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CLEARINGS—FOR A PRIL, SINCE JAN. 1, AND FOR WEEK ENDING APRIL 27.

Clearings at—

New York_______
Philadelphia_____
Pittsburgh........... . .
Baltimore_______
Buffalo_________
Washington ...........
Albany__________
Rochester_______
Scranton________
Syracuse________
Reading_________
Wilmington______
Wilkes-Barre_____
Wheeling________
Harrisburg.............
Y ork .......................
Trenton...................
Lancaster........ .......
Erlo ............. ..........
Binghamton______
Grcensburg______
Chester...................
Altoona...................
Norristown______
Beaver County. Pa.
Frederick________
Franklin________
Montclair_______
Oranges_________
Hagerstown_______

Total Middle........
Boston___________
Providence_______
Hartford ............. .
Now Ilavon_______
Springfield_______Portland_________
Worcester________
Fall River________
New Bedford_____
Lowell___________
Holyoke__________
Bangor....................
Watcrbury...........
Stamford_________

Total Now England
Chicago______ _
Cincinnati________
Cleveland.... ........
Detroit .....................
Milwaukee_______
Indianapolis.............
Columbus.................
Toledo___________
Peoria......................
Grand Rapids_____
Dayton...... ..............
Evansville________
Springfield, 111..........
Fort Wayno______
Rockford_________
Youngstown______
Lexington .................
Akron___________
Canton...................
Bloomington______
Quincy.... ..................
Springfield, Ohio___
Decatur__________
Mansfield________
Jackson ....................
South Bend...............
Danville_________
Jacksonville, 111........
L im a_________
Lansing_______
Flint......................
Owetisboro_______
G ary ..................
Lorain________
Ann Arbor______
Adrian________
New Albany........
Paducah ______
Hamilton______
Aurora________

A p ril.

1918.

14,093
1,579

390
2.57
90
50
21
32
10
19
14
14
9

17
14
7

11
19
9
3
4 
0 
3 
3 
3
3 
1 
1
4 
4,

S
,500,940
,825,364
,350,008
359,990
250,071
,168,002
,864,603
,090,307
,930,255
,837,930
,107,564
,030,510
,552,569
617,264
,704,130
,012,639
.764,564
,539,014
,429,978
,892,800
,831,790
,143,864
,413,925
,452,488
,147,950
120,379
779,758
755,698
204,439
000,496

16,721,817,294 10,909,920,348
1,221,807,020

50,237,900
34,861,341
21,698,815
16,918,565
11,300,00010,139,373
10,234,728
9,107,710
5,432,113
3,440,568
3,630,527
7,000,000
2,300,000

Total Middle West.
San Francisco_____
Los Angeles............. .
Seattlo________ i..
Portland............. .
Salt Lake City____
Spokane__________
Tacoma__________
Oakland__________
Sacramento_______
San Diego________
Pasadena_________
Stockton _________
Fresno___________
Boise........................
Yakima__________
San Jose.... ...............
Reno____________
Ogden......................
Santa Rosa*______
Long Beach...........
Bakersfield.............

Total Pacific_____
Details of Other West

Total other West..
Total Southern___
Total all________
Outside New York.

1,414,114,672
2,222,323,250

210,432,381
334,323,947
251,380,547
122,550,401
58.003.000 
46,014,100 
45,112,732 
22,495,662 
21,885,218 
21,907,034 
15,281,171
9,778,795
5,085,757
7,860,314

15,946,005
4,758,505

25.819.000 
12,840,948
6,449,901
6,176,628
5,155,348
4,948,374
5,074,102
4,002,000
5,008,829
3,470,715
2,270,578
4,224,986
4.429.441 
0,747,839 
4,200,372 
3,845,903
1.154.441 
1,347,366

330,000
627,527

5,909,231
1,534,951
3,598,742

14,052
1,410

320
182
75
44
20
28
15
19
11
13 
8

15
10
6
9

14 
7 
4 
4 
6 
3 
2 
3 
2 
1 
i; 
3, 
3,

s
,221,897
,313,428
,073,126
,338,158
,430,088
984,939
;.367,105
,787,401
,553,435
,309,742
847,332
,421,055
,189,242
,525,959
,392,905
,013,048
,936,206
294,681
,505,940
,155,500
156,858

,328,908
,007,018
,521,052
,037,702
,551,482
,800,298
,980,456
804,489
397,638

1,013,540,934
44,260,500
30,000,798
20,531,751
17,708,808
12,295,870
15,030,742
8,932,423
7,088,307
4,770,499
3,531,542
2,879,722
9,210,178
2,281,410

3,505,740,041
424,328,520
124,985,000
147,751,473
103,752,854
53,030,983
33,150,180
19,371,387
25,978,357
14,117,763
8,349,798
4,683,118
8,677,705
8,307,751
0,202,038
3,500,000
3,907,454
2,416,791
8,637,914
4,557,509
3,906,141

1,010,218.790 
ern and South

1,732,431,172
2,040.335,712

1,199,335,594
2,112,310,980

106,945,198
287,750,029
233,422,532
99,146,094
54,742,326
45,442,700
40,818,158
20,878,715
21,140,486
14,440,866
11,870,552
7,825,939
5,845,715
0,186,730

15,923,089
2,911,784

25,737,000
15,445,941
4,904,491
4,775,602
4.609.528 

•3,710,420
3,924,789
4,526,313
4,910,739
3,132,263
1,721,758
3,037,779
4,780,121
6,453,400
2,562,618
2.793.529 

846,647
1,400,988

515,580
667,909

5,756,319
1,454,305
2,475,770

In c .o r  
Dec.

%—3.8 
+  12.0 
+ 21.3 
+  41.1 
+  19.6 
+  24.9 
+  7.4 

+  11.5 
+8.9 
+  2.7 

+  19.6 
+  4.5 

+  16.6 
+  13.5 
+ 42.1 
+  10.6 
+ 18.4 
+  30.7 
+ 25.6 
—6.3 

+  10.2 
—2.9 

+ 11.3 
+  36.9 
+  3.0 

+ 22.3 
—1.5 

—11.4 
+  10.5 
+  17.9

Four Months.

1918.

— 1.1
+20.5 
+  13.5 
—4.7 
+  5.7 
—4.8 
—8.1 
+  3.2 

+  14.6 
+  28.5 
+  13.9 
—2.4 

+26.1 
—24.0 

+  0.8

3,263,823,768
300,486,029
127,144,000
89,810,010
73,370,993
53,077,285
27,099,858
11,313,099
20,920,123
10,004,680
9.395,057
5,519,197
7,165,468
6,843,823
6,822,851
2,715,709
3,225,315
2,106,509
8,102,268
2,143^089
3,351,502

+ 17.9
+ 5.2 

+  44.0 
+  16.2 
+  7.7 

+  23.6 
+  6.0 
+  1.3 
—3.6 
+  7.7 
+ 3.5 

+  52.1 
+  28.7 
+  24.9 
—2.7 

+ 27.1 
+0.1 

+ 63.4 
+ 0.3 

—16.8 
+ 31.5 
+ 29.3 
+  11.8 
+  33.4 
+29.3 
+  3.0 
+  2.0 

+  10.8 
+ 32.2 
+  10.1 
—7.5 
—4.0 

+  04.2 
+  37.7 
+  30.4 
—8.1 

—35.9 
—6.0 
+3.7 
+ 5.5 

+45.4

54,912,211,912
5,753,134,5011,277,421,634

813,413,452
340,185,542
212,305,244
82,409,901

117,938,018
02,961,584
70,710,285
44,750,773
49,854,109
34,335,315
64,242,753
45,540,671
22,132,650
43,775,108
54,240,29-1
32,219,912
15,172,100
17,903,542
21,873,692
11,779,490
11,342,115
11,130,977
9,574,960
7,509,128
7,718,446

10,317,480
11,820,288

04,170,009,954
4,443.619,367

193,023,100
130,430,462
80,250,338
02,619,103
41,215,21559,415,940
34,733.937
31,502,359
19,900,228
12,188,118
12,709,879
29,820,300
8,349,470

830,276,955 ern on page
1,267,929,789
1,535,902.640

26,484,057,687
12,391,150,741

25,013,249,100

+  9.2
+ 15.8 
—1.7 

+  64.5 
+41.4 
—0.1 

+  18.7 
+  71.2 
+  24.2 
+  41.1 
— 11.1 
—15.1 
+21.1 
+ 21.4 
+ 6.5 

+28.9 
+21.1 
+ 14.7 
+  5.8

+"l2*7 
+ 16.5
+20.8

0000.
+ 30.0
+32.8
+ 5.9

10,361,027,203 +19.6

5,159,903,882
8,375,918,376

837,359,273
1,239,007,013

807,292,009
408,519,416
238,092,000
107,327,800
101,835,528
89,789,015
82,825,323
68,939,181
57,842,227
37,405,072
20,716,195
30,602,132
61,019,205
28.488.519 
90,452,000 
50,729,755 
25,852,887
24.675.101
21.991.102 
17,802,371 
18,206,729 
10,517,060 
17,878,39!) 
11,738,791
9,477,740

14,707,193
15,777,440
23,070,326
17,533,709
13,502,643
3,733,4950,081,441
1,449,153
2,381,059

20,878,352
6,800,782

12.171.519

1917.

56,802,802,016
5,526,538,526
1,312,580,845

717,730,430
300,489,737
170,794,479
82,836,618

116,491,918
60,115,655
69,428,427
44,857,374
54,10.3,200
32,970,278
59,369,130
37,008,926
20.448.617 
42,700,742 
43,342,414 
28,113,411 
15,762,100 
14,722,480 
23,386,608 
11,061,677
9,530,245

11,589,108
7,984,818
7,785,573
8,434,506

16,189,942
10.984.617

In c .o r  
Dec.

05,660,280,423
3,922,043,382

176,563,100
145,514,779
84,087,603
71,353,788
40.555.737
04,028,840
30,038,373
27,062,800
18,110,736
15,321,320
11,264,106
38,344,078
8.706,442

13,283,774,551
1,641,004,303

488,447,000
505,992,257
344,798,752
210,427,200
127,119,011
69,632,380
98,303,898
57,323,050
35,006,595
18,325,535
34,355,594
37,388,014
24,511,911
12,484,553
16,684,641
9,277,020

28,019,155
10,760,881
15,192,926

3,791,715,270

0,804,979,717
8,155,006,770

101,371,390,150
40,459,178,238

4,660,200,054
8,150,495,659

607,804,333
1,062,752,108

897,312,999
401,541,623
218,139,790
170,833,100
179,367,993
80,016,371
81,507,265
03.329.460
40.519.072 
31,792,273 
29,067,203 
24,859,324 
59,393,254 
17,122,064 
94,448,000 
55,112,235 
20,718,953 
19,957,229 
20,517,050 
14,814,572
15.030.461 
17,689,553
17.138.072 
10,585,208
0,784,793

13,223,633
18,701,626
25,343,528
13,937,115
11,397,376
3,055,471
0,246,888
1,756,163
2,428,301

22,047,080
0,709,345

10,410,450

% —3.3 
+  4.1 
—2.7 

+  13.3 
+  13.2 
+24.3 
—0.5 
+  1.2 
+  4.7 
+  1.8 
—0.2 
—7.9 
+4.1 
+8.2 

+23.1 
+  8.2 
+2.4 

+25.2 
+  14.6 
—3.7 

+21.0 
—6.5 
+ 6.5 

+  19.0 
—3.9 

+  19.9 
—3.5 
—8.5 
+  0.8 
+  7.6
—2.3

+  13.3 
+  9.3 

—10.4 
—4.5 

— 12.2 
—11.5 
—7.2 

+  13.4 
+  13.9 
+  10.2 
—20.4 
+  13.4 
—22.2

12,019,574,250
1,418

514
321
249
211
98
44
80
39
42
22
27
28 
20 
10 
13
7

26

,504,004
,879,900
,500,354
,530,685
,804,892
,784,524
,451,078
215,471
240,717
987,790
597,218
015,083
790,183
999,929
198,807
521,850
987,411
722,007

11,587,134
12,349,748

3,209,054,001

4,853,414,427
6,077,512,699

97,080,042,400
40,277,840,444

+  10.7
+  2.7 

+  25.4 
+  16.6 
—3.3 

+ 15.8 
+  9.1 
—2.1 
—9.8 
+  4.4 
+  1.4 
+  8.9 

+42.8 
+  17.9 
—28.0 
+  23.3 
+  2.7 

+  66.4 
—4.2 
+  2.9 

+24.8 
+  23.6 
+ 7.2 

+  20.2 
+21.1 
—6.6 
+4.3 

+  10.9 
+ 39.7 
+  11.2 
—15.6 

—6.0 
+25.8 
+ 19.0 
+  22.2 
—2.6 

—17.5 
—1.9 
—7.8 
+  1.4 

+ 16.8

Week ending A p ril 27.

1918.

+ 5.3
+  15.7 
—5.1 

+ 57.4 
+38.2 
—0.6 

+28.7 
+  56.6 
+ 14.0 
+46.1 
—18.6 
—18.8 
+  27.2 
+  29.9 
+  16.7 
+22.4 
+  23.4 
+  16.2 
+  7.1

+ 44*6 
+ 23.0
+  18.1

+40.2
+ 34.2
+4.4

+ 15.3

S
3,190,830,955

301,466,165
121,077,264
58,123,619
19,277,250
11,283,823
4,853,591
6,409,724
3,300,000
3,926,450
2,655,270
3,022,262
2,037,700
3,919,991
1,407,785
2,525,003
2,751,349
1,843,588

755,000
1,333,205
1,373,864

679,345

374,468

3,805,827,677
293,357,830

11,473,500
7,583,631
4,798,009
3,931,924
2,700,000
4,023,418
3,024,094
2,301,962
1,349,449

887,675
807,126

336,238,618
484,435,627 
■ 55,506,813 

75,770,970 
56,723,827 
27,957,552 
12,581,000 
9,015,700 
8,996,736
5.500.000 
4,938,885 
3,902,801 
3,540.652 
1,891,975 
1,253,390 
2.000.000 
3,212,324
1.200.000 
5,994,000 
2,193,442 
1,397,014 
1,191,452 
1,078,861 
1,081,473 
1,040,882

4,091,080,508
343.463,754
88,329,500
41,090,143
17,211,268
9,900,731
5,083,301
5,850,444
3,334,903
3.792.585 
2,598,125
3.251.585 
2,012,944 
3,712,606
1,239,897
2,022,944
1,903,086
1,086,097

890,700
917,458

1,866,383
756,826

535,242

4,632,531,530
237,888,094 

10,286,700 
8,363,950 
4,783,819 
4,079,.890 2,850,000 
3,477,487 
1,808,299 
1,645,460 
1,115,510 

854,328 
597,131

1,156,227
715,000
442,639
790,986

1,061,379
965,104

248.258
85,000

777,869,869
98,995,110
28,190,000
31.819.857
25,000,000
12.057.857 
7,035,927 
5,351,404 
5,757,997 
3,151,091 
1,708,471

941,438
1,750,544
1,851,423

793,360
875,074
510,337

929,971

226,719,861

386,727,778
414,930,387

277,750,668
509,653,877
37,777,482
61,385,080
54,577,183
23,124,443
12,933,900
8.936.000

10,001,211
5,000,000
4,861,510
2,679.700
2,850,217
1,666,378
1,201,637
1,633,709
3,443,646

587,883
5.755.000 
3,649,756 
1,139,486

925,247
970.552
776,621
903,659

l.V20,79i
650.000 
353,571
700.000 

1,145,662
” 538,699

In c .  or 
Dec.

+5.: 
+  37.: 
+  4. 

+  12.0 
+ 14.0 
—4.5 
+  9.6 
—1.0 
+  3.5 
+  2.2 
—7.0 
+  1.2 
+  5.6

+  13.6 
+  24.9 
+  44.6 
+  9.3 

—15.0 
+  45.4 
—26.4 
+  10.2

—17.9
+  23.3 
+  11.5 
—9.3 
+  0.3 
—3.6 —5.3 

+  15.7 
+  67.2 
+  39.9 
+  21.0 
+  38.6 
+  35.2

297,643
135,416

762,035,365
76,239,489
30,702,000
20,795,320
17,559,217
12,447,693
6,708,515
3,037,829
4,909,390
2,308,631
1,733,880
1,133,116
1,499,039
1,630,301
"605', 300 

652,099 
450,000

692,740

183,104,559

295,927,213
338,258,831

5,948,314,290
2,757,483,335

6,490,608,166

Clearings by Telegraph and Canadian Clearings on pages 1871 and 1872. * Returns no longer obtainable. 2,399,527,658

+  21.1
—4.7 

+  46.9 
+  23.4 
+39.3 
+ 20.9 
—2.7 
+  0.9 

—15.1 
+  10.0 
+  1.6 

+ 45.6 
+  24.2 
+  13. 
—0.7 

+22.5 
—6.7 

+  104.3 
+ 4.2 

—39.9 
+  22.6 
+ 28.8 
+  11.1 
+ 39.3 
+  15.1
+32'.! 
+  10.0 
+  25.2 
+  13.0 
— 7.3

+  79.4

— 10.6 
—37.3

1916.

2,755,837,739
247,457,743
83,340,562
44,379,030
12,334,788
8,304,321
5,405,403
4,885,555
2,857,481
2,879,642
2,370,949
2,910,582
1,614,463
2,737,868

1915.

1,127,451
2,568,966
1,710,254
1,394,362

733,200
750,000

1,347,092
628,509

410,169

3,187,092,129
195,816,469

9,448,600
7,501,028
4,757,824
3,998,4762,125,853
3,532,115
1,439,691
1,428.721

954,949
1,010,871

656,123

+2.1
+29.8 
—8.2 

+  53.0 
+42.4 
—3.1 
+  4.9 

+ 76.2 
+ 17.3 
+  36.5 
—1.5 

—16.9 
+  16.7 
+  13.6
+31T 
+ 34.5 
+  13.4

+34.2

+  23.8

+30.7
+21.8
—8.3

232,670,720
374,889,142
30,585,850
35,668,664
37,950,273
17,149,798
9,288,784
8,607,200
8,000,654
3,430,997
3,984,922
2,920,865
1,407,694
1,282,147
1,524,585
1,094,709
2,479,602

738,184
3,872,000
2,371,390

825,155
742,433

1,012,202
582,910
643,248

"866*626
638,464
306,026
583,549
885,332

2,021,910,415
152,073,086
52,306,602
33,463.769
11,432,993
7,642,418
6,206,4204,417.586
2,834,488
2,838,483
1,764,662
1,868,095
1,495,541
1,885,102

873,268
1,573,242
1,409,047

951,077
619,200
658,971
615,895
515,095

395,068

2,309,750,523
164,151,944

7,169,400
6,532,560
3,250,000
2,656,6771.804,011
2,607,317
1,353,089
1,089,959

762,735
753,085
377,704

323,389

415,000
75,491

554,466,285
59,869,810 
26,360,355 
13,940,619 
13,030,986 
8,020,277 4,026,644 
1,985,582 
4,205,916 
2,816,975 
1,786,447 

985,698 
1,577.440 

992,339
382,907
638.000
375.000

603,592

141,604,587

200,841,692
238,827,953

4,555,503,266
+ 14.511,799,665,527

192,508,481
294,680,130
23,787,850
24.338,379
25,051,290
13,780,085
7,677,494
6.550.000 
5,055,264 
3,003,160 
3,126,672 
2,130,411 
1,116,124 
1,042,149 
1,281,164

986,262
1,832,807

520,523
1.705.000
1.900.000 

652,583 
812,028 
745,725 
471,598 
526,463

‘ 703.15!
413,480
250,335
418,075
507,889

*360', 881

345,000
63,344

425.836,370
48,280,427
20,000,000
10,494,210
10,649,937
5,734,0553,088,606
1,501,507
3,088,816
1,841,360
1,498,275

824,300
872,133
959,324
429,172
580.000
275.000

470,960

110,588,142

165,734,443
183,728,369

3,388,146,328
1,366,235.913
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THE FINANCIAL SITUATION.
The negotiations respecting the rentals to be paid 

the railroads during the period of Government control 
seem to be encountering interminable delay. Of 
course there are many details to arrange and the 
phraseology of the contract to be entered into be
tween the Government and the roads requires care
ful consideration. As far as the railroads as a whole 
are concerned the delay is not likely to work any 
serious harm, since the amount of the rental to be 
received is pretty well known, being susceptible of 
easy computation under the rules laid down in the 
Railroad Control Act itself. There is, however, one 
class of roads where any delay whatever is a matter of 
serious. concern. We refer to the railroads which 
have undergone recent reorganization. In their case 
the immediate future is involved in much obscurity 
so long as there is no way of determining even ap
proximately the compensation or rental they are to 
receive.

The law provides as just compensation an annual 
sum, denominated a standard return, equivalent 
as nearly as may be to the average annual railway 
operating income for the three years ended June 30 
1917. Clearly, however, no such method can be 
applied in the case of roads which in the three year 
period referred to were in the hands of receivers or 
were in process of reorganization. Such roads had 
little or no net income during that period of time. 
Being without the necessary capital funds their 
financial needs had to be met out of current revenues. 
In some instances all current revenues had to be 
devoted to that purpose. This means that their 
current expenses included many unusual items of 
expenditure, and whatever remained in the shape 
of net earnings cannot be eccepted as affording a 
true indication of the amount of their net earnings. 
In other cases even where the process of reorgan
ization had been carried so far that new money was 
available for the purpose of rehabilitating the proper
ties, expenses were nevertheless charged with many 
items that would not ordinarily be included in the same.

The law recognizes the existence of cases of that 
kind and undertakes to provide for them. Thus 
it is provided that “ if the President shall find that 
the condition of any carrier was during all or a sub
stantial portion of the period of three years ended 
June 30 1917, because of non-operation, receiver
ship, or where recent expenditures for additions 
or improvements or equipment were not fully re
flected in the operating railway income of said three 
years or a substantial portion thereof, or because 
of any undeveloped or abnormal conditions, so ex
ceptional as to make the basis of earnings herein
above provided for plainly inequitable as a fair 
measure of just compensation, then the President 
may make with the carriers such agreement for such 
amount as just compensation as under the circum
stances of the particular case he shall find just.”

This puts the matter up to the President, or rather 
to the Director-General who is acting for him. 
But the trouble is that no general plan has as yet 
been devised for fixing the rental to be paid in such 
instances. If each case is to be the subject of spe
cial consideration there will not only be much fur
ther delay, but much occasion for fault finding, for 
however fair minded the investigators appointed 
for the purpose, the act of rendering exact justice 
will be (exceedingly difficult. In the end it is

certain that some uniform, even though more or less 
arbitrary, course will have to be adopted. The 
formula once known, all occasion for further doubt 
would be removed as to all roads of that kind.

Why not adopt and announce some general formula 
at the outset to be applied in all cases—some general 
standard by which to fix the rental of all reor
ganized properties. A rule of this kind would pos
sess the additional merit of obviating any charge of 
favoritism. Why not take the average of the gross 
revenues for the three-year period and figure the net 
earnings on the basis of the ratio of expenses to gross 
earnings in the latest full year since the reorganiza
tion of the properties. The object of the reorgani
zation, and of the capital outlays which always forms 
part of any conservative scheme of reorganization, 
was to place the properties in such prime physical 
condition that the ratio of expenses would be brought 
down to the smallest minimum. If, as a conse
quence of reorganization, the ratio of expenses is 
now low, that is evidence that the purpose in view 
has been attained. The carrier, therefore, is clearly 
entitled to the resulting benefit. If the road were 
still operated by its own management, this reduced 
ratio of expenses would be the basis on which the 
net earnings would work out. There, hence, seems 
no good reason why the Government, in taking over 
the use of the road, should not accept such percent
age as the true basis of the road’s net earning capac
ity. We suggest this method of disposing of the 
matter because of its simplicity and ready avail
ability.

If some such formula were adopted the security 
holders of these properties could quickly determine 
what their status was to be during the period of Gov
ernment control without having to wait the results 
of a special investigation or examination in each 
case. At present the securities of all the recently 
reorganized properties may be said to be under a 
cloud, since everything depends upon how they 
are to be treated during the period of Government 
control. In not a few cases the common shares of 
these reorganized properties are quoted at a figure 
lower than the amount of the cash assessment paid 
on the same, putting these shareholders in the 
position of having thrown good money after bad, 
since they could not realize to-day on the sale of these 
securities the amount of cash put up to save them
selves from being wiped out.

There has been steady depreciation in the market 
value of such securities since the opening of the year. 
This is a state of things that is detrimental generally 
to investments. The present Third Liberty Loan 
it is certain will prove a success, notwithstanding 
this and other hindrances. But a few months hence 
another loan will have to be negotiated and then 
still another, and the financial atmosphere should in 
the meantime be cleared of all obstructing influences. 
A ready way to do this would be to restore the values 
of the securities of reorganized properties by re
moving doubt, through some ready means, as to the 
rental these properties are to receive at the hands of 
the Government during the period of Government 
operation.

As regards the record of bank clearings for the 
month of April the showing is so closely similar to 
that of preceding months as to preclude the necessity 
for any extended explanatory comments. Suffice 
it to say, therefore, that the total at New York, as
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heretofore in the current calendar year, fails by a 
slight amount to equal the enormous aggregate of 
the year preceding, but the aggregate of the outside 
cities is much in excess of a year ago and conse
quently the sum of the April clearings for the whole 
United States furnishes by a good margin a new high 
record for the particular period covered. It must 
be borne in mind, however, that strikingly high 
prices for the vast majority of commodities have 
been an important factor in the situation, although 
it is not to be gainsaid that business continues active 
in most essential lines. On the other hand, dealings 
on the Stock Exchange, except in Liberty bonds, 
have been comparatively dull and this*also is true of 
financial operations in general at this time, the 
floating of the Third Liberty Loan engaging attention 
to the exclusion of other matters.

The latest monthly total of clearings covers 175 
cities, of which 29 fail to record increases over April 
a year ago, but at only a few points of rather minor 
importance are the losses shown more than negli
gible. On the other hand, new high records for any 
monthly period are set at Philadelphia, Pittsburgh, 
Baltimore, Detroit, Cincinnati, Seattle, Tacoma, 
Richmond, Tulsa, Jacksonville and some 17 other 
cities of lesser commercial and financial prominence. 
Of the remaining 125 cities all but a very few estab
lish high water marks for April, and the gains over 
1917 in many instances are noticeably heavy. This 
is particularly true of Washington, Boston, Lexing
ton, Quincy, Decatur, Portland, Sacramento, Long 
Beach, Kansas City, Omaha, Denver, Sioux City, 
Wichita, Davenport, Topeka, Fargo, Sioux Falls, 
New Orleans, Fremont, Laurence, Atlanta, Nash
ville, Norfolk, Little Rock, Chattanooga, Oklahoma 
City, Columbia, Columbus (Ga.), Muskogee, Dallas, 
Shreveport, Tampa and Texarkana.

For April 1918 the aggregate of clearings at the 
175 cities included in our compilation on the first page 
of this issue, is §26,484,657,687, which contrasts with 
$25,013,249,100 in 1917, and, therefore, registers 
an augmentation of 5.9%, while compared with the 
period in 1916 the gain reaches 36.7%. For the four 
months of the current calendar year the total at 
$101,371,390,150, besides being a high water mark 
for the period, with 4.4% increase over 1917, runs 
ahead of 1916 by 29.0%. At New York the loss 
from 1917 for the month is 3.8%, and for the four 
months 3.3%, but the results of two years ago are 
overtopped by 21.3% and 15.4%, respectively. Out
side of this city the April 1918 total is 19.6% above 
last year and the four months’ aggregate 15.3%. 
Analyzed by groups the totals for the period since 
January 1 are in all sections of greater magnitude 
than last year. New England exhibits an increase 
of 10.7%; the Middle Division, exclusive of New 
York, 4.6%; the Middle West, 5.3%; the Pacific 
Slope, 18.1%; the “ Other Western,” 40.2%; and 
the South, 34.2%.

Stock dealings on the New York Stock Exchange 
in April were of smaller volume than in March, much 
below those of the same period in 1917, and the most 
contracted of any month since early in 1915. Trans
actions totaled only 7,404,174 shares, against 14,
258,162 shares a year ago, and 12,523,507 shares in 
1916, and for the four months were but 40,858,087 
shares, against 63,444,334 shares and 55,804,241 
shares, respectively. The four months’ record is 
120,967,731 shares, made in 1901. Bond operations, 
on the other hand, in the aggregate were more active

in April than in March, but this was due entirely to 
the extremely heavy dealings in Liberty bond issues 
—nearly 96 million dollars par value. Railroad and 
industrial bonds sold to very much less than one-half 
the total of a year ago and the turnover of State, 
city and foreign Government securities was only 
about 14% millions, against over 50 millions. For 
the four months the bond sales reached 439 million 
dollars par value (of which 274 millions Liberty 
bonds), against 373 millions last year. Boston’s 
share sales for the month were only 194,732 shares, 
against 399,881 shares last year and 966,517 shares 
in 1916, with the four months’ total 971,386 shares, 
2,349,450 shares and 4,478,802 shares, respectively.

At a few points in Canada clearings have shown a 
declining tendency of late, but for the Dominion as 
a whole, the exhibit for April is a favorable one. In 
all 25 cities have furnished returns and in the total 
for the month exhibit a gain of 2.4% over 1917, 
while, as compared with 1916 the increase reaches 
51.2%. Most notable expansion is indicated at 
Vancouver, Halifax, Edmonton, Regina, New West
minster and Sherbrooke. For the four months the 
augmentation ove 1917 is 5.0% and over 1916 close 
to 35%.

The renewed drive of the enemy seemed to have 
culminated with his capture of Kemmel Hill on Fri
day of last week. General Foch recognized when 
that strategic position had been lost the need of a 
change in tactics. The policy of falling back gradu
ally for the purpose of selling every foot of territory 
at an appalling price measured in enemy mortailty, 
was changed for a “ none shall pass” resistance. 
Nowhere were the Germans able to make a further 
dent in the Allied line in France and Flanders. 
Toward the close of the week the position had settled 
down to an artillery duel, pending, apparently, the 
bringing up of fresh reserves and large guns by the 
Germans to continue their drive. During the early 
days of the week the enemy hurled fresh troops time 
after time against an impassable wall on three sides of 
the ruined city of Ypres, that battle opening with a 
bombardment of the British and French lines from 
Meteren to Voormezeele, a distance of 12 miles. 
There then came reports of a spread of the fighting 
around the curve in the line in front of Ypres until 
the Belgian armies north of the city were involved. 
While the struggle was going on before Ypres the 
British positions from La Bassee to Houtholst Wood 
and from Lens to Vimy were actively shelled. Ad
vices from the British front appear to confirm the 
view that another serious drive is in immediate pros
pect. Emperor William has been delivering flam
boyant speeches to his troops in an endeavor to spur 
them on. The fighting on the other fronts except in 
Palestine and Mesopotamia is of a minor character. 
In both these districts the British have gained im
portant successes over the Turks. Progress has been 
made north of Bagdad across the Tigris River and in 
Palestine several positions have been captured and 
prisoners taken.

It seems to be agreed among military authorities 
that the Germans must re-attack at once or acknowl
edge the defeat of their ambitious attempt to utterly 
crush the Allied armies. The present phase of the 
battle is comparable to that before Verdun two years 
ago after the first German rush had been stopped, 
and even attempts to carry local objectives had met 
with defeat. Their defeat on the Meteren-Voorme-

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



1 8 2 6 THE CHRONICLE [V o l . 106.

zeele line southwest of Ypres has taught the Germans 
that the Allies are prepared now to stand their 
ground.

Some interesting developments along other lines 
are to be noted. One report that Czech troops de
serting from the Austrian army are now fighting with 
the Italians has been followed by another report that 
many troops who had been captured by the Italians 
have asked permission to fight against the Austrians 
and that they are now on the firing lines. Ukrainian 
peasant deputies are reported to have overthrown the 
government of that republic. This report follows 
closely a dispatch saying that many Ukrainian offi
cials had been imprisoned by the Germans for con
spiring against the military authorities of the Central 
Powers. The new regime, however, has announced 
that it will carry out the provisions of the Brest- 
Litovsk treaty. Germany early in the week presen
ted a characteristic ultimatum to Russia demanding 
that able-bodied German prisoners of war be sent 
home at once, and proposing in return that only sick 
and incapacitated Russians held in German prison 
camps should be turned over in exchange. If the 
Russian Government does not bow to this demand 
Germany has threatened to take Petrograd. A com
mittee of 115 Germans has been appointed to go to 
the Russian capital to present their demands. A 
Berlin report states that the fortress of Sebastopol in 
the Crimea has been occupied by the Germans. 
This was expected after the capture of Simferopol last 
week.

It is becoming increasingly apparent that America 
must be the deciding force on the battle front of 
Europe. The military committee of the Lower 
House of Congress on Thursday heard arguments by 
Secretary of War Baker, Major-General March, 
Chief of Staff, and Provost Marshal-General Crowder 
in favor of asking Congress to give the President 
blanket authority to increase the United States army 
to whatever size may be necessary to win the war. 
The committee were told that this country now has 
nearly 2,000,000 men under arms and the army appro
priation bill for this year will provide for an increase 
of this number to 3,000,000.

Coincidental with this week’s check, temporary 
or otherwise, to the enemy in France and Flanders, 
there is evidence of a renewal of a propaganda for 
peace. A British Admiralty dispatch from The 
Hague quotes the Cologne newspapers as announcing 
that the Pope intends to issue a new proposal for 
peace to all the belligerent nations at Whitsuntide 
(May 19). The document, the newspapers say, will 
be of a more pressing nature than the former ones 
from the Vatican and will contain concrete offers 
of mediation by the Holy See with the possible co
operation of the neutral sovereigns of Europe. The 
correspondent of the New York “ Times” at London, 
reflecting the view at that centre says that so far as 
Germany is concerned, it is not expected that the 
peace suggestions will be offered until the great 
attack in the Amiens-Arras region which Luden- 
dorff is preparing has been launched. After that is 
over, Berlin it is expected will claim that it has won 
considerable advantages, but that it is ready despite 
the victories to offer peace on reasonable terms and 
that if they are rejected the responsibility must rest 
on the Allies and that the Central Powers will pur
sue their irresistible course until they have driven 
their enemies into the sea. This, of course, would

be merely a repetition of previous German threats 
and in view of the results of the peace negotiations 
with Russia it is not likely that any terms such as 
are here suggested will be considered seriously. 
The Germans have realized that their treatment 
of Russia, says the “ Times” correspondent, is an 
absolute obstacle to any Government again putting 
faith in their promises and “they may even express 
a willingness to revise the treaties of Brest-Litovsk 
and Bucharest.” The German scheme is not likely 
to win many converts, especially after the practical 
repudiation of the Reichstag’s famous “no annexa
tion and no indemnity” resolution of last summer, 
immediately *the military situation looked rather 
brighter. Austrian agents seem to be spreading 
peace propaganda in Italy, which also is believed 
to be responsible for reports that serious troubles 
have broken out in Petrograd and that a monarchical 
restoration is likely to follow in favor of the former 
Czarovitch Alexis Nicolaivitch. The “Petit Jour
nal” of Paris advises that caution should be exer
cised in crediting this report on the ground that it is 
to the greatest interest of the Germans that troubles 
should arise in Petrograd to justify an intervention 
for which the Germans are ready.

The crisis between Holland and Germany appears 
to have lessened, though it is difficult to gather from 
the press accounts the real basis for the change. 
Germany still is demanding from Holland, according 
to the “ Vossische Zeitung” of Berlin, the right to 
send war material over the Limbourg railway to 
Antwerp, the right to send foodstuffs for shipment 
from Antwerp and the renewal of treaties relating to 
the importation of sand and gravel. The newspaper 
associates these demands with the recent yielding 
of Holland to Anglo-American pressure in the case 
of the seizure of Dutch ships. A dispatch from the 
Hague to the “ Daily Mail” of London on Monday 
reported that Holland had yielded to Germany’s 
demands, though it was understood that the amount 
of sand and gravel would be limited and would bo 
for non-military purposes only. A bill has been 
introduced in the second Chamber of the Dutch 
Parliament to regulate commerce with foreign 
countries. It provides for the centralization of 
imports in order to obtain from abroad in exchange 
for home products such articles as are necessary to 
Holland. Holland also is reported to have placed 
an embargo on the exportation from the Dutch 
East Indies of tin, tin ore, cinchona bark, quinine, 
quinine salts and capoc, all of which arc needed in 
large quantities by the United States for war pur
poses. The Netherlands Legation at Washington, 
however, explains that the situation is not quite so 
acute as the press cables have stated. Holland, the 
Legation hears, has not placed an embargo on tin 
or on the other products mentioned, but is requiring 
export licenses for certain products of the Dutch 
East Indies. The British Government has taken 
direct control of trading in tin so far as the English 
markets are concerned.

The May Day holiday has somewhat broken the 
week on the London Stock Exchange. But general 
business has continued of such limited proportions 
for so long a period that it would bo not entirely 
proper to credit any undue influence to this source in 
explaining the week’s dulness. The better accounts 
from the war front exerted a steadying influence on
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prices, though the general list seems to be experiencing 
the same lack of response to the more assuring con
ditions in France and Flanders, as there was absence 
of depression during the critical days of the pre
ceding weeks. Plow really ineffective in April was 
the situation at the battle front in causing a setback 
in prices may be judged by the monthly figures of 
the “Bankers’ Magazine” of London (received by 
cable), showing the aggregate values of 387 repre
sentative securities traded in on the London Ex
change. For the period between March 20 and 
April 20 the decrease in value of these securities was 
£20,603,000, representing the unimportant decline of 
0.8%. British and India funds in the period in 
question advanced 0.8%; 31 foreign Government se
curities declined 0.6%; 17 American railways in the 
compilation decreased on an average 2.2%; and Brit
ish railways decreased 1.3%. Dutch securities late 
in the week showed a reactionary tendency from the 
weakness of the preceding week and quiet buying of 
the French Defense Loan was reported as a “ lock-up 
peace investment” from the English market. Finan
cial London seems to have taken the new Budget 
burdens cheerfully. The tax on checks is subjected 
to some criticism on the idea that it must tend to 
expand the issue of currency notes by the Treasury 
at a time when the issue of a paper currency ought to 
be economized by the freer use of checks. The 
London correspondent of the “ Evening Post” points 
out that the Government expenditure budgeted for 
the new fiscal year will be practically £3,000,000,000, 
or more than three times what it was before the war. 
If the increased revenue reaches £900,000,000, as it 
is not unlikely to do, the proportion of expenditure 
paid from taxes will be roughly 30%, as against 70% 
from loans. On the basis of the past fiscal year’s 
results direct taxation bore 71 )/£% of all the imposts; 
indirect taxation 28^%. The Yokohama Specie 
Bank, Ltd., announces that £200,000 of the second 
series of Imperial Japanese 4^ %  sterling loan bonds 
have been bought on account of the Government 
and canceled. A rumor has revived that a reorgani
zation of the Cunard line’s capital, designed to bring 
the capital account into closer conformity with the 
value of the assets, meaning of course the cutting of 
a melon.

The official report of war bond sales through the 
English banks for the week ended April 27 showed a 
total of £14,307,000, which compares with £16,426,
000 for the week preceding, making the aggregate of 
sales £670,141,000. The Post Offices for the week 
ended April 20 reported sales of bonds £929,000, 
bringing the total up to £27,177,000. Sales of war 
certificates in the same period totaled £3,222,000, 
making the aggregate indebtedness under this head 
£186,365,000. It may be explained that the showing 
is a poor one, reflecting in part the hesitation of men 
liable to service under the new military Act. London 
hears that the Government is considering suggesting 
the reduction of the interest rate on bank deposits 
(except on foreign balances) in order to divert de
posits into war securities.

The British Treasury statement for the week ended 
April 27 showed an increase of £1,225,000 in the 
balance on hand. Revenues for the week were 
lower, largely offset by a substantial decrease in 
expenditures. Sales of Treasury bills again dis
played a gratifying increase. The week’s expenses 
totaled £56,413,000 (against £67,149,000 for the

week ending April 20), while the total outflow, 
including repayment of Treasury bills and other 
items, equaled £147,901,000, compared with £143,
649,000 a week ago. Repayments of Treasury bills 
are £81,531,000, against £72,130,000 last week. 
Receipts from all sources, £149,126,000, contrast 
with £142,308,000 the previous week. Of the total, 
revenues contributed £8,999,000, against £11,350,000 
a week ago. Treasury bills sold £86,915,000, 
compares with £73,658,000 in the week preceding; 
war savings certificates were £3,200,000, against 
£3,000,000, and other debts incurred £15,648,000, 
against £24,236,000 last week. Advances totaled 
£12,000,000, as against £18,000,000 the week before. 
Treasury bills outstanding are now £953,723,000. 
A week ago the total was £948,272,000. The 
Treasury balance aggregates £17,560,000, and com
pares with £16,335,000 last week.

In Paris, as in London, the financial markets have 
ruled quiet but have been well maintained throughout 
the week. Very little in the nature of business in
formation has come forward by cable. The charter 
of the Bank of France is in process of revision under 
stress of wartime finance. The new charter, ac
cording to Les Situation EconomiqueetFinanciere, has 
been opposed by resolution adopted by many cham
bers of commerce and similar bodies throughout the 
country, but is strongly upheld by members of the 
commission appointed to suggest revision, including 
many of the most distinguished financial authorities 
of France. There is believed to be every proba
bility that it will reach enactment. The revised 
form is considered more favorable than the old 
charter to the Government, both as to its share in 
the profits and the requirement for interest payment 
on Government funds and deposits.

France has served notice on all other nations that 
one year hence all her trade relations with other 
countries will be placed on the new basis of a bar
gaining tariff. The Ministry voted last week to 
declare that in April 1919 all its existing (52) most- 
favored-nation trade agreements will cease. There
after with a clean slate France will ask every country 
of the world with which she may be at peace what 
it offers in the way of a bargaining tariff. She will 
then make new agreements in the light of her own 
industrial situation so greatly modified by the war, 
and in the light of plans and hope for future indus
trial development. The new decision of the Gov
ernment has nothing to do with the Allied Economic 
conference of 1916 which favored a trade boycott 
on Germany after the war. Under the new con
ditions our own country will lose nothing we now 
have, for none of the 52 agreements to be abro
gated next April apply to America. In 1893 Amer
ica made a special agreement with France for trade 
in fruits, wood, canned meats, sugar and hides. 
In 1896 this was amplified to include American 
lard and sausage. In 1902 the list was further ex
tended but all these special trade relations were 
later swept aside by our Payne-Aldrich Tariff law. 
France will now resume the agreements if America 
offers satisfactory terms.

Germany, like the Allied countries, is endeavoring 
to work out a scheme for exclusive privileges in 
foreign trade after the war. Advices cabled by way 
of Christiania report that a number of great German 
and Austro-Hungarian concerns, including the Ger-
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man Oriental Co., the North German Lloyd Co. and 
the Lohmans, have formed at Bremen a combina
tion to be known as the “ Europaesche Handelsgesell- 
schaft,” for the purpose of controlling and centraliz
ing the import trade in war products of all kinds and 
in raw materials from Russia, Persia, Manchuria, 
China, Turkestan, Rumania and Finland. It is 
intended to organize a union of all exporters in these 
countries who had pre-war business relations with 
Germany and to exclude neutrals who deal with 
Entente countries from all products handled and 
from all commerce with the Central Powers. Ad
vices received by our Department of Commerce in 
Washington announce that various municipal bonds of 
German cities are being financed in neutral countries. 
A syndicate consisting of the firms of Mendelssohn & 
Co., the Berliner Handelsgesellschaft, Speyer-Elissen 
an J. S. H. Stern has agreed to negotiate the 5% 
loan of the City of Frankfort, amounting to 20,000,
000 marks, and payable in ten years. Hamburg 
has voted to issue bonds to the same amount, in 
neutral countries.

Indirect advices from Berlin quote Dr. Rudolph 
Pavenstein, President of the Imperial Bank of 
Germany, as stating at a meeting of the bank 
directors last Monday that the subscriptions to 
the eighth German war loan on that date amounted 
to 14,776,000,000 marks. He added that the subscrip
tions from the soldiers in the field still were out
standing. Dr. Pavenstein added further that of 
the war credits amounting to 124,000,000,000 
marks which had been voted up to the present, on 
less than 87,730,000,000 marks had been consoli
dated into long term loans. The subscriptions to the 
seventh loan were 12,430,000,000 marks, to the sixth
13,120,000,000 marks and to the fifth loan 10,698,
000,000 marks. As in previous loans the eighth 
includes two kinds of securities, namely 5% in 
stock and 4J^% in Treasury annuities. In reality 
these Treasury annuities constitute a short term 
loan for the date of the payment of the first 10% 
instalment is fixed for Jan. 2 1919. The repayment 
of these annuities will be made at 110 which repre
sents an average rate of interest of more than 53^% • 
The loan was issued at 98. One agency responsible 
for its success was facilities furnished through the 
Reichsbank which, since Dec. 15 1917, has been 
issuing Treasury bills at preferred interest rates to 
buyers who pledged the use of the sums due on them 
for war loan subscriptions. In the month of De
cember nearly a thousand million marks of these 
Treasury bills with such obligations of subscriptions 
to the war loan were sold; in January more than three 
thousand million and in February one thousand 
million marks. In this way, quoting a dispatch 
from Zurich, the Government cleverly exploited the 
peace illusions in December and January.

No change has been noted in official discount rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 6% in Petro- 
grad and Norway; 6J^% in Sweden, and 43̂ >% in 
Switzerland, Holland and Spain. In London the 
private bank rate continues to be quoted at 33^% 
for sixty days and 3 9-16% for ninety days. Cal 
money in London remains as heretofore at 2%%. 
No reports have been received by cable of open mar
ket rates at other European centres, as far as we have 
been able to ascertain.

The Bank of England announces a further and 
more substantial increase in its gold item for the week, 
namely £354,748. Note circulation was increased 
£1,030,000; hence a reduction in total reserves of 
£675,000. The proportion of reserve to liabilities 
declined to 17.65%, against 17.74% last week and 
19.69% a year ago. The decrease in public deposits 
totaled £458,000, and in other deposits £2,502,000. 
Government securities declined £264,000. Loans 
(other securities) showed a contraction of £1,980,000. 
The Bank’s gold holdings now stand at £61,360,987, 
as against £55,075,233 last year and £57,468,948 
in 1916. Reserves aggregate £30,471,000, which 
compares with £34,675,613 in 1917 and £41,586,203 
the year before. Loans amount to £102,862,000. 
Last year the total was £114,093,180 and in 1916 
£77,376,646. Clearings through the London banks 
for the week were £378,740,000 as compared with 
£362,260,000 the week preceding. 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 
statement of comparisons:

B A N K  OF E N G L A N D ’S C O M P A R A T IV E  S T A T E M E N T .
1018. 1917. 1916. 1915. 1014.

M a y  1. M a y  2. M a y  3. M a y  5. M a y  6.
£ £ £ £ £

Circulation................... 49,439,000 38,849,620 34,332,745 34,944,955 28,808,385
Public deposits_____ 34,372,000 47,220,402 48,444,236 134,105,149 18,3S6,960
Other deposits______ 137,652,000 128,858,993 80,023,575 85,128,999 39,402,352
Govcrntn’t securities 56,459,000 45,020,328 33,187,796 51,043,491 11,040,670
Other securities____ 102,862,000 114,093,180 77i370,643 146,152,079 38,835,308
Reserve notes & coin 30,371,000 34,675,013 41,586,203 39,808,872 25,583,214
Coin and bullion... 61,360,987 55,075,233 57,408,948 50,303,927 35,941,599
Proportion of reservo

to liabilities_____  17.65%  19.69%  30 .92%  18.15%  44 .26%
Bank rate___________ 5 %  5 %  5 %  5 %  3 %

The Bank of France in its weekly statement an
nounces a further gain in its gold item this week of 
794,025 francs. The gold holdings (of which 
2,037,108,484 francs are held abroad) now aggre
gate 5,379,657,275 francs. This compares with 
5,251,442,641 francs last year (including 1,948,
706,126 francs held abroad) and with 4,811,032,006 
francs (all in vault) the year previous. A gain in 
the silver item of 46,000 francs is also reported. 
Declines in the other items were quite general, bills 
discounted recording a decrease of 177,890,000 
francs, general deposits of 81,247,000 francs, Treas
ury deposits of 15,599,000 francs and advances
39,749,000 francs. Note circulation, however, has 
expanded 337,875,000 francs, the total now out
standing being 26,405,166,000 francs, against 19,
183,388,265 francs in 1917 and 15,423,122,275 
francs in 1916. On July 30 1914, the period just 
preceding the outbreak of the war, the amount was 
6,683,184,785 francs. Comparisons of the various 
items with the statement of last week and corre
sponding dates in 1917 and 1916 are as follows:

B A N K  OF F R A N C E ’S C O M P A R A T IV E  S T A T E M E N T .
C h a n ges ---------------------Status a s  o f ---------------------

f o r  W eek  M a y  2 1918. M a y  3 1917. M a y  4 1916. 
C old  H old in g s— F ra n cs . F ra n cs . F ra n cs . F ra n cs .

In Franco................. Inc. 794.025 3.342.548,791 3.302.736.514 4.811.032.006
A b ro a d ___________ N o chango 2,037,108,484 1,948,700,126 -------------------

T o ta l.....................Inc. 794,025 5,379,057,275 5,251.442,041 4,811,032,000
S ilv e r ,.......................Inc. 46,000 256,115.000 250,734,164 356,190,565
Bills discounted..Deo. 177,890,000 2,333,570.000 044,637,733 445,077,773
Advances Deo. 39,749,000 1,010.900,615 1,143,350,835 1,219,123,551
Note circulation.,Inc. 337,875,000 20,405,100,000 19,183.388,205 15,423,122,275  
Treasury deposits.Dec. 15,599,000 40,165,000 70,654,822 32,022,921
General deposits..Deo. 81,247,000 3,233,000,000 2,455,479,182 2.040,139,478

The Imperial Bank of Germany in its statement 
for the week, of April 23, shows the following 
changes: Total coin and bullion decreased 63,
463,000 marks, gold was reduced 63,971,000 marks, 
bills discounted registered the large reduction of
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1,266,115,000 marks. Deposits*also"showed a heavy 
decline, namely, 1,076,535,000 marks. - Other se
curities were reduced 20,149,000 marks; note cir
culation decreased 136,167,000 marks, and other 
liabilities 99,903,000 marks. There were increases 
of 4,237,000 marks in Treasury notes, 3,564,000 
marks in notes of other banks, 883,000 marks in 
advances, and 1,438,000 marks in investments. 
The German Bank’s stock of gold on hand is given 
as 2,343,800,000 marks. This compares with 2,
532,308,000 marks last year and 2,461,400,000 
marks in 1916.

Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, 
registered a substantial increase in both aggregate 
and surplus reserves, the result of the return of 
funds to the banks. Loans were expanded $28,927,
000. Net demand deposits decreased $20,764,000, 
to $3,732,739,000 (Government deposits of $358,
469,000 deducted) although net time deposits 
expanded $3,035,000. Cash in own vaults (members 
of the Federal Reserve bank) increased $1,511,000, 
to $106,252,000 (not counted as reserve). The 
reserves in the Federal Reserve bank of member 
banks registered a gain of $26,539,000, to $541,926,
000. Reserves in own vaults (State banks and trust 
companies) increased $522,000, to $17,818,000, while 
the reserves in other depositories (State banks and 
trust companies) gained $380,000, to $8,597,000. 
Aggregate reserves recorded a gain of $27,441,000, 
to $568,341,000, which compares with $745,609,000 
held at the corresponding period in 1917. There was 
an increase of no less than $30,033,370 in surplus, 
the additional amount being due to a reduction in the 
reserve requirements of $2,592,370. This brought 
up the total of excess reserves to $71,705,990, on 
the basis of only 13% reserves for member banks of 
the Federal Reserve system (but not counting 
$106,252,000 cash in vaults held by these banks). 
A year ago surplus on hand amounted to $111,642,
220, on the basis then ruling of 18% reserves, includ
ing cash in vault. The bank statement is given in 
greater detail in a subsequent section of the 
“ Chronicle.”

There is little new to report in the local money 
situation. Demand loans remain in sufficient sup
ply to keep the rate below 6% , but very little ac
commodation is available for fixed maturities either 
long or short. The Treasury at Washington an
nounces that the $500,000,000 block of certificates 
of indebtedness, dated April 22, was oversubscribed 
by $17,826,500. J. P. Morgan & Co. again this 
week placed the usual amount of British Treasury 
bills on a 6% discount basis. These bills mature 
July 29. It hardly seems probable that there will 
be any relaxation in money rates during the month 
of May. It now is evident that the Third Liberty 
Loan has been oversubscribed. But figuring only 
on a $3,000,000,000 minimum subscription the 
initial payments of 5%  during the campaign have 
necessarily brought about a transfer of $150,000,000. 
Meanwhile the next payment, namely 20% on May 
28, will call for $600,000,000. An offset of course 
will be the maturing of Treasury Certificates of 
indebtedness issued in anticipation of the new loan. 
In addition there must be accumulated the very 
considerable sum representing the preparation for 
paying in full on the date of the first installment.

Experience in the two Liberty Loans preceding the 
present offering has demonstrated that a large part 
of the subscriptions will be paid in full on the first 
installment date. The payments by the Railroad 
Administration to the railroads to enable the latter 
to meet maturing obligations should in some measure 
afford relief in the money position. Thus far no 
less than $90,614,000 have been distributed to the 
railroads. These advances were in the shape of 
loans, except $13,000,000 advanced on account of 
rentals for the first quarter of the current calendar 
year to the New York Central Lines and $1,300,000 
similarly advanced to the Wabash. Of the pay
ments $77,514,000 was advanced from the Treasury 
through the revolving fund provided for in the Rail
road Act, and $13,100,000 was derived from funds 
turned over to the Railroad Administration from 
their surplus funds by certain railroad corporations 
now under Government control.

Dealing with specific rates for money, call loans 
this week ranged between 3)/£ and 6% , against 
2j/2@ 6%  last week. Monday and Tuesday 4%  
was the maximum figure and also the basis for re
newals, with 33^% low. On Wednesday the high 
was advanced to 6% , although renewals were still 
at 4%  and the low 33^%. Thursday’s range was 
3 ^ @ 4 %  and 4%  the ruling rate. On Friday 4%  
was again the highest, with 3% %  the minimum and 
4%  the renewal basis. For time money the tone 
was firm and the volume of business as light as ever. 
For time loans 6%  is still the bid rate for all periods 
from sixty days to six months, with a few trades 
for small amounts put through for thirty and sixty- 
day maturities at 6% . It is generally expected 
that rates will continue upon a firm basis until all 
arrangements for the placing of the Third Liberty 
Loan have been completed. At the corresponding 
date in 1917 sixty-day money was quoted at 
434%, ninety days at 4@43^%  and four, five and 
six months at 43^@4J^%.

Commercial paper rates were not changed from 
5jki@6% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice char
acter, with names less well known at 6@63<£%. 
Trading was quiet and featureless. Offerings con
tinue more or less restricted.

Banks’ and bankers’ acceptances were fairly active 
and a moderate amount of business was transacted. 
Quotations remained at the levels previously cur
rent. Detailed rates were as follows:

-------------Spot Delivery-------------  Delivery
Ninety Sixty Thirty within
Days. Days. Days. 30 Days.

Eligible bills of member banks___ 4 k (1@4k'« 4 k @ 4  4 k  bid
Eligible bills of non-member l>ks..4 %(.;,4k« 4k «© 4k  4% @ 4%  4 k  bid
Ineligible bills.................................5k  © 4 k  5 k  © 4 k  5 k @ 4 k  0 bid

No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown in 
the following:

DISCOUNT RATES OF FEDERAL RESERVE BANKS.

CLASSES
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Discounts—
Within 15 days, lnel. member 

banks’ collateral notes__ 4

*

4 4 4 k 4k 4 4 4 4 4 4 4
10 to 00 days’ maturity__
01 to 00 days’ maturity...

4 k 4 k 4 k 4k 4 k 4 k 4 k 4 k 4 k 4 k 4 k 4 k
4 k 4 k 4 k 4 k 4 k 4 k 5 4 k 5 5 4 k

Agricultural and Uvc-stock 
paper over 90 days.. . _. 5 5 5 5k 5 5 5k 5k 5k 5 5 k 5 k

Secured by U. S. certificates 
of indebtedness or Lib
erty Loan bonds—- 

Within 15 days, including 
member banks’ collat
eral notes_____________ 4 4 4 4 4 4 4 4 4 4 4 4

10 to 90 days’ maturity.. . 4 k 4 k 4 k 4k 4 k 4k 4 k 4k 4k 4 k 4 k 4 k
Trade Acceptances—

1 to 00 days’ maturity____ 4 k 4 k 4 k 4 k 4 k 4 k 4 k 4k 4 k 4 k 4 k 4 k
01 to 90 days’ maturity........ 4k 4 k 4 k 4 k 4 k 4 k 4k 4 k 4 k 4 k 4 k 4 k

• Rate of 3 to 4 k % for 1-day discounts In connection with the loan operatloo8 
of the Government.
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Note 1. Acceptances purchased In open market, minimum rate 4% .
Note 2. Rates' or commodity paper have been merged with those for commercial 

paper of corresr onding maturities.
Note 3 In case the 60-day trade acceptance rate is higher than the 15-day dis 

count rato, trade acceptances maturing within 15 days will be taken at the lower rate.
Note 4. Whenever application is made by member banks for renewal of 15-day 

paper, the Federal Reserve banks may charge a rato not exceeding that for 90-day 
paper of the same class.

Sterling exchange remains without new feature. 
Rates have not varied and the volume of business 
passing from day to day is negligible. Demand 
sterling in Paris also remains virtually pegged; 
hence there is nothing of a speculative nature 
occurring in the arbitrage dealings between London, 
Paris and New York.

Referring to quotations in greater detail, sterling 
exchange on Saturday, in comparison with Friday 
of last week, was a shade easier with demand quoted 
at 4 7545@4 75 7-16; cable transfers and sixty days 
were not changed from 4 76 7-16 and 4 72% @ 4 72%, 
respectively. On Monday the tone was firm, and 
rates again ruled at'4 7545@4 75 7-16, for demand, 
4 76 7-16 for cable transfers, and 4 72%@4- 72% 
for sixty days; trading was quiet and featureless. 
Total transactions were small in volume on Tuesday; 
no changes were recorded— the day’s range having 
remained at the levels of the day preceding. Wed
nesday’s market was dull and uninteresting; quota
tions continued unaltered. So little business was 
recorded on Thursday in sterling exchange as to 
render rates practically nominal at the previous days’ 
figures. On Friday the market ruled steady and as 
dull as ever, with rates hardly changed. Closing 
quotations were 4 72% @ 4 72% for sixty days, 
4 7545@4 75% for demand and 4 76 7-16 for 
cable transfers. Commercial sight bills finished at 
4 75% @ 4 75%, sixty days at 4 71% @ 4 71%, ninety 
days at 4 70@4 70%, documents for payment (sixty 
days) at 4 71% @ 4 71%, and seven-day grain 
bills at 4 74% @ 4 74%. Cotton and grain for 
payment closed at 4 75% @ 4 75%.

In the Continental exchanges the most interesting 
development of a dull week has been the further 
collapse in Italian exchange. The quotation for lire 
opened lower, and continued to decline until the 
lowest point ever recorded was reached, namely 
9 03 for sight bills. The explanation most generally 
accepted for this renewal of weakness is that it is a 
more or less natural reaction from the unsuccessful 
attempts on the part of the Foreign Exchange Insti
tute at Rome to stabilize Italian exchange. When 
the Italian Government took over control the lire 
worked up very rapidly to 7 95. A number of 
bankers, it is understood, bought heavily and were 
left with an oversupply of this exchange for the very 
limited demand. No specific activity has been re
corded this week, and fluctuations here are largely 
a reflection of operations in the European markets. 
It is reported that Washington, in conjunction with 
Great Britain, is shortly to place in operation a plan 
designed to bring about a more stable state of af
fairs. This report appeared responsible for the 
recovery in lire later in the week. Otherwise, the 
undertone in the Continental exchange has ruled 
firm, with only slight variations in rates. Opera
tors continue to adhere to their policy of conser
vatism pending the outcome of the great struggle 
now going on in the West. Francs were well 
maintained and ruled at about recent levels. Rubles 
remain on an entirely nominal basis, without quot
able change. The unofficial check rate on Paris

finished at 27.16, as compared with 27.18 last 
week. In New York sight bills on the French 
centre closed at 5 71%, against 5 72; cables at 
5 69%, against 5 70; commercial sight at 5 72%, 
against 5 72%, and commercial sixty days at 5 78%, 
against 5 78% a week ago. Lire rallied somewhat 
from the extreme low point of the week and finished 
at 8 96 for bankers’ sight bills and 8 94 for cables. 
This compares with 8 96% and 8 95 in the week 
preceding. Rubles have not been changed from 
14 for checks and 15 for cables, nominally. Greek 
exchange continues to be quoted at 5 13% for checks 
and 5 12% for cables.

Operations in the neutral exchanges have been fea
tured by the strength in Swiss francs, which touched 
4 19% for cables, the highest point since 1914, 
mainly, however, as a result of a pronounced scarcity 
of offerings. The same is true of guilders, which 
were again marked up to a new hgih level for the 
current upward movement. Reports of a hitch in 
the negotiations between the United States and 
Holland for the dispatch of grain ships to that 
centre and the fear of possible complications were 
a factor in the stiffening of guilder exchange. 
Pesetas ruled strong and fractionally higher. The 
Scandinavian exchanges were steady. Bankers’ sight 
on Amsterdam closed at 48, against 47%; cables 
at 48%, against 48; commercial sight at 47 15-16, 
against 47 7-16, and commercial sixty days at 48 1-16, 
against 47 5-16 last week. Swiss exchange finished 
at 4 26 for bankers’ sight bills and 4 21 for cables, 
in contrast with 4 27 and 4 22 the week previous. 
Copenhagen checks closed at 30% and cables at 
31%, against 30% and 31%. Checks on Sweden 
finished at 33% and 34, against 33% and 33%, and 
checks on Norway closed at 31% and 31% for cables, 
against 31% and 31% last week. Spanish pesetas 
finished at 27.60 for checks and 27.80 for cables. A 
week ago the final quotation was 27% and 27%.

As regards South American quotations, the check 
rate on Argentina is 45.31, against 44.31, and cables 
45.41, against 44.41. For Brazil the rate for chesks 
is 25.12, and cables 25.22, against 25.48 and 25.58 a 
week ago. The Chilean rate has not been changed 
from 15%, and Peru from 55%. Far Eastern rates 
are as follows: Hong Kong, 76%, against 76@76.10; 
Shanghai, 107%, against 107%@108; Yokohama, 
52, against 51.90@52; Manila, 49% @ 50 (unchanged) 
Singapore, 56% @ 56%  (unchanged), and Bombay, 
36%@37 (unchanged).

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,189,000 net in cash as a result of the cur
rency movements for the week ending May 3. Their 
receipts from the interior have aggregated $8,497,
000, while the shipments have reached $5,308,000. 
Adding the Sub-Treasury and Federal Reserve opera
tions and the gold exports, which together occasioned 
a loss of $99,006,000, the combined result of the flow 
of money into and out of the New York banks for 
the week appears to have been a loss of $95,817,000, 
as follows:

Week ending Mag 3 . Into
Banks.

Out of 
Banks.

Net Change in 
Bank Holdings.

Ranks’ Interior movement................ $8,497,000 $5,308,000 Gain $3,189,000
Sub-Treasury and Federal Reserve 

operations and gold exports.......... 76,203,000 175,209,000 I,OSS 99,000,000

Total - ............ ......... ......... - ........... $84,700,000! §180,517,000 Lo3S $95,817,000

The following table indicates the amount of bullion 
in the principal European banks:
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Banka of
May 2 1918. May 3 1917.

Gold. Silver. Total. Gold. Silver. Total.

England.. 
Franco a .. 
Germany. 
Russia 
Aus Hun c
Spain___
Italy____
Netherl’ds 
Nat.Bcl.h 
Swltz'land 
Sweden . .  
Denmark. 
N orway..
Tot .week. 
Prev.week

£
01,360.987

133,701,951
117.190.000
129.050.000 
11,008,000 
80,880,000
33.455.000 
00,787,000
15.380.000
15.014.000
14.331.000
10.209.000 
0,737,000

£
10‘ ,240',666 
0,010,250

12.375.000
2.289.000

28.171.000
3.195.000 

596,400 
000,000

130,000

£
61,360,987

143,941,951
123,230,250
142.025.000
13.297.000

109.051.000
36.650.000 
01,383,400
15.980.000
15.014.000
14.331.000
10.405.000 
6,737,000

£
55,075,233

132.109,421
120,027,600
147,954,000
18,000,000
54.996.000
34.210.000
49.213.000
15.380.000
13.070.000
10.727.000
9.121.000
7.227.000

£
io',2"sb',666

833,550
12.165.000
4.400.000

30.087.000
2.737.000 

571,300 
600,000

132,000

£
55,075,233

142,389,421
127,401,150
100,119,000
22.400.000
85.083.000
36.947.000 
49,784,300
15.980.000
13.670.000
10.727.000
9.253.000
7.227.000

089,703,938
691,503,079

63,048,650
03,688,850

753,412,588
755,252,829

074,310,254
074,034,986

01,805,850 
or,719,300

730,116,104
730,354,280

a Gold holdings of tho Bank of France this year are exclusive of £81,484,340 
held abroad.

* No figures reported slnco October 29 1917.
c Figures for 1918 those given by "British Board of Trade Journal” for Dec. 7 

1917; figures for 1917 estimated on the basis of the Dec. 7 1917 totals, 
h August 0 1914 In both years.

T H E  R E P U L S E  O F  T H E  G E R M A N S .

The turn in the fortunes of battle which occurred 
on the Ypres and Amiens front last Monday, was 
one of those events which illustrate the peculiar 
uncertainties of present-day warfare, and the peculiar 
difficulty in the way of outsiders’ passing judgment 
on a military situation. The repulse of the Germans 
all along the line in the heaviest assault they have 
delivered since the initial attack of this campaign, 
the recovering of lost positions by the French, and 
the reducing of the enemy, after sanguinary losses, 
to virtual suspension of activities— these are de
scribed in all the dispatches and by all the military 
critics as a severe defeat of the German army.

That the ordinary outside observer should in
stinctively regard the episode as a check rather than 
a defeat is natural, because all our reading of past 
military history has taught us to describe as defeat 
only an action in which the army which has lost the 
day abandons his whole initiative and withdraws 
from the field in a more or less spectacular way.

We have been accustomed to think of Burnside 
after Fredericksburg, Lee after Gettysburg, Napoleon 
after Waterloo, as embodying the actualities of mili
tary defeat. There have been such spectacular re
verses in this war, but they have been relatively few. 
The hurried German retreat for fifty miles after the 
Battle of the Marne, the throwing back of the 
Russians hundreds of miles from the Carpathians, 
the rout of the Rumanians, the debacle of the Italians 
on the Austrian front last year, realized the familiar 
picture. In these events of the present war, how
ever, there were usually influences at work which 
made them distinctly non-typical of the new kind of 
battle which has distinguished this war.

The actual reason for the German army’s crushing 
defeat at the Marne when it was in the full tide of 
victory and outnumbered its antagonists by 30 to 
40% , is not even yet clearly understood by the world 
at large. Probably, however— aside from the error 
of generalship, in leaving a weak point in the line 
which the genius of Foch instantly perceived and 
successfully attacked— the completeness of the Marne 
defeat had psychological as well as military causes. 
The German commanders, sure of quick success 
and confident that they knew exactly the disposition 
of the French forces, suddenly found themselves 
mistaken on both points; and, having discovered 
that, probably drew the panicky inference that they 
had got their armies into a trap. No such condition 
could very well arise on the Western front to-day.

As for the other incidents of spectacular defeat, it 
is now well known that the Russians were overthrown 
in the Carpathians because their War Department

had failed to send them ammunition; that the 
Rumanians were exposed to complete reverse be
cause the Russian reinforcements which had been 
promised were withheld, and that the Italian army 
went to pieces because of treachery in its ranks. 
No doubt, skillful generalship on the successful side 
contributed to the result, and no doubt many of the 
famous victories of Frederick and Napoleon, when 
carefully studied, will be found to have been largely 
determined by very similar influences. But, except 
for the Battle of the Marne, no such influences 
and no such results have been witnessed in the series 
of campaigns on the Western front; and it is there, 
after all, that this war is being fought out.

What has become entirely characteristic of this 
war is, first, the very great length of the opposing 
line of each antagonist, and second, the enormous 
amount of artillery employed. From these two facts 
it has resulted, on this front, that the enemy’s line 
may under particular circumstances be bent back, 
but that it will not break. This was true in the 
Allied offensive in the Champagne section during 
1915, in the German attack at Verdun in 1916, and in 
General Haig’s concerted attack along the Somme last 
year.

Each was a case where the enemy, so to speak, 
was pushed back, not driven back. In each case, 
also, the eventual result was that when the army 
against which the assault was directed had received 
reinforcements and rearranged its positions, it was 
able to check the enemy’s offensive and bring the 
campaign to a close. In every one of these three 
campaigns, moreover, it is now well known that the 
immensely heavy casualties of the attacking forces 
compelled first, the slackening of the offensive, then 
its abandonment.

This is a war in which prediction has proved itself 
to be the most hazardous of ventures. Yet it begins 
to look as if the story of the present campaign is 
destined to repeat the story of the three preceding 
years on the Somme, at Verdun and at Champagne- 
The Germans have struck on a wider front than in 
any campaign since the first invasion of France in 
1914. They have delivered alternating blows at 
widely separated points, and have thus been enabled 
to compel a constant shifting of the Allies’ reserves, 
and therefore a constant relative weakening of one 
point or another in the Allied line, at which point, 
again, the Germans were able to concentrate in force. 
But the very scope and violence of these assaults led 
inevitably to vastly greater losses of life in the 
aggregate on the side of the assailant. To this there 
must be some end. At the moment it would appear 
that the German army as a whole is less able to deal 
the finishing stroke, and the Allied army better able 
to parry whatever stroke is dealt, than at any time 
since this six weeks’ battle began on March 21.

But even so, what is to be the end of it ? What sit
uation will exist if the campaign ends like that of 
Verdun in 1916, with the German armies simply 
left where they were before, or with an unimportant 
gain of territory? Most people have undoubtedly 
entertained the hope of some such sudden spectac
ular counter-stroke as that at the Marne in Septem
ber, 1914, which will be crushing in its complete
ness. Such a result is possible, but close watchers 
of the battle are ceasing to talk of it as probable. 
The psychological element— the factor of surprise, 
of bewilderment, of wholly disconcerted calculations 
— cannot exist as it did in 1914.
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There would remain, then, in the absence of a de
cisive German victory or a decisive Allied counter
blow, very much the same outcome as was witnessed 
after Marlborough’s campaigns in Flanders— battles 
fought with such fairly matched strategic skill on 
each side, and with such huge loss of life to both an
tagonists, that mutual exhaustion was the sequel, 
with no gains of consequence for either army and with 
the general claiming the victory as little able to show 
any tangible results for it as the general who acknowl
edged defeat. In this regard, the fighting of this 
year and the two preceding years on the western 
front may easily find a better parallel in the battles of 
Ramillies, Oudenarde and Malplaquet at the open
ing of the Eighteenth Century, than they will find 
in any battles of the intervening period.

If the present campaign ends in this way, we shall 
almost certainly hear again of roundabout overtures 
for peace from Germany and Austria; all the more 
probable because of the certainty of large American 
reinforcements for the next campaign. It is not 
without significance that rumors of such “ peace 
overtures”  are already heard, in cables from neutral 
Europe. What effect they would have on the con
duct of the war itself might in some degree depend 
on the nature of the German offers. Unfortunately 
for Germany, however, her perfidy and gross breach 
of treaty engagements, in her very recent dealing 
with unhappy Russia, have now created a situation 
where she cannot have even her stand of 1916 
before other nations. That is but one of the melan
choly consequences of the surrender of the German 
civil government to the military cabal, and it may not 
be the last or the worst of such consequences.

J A P A N E S E  P E R P L E X I T I E S  I N  D E A L I N G  W I T H  
S I B E R I A .

The obvious hesitation of the Japanese Govern
ment about occupying Vladivostok and the eastern 
portion of the Siberian Railway in force, or even 
appearing to mobilize with a view to such action in 
the near future, is attributed in this country almost 
exclusively to the following two reasons: There is, 
in the first place, the difference of opinion as to the 
expediency of any such measure, at least for the pres
ent, on the part of the different Entente Powers. 
France is understood to be actively in favor, Great 
Britain only somewhat less so; but the United States, 
either passively indisposed or positively opposed, 
though as represented in the person of its adminis
tration chief rather shy about declaring what its 
position actually is. The second reason is a differ
ence of opinion on the home ground. For Prime 
Minister Terauchi is not sure, even in case he thought 
the time for more drastic action to anticipate 
the plans of Germany had fully come— and he has 
promised that when he is sure, he will employ all 
the resources of the country in support of such a 
measure— that he can count on having all of the Diet 
or of the voting constituency ready to support him.

The reasons for this internal division of senti
ment are nor particularly subtle and hard to under
stand, or far to seek. In favor of interference, be
sides a rather negligible amount of jingoism and de
sire to take an active part in any chance for a “ scrap,”  
there is a very genuine fear of having Germany come 
again into any close proximity to China and the 
Far East; and in the very best circles, both civil and 
military, the feeling that Japan, while profiting very 
largely in financial ways from the great war, has not

yet done its full duty in bearing the heavy burdens 
of every sort that have fallen upon its allies. Op
posed to interference in Siberia there is the unwil
lingness to do anything which might embarrass the 
growth of friendly feeling between the two countries, 
Japan and the United States, or revive and strengthen 
the unjust impression, still somewhat prevalent in 
this country, that Japan’s foreign policy is always 
selfish and sinister. But, more powerful still, is 
the unwillingness to incur the enormous cost which 
would undoubtedly have to be incurred if the coun
try entered upon such a part in the war of the world 
with the Central Empires, and, having once begun, 
should be compelled in interest and in honor to carry 
it through to a successful ending.

These two reasons for hesitation are, however, not 
the only ones; they are not even the main ones. We 
are only stating the truth when we quote from a 
recent issue of one of Japan’s most influential and 
intelligent and well-informed dailies: “ Whatever in
terest the prospective turn of events in Siberia is 
exciting abroad, to Japan the question of more di
rect and immediate importance is, it hardly needs 
saying, that of her co-operation with a ‘united China,’ 
in real earnest, in the cause of the war.”  The dis
tressing weakness and uncertainty of the Govern
ment of China; the prevalence and threatening of dis
orders, and, indeed, of the fear that the so-called 
“ Republic of China” will go utterly to pieces, and, 
perhaps, the former Empire split into two or more 
parts— this is what is chiefly giving the Japanese 
Government deep concern, and making it extremely 
difficult, if not impossible, to perfect plans for se
curing at the end of the present war, even if it goes 
most favorably for the Entente Powers, of the Far 
East against the future encroachments of a “ west
ernly”  defeated Germany. Instead of trying to put 
a stop to the internal dissensions that are endanger
ing the peace of the Far East, the present Government 
of Japan is accused by its political opponents of 
taking sides and stirring up internal strife in China. 
There is then little or no security that the northwest
ern provinces of China and outer Mongolia will not 
be left utterly without defense against the Germans. 
And should this happen, history might repeat itself; 
the party then coming into power might sell out to 
Germany, as the “ Old Buddha” and Li Hung Chang 
sold out to Russia. How, then, can China be per
suaded to make an end of her internal disorders and 
unite with Japan in opposing Germany’s plan to get 
back into the Far East through its control, by that 
mixture of force and intrigue which it knows how to 
employ so effectively over unhappy Russia. Such 
is the problem of supreme importance in the eyes of 
those who feel concern for the situation in the Far 
East.

And, indeed, the hearty and active co-operation of 
China assumes extreme importance, if Japan is to 
be at any time engaged in a military campaign of 
any considerable extent in Siberia. For if her army 
in large force is to take active steps against Germany 
in this quarter, she must depend very largely on 
China for an adequate supply of war material. Her 
iron, wool, cotton, and foodstuffs, and not a few other 
things, must come largely from China. The de
fense of her flank, if she moves far along the course 
of the Siberian Railway, might become more or less 
dependent on China, to secure it against Chinese and 
Mongolian bandits, if not against the Germans them
selves. The recent action of the Mukden General,
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Tuchun Chang, is of significance at this juncture. 
This rebel has recently seized arms imported from 
Japan enough to arm two divisions of troops, in
tending to emply them against the Pekin Govern
ment. He is sending his troops to within twenty 
Chinese miles of Tientsin on the Peking-Mukden 
Railway, in contravention of the Boxer protocol.

In view of this situation, and in practical refuta
tion of the charge made against it, it is reported that 
Baron Hayashi is being sent by the Japanese Gov
ernment to Peking instructed with a plan to secure 
better understanding and co-operation between the 
two nations, Japan and China, for purposes both of 
war and peace. In order to give any such plans a 
good measure of strength for the present, and secur
ity for the future, it is necessary that China itself, 
north and south, should cease to regard each other 
with jealousy and suspicion, and should become 
united as one well-governed nation. But this is go
ing to be a hard thing to accomplish, so divergent 
are the ideas and interests and habits of the races 
inhabiting and controlling these two parts of China.

One of the most influential of the Japanese papers, 
the “ Jiji,”  while approving heartily of the plan that 
in the future Japan shall disinterestedly help China 
to restore order and harmony in her domestic af
fairs, utters the caution that Japan must first of all 
have her own position clearly defined. If mobiliza
tion should become necessary, the interference in the 
internal affairs of another country might be perfectly 
justifiable as an extraordinary measure at an ex
traordinary time; but unless Japan knows exactly 
what she is going to do in the matter of mobilization, 
there is some danger of a diplomatic failure.

On the whole, it cannot be said that our attitude 
toward the part of Japan in the Siberian problem, as 
assumed by our Government, has tended to increase 
the friendly feeling between these two members of 
the Alliance against Germany. Very naturally, the 
Japanese resent any suggestion that we have reason 
to suspect the sincerity and good faith of their mo- 
fives, whatever action in this matter it may seem wise 
tor them at any time to undertake. They are grati
fied by the trust reposed in them by Great Britain, 
France and Italy, and find in the confidence and ad
vice of these nations a strong reason for immediate 
and vigorous action. But much of the press is re
iterating anew the charge, which they would gladly 
drop, that America does not understand Japan at all; 
and that, in spite of the cordial agreement recently 
concluded between the two nations, America is still 
hesitating to trust Japan, and seems to be “ mumbling 
something indistinctly, as if she were holding some
thing in her back teeth.”  But in reality, the hesi
tation of Japan is due to her uncertainty whether 
piobilization is really for the good of the Entente 
Powers or not. To say that Japan has territorial 
ambitions is to put a slur upon her honor.

Meanwhile, the weight of solid opinion in business, 
diplomatic, and political centres seems to be forming 
in favor of intervention before it is too late to make 
intervention most easily and triumphantly effective. 
But if it is in any way possible, this should be with 
the full force, if co-operation can be secured, of the 
two nations who are infinitely more interested than 
any, or all, of the other nations of the world can pos
sibly be in securing the peace of the Far East. That 
there is no Government in Russia and no immediate, 
not to say tolerably far distant, prospect of any 
Government extending over all Russia, andTthat the

Germans will, if not prevented by outside forces, 
extend their military and economic subjection as far 
into and over Siberia as they possibly can, scarcely 
needs an extended argument to prove. It is not 
then in the least extraordinary that in Japan all 
well-informed circles await with breathless interest 
“ a possible new development consequent to fresh 
instructions given to Minister Hayashi, who recently 
returned to Peking.”  The most creditable and in
deed hopeful attitude toward this complicated prob
lem, as at present involved in numerous difficulties, 
may be best expressed by quoting the following three 
paragraphs from the “ Japanese Times,”  weekly 
edition, date of March 23:

“ Japan’s hour is striking— slowly— very slowly. 
The vibration from each stroke fills the whole world 
as it were and goes out beyond—into the great be
yond— but never ceasing to carry back the sound 
of the receding waves. It is an awful minute of 
tension in the day of this nation’s history. For 
when the great iron arm of destiny has fallen for the 
last warning of the passing opportunity, the day will 
be over and it will be too late. Once the hour that 
now is striking shall have been struck, Japan can 
never recover and call the opportunity back again. 
Into Siberia Japan must go. Sooner or later, go 
she must. If she goes now, it will neither be too 
soon or too late. But the hour is striking. The 
time to be too soon has passed; the time to be too 
late is at hand.

“ President Wilson has not advised, and will not 
advise, Japan against intervention in Siberia or in 
Russia, with the loyal Russians against the Germans, 
and the Lenines and Trotskys of Russia against the 
German. He has not urged, nor will he urge; but 
if Japan acts, and when she acts, even though she 
acts too late, the American Government and the 
American people will stand by as good and loyal 
allies.

“ The fatal thing for Japan to do in this hour, 
however, is to listen to the German agents; the yel
low mongrels of all breeds. Is she going to hold her 
hand until Germany has organized forces and built 
entrenchments? Japan must go into Siberia. Is 
Japan going into Siberia to help the Allies or to save 
her own skin?”

The fact, just announced, that Viscount Motono 
has just resigned as the Minister of Foreign Affairs, 
apparently under criticism for a premature public 
favoring of intervention in Siberia, and that Baron 
Goto, who has been understood to oppose inter
vention, has been appointed his successor, indicates 
that the Japanese Government is still in a state of 
indecision. But Prime Minister Terauchi, on dis
missing the Diet the other day, expressly informed 
its members anew that when the proper time came 
he would act with promptness and decision. He also 
indicated the purpose soon to summon them for a 
special session.

G e o r g e  T r u m b u l l  L a d d .

T H E  P R E S I D E N T  A N D  T H E  “ C O U R T  M A R T I A L  
B I L L .”

The President’s letter to Senator Overman, which 
we printed in full in our last issue at page 1753, 
seems to have had its part in influencing a two-fold 
result, the abandonment of the “ Court Martial 
Bill”  by its author, Senator Chamberlain, and the 
passage, a few days later, by the Senate, of the 
well known “ Overman Bill”  giving the President 
full power in “ co-ordinating”  the general depart
mental work of the Government for the period of 
the war.
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We quote the President’s ringing words in oppo
sition to the measure which would have substituted 
military trial (cort martial) for civil, in cases where 
disloyalty or sedition is charged, and in territory 
where no martial law had been declared:

“ I think it is not only unconstitutional, but that 
in character it would put us upon the level of the 
very people we are fighting and affecting to despise. 
It would be altogether inconsistent with the spirit 
and practice of America, and, in view of the recent 
legislation, the Espionage Bill, the Sabotage Bill 
and the Woman Spy Bill, I think;it is unnecessary 
and uncalled for.”

No doubt the “ Court Martial Bill,”  even with
out the letter, would never have been passed. But 
we feel that the President performed a great service 
to the country in early stamping it with his disap
proval. In doing so he stands out as a watchful 
guardian of the civil rights of the people. It is 
fearful to contemplate the possibility of citizens 
being haled before a  m i l i t a r y  tribunal for trial, 
without, r c a o r t  to our established courts and the 
sacred trial by jury. And it is the civilian President 
of a great and loyal people speaking in their defense. 
And in this clear distinction between the civil and 
military needs of the country the President has 
set an example which every citizen should follow 
in his own thought and work.

In the debate on the “ Overman Bill,”  the senti
ment was expressed on the floor of the Senate that 
“ the President wants responsibility (or power), let’s 
give it to him.”  But the exercise of Executive will 
and authority possible under this measure (which 
is a precedent, and of far-reaching importance) is 
different altogether in character from the will and 
authority of a purely military tribunal. Though 
the President in co-ordinating and rearranging the 
civil departments of the Government under the 
Overman Bill exercises a power never granted be
fore, and though his purpose and motive be the 
successful conduct of the war, he still exercises all 
the power granted as a civilian President and not 
as a military dictator. And his prompt condemna
tion of the Court Martial Bill indicates the sharp 
distinction made in his own mind.

Men may doubt the need of the Overman Bill. 
But when it is placed in opposition to the Court 
Martial Bill it is seen to be a measure that confers a 
technical power of interference (if such shall ensue) 
with the activities of the people and not a dictatorial 
and willful interference with their essential rights. 
In a word, despite all the necessities of war, our 
courts stand, and under them our civil rights are 
to be protected. This may be a bold way of stating 
the proposition. And it may seem to carry a re
proach that anywhere and by anyone a thought 
existed of abandoning our civil rights. Yet noth
ing is more sacred than a man’s loyalty to his own 
country. And if, in the stress and storm of war, 
that can be determined only by military authority, 
then indeed one of the dearest rights of a citizen, 
to have his liberty tried by his peers, would be gone, 
and in a sense all other rights would be determined 
thereby or be contingent thereupon.

We are engrossed now in the pending issues of the 
great war itself. But let us pause and turn aside 
in thought to commend this act of the President, 
as one that is not only brave and wise, but as one 
that marks a line, in defense of the rights of the 
people, the rights of the citizen, beyond which we

cannot go and preserve our own liberties, and our 
own representative Government, and that “ democ
racy”  which we offer to the world.

T H E  U S E L E S S  P H Y S I C A L  V A L U A T I O N  OF  
R A I L R O A D S .

About three months ago we brought up the gen
erally forgotten subject of “ the physical valuation”  
of railroads ordered by the law signed by Mr. Taft 
just at the close of his term in 1913, and we urged 
a lightening of one burden upon transportation by 
repealing this or, at the very least, suspending 
operations under it until a year or two after the war. 
Transportation efficiency needs promoting and all 
needless expenses should be trimmed off; the process 
of simplification and economy can be pushed too 
far, as we lately pointed out, since the future needs 
of peace must be considered as well as the present 
exigencies of war, but this valuation expenditure 
never had sound reason to impel it and was never 
put on any sound basis of procedure.

Proof of this is ample. The Inter-State Com
merce Commission, designated to do the work, was 
directed to “ investigate, ascertain, and report the 
value of all the property owned or used by every 
common carrier,”  &c. But the law did not de
fine or prescribe what shall be deemed “ value,”  
nor what is to be deemed “ property.”  Value might 
be what a railroad had actually cost to build and 
equip, down to the time of investigating; or what it 
might have cost or should have cost; or what some 
necessarily fictitious and imaginary purchaser would 
give for it; it must be one of these, for there is no 
other supposition open. Property might mean all 
useful ponderable material owned by the corpora
tion; it might include also property titles called in
vestments; it might further include good will, the 
supposed business worth, for business purposes, of 
a going concern. The difficulty is increased be
cause certain very valuable pieces of real property, 
such as the great terminals here, may be judged 
with respect to railway uses but would retain great 
value if they ceased to be terminals.

Value, the one and sole thing the undertaking 
was set to discover, was thus never defined, never 
understood, and never even subjected to an effort 
to discover it. The Commission was directed to 
begin within 60 days, to work “ with diligence and 
thoroughness,”  and to report results to Congress 
at the beginning of each regular session; what was 
to be discovered being undetermined and inde
terminable, no clear method of seeking it was dis
covered, yet the Commission went ahead on the 
search. After a year, Commissioner Prouty said 
some persons think “ value”  is “ the money invested 
in the property,”  but he was doubtful whether it 
may not finally “ come to pass that the cost of 
reproduction will be the controlling factor.”  Here 
the x was as unknown as ever, one of the men set 
to find it conjecturing that perhaps the estimated 
cost of replacement may “ finally”  be deemed, not 
necessarily “ the”  value but “ the controlling”  or 
most important factor. Could there be a more 
vague chase than this of a financial marsh-light? 
Mr. Prouty guessed then that four to six years 
might finish the job and the country could well 
spend 12 millions on it. In 1914 Mr. W. J. Wilgus 
testified that a hundred men had in 14 months 
concluded that the Lehigh Valley road was worth 
and would cost to reproduce about 325 millions;
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to reach this opinion had cost over $120,000, and 
some railroad men estimated that the entire inquiry 
would cost the roads of the country 125 millions. 
Not long ago Mr. Prouty told the House Com
mittee on Appropriations that the Government had 
expended over 9 millions, and some millions 
annually would be required for several years to 
come. Less than one-half the work, such as it is, 
had apparently been done.

To clear our minds upon this subject, let us make 
a few suppositions, whose usefulness will not be 
destroyed by the fact that they are wholly unre
alizable. Let us say that the object to be found by 
the search is both definite and is recognized by con
currence of all opinion; that the methods of search 
are equally definite and equally accepted as correct; 
that nobody does or can dispute the accuracy of 
the figures of “ value”  reached, in case of every road. 
This is a large concession, certainly, but let us make 
it. The work, let us suppose, has been completed, 
but it was not completed all at once; it runs back 
to varying dates in the last four years or more. 
Now we know that real estate valuations arc not 
exact and do not pretend to be more than an average 
of the estimates of experts; further, that they are 
in constant flux and shift, falling there and rising 
here. What purchaser, or what lender on mort
gage, would accept as a basis of action valuations 
several years old, and of what imaginable use can 
any statistics be that will not stand until the last 
of them are gathered?

Try another supposition. Say that we knew, 
to an unassailable dollar, what would have been 
the cost of reproducing the Pennsylvania, or any 
other or all other roads, in 1914, or 1915, or 1916, 
how would that help us on the almost wild guess 
what the really impossible task of reproduction 
would involve now? Or if we even knew that cost 
to-day, who can foresee what it might be in 1919? *

The impelling cause of the valuations law was the 
belief or conjecture that the roads might be re
ported largely over-capitalized. If they were so 
declared, it ought to be plain to every thinking mind 
that there is no natural or practical relation between 
the cost of a road and the rates properly chargeable 
for its services; the cost of the service to the road, 
its value to the customer, and its value to the con
sumer, are factors bearing on the proper charge. 
If, therefore, we had the results of the inquiry and 
if they were not open to objection intrinsically, they 
could not be of use to anybody.

These objections were valid in normal times, and 
are many times stronger now that the Government 
has the roads and abundant difficulties and prob
lems with them; whatever be the relation of the 
“ worth”  of the roads (say for replacement) to what 
they have cost up to date, what could Government 
do with the figures, if they were trustworthy and 
it had them, except to put them high up on the shelf 
and add their cost to the big page of accumulated 
wastes? Could the charges for service, or the 
sums to be devoted to maintenance and new equip
ment, in any one case or in many cases, be affected 
by such figures? Could the interest on bonds or 
the expected and necessary return on stocks, be 
affected, in either direction? To put such ques
tions is to answer them.

About four years ago, Mr. Howard Elliott said 
to a business audience that “ one of the troubles is 
that the railroads are being chased round the yard,

and you know that a hen chased round the yard 
just to hear it squawk cannot lay eggs.”  This 
illustration met the severest test of wit, namely, 
that it be a pungent expression of an undeniable 
truth. In these twenty years of chasing, some per
sons (among whom may be classed the authors of 
this valuation scheme) appear to have really found 
delight in the squawking; but most of the par
ticipants seem to have had the fatuous notion that 
the best way to get the largest egg production and 
at the smallest amount of food consumed by the 
creature is to keep her on the jump and never give 
her nerves any rest. For it cannot be questioned 
that all the people have always wanted, and have 
always counted upon, the eggs of the transporta
tion hen, although they have not realized their 
need quite so fully as within the past twelvemonth. * 
Eggs of many kinds, figurative as well as those packed 
in literal shells— we have surely been in the sorest 
need of them all. We are perhaps appreciating 
the importance of the transportation egg almost as 
well as can be until some circumstances temporarily 
deprive us of it entirely; but we seem to still coun
tenance the notion that the hen will do whatever 
she is made to do; we still look to menace and com
pulsion rather than feeding and encouragement.

About six weeks ago the Philadelphia Bourse 
adopted resolutions urging repeal of the valuations 
law, and a bill to that end was already in the Senate. 
The resolutions set forth that the thing will cost 
over 50 millions more; that it can never furnish a 
just basis for determining rates; that the force now 
engaged is greatly needed in branches of service 
which would help win the war; and that the money 
itself could be usefully spent otherwise. This is a 
moderate statement. Rarely has so baseless and 
impracticable a task been undertaken, for it cannot 
be done and would be useless if it were done. It 
can benefit nobody while the war lasts; if the proper
ties are returned to their owners after the war (as 
now by professed expectation) they cannot be helped 
by this expenditure meanwhile; if the Government 
hand retains its grip indefinitely neither Government 
nor shipper nor consumer can be helped thereby. 
The only obstacle to halting this must lie in that 
ancient and shut-eyed hostility. No objection can 
be intelligibly placed on any other ground than that 
something is asked “ for”  the railroads.

Where is the Senator, and where the Represen
tative, who will take up this simple matter and press 
it? A few hours time, at the most, should suffice 
in either branch.

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

U T I L I T I E S .

Ottawa, Canada, M a y  3 1918. 
Many apprehensions in the minds of Canadian, 

American and overseas investors have been allayed 
by the action of the Canadian Senate in refusing to 
give the public-owned “ Hydro-Electric Power Com
mission”  of Ontario a monopoly of street or other 
transmission rights in provincial municipalities. 
The application for such rights represents one of 
the most daring attempts to sweep into the discard 
about eighteen million dollars of invested capital. 
Had the bill passed the Senate the securities of the 
Toronto Electric Light Co., the Toronto & Niagara 
Power Co. and probably the Electrical Development 
Co. might have fallen to zero, inasmuch as the
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“ Hydro”  sponsors are for the greater part the repre
sentatives of Ontario municipalities, and, of course, 
would use municipal authority to cut off the private 
electric companies from additional privileges, thereby 
reserving all future expansion of business for the 
public-owned enterprise.

The bill sought also to give a municipality power 
to stop the erection of transmission lines across its 
areas. Automatically this would have limited the 
big private Niagara corporations to a few hundred 
acres of “ free ground”  in which their plants are 
situated. The Senate took the view that such 
action would amount to confiscation of private 
property and would revoke the rights of the private 
companies as set forth in their Dominion charters 

. granted by the Houses of Parliament. The march 
of public ownership in Ontario has utilized at every 
turn the strong arm of the Legislature in the bestowal 
of special privileges, but this political advantage 
does not extend to the Dominion Senate.

C A N A D A ’S N E W  F I S C A L  L E G I S L A T I O N .

Ottawa, Canada, M a y  3 1918.
Canada now owes to home and foreign lenders 

the sum of $1,200,000,000. Before the war the 
national debt stood at $336,000,000. This has been 
added to during the past four years by $878,000,000 
for war expenses. One of the interesting statements 
in the speech of the Acting Minister of Finance this 
week is that the country is paying all ordinary and 
capital expenditure out of revenues and transferring 
about fifty millions a year to reduction of the war 
debt principal. Some satisfaction has been taken 
also from the remarkable reversal of the trade bal
ance which in the year 1913 exhibited an excess of 
imports over exports of $300,000,000, changing in 
the past fiscal year to an advantage of $625,000,000 
in favor of exports.

As was expected, the country’s need for cash grows 
acute as the military burden heaps higher, and fresh 
taxation has been made imperative. The Business 
Profits War Tax is renewed for 1918, but, contrary 
to some anticipations, has not been increased. 
However, a new class of businesses, having capitali
zations from $25,000 to $50,000, is brought within 
scope of the “ Profits”  tax. Income tax exemption 
is reduced in the case of unmarried persons from 
$1,500 to $1,000 and for married persons from $3,000 
to $2,000. Slight increases in the levies on incomes 
above $50,000 are arranged for. Increased excise 
duties on manufactured tobacco will run from ten 
to twenty cents a pound and ten cents will be col
lected from the sale of every pound of tea and coffee. 
Ten per cent upon the selling value of automobiles, 
jewelry, gramophones, &c., has been added for 
Federal war tax. The Western grain growers were 
obliged to swallow one severe disappointment, for 
the Government refused to alter the duties, on 
agricultural implements.

T H E  P U B L I S H E R S  A N D  T H E  P O S T A L  Z O N E  
S Y S T E M .

The plea of the Publishers' Association of New 
York City for a postponement of the proposed new 
postal zone system until after the war is so fair and 
just that Congress should immediately grant it. The 
enactment goes into effect July 1 1918, and much 
anxiety and loss will be avoided by a prompt repeal 
of this provision, or at least a stay of proceedings

until such time as will enable a trial under less dis
turbing conditions.

First, it is merely a tax measure, and, like other 
measures enacted under necessity, is open to serious 
question as to its actual revenue-producing quality. 
Second, it is not sacrosanct, because at the time of its 
hurried enactment there was a distinct feeling that 
corrections in the law could later be made, when time 
might be had for more careful consideration.

It must be conceded, no matter what the varying 
costs attending the transportation of circulating 
printed matter in bulk may be, that the zone system, 
as applied here, is contrary to the spirit of the general 
law creating a postal charge, which is made equal 
upon every citizen, and is regardless of his locality 
or the distance involved in the service. And the 
principle is apparent. The United States Govern
ment is a unit— that is to say, it is immanent and 
omnipresent, within our territorial limits. One 
cannot put his finger down on the map and say of 
our Government, it is here, or here, or there— it is 
everywhere. And it follows that it serves every
where and alike— and three cents carries a letter of 
a certain limited weight from anywhere to anywhere, 
because the Government is with it every moment of 
time and at every point of its journey. The princi
ple is that the National Government cannot serve 
the people more in one place than another, any more 
than the law controls or the flag protects in one place 
more than another, and consequently it is forbidden 
to charge more in taxes at one point than another. 
Thus, the origin of the letter and its destination are 
swallowed up in that governmental unit, the nation, 
and a uniform system of letter postage throughout 
the country follows. This principle is observed in 
the relation which the Government has hitherto 
borne to the tax charge for the transportation of 
printed matter— the concession made to cost of 
service being in both cases fixed upon weight and 
not distance.

Any zone system is contrary, therefore, to the 
spirit of equal and exact justice to all. With all 
their indefensible powers, the States of the Union 
are disregarded and made subservient to the nation. 
Every mail box represents the paramountcy of the 
Federal Government— and the relation is directly to 
the individual citizen— a sovereign in his own right 
at the moment he drops his letter in the box— no 
matter where he may be or when he may choose to 
act. And it is so when as an individual citizen he 
drops printed matter in the box— the variant charge 
regarding weight and not distance. Clearly, also, 
the sender and receiver in both cases are one— there 
being no distinction between the service performed 
for the sender and the benefit conferred upon the 
receiver. Nor can the United States act as common 
carrier without mutually helping sender and receiver.

A zone system tends to decentralize the United 
States. If it is declared that the system is a mere 
ministerial convenience, as in the case of the regional 
system of Federal Reserve banks, it may be pointed 
out that the purpose of that system is not to create 
permanent divisions but to unify all the banks. And 
one very clear expected benefit was to use the entire 
money power of the country as a unit— that “ ex
change”  based thereon and issued through the 
twelve district integers, would pass current every
where, clearing freely through them all, thus sup
planting “ New York exchange”  as the current check- 
money of the whole country. But an opposite effect
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is realized by a postal zone system— which must 
serve in the end to prevent the free growth of publi
cations in all parts of the country, and confirm to 
such publications of the “ East,”  as are able to survive 
the tax, because of their already large circulation, a 
dominance for all time to come.

The policy is not only inequitable, but it is unwise 
because it tends to perpetuate what some woulc 
term a “ monopoly”  of the East. There are very 
few magazines of national importance west of the 
Alleghanies and south of the Potomac. And there 
will not be for decades to come under this postal zone 
system. Publications capable of serving the whole 
country, by virtue of their circulation and adver
tising, still gain their main strength and substance 
from the congested populations in which they exist. 
And this enables them to pay a zone tax as long as 
they can stand up under it. Few, therefore, can 
hope to grow and prosper in areas of lesser popula
tion. What confronts the Eastern publisher now is 
the possibility of paying this tax at a time when war 
has placed so many burdens upon him in other taxes 
and increased costs. But if he survives the war 
period, he will be free of possible competitors because 
zones will prevent their growth in other sections of 
the country. The Western publisher will be effec
tually shut out of the most populous territory in the 
United States. Time was when a few acrobats could 
buy a tent and start a circus anywhere, traveling 
as they pleased. License taxes and freight charges 
have made this impossible— and half a dozen “ great 
aggregations”  now have the field to themselves. 
And the same will be true of magazines— the West 
and South will never be able to penetrate the Eastern 
zone.

These considerations are all apart from the main 
one— that of putting clamps on the thought of a 
common people about their common affairs. One 
of the most ordinary customs of the publishing fra
ternity is a free exchange of their respective publica
tions. Only thus can they feel the pulse of the coun
try, only thus render themselves acquainted with the 
thoughts and views of the people in all the vast terri
tory they hope to serve. The converse is true with 
our citizenry. If by reason of a tax cost they are 
unable to subscribe to publications away from home 
they become sectionalized, dwarfed, and less re
sponsive to the needs of the nation as a whole. This 
does not make for unity, it does not make for toler
ance; it raises a barrier the people are unconscious of 
and tends to create strife and a selfishness born of 
ignorance.

To the Government itself the circulation of maga
zines and newspapers freely in every part of the 
country without regard to their origin is of inestim
able benefit. One has only to think of all the publi
cations commonly read as hammering against sup
port in this war (if such a thing could be conceived 
of or permitted) to realize the “ fix”  the Government 
would be in. The fact is The Press is the daily sus
tenance of the people. They would starve mentally 
without it. There might be a form of book-worm 
culture without our current periodicals, but it would 
be so fossilized that it would take a bomb from a 
long-range German gun to shatter it. And certainly 
the worst conceivable time to limit circulation is in 
the midst of an unparalleled war, making, and to 
make, unprecedented demands.

All analysis, however, should centre on the fact 
that the reader pays the tax. No publisher can pay

it except out of profits which the subscribers pay. 
And since the zone of the Eastern seaboard contains 
by far the largest number of publishers and periodi
cals the people of the West and South will pay a 
heavier proportionate postal tax for the same product 
than the people of the East. And just as it is neces
sary to differentiate the price of a publication to 
subscribers in foreign countries because of postal 
rates laid at our national boundaries— so, eventually, 
all other zones than this concentred one, will have in 
some way to pay extra charges, because they are 
made aliens in their own country. There is no doubt, 
whatever, that justice and practical helpfulness dic
tate the repeal of this part of the law. And Congress 
can the more readily do it, since necessary haste pre
vented full deliberation on all its aspects and ten
dencies.

R A I L R O A D  GROSS A N D  N E T  E A R N I N G S  FOR  
F E B R U A R Y .

Our compilation of the gross and net earnings of 
U. S. railroads for the month of February shows, 
what would be expected, that as far as the railroads 
are concerned this month was an improvement 
over January. And yet it yielded unfavorable 
results, particularly in the outcome as to the net 
earnings. Most of the adverse influences which 
operated so disastrously for the rail carriers and for 
business in general (as narrated at length in our 
review of the January earnings in our issue of April 
20) continued in operation during the early part of 
February, and naturally the presence of these in
fluences is reflected in the February results. Never
theless, the situation during that month changed 
decidedly for the better, as set out in our issue of 
March 1G, and accordingly the February statement 
is, as already stated, a decided improvement on 
that for January.

The returns have been very much delayed because 
of some minor changes in the form of monthly re
ports required by the Inter-State Commerce Com
mission growing out of the taking over of the entire 
railroad system of the country by the Government 
at the end of 1917, but as the form of report has 
now been definitely fixed,it is not likely that similar 
delay will occur in the filing of the returns for March 
and subsequent months. Indeed, a considerable 
number of the March statements have already been 
filed with the Commission and in the course of 
another week or two we ought to be able to present 
the March compilation. It is proper to state, how
ever, that the returns hereafter will be confined 
to companies whose gross earnings in the calendar 
year 1917 exceeded 81,000,000. Previously, 
monthly returns were required from all carriers 
whose aggregate gross revenues ran in excess of 
8100,000 per annum.

One particular in which the improved character 
of the February exhibit, as compared with January, 
stands strongly revealed is that whereas in January 
the total of the gross fell behind that of a year ago, 
for February our aggregate registers an increase 
over the corresponding month of last year. The 
gain over 1917 reaches the respectable amount of 
$25,148,451 or 9.65%. This gain speaks volumes 
as to the magnitude of the transportation service 
rendered in face of the unfavorable operating con
ditions which prevailed the early part of the month, 
and also as to the energetic management displayed 
in overcoming the obstacles referred to. The part
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played by these obstacles, as well as the rising cost 
of operations, which was a feature long before ex
traordinary meteorological conditions came in to 
accentuate the same, is reflected in the heavy in
crease in the operating expenses. With the increase 
in gross, $25,148,451, or 9.65%, the augmentation 
in expenses reaches $54,093,271 or 26.46%. As a 
consequence we have a falling off in the net earnings 
of no less than $28,944,820, or 51.42%, as will be 
seen by the following comparison of the grand aggre
gates: , v

Inc. (+ )  or Dec. (—).
February (435 Roads)—

Miles of road-____________
Gross earnings............ .........
Operating expenses------------

1918.
. . .  238,891 
.--$285,776,203 
. . .  258,470,395

1917.
237,463

$260,627,752
204,377,124

Amount.
+  1,428 

+  $25,148,451 
+  54,093,271

%
0.60
9.65

26.46

Net earnings.................... . . .  $27,305,808 $56,250,628 — $28,944,820 51.42

The contraction in the net earnings here disclosed 
is the more noteworthy as comparison is with poor 
totals last year, February 1917 having been one 
of the worst months of that year. This will appear 
when we say that our compilations for the month 
at that time recorded only $2,655,684 increase in 
gross or less than 1%, while in the net earnings there 
was a contraction in the large amount of $21,367,362, 
or 26.59%. The loss of $28,944,820 in February 
this year comes on top of this falling off of $21,367,362 
in February 1917, making the loss in net for the two 
years combined for this single month over $50,000,
000. As qualifying somewhat the significance of 
these unfavorable figures it should be noted that in 
February two years ago, the results were extraordi
narily favorable and this loss of $50,000,000 repre
sents a shrinkage from the extremely high figures 
then reached. In the gross our tables for February 
1916 registered an increase of no less than $58,005,851 
and in the net a gain of $28,886,343. In February 
1915, too, there had been some improvement in the 
net, though in the gross there was a slight falling 
off, namely, $1,303,286. In that year the roads 
were practicing the most rigid economy, forced 
thereto by the unfortunate conditions prevailing 
at that time in the railway world, and the saying in 
expenses thus effected was more than sufficient to 
overcome the loss in gross earnings, with the result 
that net earnings registered a gain of $11,982,277. 
In February 1914, on the other hand, there were 
heavy losses in both gross and net. The gross fell 
off in amount of fully $23,823,138, while expenses 
were reduced no more than $3,928,091, leaving, 
hence, a loss in net in the large sum of $19,895,047. 
The truth is, that prior to 1915, the February show
ing had not been a good one for quite a considerable 
time past; rising expenses were an unfavorable 
feature, and these rising expenses kept the growth 
in net within a very moderate compass. Thus, in 
February 1913, there was a gain of $14,389,312 in 
gross, but as this was attended by an augmentation 
of $12,386,543 in expenses, the addition to net was 
only $2,002,769. In February 1912 the roads had 
the advantage of an extra day in the month (it 
being leap year), and accordingly the gain in gross 
was large, reaching $20,752,155, but such was the 
increase in expenses that only $8,275,149 of this gain 
in gross was carried forward as a gain in the net. In 
February 1911 the roads sustained a loss in both gross 
and net— $3,456,863 in gross and $7,032,202 in net 
In February 1910 the showing was satisfactory, as 
far as gross was concerned, but rising expenditures 
were even then a feature, and accordingly an expan
sion of $28,250,418 in gross receipts produced a gain 
in net of only $7,734,299. In February 1909, when

the carriers were retrenching in vigorous fashion 
(owing to the policy inaugurated after the panic of 
1907) a gain of $13,338,338 in gross was attended by 
an augmentation of $11,883,173 in net. The year 
before (1908) there were losses of tremendous magni
tude. Our compilation for February 1908 recorded 
a decrease in gross of $17,713,009, or 12.55%, and a 
decrease in net of $8,764,602, or 25.10%. Even 
this was merely the falling off as registered by the 
roads contributing returns to our tables. On account 
of the generally poor character of the exhibits, some 
quite important roads withheld their figures at that 
time, and our tables covered only 151,580 miles of 
road, whereas the total railroad mileage was in the 
neighborhood of 230,000 miles. We estimated at 
the time that for the whole railroad system of the 
country the loss in gross as compared with the year 
preceding must have reached $26,000,000 and the loss 
in net $13,000,000. In the following we give the 
February totals back to 1896. We use for 1911, for 
1910 and for 1909 the Inter-State Commerce totals, 
but for the preceding years we give the results just 
as registered by our own tables each year— a portion 
of the railroad mileage of the country being always 
unrepresented in these earlier years, owing to the 
refusal of some of the roads in those days to give out

Year.
Gross Earnings.

Year
Given.

Year
Preceding.

Increase or 
Decrease.

Feb. $ $ $
1896... 45,989,629 41,603,813 +  4,385,816
1897..- 51,338,343 51,656,357 — 318,014
1898.-- 59,070,798 51,904,681 +  7,166,117
1899 ... 58,557,395 59,965,541 — 1,408,140
1900-.- 72,738,157 59,566,162 +  13,171,995
1901-.- 86,357,583 78,722,604 +  7,634,979
1902. . . 89,028,687 84,859,745 +  4,108,942
1903..- 91,360,580 80,898,616 +  10.461,961
1904..- 99,543,306 96,130,791 +  3,412,515
1905-.. 95.184,283 98,487,848 — 3,303,565
1906--. 120,728,671 95,025,938 +  25,102,733
1907--- 123,920,810 115,123,660 +  8,797,150
1908--. 123,389,288 141,102,297 — 17,713,009
1909--- 174,423,831 161,085,493 +  13,338,338
1910-.- 202,825,380 174.574,962 +  28,250,418
1911-.- 199,035,257 202,492,120 — 3,450,863
1912-.. 218,031,094 197,278,939 +  20,752,155
1913-.- 232,726,241 218,330,029 +  14,3S9,312
1914 ... 209,233,005 233,056,143 — 23,823,138
1915..- 210,860,681 212,103,967 — 1,303,2S6
1916-.- 267,579,814 209,573,963 +  58,005,851
1917-.. 271,92.8,066 269,272,382 +  2,655,684
1918-.. 285,776,203 260,627,752 +  25,148,451

Net Earnings.

Year
Given.

$
1 3 ,003,
15,311
18,103
15,538

84,115
13,015

20,072
33,486
30,009
'20,154
19,194
50,970
49,888
57,411
59,401
39,057
51,257
79,929
53,964
27,305

321 
914 
731 
902 
135 
007 
,954 
,381 
,307 
,964 
,034 
,082 
,013 
,700 
,253 
,584 
,107 
341 
,905 
,053 
,403 
,299180 
,808150

Year
Preceding.

827.770
095,023
390,058
020,170
650,437
485,478
923,780
153,394
382,875
018,871
937,303
319,083
,919,215
,311,587
,241,954
,920,780
,135,958
,458,572
553,012
,274,776
, 0 1 3 , 1 2 0
,331,001
,250,028

Increase or 
Decrease.

+  2,175,554 
+  1,210,291 
+  2,707,673 
— 3,087,208 
+  5,980,698 
+  3,052,129 

+  555,168 
+  901,987 

— 2,337,508 
— 3,545,907 

+  13,549,271 
— 1,650,001 
— 8,704,602 

+  11,883,173 
+7,734,299 
—7,032,202 
+  8,275,149 
+  2,002,709 

— 19,895,047 
+  11,982,277 
+28,S86,343 
—21,307,362 
—28.944,820

Note — Includes lor February, 130 roads In 1890, 124 In 1897, 136 In 1898, 125 In 
1899, 123 In 1900, 131 In 1901, 117 In 1902, 100 in 1903, 104 In 1904, 98 In 1905, 
101 In 1900. 94 In 1907: In 1908 tho returns wero based on 151,580 miles or road: In 
1909, 232,007; in 1910, 239,725: in 1911,242,040: In 1912, 237,082: in 1913, 240,986 
In 1914, 244,925; in 1915, 246,186: In.1916, 245,541; In 1917, 249,795; In 1918 
238,891. Neither tho Mexican roads not the coal mining operations of tho anthra
cite coal roads are included In any of theso totals.

As far as the separate roads are concerned, in
creases in gross are the rule, some of these being for 
large amounts. But owing to the general increase in 
expenses losses in the net are met with nearly every
where, the shrinkage, too, being very heavy in most 
cases. In the following we show all changes for 
the separate roads for amounts in excess of $100,
000, whether increases or decreases and in both 
gross and net. From this it will be seen that out 
of the total number of roads there arc only six dis
tinguished for increases in net reaching or exceeding 
the amount named. The list of decreases, on the 
other hand, is a long and striking one:

P R IN C IP A L  C H A N G E S  I N  G R O S S  E A R N IN G S  I N  F E B R U A R Y .
Increases 
$238,296 

236,934 
229,526

Increases.
Pennsylvania__________a$2,293,423
New York Central_____ 51,816,619
Southern Railway-----------  1,777,779
Louisville & Nashville__  1,380,039
Southern Pacific______  1,006,635
Illinois Central-----------------
Atch Topeka & Santa Fo. 859,613
Chicago Mllw &  St P aul- 808,141
Clev Cine Chic & St L __  777,936
Missouri Pacific_______  602,763
Northern Pacific______  601,321
Michigan Central_____  588.549
Atlantic Coast Line---------  566,707
Chic Rock Isl & Pac Lines 552,981
Norfolk & Western____  548,848
Chesapeake & Ohio____  634,980
Central of Georgia-----------  510,699
Missouri Kan & Texas._ 473,540
Chicago & North W est.. 386,309
Chic St Paul Minn & 0 -_  345,874
St Louis Southwest____  345,604
E rie ....................................  332,692
Chicago Burl & Q uincy.-  317,560
Baltimore & Ohio_____  310,665
Nashville Chatt & St L — 308,664
Donver & Rio Grando__  296,009
Yazoo & Mississippi V ail 282,995
Texas & Pacific_______  272,318

Colorado & Southern—
Western Pacific--------------
Delaware Lack & W e s t ..
Buffalo Roch & Pitts____  225,581
Chicago Great W estern .. 211,020
I’ ittsburgh & Lake E r ie .. 196,579
N  Y  N II & Hartford____  193,583
Delaware & Hudson____  191,991
Georgia R R ___________ 190,709
Internet’) & Great North 171,414
St Louls-San Francisco.. 171,063
Long Island_____________  164 ,719
Los Angeles & Salt Lako. 163,476
Seaboard Air Lino_______  154,947
Minneapolis <& St Louis__ 151,396
Minn St Paul & S S M ___  150,650
Chicago & East 111_____  142,499
Hocking Vaiiey__________ 131,503
Wheeling & Lako Erio—  128,105
Spokano Port & Scattlo .. 123,622
N Y Ontario & W estern. 119,320
Alabama Groat Southern 114,040
Contral of Now Jcrsoy.. 108,581

Representing 51 roads
in our com pilation..$23,789,280 

D ecrea se .
__________  Wabash..............................  $135,788
N o te .—All tho figures in the abovo aro on tho basis of tho returns filed 

with tho Inter-Stato Commorco Commission. Whore, howover, thoso ro>
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turns do not show tho total for any system, wo havo combined the separate 
roads, so as to make the results conform as nearly as possible to those given 
in tho statements furnished by tho companies themselves.

a  This is tho result lor tho Pennsylvania R R ., together with tho Penn
sylvania C o m p a n y , and tho Pittsburgh Cincinnati Chicago & St. Louis, tho 
Pennsylvania R R . reporting §2,138,088 increaso, tho Pennsylvania C om 
p a n y  $170,214 gain and tho P. O. O. & St. L . $14,879 loss. Including all 
lines owned and controlled'which make monthly returns to tho Inter-State 
Commerco Commission, tho result is a gain of $2,589,543.

b These figures cover merely tho operations of tho Now York Central 
itself. Including tho various auxiliary and controlled roads, like tho 
Michigan Central, tho ‘‘Big Four," &c.. tho whole going to form tho Now 
York Central S ystem , tho result is a gain of $3,499,240.

P R IN C IP A L  C H A N G E S  IN  N E T  E A R N IN G S  IN  F E B R U A R Y .

(& u xvm t ‘g u e n ts  auxt g is c u s s ioxxs

CONTINUED OFFERING OF BRITISH TREASURY BILLS 
BY J. P. MORGAN & CO.

T h o  u s u a l o f f e r in g  o f  n in e t y - d a y  B r it is h  T r e a s u r y  b i l ls  
w a s  d is p o s e d  o f  th is  w e e k  b y  J .  P .  M o r g a n  &  C o .  a t  6 % .  
T h e y  w i l l  m a t u r e  J u ly  2 9 .

Southern Railw ay_____  $439,066
Central of Georgia_____  268,767
Clov Cine Chic & St L___ 258,359
Michigan Central_____  153,929
St Louis Southwestern.- 143,701
Western Pacific_________  102,358

Representing 6 roads in 
our compilation___ $1,366,180

Dflrren w ?
Pennsylvania__________ a$5,406,885
Baltimore & Ohio_____  2,651,656
Philadelphia & Reading. 1,270,269 
Chicago Burl & Q uincy.. 1,264,992 
Chicago & North W est.. 1,022,860
Great Northern---------------  992,366
Norfolk & Western____  842,458
Southern Pacific______  825,020
Atch Topeka & Santa Fo. 815,417 
St Louis-San Francisco.. 779,286 
Chicago Miivv & St P a u l. 771,938
Wabash......... ....................  752,206
E rie ................   672,835
N  Y  N  I I  & Hartford___  652,917
Northern Pacific______  047,555
Boston & Maino_______  (528,450
Lehigh Valley_________  684,672
Delaware Lack & W est-- 549,397
Now York Central_____  6543,237
Central of Now Jersey.. 422,233

Western Maryland______
Delaware & Hudson____
Illinois Central___________
Chicago & Alton________
Chic Rock Isl & Pac Lines
Seaboard Air Lino_______
Maine Central___________
Elgin Joliet & Eastern___
Chicago & East III_______
Minn S t P & S S M ...........
Chicago Great Western. _
Buffalo Roch & Pitts____
Union R R  (Pa)..................
Mobile & Ohio___________
Indiana Harbor Belt____
Cine N  O & Texas Pac__ 
N  Y  Chicago & St Louis.
Lako Erie & Western____
Atlantic & St Lawrence.
Hocking Valley__________
Atlantic Coast Lino______
Canadian Pacific in M o .  
Missouri Kan & T e x a s ..
Florida East Coast______
Wheeling & Lake Erie___
Pittsburgh & Lako Erie. 
Detroit Toledo & Ironton 
Chosapeako & Ohio______

D ecrea ses .
$376,686

361,127
325.940 
305,521 
301,025 
298,080 
281,773 
251,208 
250,734 
249,115 
222,007
191.940 
187,984 
167,804 
153,018 
145,189 
140,930 
137,962 
136,002 
135,385 
132,776 
130,242 
128,180 
126,134 
120,237 
116,265 
109,360 
104,469

Representing 48 roads
in our compilation..$27,683,742

a  This is tho rosult for tho Pennsylvania R R ., together with tho Pennsyl
vania C o m p a n y , and the Pittsburgh Cincinnati Chicago & St. Louis, tho 
Pennsylvania R R . reporting $3,985,315 decrease, tho Pennsylvania C om 
p a n y  $643,473 loss and tho P. C . C . & St. L . $778,097 loss. Including 
all lines owned and controlled which make monthly returns to tho Inter
State Commerco Commission, tho result is a loss of $5,556,338.

6 These figures merely cover tho operations of tho Now York Central 
itself. Including tho various auxiliary and controlled roads, like tho 
Michigan Central, tho “Big Four,” &c., tho whole going to form the Now 
York Contral S ystem , tho result is a loss of $627,967.

COMPARATIVE FIGURES OF CONDITION OF 
C A N A D IA N  BANKS.

I n  th e  fo l l o w in g  w e  c o m p a r e  th e  c o n d i t i o n  o f  th e  C a n a d ia n  
b a n k s ,  u n d e r  th e  la s t  t w o  m o n t h ly  s ta t e m e n ts , w i t h  th e  
r e t u r n  f o r  J u n e  3 0  1 9 1 4 :

A S S E T S .
M a r .  30 1918. F eb .  28 1918. J u n e  30 1914. 

Gold and subsidiary coin— $ S $
In  Canada------------------- ------------  53,133,427 54.474,128 28,948,841
Elsew here............. ..................  25,121,602 25,529,809 17,16 0,111

Total......... ............................  78,255.029
Dominion notes______________ 165,197,554
Deposit with Minister of Finance 

for security of note circulation 5,776,890 
Deposit in central gold reserves 79,420,000
Duo from banks_____________ 189,318,957
Loans and discounts__________ 1,045,869,585
Bonds, securities, &c________  409,432,625
Call and short loans in Canada. 74,257,877 
Call and short loans elsewhere

than in Canada____________ 167,296,701
Other assets_________________ 87,652,221

80,003,937
173,701,126

5,772,350
74,770,000

152.181,239
1,019,307,108

413,441,599
76,722,163

160,239,494
86,416,410

46,108,952
92,114,482

6,667,568
3,050,000

123,608,936
925,681,966
102,344,120

67,401,484

137,120,167
71,209,738

Total..........................................2,302,477,439 2,242,555,426 1.575,307,413
L I A B I L I T I E S .

$ $ $
Capital authorized....................  189,866,666 189,866,666 192,866,666
Capital subscribed....................  112,095,066 112,095,066 115,434,666
Capital paid up.........................  111,727,692 111,713,04 7 114,811,775
Roservo fun d .............................. 114,176,008 114,163,908 113,368,898

As indicating the unfavorable nature of many of 
the returns we may note that such leading railroad 
systems as the Pennsylvania, the Baltimore & Ohio, 
the Erie, the Philadelphia & Heading, the Lehigh 
Valley, the Delaware & Hudson, the Boston & 
Maine, the Maine Central, the Buffalo Rochester 
& Pittsburgh, the Wabash, the Milwaukee & St. 
Paul, and the Great Northern, one and all failed 
to earn even their ordinary operating expenses 
for the month— a condition which, as is known, 
was prevalent also during the month of January 
and in more pronounced degree.

When the roads are arranged in groups, or geo
graphical divisions, according to their location, it 
is found that with the exception of the New England 
Group (where a small decrease is recorded) every 
group shows some gain in gross, while on the other 
hand, every division without any exception what
ever, registers a decrease in the net. Our summary 
by groups is as follows:

SUMMARY BY GROUPS.
—Gross Earnings - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

1 9 1 7 .  In c .  ( + )  or D ec .i — ) .
S  S  %

1 2 , 2 3 5 , 4 2 0  — 1 1 0 , 7 3 6  0 . 8 2
6 9 , 0 8 2 , 3 4 7  + 5 , 5 2 0 , 0 3 7  7 . 9 9

3 1 , 1 0 4 , 0 3 5  + 2 , 1 5 2 , 1 7 2  0 . 9 2
3 8 , 0 2 6 , 2 0 7  + 7 , 2 4 3 , 3 7 9  1 9 . 0 6
5 0 , 6 0 3 , 6 6 8  + 4 , 1 8 4 , 1 0 1  8 . 2 6

4 5 , 2 5 6 , 0 0 1  + 5 , 0 0 7 , 0 9 5  1 1 . 0 0
1 4 , 3 1 4 , 4 1 1  + 1 , 1 5 1 , 7 4 3  8 . 0 5

T o t a l  ( 1 3 5  r o a d s ) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 8 5 , 7 7 0 , 2 0 3  2 6 0 , 0 2 7 , 7 5 2  + 2 5 , 1 4 8 , 4 5 1  9 . 0 5

Section or Group —  1 9 1 8 .
February - - - - - - - -  8

G r o u p  1  ( 1 8  r o a d s ) ,  N e w  E n g l a n d . .  1 2 , 1 2 4 , 0 8 4  
G r o u p  2  ( 7 0  r o a d s ) ,  E a s t e r n  < v .  M l d d .  7 1 , 6 0 2 , 3 8 4  

G r o u p  3  ( 6 0  r o a d s ) ,  M i d d l e  W e s t —  3 3 , 2 5 6 , 2 0 7  
G r o u p s  4  &  5  ( 8 5  r o a d s ) .  S o u t h e r n  . .  4 5 , 2 0 9 , 5 3 0  

G r o u p s  0  &  7  ( 0 5  r o a d s , )  N o r t h w e s t , ' n  5 4 , 7 0 2 , 8 2 0  
G r o u p s  8  &  9  ( 8 9  r o a d s ) ,  S o u t h w e s t ’ n  5 0 , 2 0 1 , 3 5 9  
G r o u p  1 0  ( 4 2  r o a d s ) ,  P a c i f i c  C o a s t . .  1 5 , 4 0 6 , 1 5 4

G r o u p  N o .  1 - - - - - - - - - - - - -
G r o u p  N o .  2 - - - - - - - - - - - - -
G r o u p  N o .  3 . . . . . . . . . . . . .
G r o u p s  N o s .  4  &  5 .  
G r o u p s  N o s .  0  &  7 .  

G r o u p s  N o s .  8  &  9 .  
G r o u p  N o .  1 0 . . . . . . . . . . .

------M ileage------
1 9 1 8 .  1 9 1 7 . 1 9 1 8 .  1 9 1 7

S  S
7 , 7 6 5  7 , 8 2 1  d e l 2 2 , 6 4 7  2 , 0 0 6 , 0 0 8

2 9 , 0 0 1  2 8 , 5 9 2  d f 2 , 2 8 8 , 1 2 3  1 0 , 2 3 1 . 6 2 0  
2 3 , 0 8 6  2 3 , 0 8 3  2 0 9 , 6 5 3  3 , 5 9 6 , 4 9 0
4 1 , 7 0 8  4 1 , 4 9 0  1 0 , 9 8 3 , 6 0 4  1 2 , 0 7 5 , 7 9 1  
0 1 , 8 1 5  0 4 , 5 9 5  3 , 9 2 5 , 0 0 6  1 0 , 9 1 0 , 1 2 4  

5 7 , 4 1 6  5 7 , 5 1 5  1 0 , 0 7 2 , 7 0 6  1 2 , 5 1 4 , 5 6 0  
1 4 , 4 0 7  1 4 , 3 6 7  3 , 8 2 5 , 6 0 9  4 , 8 2 5 , 9 5 7

Net Earntngs-
I n c . ( + )  or D ec.I — ) .

S  %
— 2 , 0 8 8 , 7 1 5  1 0 1 . 3 3  

- 1 2 , 5 1 9 , 7 4 9  1 2 2 . 3 0  
— 3 , 3 8 0 , 8 1 3  9 4 . 1 7  
— 1 , 0 9 2 , 1 8 7  
— 7 , 0 1 5 , 1 1 8  

— 1 , 8 4 1 , 8 0 0  
— 1 , 0 0 0 , 3 4 8

9 . 0 4
0 4 . 1 2

1 4 . 7 2
2 0 . 7 3

T otal...................... 2 3 8 , 8 9 1  2 3 7 , 4 6 3  2 7 , 3 0 5 , 8 0 8  5 0 , 2 5 0 , 6 2 8  — 2 8 , 0 4 4 , 8 2 0  5 1 . 4 2

NOTE.—Group I Includes all of tho Now England States.
Group II  Includes nil of New York and Pennsylvania except that portion west 

of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
tho oxtremo northern portion of West Virginia.

Group III  Includes all of Ohio and Indiana; all of Michigan except tho northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh.

Groups IV and V combined Includo the Southern States south of tho Ohio and 
east of tho Mississippi River.

Groups VI and VII combined Includo tho northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a lino parallel to tho State lino 
passing through Denver.

Groups VIII anil IX  combined Includo all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, tho whole of Texas and tho bulk of Louisiana; and that portion of Now 
Mexico north of a line running from tho northwest corner of tho Stato through 
Banta Fo and cast of a lino running from Santa Fo to El Paso.

Group X  Includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and tho western part of Now Mexico.

Circulation.____ ____________  191,058,404 176,369.296 99,138,029
Government deposits.................. 108,882,429 90,173,750 44,453,738
Demand deposits....................... 757,299,868 752,488,944 495,067,832
Tim e deposits.............................. 921.080.803 908.822.988 663,650,230
Duo to banks............................... 45,311,149 35,541,290 32,426,404
Bills payable............................... 2,180,443 2,857,266 20,096,365
Other liabilities............................ 27,086,402 28,981,236 12,656.085

Total, not including capital
or reserve fund................... 2,052,899,498 1,995,234.770 1,330,488,683

N o t e .— Owing to the omission of tho cents in tho official reports, the
footings in the above do not exactly agree with the total given.

ADVANCES TO BRITISH GOVERNMENT BY B A N K  OF 
REPUBLIC A T  URUGUAY.

T h o  e n a c t m e n t  o f  a  m e a s u r e  p r o v id in g  f o r  a d v a n c e s  b y  
th o  B a n k  o f  th o  R e p u b l i c  o f  U r u g u a y  t o  th e  B r it is h  G o v 
e r n m e n t  u p  t o  5 0 ,0 0 0 ,0 0 0  p e s o s , t o  b e  u s e d  in  t h e  p u r c h a s e  
o f  U r u g u a y a n  p r o d u c t s ,  h a s  b e e n  m a d e  k n o w n  t o  th o  D e 
p a r t m e n t  o f  C o m m e r c e  a t  W a s h in g t o n  b y  C o n s u l  W i l l ia m  
D a w s o n  a t  M o n t e v i d e o .  T h o  in fo r m a t io n ,  r e c e iv e d  u n d e r  
d a te  o f  F e b .  G, w a s  p u b l is h e d  a s  f o l l o w s  in  “ C o m m e r c e  
R e p o r t s ”  o f  A p r i l  3 .

On Jan. 10 1918 tho Uruguayan Government presented to the Congress 
for its approval a tentative agreement by which the Banco do la Republics 
should advance to the British Government in current account at 5 %  an 
amount up to 50,000,000 pesos ($51,710,000), guaranteed by tho deposit 
of Uruguayan bonds and to bo devoted exclusively to the purchase of 
Uruguayan products. As finally approved, the measure reads:

Article 1. The general provisions agreed upon ad referendum between 
tho Uruguayan and British Governments are approved as follows:

(a) The Banco do la Republica will advance to the British Government 
in current account at 5 %  interest an amount up to 15,000,000 Uruguayan 
gold pesos ($15,513,0001.

(b) These funds shall be applied exclusively to the purchase of products 
of tho country at prices not below those paid in Argentina for similar 
products.

(c) Interest shall bo paid in currency or in coupons of tho Consolidated 
Debt of Uruguay or other Uruguayan debt or in bonds of these debts, tho 
latter at a conventional price fi. e., at a prico to bo agreed upon],

(d) Tho total amount shall be guaranteed by a deposit of bonds of these 
debts and shall be canceled within a period of not over 24 months from the 
promulgation of this law. This period may bo extended by common accord.

(c) Payment of the capital shall bo made in Montevideo and in Uru
guayan gold currency.

Art. 2. The Banco do la Republica is further authorized to make loans 
up to the amount of 8,000.000 pesos [$8,273,6001 to persons, societies or 
corporations not domiciled in tho country. Such loans, destined to facili
tate the exportation of national products, must correspond to transactions 
duly proven.

C h arter o f  B a n co  de la R ep u b lica  A m en d ed .
Art. 3. The loans and credits authorized by the foregoing article must 

bo guaranteed by deposits of gold abroad or deposits of bonds of national 
dobt, coupons or other foreign securities which the bank may consider 
acceptable. The term shall not exceed two years.

Art. 4. Tho bank may accept, in payment of these loans, bonds of tho 
Republic or bonds of the Banco Ilipotecario del Uruguay [State Mortgage 
Bank], but it shall not tie up more than 3,000,000 pesos ($3,102,6001 In 
transactions of this kind.

Art. 5. For tho transactions authorized in tho two preceding articles, 
tho provisions of paragraphs 2 and 3 of article 16 of tho charter of tho 
Banco de la Republica shall not be operative.

Art. 6. Article 17, paragraph 4 of the charter of the Banco de la Re
publica will read as follows: “The bank is prohibited from making loans to 
persons or societies not domiciled in the country or which do not possess 
a legal constitution independent of their main houses where the latter are 
established abroad. This provision does not include factories, packing 
plants and stock raising and farming enterprises which have an industrial 
establishment in tho Republic, even if  they are companies with main houses 
abroad, provided they have established a legal domicile in tho Republic.” 
These credits will be granted by five confirmative votes of the board of 
directors, and up to the sum of 200,000 pesos ($206,840).
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Tho foregoing measure passed the Congress on Fob. 1 and was promul
gated by the Executive Power on Feb. 2 1918. It  will be seen that tho 
Congross reduced tho maximum amount to bo advanced to the British 
Government from 50,000,000 to 15,000,000 pesos. Tho original project 
presented by tho Government further authorized tho Banco do la Ro- 
publica to arrange for reciprocal credits with first-class banking institutions 
abroad, and provided that tho bank could issuo up to 30,000,000 pesos 
for transactions guaranteed by deposits of gold or securities for an equiva
lent amount abroad.

I n  o u r  is s u o  o f  F o b .  2 3  w e  r e fe r r e d  t o  th o  o n a c t m e n t  o f  a  
la w  m o d i f y in g  th o  U r u g u a y a n  m o n e t a r y  s y s t e m , a n d  g iv in g  
th o  B a n k  o f  th o  R e p u b l i c  th o  e x c lu s iv e  p r iv i le g e  o f  is s u in g  
n o t e s .  ____________________________ __

GERMANY’S SUBSCRIPTIONS TO EIGHTH WAR LOAN.
L a te s t  f ig u r e s  o f  th o  s u b s c r ip t io n s  t o  th e  e ig h th  G o r m a n  

w a r  lo a n  w e r o  c o n t a in e d  in  th o  fo l l o w in g  p re s s  d is p a t c h  
f r o m  A m s t e r d a m  o n  A p r i l  3 0 , w h ic h  p la c e d  th o  a m o u n t  a t
1 4 ,7 7 0 ,0 0 0 ,0 0 0  m a r k s :

Dispatches received hero from Berlin say that D r. Rudolph Pavonstein, 
President of tho Imperial Bank of Germany, told a meeting of tho board 
of directors of tho bank Monday that tho subscriptions to tho eighth 
German war loan then amounted to 14,776,000,000 marks, or 1,750,000,000 
marks more than the record of tho sixth loan. IIo  added that subscriptions 
from tho soldiers in tho field wero still outstanding.

D r. Pavenstein said that of tho war credits, amounting to 124,000,000,000 
marks, which had been voted to tho present, 87,730,000,000 marks had 
been consolidated into long term loans.

T h o  f ig u r e s  ( f in a l)  f o r  th e  s e v e n t h  G e r m a n  w a r  lo a n  w o re  
r e p o r t e d  in  D e c e m b e r  a s  1 2 ,6 2 5 ,6 0 0 ,2 0 0  m a r k s . W o  a lso  
r o p r in t  th o  t o ta ls  o f  th e  o t h e r  lo a n s , a s  g iv e n  in  o u r  issu o  o f  
O c t .  2 7  1 9 1 7 :

I s su ed . P r ic e . M a r k s .
First loan___ . ...............Sept. ___ 1914 97 y 2 4,481,000,000
Second loan___ ............... March 1915 98 Vj 9,100,000,000
Third loan____ _ _ ____ Sept. ___ 1915 99 12,163,000,000
Fourth loan — ............... March 1916 98 ̂ 10,763,000,000
Fifth  loan_____ _______ Sept .-Oct. 1916 98 10,698,000,000
Sixth loan_____ ......... ...M a rc h  1917 98 13,120,000,000
Seventh loan__ _______ Sept.-Oct. 1917 98 12,625,000,000

72,956,000,000

A N N E X A T IO N  TO GERMANY OF L IT H U A N IA  A N D  
P A Y M E N T  BY IT  OF PART OF GERMAN WAR DEBT.

T h e  f o l l o w in g ,  r e p o r t e d  f r o m  W a s h in g t o n  o n  M a r c h  2 8 , 
a p p e a r e d  in  th o  N e w  Y o r k  “ T r ib u n e ”  o f  M a r c h  2 9 :

The text of an announcement by German Chancellor von Ilertling, that 
Lithuania is to bo annoxed and that tho population of Lithuania will bo 
compelled to shoulder a portion of tho German war debt, was received hero 
to-day. The declaration is contained in a reply by von Ilertling to a depu
tation of Lithuania’s National Council, which had requested tho Berlin 
Government to recognize Lithuania as an independent State.

Tho action of the Imperial Chancellor is regarded hero as Germany’s 
official interpretation of her attitudo toward the principle of “no annexa
tions, no indemnities,” as von Hertling announces the Empiro’s determi
nation of annexing a territory approximately six times tho sizo of Belgium, 
containing 10,000,000 inhabitants, and extorting an indemnity from tho 
peoplo of tho annoxed territory.

Von Hertling seeks to conceal tho annexation and indemnity. Accord
ing to an international authority here, tho German Government’s method 
of disguise is:

“ 1. A  government of tho pro-German upper classes is established and 
kept in power by German bayonets.

“2. This government asks that the Stato it is supposed to represent bo 
joined to Germany.

“3. Tho German Government condescends to annox tho Stato and to 
allow tho Stato to bear a part of Germany’s war dobt."

FINANCING OF GERMAN M UNICIPAL BONDS 
IN  NEUTRAL COUNTRIES.

T h o  fo l l o w in g  c o n c e r n in g  th o  f in a n c in g  o f  m u n ic ip a l  
b o n d s  o f  G e r m a n  c it ie s  in  n o u tr a l  c o u n t r ie s  w a s  c o n ta in e d  
in  W a s h in g t o n  d is p a t c h e s  o f  M a y  1:

According to advices reaching tho Department of Commerce, various 
municipal bonds of German cities are boing financed in neutral countries.

A  syndicate consisting of tho frms of Mendelssohn & Co., tho Berliner 
Handelsgesellschaft, Speyer-Elisson and F . J . I I .  Stern lias agreed to 
negotiate tho 5 %  loan of tho C ity  of Frankfort, amounting to 20.000,000 
marks, and payable in ton years. Hamburg has voted to issuo bonds to 
the same amount, in neutral countries.

JAMES M. BECK’ S PROPOSALS THAT ALLIES’ DEBTS 
BE CANCELED— SAMUEL UNTER- 

M YER’S DISAPPROVAL.
T h e  p r o p o s a l  m a d o  b y  J a m e s  M .  B e c k ,  fo r m e r  A s s is ta n t  

U .  S . A t t o r n e y -G e n e r a l ,  t h a t  th o  U n it e d  S ta te s  s h o u ld  
d e c l in o  t o  a c c e p t  th o  m o n e y  a d v a n c e d  b y  it  to  G r e a t  B r ita in  
a n d  F r a n c e ,  b u t  s h o u ld  c a n c e l  th o  o b l ig a t io n s ,  h a s  b r o u g h t  
f r o m  S a m u e l U n t e r m y o r  a  r e jo in d e r  in  w h ic h  h o  d e c la r e s  
t h a t  s u c h  a  p r o p o s a l  w o u ld  c o n s t i t u t e  a  “ m o r t a l  in s u lt ”  to  
th o s e  c o u n t r ie s .  M r  B e c k  o f fe r e d  h is  s u g g e s t io n s  o n  s e v 
e ra l o c c a s io n s  w it h in  th e  p a s t  fo w  w e e k s . I n  P h i la d e lp h ia  
o n  A p r i l  19  in  a n  a d d re s s  in  b e h a l f  o f  th o  L ib e r t y  L o a n  
d e l iv e r e d  o n  th o  f l o o r  o f  th e  S t o c k  E x c h a n g e ,  th o  P h i la d e l 
p h ia  “ L e d g e r ”  q u o t e d  h im  a s  s a y in g :

When this war ends, as it w ill, in a victory for tho Allies, and Great B rit
ain and Franco will say to our Government, "tho time has como for us to 
settle tho matter of our groat Indebtedness to you hi a moro formal way," I

beliovo our Government will reply by writing across the paper on which tho 
money was lent, “Receipted in fu ll.”

And when they ask, “Receipted in full—how?” our Government Will 
answer, “B y tho blood of your sons.”

I  would bo ashamed of my country if America would take a penny of tho 
sums now advanced or to be advanced. And, as I  have said, my profound 
belief in tho innate chivalry of tho American character is such that I  know 
this debt nover will bo mentioned in tho way of repayment.

And, if  it bo a chivalrous thing for us to expunge that debt, tho victory, 
when it is won, will bring us greater benefit, and, I  must say in candor, a 
loss deserved benefit, than to any of tho other Allies.

They will como out exhausted in man-power and resources, and with 
their economic strengtli destroyed, whereas whatever wo may suffer in tho 
matter of billions, we aro now raising, wo are destined to leave tho struggle 
as tho first 1’ower in the world in economic strengtli and, if wo aro only 
true to our ideals, as tho moral leader of tho world.

M r .  B e c k  a g a in  g a v e  e x p r e s s io n  t o  th o  s a m o  v ie w s  a t  a  
d in n e r  in  N e w  Y o r k  o n  A p r i l  2 4  a t  th o  W a ld o r f - A s t o r ia ,  
g iv e n  in  h o n o r  o f  I s a a c  F .  M a r c o s s o n ,  w a r  c o r r e s p o n d e n t .  
O n  th is  o c c a s io n  th e  N e w  Y o r k  “ T im e s ”  c r e d it e d  h im  w it h  
s a y in g :

Tho part which this country lias played is a generous and lionorablo ono, 
and it  will continuo so. Wo seek nothing for ourselves. When wo enterod 
this war, this country authorized tho appropriation of 87,000,000,000 to bo 
loaned to our allies to help in carrying on this war. Of tills, 84,000,000,000 
has been advanced. Wo asked for no security. When this war is over, our 
allies, holding their heads high, proud of tliicr national credit, will approach 
us to ask that wo name tho terms on which tills obligation shall bo liquidated. 
I f  I do not mistake tho character of this country, it will handover tho obli
gations to our allies receipts in full, saying, "You have paid this debt.”

They will ask, “H ow ?” and our reply will bo: “B y  tho blood of your sons 
shed somewhere in France. A ll our billions cannot compensate for your 
sacrifices. Tho debt is paid.”

R e fe r r in g  in  th is  a d d r e s s  t o  th o  s u g g e s t io n  th a t  th o  p c a c o  
t e r m s  b o  d i c t a t e d  a t  W a s h in g t o n  M r .  B e c k  s a id :

In  Philadelphia two nights ago I  heard a professor of Johns Hopkins 
University say—and say amid applauso, God savo tho mark—that tho peaco 
terms which should bo reached at tho end of tho war would bo dictated from 
Washington, not from London, or from Paris. Th is suggestion is as unfair 
to this country as it is to our allies.

Tho samo spirit has recently boon manifested In a signed editorial by 
W illiam  Randolph Hearst. tho argument being that bccauso this country 
lias supplied the Allies with money and lias furnished men and other aid, 
without which tho Allios could not win this war, that it Was tho right, and 
that it was tho duty of this country to dictato, as a dictator, not as an ally, 
tho terms of peaco which England, Franco and Ita ly  should accept.

I  do not beliovo that any group will succeed in making tho United States 
play tho part of a Judas Iscariot to her allies. Whatever are our faults as a 
nation, treachery is not ono of them. Wo have never in our nation’s his
tory taken the hand of an ally and then dropped it until tho objects of our 
allianco had been accomplished, and I  do not beliovo that wo will begin now.

S a m u e l U n t e r m y e r  in  g iv in g  u t t e r a n c o  t o  b is  d is a p p r o v a  
o f  th o  p r o p o s a l  t o  c a n c e l  th o  A ll ie s ’ d o b t s  s p o k e  a t  a  L ib e r t y  
L o a n  m e e t in g  in  Y o n k e r s  o n  A p r i l  2 6 , s a y in g , a c c o r d in g  t o  
th e  N o w  Y o r k  “ T im e s :”  .

Nothing could bo further from tho thoughts or wishes of tho Allios to 
whom tho suggestion of cancelling their dobt, howovor well-meaning, would 
bo a mortal insult. Thoso great, proud sovereign!ios may not bo quite so 
rich in resourcos as ourselves, but they aro well able to pay their obliga
tions. There aro other propaganda, equally well meant and shortsighted, 
that aro obstructing tho prosecution of tho war.

Tho attempt to prevent by law tho printing of newspapers in tho German 
language for such of our hundreds of thousands of loyal citizens as by reason 
of habit, convenience, association or what not, prefer that form of paper, Is 
of that kind. Another is embodied in tho bill now pending in tho Senato, 
which has just received its well-deserved death blow at tho hands of tho Pres
ident, tho purposo of which is to tako from our civilian citizens charged with 
sedition tho jealously guarded right of trial by jury in tho civil courts and to 
pass them over to tho summary secret processes of drumhead court-martial. 
All these forms of mischievous propaganda aro outward indications of un
reasoning hatred, intolerance and hysteria, masquerading in tho guiso of 
intensive patriotism, that aro unworthy of tho great cause to which wo havo 
unselfishly dedicated our lives and fortunes.

In this connection tliero is ono further thought that i would like to leavo 
with you. Congress lias very properly provided for and tho President has 
appointed an Enemy Alien Custodian, whoso duty it is to scizo and gather 
into his possession all property in this country belonging to alien onomlos. 
1 ’ho gentleman holding this responsible position lias been most zealous in 
tho performance of his duty, and lias already corralled properties, businesses 
and securities in this country that aro said to bo worth many hundreds of 
millions of dollars. So far so good. But now tho question arises of what 
ho shall do with them. Shall ho continuo tho businesses and collect tho 
income during tho war for tho benofit of tho Government, with tho idea in 
mind that tho values of theso properties and securities shall bo kept Intact 
and that when peaco is restored tlioy may or may not bo roturned to their 
owners, as tho peaco conference shall determine? Or shall ho now confis
cate tho properties, businesses, and securities, soli them at a forced salo, 
possibly for a mere fraction of their value, shut down and destroy tho busi
nesses as going concerns, and leavo our country in tho position In which it 
will find itself, unablo to make restitution except at an enormous money sac
rifice, if  restitution should bo, as it has lierotoforo invariably been, decreed 
as one of tho conditions of peaco? 1

Great Britain is wisely pursuing tho first course; we aro pursuing tho other 
and as an immediate result Germany, on learning of our policy, is confis-> 
eating tho property of our citizens within her border by way of reprisal. 
I  regard our action as eminently unwlso and contrary to our own best 
interests from every point of view, and am still hoping that Wiser councils 
will prevail and will load to a roversal of our present j>olicy.

SAMUEL UNTERMYER ON WAR IN T O L E R A N C E -  
PRAISE FOR PRESIDENT WILSON.

A t  a  L ib e r t y  L o a n  m a s s  m e e t in g  in  T r o n t o n  o n  A p r i l  19 
S a m u e l U n t e r m y e r  s p o k o  a g a in s t  th o  s p ir it  o f  w a r  in t o le r 
a n c e  w h ic h  h o  s a id  s e e m e d  to  b e  c r e e p in g  o v e r  th o  c o u n t r y .  
O n e  o f  th o  g r e a t e s t  re s u lts  o f  th o  w a r , M r .  U n t e r m y e r  s a id , 
w ill  b o  th o  b ir th  o f  a  n e w , h o n e s t  a n d  o u t s p o k e n  d ip lo m a c y
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in this country, which ho declared will take its tone and color 
from the brilliancy of the diplomatic achievements of Presi
dent Wilson. He added:

It Is with justified prido that we look back upon tho history o f  our diplo
m acy o f tho past five years. It has boon truly inspiring in its altruism, and 
is in lino with tho best traditions and highest ideals o f  tho nation.

Reviewing tho events that led up to tho present war, M r. 
Untermyer declared tho whole nation marvelled at tho wis
dom, patience, justice and foresight displayed by President 
Wilson as ho traveled each step of the difficult diplomatic 
path laid out before him. He added that America could 
appeal with confidence, after the war, to tho judgment of 
mankind for all time to come.

RESUMPTION OF MONEY ORDER BUSINESS WITH  
MEXICO ON INTERNATIONAL BASIS.

The following announcement concerning tho resumption 
on M ay 1 of the exchange of international money orders 
botwoon tho United States and Mexico as conducted prior 
to October 1909 was issued by tho Post Office Department 
at Washington on April 22:

OFFICE OF T H IR D  A SSISTAN T FO ST M A ST E R -G E N E U A L .
Washington April 22 1918.

Tho attention o f  postmasters at international money order offices is 
directed to tho fact that beginning M ay 1 1918 tho exchange o f inter
national money orders will be resumed between tho United States and 
M exico as conducted prior to October 1909.

On and after M ay 1 therefore postmasters will accept tho applications 
o f  intending remittors for m oney orders drawn on M exico and will issuo 
such orders in accordance with tho “ model o f  international money order 
drawn for payment in Costa R ica”  given on pago 22 o f tho "International 
L ist.”  Thoy will not designate the place o f  payment but bo careful to 
obtain the full address o f  tho payee and transcribe every detail thereof in 
tho advico.

Tho receipt form will bo handed to tho remitter; tho order will bo marked 
canceled and sent with tho advico and coupon to tho exchange office at 
Laredo Tex. which will list and certify all advices received to tho exchange 
offico o f  Nuevo Laredo M exico. Payment will bo inado in that country 
by means o f orders reissued at tho Mexican oxchango offico from  tho 
particulars furnished in these descriptive advico lists.

Payment o f  orders purchased in M exico will bo mado in this country 
on orders reissued at Laredo Tex. from descriptive advice lists received 
thoro from tho Nuovo Laredo excliango offico. Tho orders will bo mailed 
from Laredo Tex. to the payees tho advicos to tho paying offices.

Should tho original orders purchased in M exico bo presented at a post 
offico in tho United States for payment tho postmaster will oxplain to tho 
payees that those documents aro o f  value only as receipts and that pay
ment must bo deferred pending tho arrival o f  tho reissued orders and 
advices. I f  liowover tho reissued advico is not received within tho next 
three days the postmaster will promptly mako application therefor to the 
oxchango offico at Laredo Tex. using for tho purposo Form N o. 0752.

A . M . D O C K E R Y
Third Assistant PoHmaster-General.

“ EVENING SUN” RETRACTS ITS CRITICISM OF 
COMPTROLLER WILLIAMS IN RIGGS

NATIONAL BANK CASE. .

[From the "Evening Sun”  o f  Now York, Saturday, April 27 1918.]
A S T A T E M E N T  IN  JUSTICE TO M R . JOHN SK E LTO N  W ILLIAMS^

A letter received a few days ago from  John Skelton Williams, Comp
troller o f tho Currency, calls our attention to an editorial article printed 
in this nowspaper moro than three years ago, at tho height o f  tho bitter 
controversy botween tho Comptroller and tho Riggs National Bank o f 
Washington. At M r. Williams’s suggestion wo havo ro-examined the 
statements o f  that article and compared them with the facts submitted 
by him as justifying, in ills opinion, tho correction o f misinformation and 
tho reparation o f injustice done him.

In general he objects to “ The Evening Sun’s”  characterization o f his 
activities in that case; and in particular ho objects to tho specific declara
tion that ids assertion was not truo wherein ho stated that tho Department 
o f  Justice had taken up certain irregularities o f tho bank and had employed 
special counsel to prosecute them.

In M r. Williams’s letter to  us ho explains as follows the delay o f threo 
yoars in taking up with us tho matter o f this editorial. Ho says on this 
point:

"M y  first impulse to seek redress for what I regarded and yet regard 
as a scandalous and unjustifiable attack on m y personal and official char
acter was restrained by advico against complicating the caso with a nows
paper controversy. . . . Since the trial referred to I have been in
tensely absorbed, first, with the duties m y offico requires o f mo in connec
tion with tho establishment and operation o f tho Federal Reserve System, 
and later, with tho now questions and labors resulting from tho war. Ro- 
ccntly I realized that while 1 was putting this matter o f m y own defenco 
as Ido for other duties I was hazarding m y right to appeal to tho courts, if 
all other means for obtaining redress failed m o.”

Tho incident o f tho Riggs National Bank prosecution occurred more than 
a year before tho present ownership and management o f tills nowspaper 
had como into control o f its utterances. While this fact o f date has no 
relation to tho continuity o f journalistic responsibility, it may havo some 
littlo valuo on personal aspects o f tho matter. In tho second placo tho 
idea o f legal proceedings to procuro editorial justico is neither noccssary 
nor o f any moment, tho tlmo limit for a court test o f  such question having 
passed by moro than a year. But this fact is o f  no consequonco so far as 
concerns our attitudo in tho matter, which is to do justico to M r. Williams 
voluntarily and wholeheartedly, in so far as Justico can bo dono, by ac
knowledging in thoso columns that tho editorial in question never should 
havo been printod. It was intomperato in respect to general criticism and 
without facts to justify tho accusation o f untruthfulncss on tho part o f  M r. 
Williams.

Tho writer o f  tho oditorial may havo had some statements from Wash
ington that seemed to warrant ids conclusion, but clearly thoy woro not o f 
sufficient weight to merit drastic editorial criticism. That In every ro- 
spcct M r. Williams acted in good faith in tho Riggs Bank controversy and 
with conscientious regard for tho dutios o f  ids offico and with tho strictest 
regard for accuracy in all statements “ Tho Evoning Sun”  has no doubt 
whatever.

In fact, this nowspaper has com e to look upon M r. Williams as an ex
ceptionally able man, straightforward, clearheaded, aggressive and a pro
digious worker. And "T h o  Evening Sun”  is glad to record hero the fact 
that the prejudices in financial circles against M r. Williams in the early 
days o f  his connection with tho Comptroller’s office have given place 
to tho opinion which “ Tho Evening Sun”  now has o f  tho Comptroller. It 
is certain that the Comptroller’s office in many years prior to M r. Williams’s 
incumbency did not have tho rigorous business handling which it has had 
under him. M r. Williams at once put tho office on a sound business 
basis. He is a thoroughgoing business man, who brooks no laxity o f 
methods anywhere.

This censuring and censurablo editorial evidently was a reflection o f 
the general feeling in the financial world at the time it was written. M r. 
Williams’s vigorous and revolutionary methods in the Comptroller’s office 
brought about an embittered prejudice against the new Comptroller, and 
this prejudice was sharply accentuated by the Riggs Bank case, bankers 
hero and elsewhere very generally taking the side o f  the Washington bank. 
“ Tho Evening Sun’s”  editorial was the fruitage o f this prejudice. This is 
tho only reason we can find for its publication, and it is no justification.

M r. Williams was quite right in resenting tho article and is quite right 
in asking that this newspaper retract the accusation o f misrepresentation 
by him. This “ Tho Evening Sun”  cheerfully does.

CONFERENCE IN NEW YORK BETWEEN CANADIAN  
PREMIER AND CANADIAN MINISTER OF FINANCE.

Sir Robert Borden, Premier of Canada, held a conference 
in this city on Saturday last, April 27, with Sir Thomas 
White, Canadian Minister of Finance, and members of the 
British mission to the United States. The conference is said 
to have concerned the establishment of a Canadian credit 
large enough to cover the adverse balance of trade against 
Canada and help the Dominion finance its war purchases. 
Premier Borden said he would have no announcement to 
mako to the public regarding the conference, but that any
thing to bo said would be stated formally in the Canadian 
Parliament. He announced that the would return to Canada 
after the conference and that Sir Thomas would go to Wash
ington. Following his arrival on April 26, Sir Robert said 
that Canada would carry on the war “ to the last breath and 
the last dollar.” He said that the Dominion has already 
sent 370,000 men overseas, and that the Canadian casualties 
had roached a total of 150,000.

NEUTRAL EXCHANGE TO BE DISCUSSED BY OSCAR 
T. CROSBY AND SECRETARYMcADOO.

In copyrighted advices with reference to tho proposed Re
turn to the United States of Oscar T. Crosby. Prosiriant of 
the Inter-Allied Council of War Purehas3s"and Finances, for 
a conference with Secretary of tho Treasury McAdoo con
cerning future financial relations between the United States 
and tho Allies, the New York “ Times” in a Paris cable 
dated M ay 1 says:

Tho question o f exchange will also bo discussed with a view to ameliorating 
oxisting conditions.

Tho French franc and tho pound sterling aro on a satisfactory basis with 
rospect to tho dollar, but tho Italian lira, oven in regard to allied currencies, 
is seriously impaired in valuo. In neutral countries all these currencies 
aro at a discount.

"T he support given in America to tho pound sterling and the French franc 
has carried tho dollar far below parity in neutral countries on account o f  the 
relations established between the three currencies,”  said M r. Crosby. “ All 
tho European Allies have been protected from loss on their exchange in 
America so far as their Government purchases in America are concerned, by 
loans made since tho entrance o f  tho United States into tho war. Means are 
required to answer tho serious depreciation in neutral countries as the 
balance o f  trade in such countries is now running against the Allied Powers. 
It will bo well in this connection to dispel the opinion oxprossed in some 
uninformed quarters that there is profit to tho United States, also to Great 
Britain, as the lending Powers, in tho difference between gold parity and 
tho actually quoted values o f  tho French franc and tho Italian lira. This 
idea Is erroneous, since loans in dollars and sterling aro expended chiefly 
for purchases in the United States and Groat Britain which do not involve 
tho question o f  exchange.

“ I would add that tho United States, instead o f profiting by existing 
conditions, lias found its currency ate a groat disadvantage in neutral coun
tries in spite o f  the fact that America is tho creditor nation o f  tho whole 
world except tho Central Empires. Tho Council will meet again about tho 
first o f  Juno, when I expect to return. W e will continue to discuss and 
recommend to Washington tho needs o f the Allies for purchases in the 
United States and neutral countries. B y means o f  this Council European 
representatives havo been brought in contact since last December in respect 
to their own requirements and in regard to tho requirements o f  the other 
Allies. Beneficial comparisons havo been mado in respect to the quantities, 
prices and markets involved. Tho staff o f  the Council in London and Paris 
Is now perfected, and as soon as requisitions from tho various Governments 
aro received they will begin the study o f them for .a report to the Council.

“ On m y trip to America I will be accompanied by Robert Loree, a young 
American banker, one o f the volunteer aids In tho work. Paul D . Cravath, 
tho legal adviser, will remian in Europe in m y absence, aided by II. J . Cook, 
another American volunteer financial worker. J. B . Skinner, a banker o f 
Minneapolis, has recently been appointed an additional member represent" 
ing moro particularly the Food Administration.”

TRADE ACCEPTANCES TO BE CONSIDERED BY 
VARIOUS BODIES—OTHER MATTERS 

RELATING THERETO.
According to Jerome Thralls, Assistant Secretary of the 

American Trade Acceptance Council, tho following bankers’ 
associations will make the Trade Acceptance one of the head
line subjects at their coming annual conventions:
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Alabama, Arkansas, California, Connecticut, Georgia, Idaho, Illinois. 
Indiana, Iowa, Kansas, Kentucky, M aine, M aryland, Michigan, Minne
sota, Missouri, M ontana, Now Hampshire, New Jersey, North Carolina, 
N orth Dakota, Oklahoma, Oregon, Rhode Island, South Carolina, South 
Dakota, Tonnossee, Texas and W ashington.

A  meeting of eastern and New England bankers, brokeis 
and dealers will be held in New York to-day, M ay 4, for 
the purpose of considering the proposition of substituting 
the Trade Acceptance for the present method of handling 
the movement of cotton.

A  Trade Acceptance conference will be held in Chicago 
on June 17, the day preceding the W ar Convention of the 
National Association of Credit M en. M r. Thralls also 
announces that an effort is being made in a number of 
States to have the laws amended so that savings banks 
may invest in prime trade acceptances. Many of the paper 
buying banks are now turning their attention to this class 
of offerings; a wide market will result.

Attention is called by M r. Thralls to an excerpt from 
recommendations made by the following committee^ of the 
Chamber of Commerce of New York City, regarding the 
Trade Acceptance:

Frank A. Vanderlip, President National C ity Bank, Now York.
Georgo F Baker, Jr., Vice-President First National Bank, Now York.
Samuel Sachs, o f Goldman, Sachs & C o ., note brokers, New York
Albert II Wiggin, Chairman o f Board, Chase National Bank, Now York.
James S. Alexander, President National Bank o f Commerce, New York.
William W oodward, President Hanover National Bank, Now York.
George B. Cortelyou, President Consolidated Gas Company, Now York.
The following is tho pronouncement of the committee to 

which M r. Thralls refers:
A new step o f importance to the development o f  tho Federal Reserve 

system will bo tho adpption by merchants o f tho method o f settling ac
counts by trade acceptances.

Your Committee desires to give its approval to tho principle involved 
in this method o f settling accounts botween sellers and buyers. It boliovos 
that merchants throughout tho country should bo encouraged in every 
way to study tho question o f trade acceptances, and to bring tho matter to 
the attention o f their customers. Tho introduction o f now methods o f 
business of this description requires time and patience, in order that those 
adopting them may become thoroughly familiar with their methods and
with tho benefits to be derived t h e r e f r o m . ________________

______  — -------- ---------------------- " n

(sfATE~BANKS AND TRUST COMPANIES OUTSIDE 
GREATER NEW YORK—WEEKLY REPORTS

DISCONTINUED. J
The Banking UfiJJliriinuiit' lias diacontinuod ■ tlio-weekly 

compilation of tho combined reports of State banks and 
trust companies outside of Greater New York. The state
ment, which was issued for tho last time on April 13, showed 
the items of Loans & Discounts, Total Deposits, Total Re
serve and Percentage of Reservo to Deposits both for the 
State banks and for the trust companies outside of Greater 
Now York. Tho Department States that there has been no 
general demand for the figures and that tho expenditure of 
time necessary for their preparation was not warranted by 
their usefulness. Tho statements relating to the banks and 
trust companies in Now York City, which have always been 
given in greater detail, are not affected by tho change and 
will be published the same as heretofore.

NEW YORK STATE BANKING LAW AMENDED IN 
ggj RESPECT TO RESERVES.

A  slight change was made by tho Now York State (1918) 
Legislature at its recent session in tho Banking Law with 
respect to reserves of banks and trust companies. The mat
ter added this year appears in italics, while tho portion of the 
old law that has been eliminated is put in black face type and 
black face brackets:

C H APTE R  92.
An Act to amend tho Banking Law , In rolation to reserves of banks and

trust companies. , „ , „  „  .
Becamo a law M ar. 27 1918, with tho approval o f tho Governor. Passed,

three-fifths being present.
The People of the State of New York, represented in Senate and Assembly, do 

enact as follows:
Section 1. The definition o f “ reserves on deposit , contained in Section d 

o f  Chapter 369, o f the laws o f 1914, entitled “ An Act in relation to bank
ing corporations, and individuals, partnerships, unincorporated associations 
and corporations under tho supervision o f tho Banking Department, con
stituting Chapter 2 o f tho Consolidated Laws,”  as amended by Chapter 
433 and Chapter 579 o f tho laws o f 1917, is hereby further amended to read
as follows: , ,

Reserves on deposit. Tho term "reserves on doposit , when used in this 
chapter, means the reserves against deposits maintained by any Individual 
or corporation pursuant to this chapter in reserve depositaries, other than 
a Federal Reservo bank located in this State, and not in excess o f tho 
amount authorized by this chapter.

Sec. 2. Section 112 o f said Chapter 369 o f tho laws o f 1914, as amended 
by Chapter 579 o f the laws o f 1917, Is hereby amended to read as follows:

Section 112. Reserves against deposits. Every bank shall maintain 
total reserves against its aggregate demand deposits as follows:

1. Eighteen per centum o f such deposits if such bank has an office in a 
borough having a population o f 2 millions or over; and at least 12% o f such 
deposits shall be maintained as reserves on hand, except as otherwise pro
vided in this section.

2. Fifteen por centum o f such deposits, if such bank is located in a 
borough having a population o f 1 million or over and loss than 2 millions, 
and has not an offico in a borough specified in subdivision one o f this sec
tion; and at least 10% o f such deposits shall bo maintained as reserves on
hand. , ,

3. Twelve per centum o f such deposits if such bank is located olsowhore 
in tho State; and at least 4%  o f such deposits shall bo maintained as resorves
on hand. _  , , ,.

Any part o f  the reserves on hand in excess o f 4%  o f such doposits may 
bo deposited, subject to call, with a Federal Resorvo bank in tho district in 
which such bank is located, and tho reserves on hand not so deposited shall 
consist o f gold, gold bullion, gold coin, United States gold certificates, 
United States notes or any form o f currency authorized by tho laws o f the 
United States [ . ] ;  but, if any bank shall have becomo a momber of a Fed
eral Reserve bank, it may maintain as roserves on hand with such Federal 
Reserve bank such portion o f its total roservos as shall bo required o f 
members o f  such Federal Resorvo bank. [ ;  a n d  i f  s u c h  b a n k  h a s  a n  o f 
f i c e  in  a  b o r o u g h  h a v in g  a  p o p u l a t io n  o f  t w o  m il l io n s  o r  o v e r ,  t h e  
r e m a in d e r  o f  i t s  t o t a l  r e s e r v e s  s h a l l  b e  c a r r ie d  a s  r e s e r v e s  o n  h a n d .  J

I f  any bank shall fail to maintain its total reserves in tho manner author
ized by this section, it shall bo liablo to , and shall pay tho assessment or as
sessments provided for in Section 30 of this chapter.

Sec. 3. Section 197 o f Chapter 369 of the laws o f 1914, as amonded by 
Chapter 579 o f tho laws o f 1917, is hereby amonded to road as follows:

Section 197. Reserves against deposits] Evory trust company shall 
maintain total reserves against aggregate demand doposits, as follows:

1. Fifteen per centum o f such doposits if such trust company has at) o f
fico in a borough having a population o f 2 millions or over; and at least 10% 
o f such deposits shall bo maintained as reserves on hand.

2. Thirteen per centum o f such doposits if such trust company is located 
in a borough having a population o f 1 million or over and less than 2 mil
lions, and has not an offico in a borough specified In subdivision ono o f this 
section; and at least 8%  o f such doposits shall bo maintained as roservos on 
hand.

3. Ton por centum o f such doposits, if such trust company is located else
where in tho State. Trust companies located in cities o f  tho first and second 
class but not falling within subdivisions l or 2 o f this soction, shall main
tain at least 4 %  o f such deposits as roservos on hand; and trust companies 
located in cities o f  tho thrid class and in incorporated and unincorporated 
villages, shall maintain at least 3%  o f such deposits as rcsorvos on hand.

Any part o f tho reserves on hand in oxcoss o f 3 %  o f such doposits may be 
deposited, subject to call, with a Federal Rosorvo bank in tho district in 
which such trust company is located, and tho resorves on hand not so de
posited shall consist o f  gold, gold bullion, gold coin, United States gold cer
tificates, United States notes or any form o f currency authorized by the 
laws o f tho United States [  ] ;  but ir any trust company shall havo becomo 
a member o f a Federal Resorvo bank, it may maintain as reserves on hand 
with such Fedoral Reserve bank such portion o f its total reserves as shall bo 
roquired o f members o f  such Federal Resorvo bank.

I f  any trust company shall fall to maintain its total roservos in tho manner 
authorized by this section, it shall bo liablo to, and shall pay tho assessment 
or assessments provided for in Soction 30 o f this chapter.

Sec. 4. This A ct shall tako effect immediately.

BILL FAVORABLY REPORTED TO SENATE PROVIDING 
FOR GUARANTEE OF DEPOSITS UNDER 

$5,000 IN NATIONAL BANKS.
W e referr§d last week to tho fact that a favorablo report 

on an Administration bill introduced by Senator Shafroth on 
April 23, providing for tho guarantee of doposits not exceed
ing 85,000 in insolvent national baks, had boon ordered by 
the Senate Banking and Currency committee on April 24 . 
Sonator Owen, Chairman of tho Committee, in reporting the
bill, said: •

The Committco on Banking and Currency favorably reports S. 4426, 
providing for tho liquidation o f banks passing into tho hands o f a receiver, 
and providing for a guaranty fund to meet tho payment o f  doposits o f $5,000 
or less, and providing a means o f raising tho guaranty fund by tax, not to 
exceed ono-tenth o f 1 per cent, o f tho doposits averaging $5,000 or less.

This bill Is recommended by tho Comptroller o f  tho Currency and its 
purposo Is to attract into tho banks o f tho United States tho funds o f citi
zens who now do not havo any bank accounts and who keep their money in 
hoarding. It is estimated that there is a very largo amount o f  currency in 
hiding by persons who do not doal with tho banks at all, and that those 
funds, if attracted to tho banks o f tho country, will add to tho volume o f 
the banking power o f tho United States in a very substantial way, and that 
tho largest banks will bo beneficiaries quite as much as tho smaller banks, 
for tho reason that the system o f rodeposlts is carried on throughout tho 
United States.

This bill will havo the effect o f stabilizing tho banking system o f tho 
United States, and will make it impossible for a bank to have a run o f 
frightened depositors, because no cltizon will make a run on a bank when ho 
knows thero is an adequate guaranty fund to safeguard Ills deposit. It is 
bolioved by the Comptroller o f tho Currency that one-fortieth part o f 1 per 
cent will bo abundantly sufficient to provido a guaranty fund adequate to 
tho needs o f tho banking system, and that this small tax will bo much more 
than compensated by tho volumo o f additional deposits attracted to tho 
bank.

The bill as roportocl reads as follows:
A BILL

T o  amend and re-enact Section 5235 and 5236 o f tho Rovised Statutes of 
tho United States by providing for a guaranty fund for payment of 
certain deposits, and for other pusposes.

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled. That Section 5235 and 5236 of 
tho Revised Statutes o f tho United Statos bo, and thoy aro hereby, amonded 
and re-enacted to read as follows:

“ Sec. 5235. That tho Comptroller shall, upon appointing a receiver, 
causo notice to bo given, by advertisement in such newspapers as ho may 
direct, for threo consecutlvo months, calling on all persons who m ay havo 
claims against such association to present tho same and to make legal p ioof 
thereof. At tho expiration o f thirty days after such notice has boon first 
published the Comptroller shall pay in full tho claim o f each depositor 
which has been proven to ills satlsfaclton, or which has been adjudicated 
In a court o f competent jurisdiction and which doos not oxcoed tho sum of 
$5,000, and shall pay tho sum o f $5,000 to oach depositor whoso claim has 
been established as heroin provided and which is in oxcesss o f that amount. 
Such payments shall bo/mado by tho Comptroller out of moneys deposited 
to his credit by tho receiver and by tho Secretary o f tho Treasury as herein
after provided. Tho Secretary o f tho Treasury shall advance to tho Comp-
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troller, out o f  funds In the Treasury not otherwise appropriated, such 
sum or sums as may bo necessary to enable him to make tho payments 
herein provided for.

“ Sec. 5236. From timo to timo, after full provision has been first made for 
refunding to tho United States any deficiency in redeeming tho notos o f  such 
association, tho Comptroller shall make a ratable dividend o f tho money 
paid over to him by such roceiver on all such claims as may have boon proved 
to his satisfaction or adjudicated in a court o f competent jurisdiction, which 
have not been paid in full as provided in Section 5235 o f tho Revised Stat
utes as herein amended, and as tho proceeds o f tho assets o f such association 
are paid over to him ho shall mako further dividends on all unpaid claims 
previously proved or adjudicated, and tho remainder o f  tho proceeds, if 
any, after all claims against tho estate o f tho bank have been paid or 
satisfied, shall bo used to reimburse the Treasury for advances made as pro
vided in said Section 5235 as herein amended, and tho balance, if any, shall 
bo paid over to tho shareholders o f such shares, or their legal representatives, 
in proportion to tho stock by them, respectively, held. In order to indem
nify tho United States against lass on account o f advances made as heroin 
provided and to provido funds for tho purpose o f making such advances, 
there shall bo lovied and collected yearly from each national bank a tax not 
in excess o f ono-tenth o f ono per centum o f the aggrogato o f all deposits 
averaging $5,000 or less, and a tax not in excess o f  one-tenth o f one per 
centum on $5,000 of tho aggregate o f each o f tho other deposits averaging 
moro than $5,000.

“ N o deposit bearing over four per centum interest per annum shall bo the 
beneficiary o f  this A ct .”

A MENDMEN TS TO FEDERA L RESER VE A CT RE LA TI VE 
TO RESERVE REQUIREMENTS, FIDUCIARY 

POWERS OF NATIONAL BANKS, & C.
Wo aro giving below tho text of the bill passed by tho 

House of Representatives on April 24, which, among other 
things, amends the Fedoral Reserve Act, so as to extend to 
National banks fiduciary powers exercised by Stato banks. 
The bill also amends tho reserve requirements in the case 
of banks of outlying districts of Reserve or Central Reserve 
cities; it likewise gives the Federal Roserve Board discretion 
in the grouping of member banks in each district for tho 
selection of class A and B directors of Reservo banks, so as 
to give a fair representation to both large and small membor 
banks, and authorizes tho issuance of Federal Reserve notes 
in denominations of $500, $1,000, $5,000 and $10,000. 
Under tho presont law $100 is tho largest Federal Reservo 
noto allowed to be printed. The bill also extends penal 
provisions for embozzlemont and other offenses against banks 
to officers, directors, agents or employees of Federal Reservo 
banks. The adoption of tho bill by tho IIouso on April 24 
was noted in these columns last Satuday; on March 2 wo 
referred to its introduction on Feb. 21 by Carter Glass, 
Chairman of tho House Committee on Banking and Currency.

Wo take occasion to give to-day some of the romarks 
made in tho House relativo to the proposed legislation on 
April 24 by Representatives Phelan, McFaddon and Mooro. 
Representative Phelan’s remarks aro quoted in part herewith: 

Section 2 refers to section 11 (k) o f  tho Federal Reserve A ct. Under 
that section certain fiduciary powers may bo granted to the national 
banks o f tho country. Tho amendment wo offer extends those powers so 
as to include other fiduciary powers, ordinarily exercised by Stato banks. 
You will find those additions on page 4:

“ Registrar o f  stocks and bonds, guardian o f estates, asslgneo, receiver, 
com m ittee o f  estates of lunatics, or in any other fiduciary capacity— ”  ’

And so on. Tlioso words have been added so as to givo national banks 
under tho restrictions o f tho bill tho power to cxerciso similar fiduciary 
capacities to tlioso exercised by Stato banks.

Tho United States Supremo Court has already interpreted tho present 
law, and it has held this— if I may bo excused for attempting to paraphrase, 
with a full knowledge o f the danger o f  paraphrasing— it has hold this, in 
effect: That tho Federal Reserve Board, under powers conferred In section 
11 (k ), may grant these fiduciary powers to national banks whero tho States 
permit that to bo dono, and also that tho Federal Roscrvc Board may grant 
tlioso fiduciary powers to national banks whero tho States do not givo any 
such authority to national banks, but do give it to Stato banks, but do not 
prohibit national banks from receiving such authority.

N ow, wo have gono a step further and, acting in full accord with what the 
decision o f tho Supremo Court says we can do, havo added tills further 
provision, to tho effect that tho Federal Reserve Board shall havo tho power 
under tho limitations o f tho Act to grant these fiduciary powers to national 
banks, oven though in tho Stato law tliero is expressly or by implication 
some prohibition to tho granting o f tills power to national banks, with, 
hosover, this provision: That that shall apply only where a similar power 
is granted to Stato banks, trust companies, or other competing corporations.

In other words, wo havo endeavored by this amendment to mako pro
vision whereby national banks shall bo put upon precisely tho samo footing 
with reference to thoso fiduciary powers, so far as that can bo dono by our 
law, with Stato banks, trust companies, and other competing corporations.

Section 4 is an amendment to the present law witii reference to tho roservo 
requirements. Section 4 amends tho present law in this respect. It 
permits tho Federal Reserve Board to let down tho reserve requirements in 
tho caso o f particular banks which I shall specify. It permits tho Federal 
Reserve Board in tho caso o f banks situated in outlying districts o f  central 
reserve cities, which aro New York, Chicago, and St. Louis, and in territory 
which has been incorporated within the municipal limits o f  tlioso cities 
through expansion, to require o f  banks in such sections only such reserves 
as aro required o f banks in reserve cities or only such reserves as aro re
quired o f country banks as tho board may decide. It has a similar provi
sion with reference to banks similarly located in reserve cities, so that in 
tho caso o f tlioso banks tho Federal Reserve Board may requiro only tlioso 
reserves required o f country banks. Lot mo illustrate. Suppose somo 
small bank is situated in tho outskirts o f  tho city o f  Chicago with a small 
capitalization at tho present timo. That bank, although its business may 
bo purely local in its nature, is required to keep tho samo reserve as tho 
largest bank in tho city o f Chicago. This bill will permit tho Federal 
Reserve Board to requiro o f  that bank only 7%  reservo, tho samo reservo 
required o f a country bank, or 10% reserve, tho samo rosorvo.roquircd of

a roservo city bank, instead o f a 13% roservo now required o f that bank as 
a bank situated in a central reserve city. Another illustration: In tho 
city o f  Boston, which is a reserve city, a bank with small capitalization 
may bo situated in somo outlying territory. The Federal Reservo Board 
under this amendment may require o f  that bank that it shall koop in roserve 
only the same reserve required o f a country bank; that is, a bank situated 
in a small city; that is, 7%  reserve instead o f 10% . Tho purposo is to 
permit tho Federal Reservo Board to let down tho high roserve requirements 
When there is no occasion, from a business view, at all that those high re
servo requirements should bo maintained.

Section 5 is an important amendment to tho presont law. It amends 
section 22 o f tho Federal Reserve A ct. When tho committee reported tho 
Federal Reservo A ct it put in section 22 among tho other provisions. At 
that time tho committee had certain definite things in mind which it in
tended to prohibit. Those things were prohibited under that section, but 
owing to some confusion in interpretation o f construction o f that section 
a groat deal o f doubt arose in the minds o f bankers and others concerned 
as to just what could and could not bo done or what was or was not pro
hibited under that section. Subsequently tho section has been amended 
in an effort to clarify tho provisions o f  the original section, but there still 
has been confusion, so that bank directors, for example, and bank officers 
in particular have in somo instances been in doubt hwether or not they could 
borrow money from their own bank. This and many other instances 
aro^e Which cause confusion and doubt. There was nobody who could tell 
authoritatively as to what could or could not bo dono, because no attorney 
connected With the Federal Reserve Board or Treasury Department or 
anyone connected with tho Department o f  Justice could toll what a court 
Would hold, nor was any such individual authorized to give a definite con
struction o f tho section. W e havo amended tho section in such a way 
that I think there is absolutely no uncertainty about it. When wo have 
so clarified it wo havo at the same time modified it greatly, and I think 
tho modification wo have made will not only meet with the approval o f 
tho people at largo, but will meet with tho approval o f  tho bank directors 
and officials themselves, and,_in fact, will bo heartily indorsed by tnem. 
Indeod.that has been the caso.so far as we have heard from anybody relative 
to this provision.

M r. Stafford— Will tho gentleman inform tho House as to tho provisions 
o f  tho exi ,ting law sought to bo modified by tho existing law as to the 
authority that banks now have to purchase securities from directors direct 
or from any firm o f which tho director is a momber?

M r. Bholan— If tho gentleman will just wait ono minute, I will answer 
that question.

In tho bill subsections (a) and (b) are simply re-enactments o f  existing 
law. W o havo not changed a word in those subsections. In the remaining 
subsections wo havo greatly modified the present law, and under tho bill 
as amended tills is tho situation: Under subsection (c) the director o f a 
bank will lie prohibited— or any officia l, for that matter— from getting any 
commission through any service rendered by him in obtaining a loan^or 
getting a noto or other similar obligation discounted at the bank. There 
has boon an evil practice in this country, whereby men oq the inside Would 
got commissions on tho side for favors done outsiders who wanted to have 
their notos discounted or who wanted to borrow money. This subsection 
is aimed to prevent that evil from being continued. I will say that that 
is already providod for in tho present law. but this clarifies it and confines 
it to that general purposo.

Under subsection (e) provision is mado whereby a director, officer, 
attorney, or employee o f a bank can not get a higher rate o f  interest on his 
deposit than anybody outside o f  tho bank. The justice o f  it is so plain 
that it needs no explanation.

N ow, in subsection (d) we have modified in the presont law. At tho 
presont timo I think there is no doubt that a man can not sit on a board 
o f  directors o f a bank and at tho same time, either as an individual or as a 
momber o f a firm or corporation, sell securities to that bank. For example, 
John Smith could not bo a director o f  the First National Bank o f  Wash
ington and at tho samo time sell the First National Bank bonds, stocks, 
or other similar securities. That is tho present law. The enactment o f  
tho law resulted in driving men in tho security business o ff the boards o f 
directors o f  national banks in many places in the United States. The 
banks havo complained that the services o f  thoso men could very well be 
employed as experts in securities the banks purchased, whether from that 
particular concern or some other concern, and that it was very advantageous 
to have such men on tho board o f directors. W o have permitted under this 
subsection men to servo in those capacities, directors or officials o f the bank, 
and at tho samo timo not be permitted from selling securities to the bank, 
but Wo havo put in such provision that the interests o f tho banks aro carefully 
safeguarded, so that men holding those positions m ay not be able to sell the 
bank securities at a disadvantage to tho bank. Close examination o f the 
sections will show how carefully that has been safeguarded.

It wo regard tho banking business simply from tho point o f  theory. I 
think the argument would tend all this way, that a man ought not to sit 
on a board o f directors and do any business himself directly with that 
bank, oven to tho extent o f  borrowing money from it. Speaking o f it as 
not be allowed to borrow from that bank. But in this country our banking 
business has grown up in a different way. W e have a largo number, 
between 7,000 and 8,000 national banks, and in all these little communities 
tho very men who aro likely to do tho borrowing from tho banks aro the 
men who will do most to make the banks strong as directors. For one 
reason, it is because o f tho multiplicity o f  the banks. It has been the 
custom, it has been the way the banking business has grown up, and al
though it is not ontircly consistent with the best banking principles, wo 
havo to meet a practical situation. Always, therefore, directors could 
borrow from their own banks, and up to the time wo passed the Federal 
Roservo A ct thero was practically no limitation on that. « < | -t j 

Tho same applies, although to a less degree, perhaps, to men engaged in 
various security businesses. In tho larger cities in particular, men who 
engage in the sale o f  securities o f  various kinds would be o f  great value to 
banks and their boards o f  directors because o f the familiarity not only with 
securities they sell but with securities o f  various kinds sold all over the 
United States. M any banks have said that directors o f  that kind have been 
o f groat advantage, and they havo missed those men when they havo been 
taken o ff  tho board. Ilcnco tho committee felt we ought to go at this 
thing in a liberal spirit, provided we safeguarded things so that it is difficult 
if not impossible for an abuse to grow up out o f  what we frame; that we 
ought so far as possible to liberalize the provisions relative to tho board o f 
directors o f  theso various banks.

Roprosentativo McFadden had the following to say with 
regard to tho bill:

I do not want to go into a long discussion o f this measure, 
because tho gentleman from Massachusetts [Mr. Phelan], who has charge 
o f tho bill, has mado a very careful detailed statement covering tho various 
soctions o f this measure. It would, howover, like to mako a few observa
tions in regard to tho Federal Reserve Act and tho reason for theso amend
ments. W e havo heard over since tho passage oflfiio Federal Reserve A ct, 
those o f us who aro on this side o f tho House, that that Act was a perfect
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instrument, but from m y knowledge and experience hero in tho House 
for three years wo havo been continually amending tills so-called perfect 
A ct, until now there aro pending in tho various committees probably thirty- 
odd amendments, which would therefore seem to prove beyond all question 
that the Federal Reserve Act was not a perfect Act. So far as these special 
amendments are concerned, tho first amendment corrects an error in tho 
law actually worked out in its operation. I heartily approvo o f this, 
because I do not believe that tho samo men who control largo banks should 
also control the actions o f tho smaller banks. In tho formation o f the 
Federal Reserve Act you will all remember that tho banks were classified 
into groups— tho large banks in a group, the medium-sized banks and the 
small banks into two separate groups, and each o f these three classes of 
banks were to havo representation on tho regional board o f directors. 
This A ct corrects an error which has developed in that law in the selection 
o f directors. Section 2 attempts to correct a flaw in tho original enactment 
o f the Federal Reserve A ct. Ono might think from the discussion which 
has taken place hero to-day that this section 2 is an entirely now provision. 
That is not so. These powers were intended to bo extended to member 
banks in tho original A ct, and this is only a modification becauso o f  the 
objections which wero raised by tho State banks and trust companies. 1 .us 
matter was taken into tho courts and has been tested out. The enactment 
o f  tills section into tho law finally in the Supremo Court will permit thseo 
banks to havo tho powers which were originally intended in tho federal 
Reserve Act. I believe that if it did havo for its purpose tho driving out 
o f  business tho Stato banks and trust companies, and would place them 
under tho Federal Reservo System, that that would bo a strong argument 
for tho enactment o f  this section. I do not think, however, that is tho case. 
I do not believe that it will so work out. N ow, so far as the other sections 
o f  this bill aro concerned, they aro merely correcting various phases of 
tho present law that aro necessary to malco it workablo, and I do not care 
to discuss them. I am therefore going to yield 10 minutes to tho gentloman 
from Pennsylvania [Mr. M ooroi.

Before the bill was passed by the House on April 24 a 
motion to recommit to the committee with instructions to 
report it with an amendment striking out section 2 was 
rejected by a vote of 117 to 28. Below is tho form in which 
tho bill passed the House:
AN  A C T  T o amond and ro-onact Sections 4, I I . 10, 19 and 22 o f tho Act 

approved Dec. 23 1913, and known as the Federal Rcscrvo A ct, and 
Sections 5208 and 5209. Revised Statutes.

Be it enacted by the Senate and House of Representatives of the United Stales 
of Amercia in Congress assembled, That Section 4 ot the A ct approved 
Dec 23 1913 known as tho Federal Roservo A ct, bo amended and re-enacted 
bv striking out that part o f such section wldch reads as follows:

“ Directors o f Class A and Class B shall bo chosen in tho following man-

*iC‘ ‘The Chairman o f tho board o f directors o f  tho Federal Reserve Bank 
o f tho district in which the bank is situated or, pending tho appointment 
o f such Chairman, tho organization committee shall classify ^ e  mondie 
banks o f tho district into three general groups or divisions. Each group 
shall contain as nearly as may bo one-third of the aggregate number o f 
tho member banks o f the district, and shall consist, as nearly as may be. 
of banks similar capitalization. The groups shall bo designated by number

by. ,S ° a  S a r i T c a l l e d  meeting o f the board o f directors o f each member 
bank in tho district it shall elect by ballot a district reserve elector and shal 
certify1 hisnam e to the Chairman o f the board o f clirectorsof eF odera  
Reserve Bank of tho District. The Chairman shall mako lists o f  the 
district reserve electors thus named by banks in each o f tho aforesaid three 
groups and shall transmit ono list to each doctor in e i^ i group.

“ Each member bank shall bo permitted to nominate to ^ e  Chalrman 
ono candidate for director o f Class A and one candidate for director^of 
Class B. Tho candidates so nominated shall bo listed by thoC hairm a , 
indicating by whom nominated, and a copy o f said list shall, within fifteen 
days after its completion, bo furnished by the Chairman to each elector.

“ Fverv director shall, within fifteen days after the receipt o f the said 
list certify to tho Chairman his first, second and other choices o f a direc
tor ’o f Class A and Class B . respectively, upon a preferential ballot, oil a 
form furnished by tho Chairman o f tho board o f directors o f the 1-cdera 
Roserve^Bank o f Hie district. Each elector shall mako a cross opposite 
thTnam o o f the C t .  second, and other choices for a director o f Class A 
and for a director o f Class B, but shall not vote more thani ono 'choice o 
any ono candidate.”  and by substituting thereforthe JoUowln^

"Directors of Class A and Class B shall bo chosen in tho following ma

» *  Federal Reserve Board shall classify the member banks o f the
district into three general groups or divisions ^ X i l a r
number Each group shall consist as nearly as may be o f banks or simua 
caolt dization Each member bank shall bo permitted to nominate to the 
£ " 7 . h .  board o f directed, o f tho l.'cdoral B,“ f al° ” tor

hank Each member bank by a resolution o f tho board or by an amend- 
S t o Y ^ b X s  shall authorize Its President, C g J * .  or some other 
officer to cast the vote o f tho member bank in the elections ot Class A  a

01 “ W iU i^nfteen*days after receipt o f tho list o f Candidates the duly au
thorized officer o f a member bank shall certify to the Chairman Ins first, 
second and other choices for director o f Class A and Class B , respective y, 
upon a preferential bailot upon a form furnished by the Chairman o f  the 
board o f directors o f  tho Federal Reserve Bank o f the district. Each 
such officer shall mako a cross opposite tho name or the ^ . s e c o n d ,  and 
other choices for a director o f Class A and for a director-of C ta -B ^ b u t  
shall not vote more than ono choice for any one candidate. N o officer or 
director o f a member bank shall be eligible to servo as a A .dir® ^
unless nominated and elected by banks which aro members o f  tho samo 
group as tho member bank o f which ho is an officer or director, 
f  “ Any person who is an officer or director o f more than one member bank 
shall not be eliglblo for nomination as a Class A director oxccp >y ,v 
i n l h e  same group as tho bank having the largest aggregate resources of 
anv o f those o f which such person is an officer or director.

L c  2 That Section 11 (k) o f  the Federal Reserve A ct be amended and

granTby special permit to national banks applying therefor, 
when not in contravention o f State or local law the right to act as trustee, 
executor, administrator, registrar o f stocks and bonds, 
assignee receiver, committee o f estates o f  lunatics, or in any other lid 
c S  capadty to Which State banks, trust companies, or other corpora
tions which como into competition with national banks aro pormi e 
act under the laws o f tho State in which the national bank is located.

“ Whenever tho laws o f such State authorize or permit tho exercise o f  any 
or all o f  tho foregoing powers by State banks, trust companies, or other 
corporations which com pote with national banks tho granting to and tho 
excrciso o f  such powers by national banks shall not bo deemed to bo in 
contravention o f Stato or local law within tho meaning o f this Act.

“ National banks exercising any or all o f  tho powers enumerated in this 
subsection shall segregate all assets hold in any fiduciary capacity from 
tho general assets o f  the bank and shall keep a soparato sot o f books and 
records showing in proper dotail all transactions engaged in under authority 
o f this subsection. Such books and records shall bo open to inspection 
by the Stato authorities to  tho samo extent as tho books and records o f 
corporations organized under Stato law which oxerciso fiduciary powers, 
but nothing in this A ct shall be construed as authorizing tho Stato authori
ties to examine the books, records, and assets o f  tho national bank which
aro not held in trust authority o f this subsection.

“ N o national bank shall receive hi its trust department deposits o f cur
rent funds subject to check or tho deposit o f checks, drafts, bills o f ex
change or other items for collection or oxchango purposes. Funds de
posited or held in trust by tho bank awaiting investment shall bo carried in 
a separate account and shall not bo used by tho bank in tho conduct o f its 
business unless it shall first set asido hi tho trust department United States 
bonds or other securities approved by tho Federal Roservo Board.

"In  the event of the failure o f such bank tho owners o f  tho funds hold 
in trust for investment shall havo a lion on tho bonds or other securities 
so sot apart in addition to their claim against tho ostato o f tho hank.

“ Wlionover tho laws of a State require corporations acting in a fiduciary 
capacity, to deposit securities with tho Stato authorities for tho protection 
o f private or court trusts, national banks so acting shall bo required to 
make similar deposits and securities so deposited shall be hold for the 
protection o f private or court trusts, as provided by tho Stato law.

“ National banks in such cases shall not bo required to executo tho bond 
usually required o f individuals if State corporations under similar circum
stances are exempt from this requirement.

“ National banks shall havo power to executo such bond when so required 
by tho laws o f the State.

“ In any case in which tho laws o f a Stato require that a corporation 
acting as trustee, executor, administrator, or in any capacity specified in 
this section, shall tako an oath or mako an affidavit, tho 1’rosldent, Vice
President, Cashier, or trust officer o f such national bank may take tho 
necessary oath or executo the necessary affidavit.

“ It shall bo unlawful for any national banking association to lend any 
officer, director, or employee any funds hold in trust under tho powers 
conferred by this section. Any officer, director, or omployeo making 
such loan, or to whom such loan is mado, may bo fined not more than 
$5,000, or imprisoned not more than five years, or may be both lined and 
imprisoned, in the discretion o f tho court.

"In  passing upon applications for permission to exercise tho powers 
enumerated in this subsection, tho Federal Reserve Board m ay take into 
consideration tho amount o f capital and surplus o f the applying bank, 
whether or not such capital and surplus is sufficient under the circumstances 
o f tho caso, the needs o f tho community to bo servod, and any other facts 
and circumstances that seem to it proper, and may grant or refuse the 
application accordingly: Provided, That no permit shall bo ssued to any
national banking association having a capital and surplus loss than the 
capital and surplus required by State law o f Stato banks, trust companies 
and corporations exercising such powers.

Sec. 3. That tho ninth paragraph o f Section 10 o f tho hcderal Reserve 
A ct, as amended by tho Acts apporoved Sopt. 7 1916. and Juno 21 1917, 
bo further amended and ro-onactcd so as to road as follows.

“ In order to furnish suitablo notes for circulation as Federal Reserve 
notes, tho Comptroller o f tho Currency shall, under tho direction o f the 
Secretary o f tho Treasury, cause plates and dies to bo engraved in tho host 
manner to guard against counterfeits and fraudulent alterations, and shall 
have printed therefrom and numbered such quantities o f such notes o f tho 
denominations o f $5, $10, $20, $50. $100. $500, $1,000, $5,000, $10,000 
as may bo required to supply tho Federal Reserve banks Such notes 
shall be in form and tenor as directod by tho Secretary o f the Treasury 
under tho provisions o f this Act and shall bear the distinctive 
numbers o f tho several Federal Roservo banks through wldch thoy aro

Sec. 4. Tnat paragraphs (6) and (c) o f Section 19 o f tho Federal Reserve 
A ct, as amended by tho Acts approved Aug. 15 1914, and Juno 21 1917, 
bo further amended and ro-onacted to road as follows:

"(b) If in a reserve city, as now or hereafter defined, it shall hold and 
maintain with the Federal Reserve Bank of its district an actual net bal
ance equal to not less than 10% o f tho aggregate amount of its demand 
deposits and 3%  o f its time deposits: Provided however I hat R located
in the outlying districts o f a reservo city or in territory added to such a city 
by the extension of its corporate charter, it may upon the affirmative vote 
o f five members o f tho Federal Reserve Board, hold and maintain the re
serve balances specified in paragraph (a) hereof.

" (c ) I f in a central roservo city, as now or hereafter defined, it shall hold 
and maintain with tho Federal Roservo Bank o f its district an actual net 
balance equal to not less than 13% o f tho aggregate amount o f its demand 
deposits and 3%  o f its time deposits: Provided, hoioever, lh a t if located
in tho outlying districts o f a central rosorvo city or in territory added to 
such city by tho extension o f its corporate charter, it may, upon tho affirma
tive voto o f five members o f the Fodotal Resorvo Board, hold and m ain
tain tho reserve balances specified in paragraphs (a) or (6) thereot.

Sec. 5. That Section 22 o f tho Federal Reserve Act, as amended by tho 
Act o f June 21 1917, bo further ainondod and re-enacted to read as

f°  “°(o)S N o member bank and no officer, director, or omployeo thereof shall 
hereafter mako any loan or grant any gratuity to any bank examiner. Any 
bank officer, director, or employee violating this provision shall bo deemed 
guilty o f a misdemeanor and shall bo imprisoned not exceeding ono yoar 
or fined not more than $5,000, or both; and may bo fined a further sum equal 
to the money so loaned or gratuity given.

“ Any examiner accepting a loan or gratuity from any bank examined 
by him or from an officer, director, or omployeo thereof shall bo dcome 
guilty o f a misdemeanor and shall bo imprisoned one year or fined not 
more than $5,000, or both, and may bo fined a further sum c9 ual to th 
money so loaned or gratuity given, and shall forever thereafter be dis 
qualified from holding offico as a national bank examiner.

"(b) No national bank examiner shall perform any other service fo 
compensation whilo holding such offico for any bank or officer, director

° r “  No f a m in e  r p u  bile or private, shall disclose the names o f borrower 
or tho collateral for loans o f a member bank to other than the proper office 
o f such bank without first having obtained tho express permission in wnti 
from tho Comptroller o f tho Currency, or from tho board o f directors o 
such bank, oxcopt when ordered to do so by a court o f competent Jurlsd 
tion or by direction o f tho Congress of the United States, or o f eltho 
House thereof, or any committee o f Congress, or o f either House dul 
authorized. Any bank examiner violating tho provisions o f this subsoctio
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shall bo Imprisoned not more than ono year or fined not moro than $5,000 
or both.

" (c ) Except as herein provided, any officer, director, employee, or at
torney o f a member bank who stipulates for or receives or consents or 
agrees to rcccivo any feo, commission, gift, or tiling o f value from  any 
person, firm, or corporation, for procuring or endeavoring to procure for 
such person, firm, or corporation, or for any other person, firm, or cor
poration, any loan from or tho purchaso or discount o f any paper, noto, 
draft, check, or bill o f oxcliango by such member bank shall be deemed 
guilty o f a misdemeanor and shall be imprisoned not moro than ono year 
or fined not more than $5,000, or both.

"(d) Any momber bank may contract for, or purchase from, any o f its 
directors or from any firm o f which any o f its directors is a member, any 
securities or other property, when (and not otherwiso) such purchaso is 
made in tho regular course o f  business upon terms not less favorable to 
tho bank than those offered to others, or when such purchaso is authorized 
by a majority o f tho board o f directors not interested in the sale o f such 
securities or property, such authority to bo evidenced by  tho affirmative 
vote or written assent of such directors: Provided, however. That when any
director, or firm o f which any director is a member, acting for or on behalf 
o f others, sells securities or other property to a member bank, tho Federal 
Reserve Board by regulation may, in any or all cases, requiro a full dis
closure to bo made, on forms to bo prescribed by it. o f  all commissions or 
other considerations received, and whenever such director or firm, acting 
in his or its own behalf, sells securities or other property to the bank the 
Federal Rosorvo Board, by regulation, may require a full disclosure o f  all 
profit realized from such sale.

"A n y member bank may sell securities or other property to any o f its 
directors, or to a firm o f which any,of its directors is a member, in the 
regular course o f business on terms not moro favorable to such director or 
firm than those offered to others, or when such sale is authorized by a 
majority o f tho board o f directors o f a member bank to bo evidenced by 
their affirmative vote or written assent: Provided, however. That nothing
in this subsoction contained shall bo construed as authorizing member 
banks to purchaso or sell securities or other property which such banks arc 
not otherwiso authorized by law to purchaso or soli.

"(e) No momber bank shall pay to any director, officer, attorney, or 
omployeo a greater rate o f interest on tho deposits o f  such director, officer, 
attorney, or employee than that paid to other depositors on similar deposits 
with such momber bank.

"(J) If tho directors or officers o f  any member bank shall knowingly 
violate or permit any o f the agents, officers, or directors o f any momber 
bank to violate any o f the provisions o f this section or regulations o f tho 
board mado under authority thereof, every director and officer partici
pating in or assenting to such violation shall bo held liablo in his personal 
and individual capacity for all damages which tho momber banks, its share
holders, or any other persons shall have sustained in consequence o f such 
violation .”

Sec. 7. That Section 5208 o f tho Revised Statutes as amonded by tho 
A ct o f  July 12 1882, and Section 5209 o f tho Revised Statutes as amonded 
by tho Acts o f April 6 1869, and July 8 1870, be, and tho same aro hereby, 
amonded and re-enacted to read as follows:

"Sec. 5208. It shall bo unlawful for any officer, director, agent, or em
ployee o f any Fodcral Reserve Bank, or o f any member bank as defined in 
tho Act o f  Doc. 23 1913, known as the Federal Reserve A ct, to certify any 
check drawn upon such Federal Reserve Bank or member bank unless tho 
person, firm, or corporation drawing tho ciieck has on deposit with such 
Federal Resorvo Bank or momber bank, at the times such check is certified, 
an amount o f  money not less than tho amount specified in such check Any 
check so certified by a duly authorized officer, director, agont.oremployeo 
shall bo a good and valid obligation against such Federal Rescrvo Bank 
or member bank; but tho .act o f any officer, director, agent, or employee 
o f any such Federal Reserve Bank or member bank in violation of this sec
tion shall. In tho discretion o f tho Federal Reservo Board, subject such 
Federal Resorvo Bank to tho penalties imposed by Section 11, subsection 
(h), o f  tho Fodcral Reserve Act, and shall subject such momber bank if a 
national bank to tho liabilities and proceedings on tho part o f  tho Com p
troller o f  tho Curroncy provided for in Section 5234, Rovlsod Statutes, and 
shall, In tho discretion o f tho Federal Reserve Board, subject any other 
momber bank to tho penalties imposed by Section 9 o f said Federal Reserve 
A ct for tho violation of any o f tho provisions o f said A ct. Any officer, 
director, agent, or omployeo o f any Federal Resorvo Bank or momber bank 
who shall willfully violate tho provisions o f this section, or who shall resort 
to any doviso, or receive any fictitious obligation, directly or collaterally, 
in order to ovado the provisions thereof, or who shall certify a chock beforo 
the amount thereof shall havo been regularly entered to tho credit o f tho 
drawer upon tho books o f the bank, shall bo deemed guilty o f  a misdemoanor 
and shall, on conviction thereof in any district court o f tho United States, 
bo fined not moro than $5,000, or shall be imprisoned for not more than 
fivo years, or both, in tho discretion o f the court.

“ Sec. 5209. Any officer, director, agent, or employeo o f any Federal 
Rcservo Bank, or o f any member bank as defined in tho Act o f Doc. 23 1913, 
known as tho Federal Reserve A ct, who embezzles, abstracts, or willfully 
misapplies any o f tho moneys, funds, or credits o f such Federal Reservo 
Bank or member bank, or who, without authority from  tho directors o f 
such Federal Rosorvo Bank or member bank, issues or puts in circulation 
any o f tho notes o f such Federal Resorvo Bank or member bank, or who, 
without such authority, issues or puts forth any certificate o f deposit, 
draws any order or bill o f  exchange, makes any acceptance, assigns any 
note, bond, draft, bill o f exchange, mortgage, judgment, or decree, or 
who makes any falso ontry in any book, report, or statement o f  such 
Federal Rescrvo Bank or momber bank, with intent in any case to injuro 
or defraud such Federal Reservo Bank or member bank, or any other com 
pany, body politic or corporato, or any individual person, or to decoivo 
any officer o f such Fodcral Rescrvo Bank or member bank, or tho Comp
troller o f tho Curroncy, or any agent or examiner appointed to examine 
tho affairs o f  such Federal Reserve Bank or momber bank, or tho Federal 
Rescrvo Board; and every receiver o f  a national banking association who, 
with like Intent to defraud or injuro, cmbezzlos, abstracts, purloins, or 
willfully misapplies any o f the moneys, funds, or assets o f his trust, and 
every person who, with like intont, aids or absots any officer, director, 
agont, employee, or roceivcr in any violation o f this section shall bo deemed 
guilty o f  a misdemoanor, and upon conviction thereof in any district court 
o f  tho United States shall bo fined not moro than $5,000 or shall bo im
prisoned for not moro than fivo years, or both, In tho discretion o f tho 
court.

"A n y Federal Rescrvo agent, or any agent or om ployeo o f such Federal 
Rcservo agent, or o f  tho Federal Resorvo Board, who cmbezzlos, abstracts, 
or willfully misapplies any monoys, funds, or securities intrusted to his 
caro, or without complying with or in violation o f tho provisions o f tho 
Federal Reserve A ct, Issues or puts in circulation any Federal Rosorvo 
notes shall be guilty o f a misdemeanor and upon conviction in any district 
court o f tho United States shall bo fined not moro than $5,000 or imprlsonod 
for not moro than fivo' years, or both, in tho discretion o f tho court.”

Passed tho House o f Representatives April 24 1918.

FEDERAL RESERVE BOARD INCREASED INTEREST 
RATES ON DEPOSITS, AND ACTION OF N. Y. 

CLEARING HOUSE.
With regard to the subject of interest rates on deposits, 

and the action taken by the New York Clearing House 
Association last month, the Federal Reserve Board in its 
“ Bulletin” for April had the following to say:

During the past month there have been decided indications o f  a disposi
tion on the part o f  banks in some parts o f  the country to increase the rates 
o f interest allowed by them on deposits. The continued demand for bank
ing loan funds and tho rising rates o f interest obtainable for loans have led 
some bankers to tho belief that it would be necessary for them to increase 
tho Inducements offered to depositors in order to maintain their existing 
lino o f deposits and possibly obtain additions thereto. Tho Board has 
felt it was unlikely the inducements offered by higher rates o f interest would 
bring about any healthy growth o f tho deposit lines o f the banks, while on 
tho other hand it has been o f the opinion that tho general result o f an in
crease in interest rates would operate to increase tho burden o f borrowers 
generally, due to the consequent higher interest and discount rates or else 
development o f conditions which would produce an unsound oasis for bank
ing, and thus weaken the whole banking structure. This belief led the 
Board to make a careful inquiry into the whole matter. As a result o f  the 
preliminary investigation. Governor Harding on Feb. 26 said in a public 
statement that “ the loans and deposits o f banks havo increased enormously 
during tho past three years, and it would seem to bo the part of wisdom 
for tho banks to undertake to place themselves in a position to continue 
to aid the Government in its financial operations by curtailing unnecessary 
credits and by encouraging their depositors to buy Treasury certificates 
and Government bonds, even though thcro be some shrinkage in their 
deposits as a consequence. Banks should remember that when deposits 
aro reduced reserves are released. Reckless competition for deposits 
supported by high interest rates will tend to force tho Government to pay 
higher rates, thereby imposing additional burdens on the people: and any 
forced and artificial expansion o f banking credits will promote rather than 
check inflationary tendencies, which should bo guardod against at the 
present time. There does not seem to bo any demand on the part o f  de
positors for increased rates o f interest on their balances, and tho Board 
wishes it understood that it does not favor any movement to increase these 
rates and that it will do all in its power to discourage it. It sincerely hopes 
that those banks which have unduly advanced their rates will consider well 
tho consequences involved and that they will as far as possible do their 
part toward restoring rates to tho former level.”

It was pointed out that tho objects aimed at by the Board would be im
periled if any bank or group o f banks should embark upon a policy o f  in
creasing their deposits by offering unusual inducements other than interest, 
inasmuch as aggressive steps taken by any bank in this way would doubtless 
load to the need o f protective measures on the part o f  banks whose business 
might be subjected to attack.

In past years tho interest rates allowod at Now York banks upon tho 
deposits o f other banks have afforded a tentative standard or basis for such 
rates in other parts o f tho country. At this time, therefore, there has been 
special interest in the New York interest rate situation, and when com 
petitive bidding for deposits began during the latter part o f February and 
tho first half o f  M arch, tho Board was necessarily interested in tho character 
o f  the policy to  bo adopted. Several large banks had already advanced 
interest rates on bank balances with tho resulting probability that should 
tho competition continue, especially between tho trust companies and 
commercial banks, interest rates might bo advanced to a level which would 
involve danger and invite retaliatory tactics on the part o f banks outside 
New York which would think themselves under the necessity o f protecting 
their deposit lines. The outcome o f tho situation was an effort on the part 
o f  tho New York banks to reach an agreement based upon a fixed relation
ship between tho 90-day rate established by the Federal Rcserv o Bank or 
New York for commercial paper and the regular interest rato to be granted 
by the banks to their deposiors. The theory o f tho proposal was tha tinas- 
much as tliero should bo some relationship between the yield to be obtained 
in tho bill market and the earning to be realized through tho placing o f 
deposits with other banks, thero should bo a schedule o f advances to bo 
automatically mado as a maximum in the deposit rate as the standart 
discount rato increased. Opposed to this view was tho consideration that 
tho payment o f  interest by banks upon deposits o f  other banks has long 
been recognized as an undesirable practice, admitted to be such by the New 
York Clearing House Association in years past. Those who hold this view 
believe that any advance in interest rates upon the level established in past 
yoars must bo looked upon as undesirable, tho preferable trend o f develop
ment, according to them, being in tho direction o f reduction or elimination 
o f such rates rather than o f increase, even when such incroaso might >o 
carefully regulated with reference to tho prevailing rate o f discount.

Tho agreement among clearing-house banks o f Now York arrived at on 
March 19 with respect to  the payment o f interest on deposits not only 
relates their maximum amount to the 90-day discount rates in tho way 
already described but also, in effect, brings about an average reduction. 
In timos past commercial banks o f New York paid 2 % , while o f late various 
trust companies have increased their rates to 3%  or in some cases to an 
oven higher level. The new agreement provides for a uniform interest 
rate based on a minimum o f 1% and a maximum of 3 % , the minimum rato 
o f 1% corresponding to the theoretical 2%  rate for 90-day commercial 
paper at tho Now York Federal Reserve Bank, with an advance o f one- 
fourth o f 1 % on deposits for every advance o f one-half o f 1 % in the bank 
rato up to a maximum o f 3%  on deposits. Upon this basis a 5%  rate at 
the Federal Reserve Bank o f New York would bo paralleled by a maximum 
2 % rate on deposits, while a 4 H % rate at tho Federal Reserve Bank would
correspond to a 2M %  rato on bank deposits. Less interest will be paidm 
tho aggregate and tho possibility o f unrestricted competition is eliminated. 
The Board, therefore, felt warranted in informing the New York Clearing 
House o f its feeling that every effort had been mado to reach an accommoda
tion affecting interest along sound lines and that in the circumstances it 
would make no objection to the final adjustments as announced by tho 
clearing house on March 19. Its general position on this wholo matter was 
indicated to the Federal Reserve banks in a telegram o f March 12, printed 
olsowhero in this issue, in wliich it asked them to keep close watch o f the 
situation with respect to competition for deposits throught tho advancing 
o f interest rates, suggesting that wherever possible they induce banks which 
wero contemplating advances to defer such action and further to induce 
those who were already paying moro than previously existing rates to reduce 
them. As tho Board loarns the names o f citios in which the tendency toward 
an undue increaso in tho rate o f  interest ism anifestod by local banks, it is 
planning to take tho question up with clearing-house organizations in those 
citios, believing that tho vast majority o f banks will bo glad to be reliovod 
from oxcessivo burdens o f interest, which in many cases they havo been 
led to assume through fear that competing banks, by offering a higher rate, 
would bo able to drawibusiness away from them.
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PITTSBURGH BRANCH OF CLEVELAND FEDERAL 
RESERVE BANK IN COMPLETE OPERATION.

The Pittsburgh branch of the Federal Reserve Bank of 
Cleveland was put in full operation on April 22. The money 
department of the branch had been open since March 11. 
An announcement concerning tho placing of the branch in 
complete operation was made as follows, according to 
“ Pittsburgh Money and Commerce:”

On April 22 1918 the Pittsburgh branch o f the Federal Reserve Bank of 
Cleveland will be formally oponed for business and will bo prepared to 
receive checks and drafts for collections from member banks. The branch 
has been receiving and paying coin and currency since March 11.

Tho territory assigned to tho Pittsburgh branch comprises all thoso 
portions o f the States o f  Pennsylvania and West Virginia which are in
cluded' in District N o. 4.

The establishment o f  the Pittsburgh branch and the functions it will 
perform are intended to facilitate business and as a convenience to mem
ber banks in the branch territory. Member banks outsido tho territory 
above described will not change their relations with the Federal Re
serve Bank o f Cleveland in any respect and member banks in the above 
territory may exercise their own option, dealing with the branch if and 
when they find it more convenient or advantageous. All members’ 
capital and reserve accounts will continue to  be maintained on the books 
o f the Federal Reserve Bank o f Cleveland: the branch will not maintain 
separate accounts with any members. Tho officers and directors o f 
tho Pittsburgh branch will render all possible assistance to member banks 
in tho conduct o f  business. Member banks are urged to  co-operate fully 
with the Pittsburgh branch in order that its usefulness and success may 
be assured.

The Pittsburgh branch will havo power to receive deposits and make 
payments o f money for and in behalf o f the Federal Reserve Bank o f Cleve
land to tho same extent as authorized by law in respect o f  the Federal Re
servo Bank; to  maintain appropriate departments for the clearing and 
collection o f checks and drafts payablo upon presentation, and also for the 
collection o f maturing notes and bills, for tho account o f  tho Federal Re
servo Bank o f Cleveland; to receivo from member banks within Its territory 
applications for discount o f  eligiblo notes, drafts, bills o f  exchange, ac
ceptances, and promissory notes secured by  eligible collateral, and to 
transmit such applications and promissory notes, with recommendation, 
to tho Federal Reserve Bank o f Cleveland for final action and credit or 
other disposition as may bo desired by  the applying member banks; and 
to perform such other duties and services as may bo authorized or directed 
by  tho Federal Reserve Bank o f Cleveland or the Federal Reservo Agent.

All items payablo through tho Pittsburgh Clearing IIouso will be re
ceived at once, but it is deemed advisablo at this timo to limit the amounts 
o f  outside Items to $500 and over until M ay 6, when all Items on points 
on tho par list, irrespective o f amounts, can be forwarded to that branch 
for credit.

The People’s National Bank of Pittsburgh in its circular 
letter of M ay 1 in referring to the opening of the new Pitts
burgh branch and its effect on clearings says:

A local incident o f  tho month was tho formal opening o f the Pittsburgh 
branch o f tho Federal Reservo Bank o f District N o. 4, which took place 
April 22. Its immediate effect was seen in the largo increase In Pittsburgh 
bank clearings, which established new daily, weekly and monthly high 
records. Possibly 20%  o f tho city ’s legitimate banking operations during 
tho past year did not appear In the official clearing houso totals because c f  
direct settlements at individual banks o f the items which were collected 
through tho Federal Reserve Bank at Cleveland. N ow these items are 
being collected through tho clearing house o f which tho branch is a mem
ber. Of more importance, however, aro tho facilities furnished by  tho 
branch for prompter collections and transfers o f  credits, which savo time 
and money for tho member banks o f Western Pennsylvania and West Vir
ginia, which territory is embraced in tho operations o f  the Pittsburgh 
branch. The general public will also share in the benefits o f  tho new in
stitution in tho matter o f  prompter delivery o f  currency supplies.

SALT LAKE BRANCH OF FEDERAL RESERVE BANK 
OF SAN FRANCISCO.

According to an announcement of the Federal Reserve 
Bank of San Francisco, the territory of the Salt Lake Branch 
of that bank includes Utah, Southern Idaho and the eastern 
counties of Nevada. The branch, to which we referred in 
our issue of April 20, opened for business on April 1. The 
San Francisco Reserve Bank in its monthly report issued 
M ay 2 also refers to the preyious establishment of branches 
at Spokane, Seattle and Portland, and adds:

Tho service o f  tho Federal Reserve Bank has thus been extended widely 
throughout this district, so that the member banks o f all sections and tho 
customers relying upon them havo benefit and protection. This is par
ticularly fortunate in view o f tho financial uncertainties Incident to a time 
o f  war. This service tremendously facilitates tho processes o f production 
and o f handling foodstuffs and other work contributing to war preparation.

PRESENT CREDIT SITUATION AND DANGER OF 
RELIANCE ON BANKING INSTITUTIONS.

W ith regard to the present credit situation and the danger 
of a possible undue reliance on the banking institutions 
to sustain long period financing, the Federal Reserve Bulletin 
for April said:

The credit situation at present confronts as its principal danger the 
possibility o f  an undue reliance on tho banking institutions o f  the country 
as tho means o f sustaining long-period financing. Such reliance necessarily 
results in the development o f  bank credits which are not backed or protected 
by short-term self-liquidating paper, but whoso protection is found in 
securities or paper protected by them . Tho consequences o f  tho creation 
o f banking credit on this basis are too well known to require extended 
discussion, but it may suffice to say that this enlargement o f  credits, if 
unaccompanied by a corresponding curtailing o f consumption in an equal 
amount, is tho principal cause o f tho advance o f prices anil tho cause o f 
an enlargement o f  obligations against which thero is no corresponding 
liquid protection. It will only be through the practico o f  tho most rigid 
economy* In ithejsaving o f  goods, services, and general productive power

that tho financing o f the Government can be successfully carried on and 
the balance o f safety bo satisfactorily maintained.

The financing o f the war is only in part a monetary problem; in very large 
part it is an economic problem— a problem o f conserving tho economic as 
well as the financial strength o f tho nation and developing our resources 
and productive power to the point where they will bo able to sustain tho 
great military operations which are In prospect and all that is incident to 
thorn. N o one should, therefore, consume goods except to the extent 
that their consumption is necessary to maintain health and vigor. No 
one should draw upon the credit resources o f  the country oxcopt to finance 
transactions which aro essential for a nation at war. Credit, like goods, 
should be saved. Conservation o f credit as rogards nonessential enterprises 
is necessary in order to provide, without undue expansion, tho credit re
quired by tho Government and by business essential to the succoss o f  tho 
war and the well-being o f the country. Tho Board most earnestly invites 
serious consideration o f a program o f national economy as an imperative 
necessity as wo enter upon another year o f  war, and bespeaks the co
operation o f all the banks in behalf o f its fulfillment o f their several com 
munities as well as their continued co-operation in tho further concentration 
o f gold in tho Federal Reserve banks.

SILVER DOLLARS BEING MELTED UNDER NEW  
SILVER ACT.

The Treasury Department at Washington yesterday re
ported that’about 30,000,000 silver dollars havo thus far been 
melted into bullion or mutilated'by the Government under 
the new Silver Act. -Negotiations are under way, it was 
also stated, withy tho British Government and other allies 
for export of the metal to be used in coinage. Printing of 
new Federal Reserve bank notes of $1 denomination to re
place the withdrawal of silver certificates, it is announced, 
will start soon. _______________________ _____

APPLICATIONS PASSED ON BY CAPITAL ISSUES 
COMMITTEE LAST WEEK.

The Capital Issues Committee of tho Federal Roserve 
Board’ irTits announcement~of April'29 indicating its work 
of the- veok"ending~April 27 pointed out that tho Liberty 
Loan campaign overshadowed the financial activities of 
tho week, adding:
^ H ow ever , the Committeo disposed o f  ton applications, aggregating 
$3,404,000, o f  which $1,363,000 wero refunding obligations. Now issues 
approved, therefore, aggregated $2,043,000. Now issues for the cor
responding period last year amounted to $22,270,000, so that a compara
tive saving o f 90.8% was effected. In addition to this saving, postpone
ment was secured informally o f  issues aggregating $340,000.

CO-OPERATION ACCORDED CAPITAL ISSUES COM
MITTEE BY STATE OFFICIALS.

In indicating the co-operation accorded it by State officials, 
the Capital Issues Committeo of tho Federal Reserve Board 
on April 29 announced the receipt of tho following letter from 
Hon. Louis L. Emerson, Secretary of the State of Illinois:

In administering tho Illinois Blue Sky Law wo have a good many appli
cations pending in this department, asking for permits to sell securities 
in this State under this law. W e desire to co-operate with tho Capital 
Issues Committee In every way possiblo.

Thus far we have "not authorized any companies to sell securities in 
excess o f  $100,000 since this law wont into effect.

W e would like to havo a copy o f any rulings that you havo made and 
would appreciate tho direct information as to whether wo should authorize 
companies and stato to them that after wo havo authorized them, it will 
be necessary for them to procure your permit, or shoukMvo require the 
permit first. : ‘ _ _ 1 . ■ -

The Committee replied, in part, as follows:
f?T h o  purpose o f  tho rules and regulations adopted by tho Committeo 
may bo summarized in a general way by the statement that tho Com 
mittee’s approval should bo withhold from all Issues not nocossary to tho 
preservation o f public health or essential to tho successful prosecution o f 
tho'w ar.
I5# Tho present Committee, which is known as tho Capital Issues Com 
mitteo o f  tho Federal Reservo Board, will shortly bo superseded by a com 
mitteo to bo appointed by  the President undor authority conferred by the 
W arTFinanco Corporation Act, which provides no penalty for offering 
securities which havo not received tho Commlttoo’s approval. It would 
bo very helpful if your Department could withhold it’s approval o f  Issues 
o f $100,000 or moro until application has boon submitted and passed upon 
by tho Capital Issues Committeo.

It is only by subordinating local and personal interests to tho public 
welfare and by enforcing tho most rigid economy in matters o f  public and 
prlvato enterprise, as well as in matters o f  personal expenditure, that tho 
United States can liopo to boar Its part o f  the financial burden o f tho war 
and to 'release sufficient labor and material for war purposos. F.very 
resourco o f  tho nation must bo carefully husbanded and used with the 
utmost intelligence.

The Committee expressed the hopo that other States may 
emulate the patriotic example set by Illinois.

PAUL M. WARBURG DECLARES THAT EVILS OF
INFLATION MUST BE AVOIDED BY SAVING.
Discussing tho question of inflation in a papor stating 

why the people should subscribe to tho Third Liberty Loan, 
Paul M . Warburg, Vice-Governor of the Federal Reserve 
Board, points out that “ inflation is fundamentally not a 
banking question, but a question of saving, and that if wo 
want to avoid the evil consequoncos of inflation, and if we 
want to avoid a policy of tho extremest kind of taxation, 
we must accept tho only alternative— conscientious sacri-
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fico of all unnecessary comforts and luxurios and a voluntary 
lending of tho resultant savings to tlio Government.” M r. 
Warburg obsorvod that ‘ ‘in tho faco of tho titanic battle 
now raging on tho Flanders front, no ono will soriously doubt 
that our poople will ungrudgingly empty thoir purses or that 
they will pledgo thomselves even beyond thoir actual cash 
resources in ordor to givo tangiblo expression to thoir patriot
ism and to thoir determination to support tho nation in 
every way that may bo necessary to insure its complete and 
final victory. M r. Warburg also said in part:

In view o f present circumstances, it is unfortunately safe to oxpect that 
there will bo a fourth and a fifth and maybe a sixth and seventh Liberty 
Loan, and it is our solemn duty to sec our teeth in tho determination that, 
no matter how long tho war may last, no matter how often our Secretary 
o f  tho Treasury may liavo to appeal to our patriotism, tho monoy will not 
only bo forthcoming, but it will bo raised in tho only manner that Will pro
servo our strength for tho long fight to come— through tho savings o f  tho 
pcoplo. If,the people do not savo, tho alternative must bo inflation with 
all its disastrous consequences. Pcoplo talk a groat deal about inflation. 
Thcro aro those who are so haunted with tho fear o f  inflation that they 
shrink from every now and courageous stop in financing tho war. They 
forgot, howover, that tho very naturo o f  our present problems makes it 
impossible entirely to avoid inflation unless all necessary funds aro raised 
by taxation. Thcro aro those, on tho other hand, who believe that wo 
must make efforts artificially to stimulate inflation in order to enable us 
successfully to deal with our task. But those who aro wedded to this latter 
school o f thought overlook tho fact that inflation under all and any circum
stances is a most pernicious evil, oven though a necessary ono at this time. 
Its well-known consequences aro a rapid incrcaso in prices and a corre
sponding decrease hi tho purchasing power o f tho dollar. As tho increase 
in prices progresses, tho amount that tho Government must borrow grows 
correspondingly. It becomes a neck and neck race between a fictitious 
Wealth and a reduced value o f what this wealth can buy in labor and in 
goods. It must bo our aim, therefore, to restrict it to tho smallest scope 
compatible with tho achievement o f  our national purpose— tho successful 
prosecution o f tho war.

From an economic point o f  view, it must bo considered unsound and 
unbusinesslike for any ono to issue his obligations for things o f  no permanent 
value. N o corporation would think o f issuing bonds against tho coal that 
has-been consumed in producing its finished article or against wages that 
havo been paid; nor would you or I, at tho end o f tho year, carry as an 
asset tho food that wo havo eaten or tho suit o f  clothes that wo liavo worn 
and thrown away. That, howover, is what all Governments aro doing 
and what, under present circumstances, thoy aro obliged to do.

Ono hundred and twelve billions o f  dollars, an amount tho truo moaning 
o f  Which none o f us is capable o f  grasping, liavo been spent by belligerent 
Governments for powder and shot, for trenches, for food and other tilings 
o f  which no trace is being left at this time. That means that if wo draw 
up1 a world's balanco sheet wo would find that, speaking by and largo, tho 
assets o f tho corporation— being in tills caso tlio world havo not increased 
but its obligations issued against them havo Increased out o f  all propor
tion. I f tho account is to balanco and if tho obligations aro to be accepted 
at approximately par. tho assets must bo written up to malco up the differ
ence. That is to say, goods incroaso in prico as securities and currency 
decroaso in purchasing power. This procoss must load quickly to disaster 
Whcrover tho waste o f tho Government is not counterbalanced by  increased 
economy on tlio part o f  tho people. W o must bear in mind that tho pro
duction o f permanent values in normal times is accompanied by a certain 
amount o f  necessary and unnecessary wastago, such as tho consumption 
o f  goods, food and clothing incident to tho production o f tho articlo and 
expenditures for comfort and luxuries. Tho material and labor put into 
tho articlo produced, plus tho incidental wastago o f goods, and plus a 
reasonable profit, constitute in normal times the valuo o f tho properties 
added to tlio assets o f  tho world corporation. This normal wastago must 
bo reduced as tho abnormal wastage o f tho Government increases. I f  this 
policy is carried out consistently tho speed with which inflation proceeds 
is thereby reduced proportionately.

T o sum it up in its simplest form: on tho ono side o f  tho balanco sheet o f 
tho world corporation aro all tho things unconsumcd; on tho other sido 
aro tho dollars. I f  tho dollars incroaso rapidly and tho “ things”  do not 
incroaso, or decroaso, thero must onsuo inflation o f pricos. Tho moans 
to counteract inflation aro, therefore, on tho ono hand, increased produc
tion and decreased consumption o f things, and, on tho other, a slowing 
down in speed and volumo in creating now dollars by tho issue o f new 
securities or currency or credits. The moro wo savo, tho moro wo incroaso 
tho amount o f  “ things" on tho ono side o f tho ledger, thereby keeping their 
prico down, and consequently decreasing tho amount o f  now dollars to bo 
issued In payment. B y saving, wo reloaso labor and render possible in
creased production, and, finally, by absorbing tho loans through saving 
wo render unnecessary tho creation o f new dollars with which to carry 
Government securities by means o f increased bank credits unless, indeed, 
wo wish to carry tho whole load by taxation, which, howover, again must 
bo mot by savings.

It becomes clear, therefore, that inflation is fundamentally not a bank
ing''question, but a question o f saving, and that if wo Want to avoid tho 
ovil'consoqucnces o f  inflation and if wo want to avoid a policy o f  tho ox- 
tromest kind of taxation, wo must accept tho only alternative— conscien
tious sacrifice o f all unnecessary comforts anti luxuries and a voluntary 
lending o f tho resulting savings to tho Government.

Saving and economy in tho uso o f non-essentials bears very directly on 
another phaso o f tho question. Tho credit that tho Government secures 
by selling its bonds is o f  valuo to tho Government only to  tho extent to 
which it can uso that credit to procuro tho goods and services which it and 
our allies need for tho successful prosecution o f tho war. Twenty billions 
o f  dollars aro o f no uso to tho Government if goods and servicos can bo 
secured only to tho extent o f  threo billions o f dollars. W o must, therefore, 
do everything in our power directly or Indirectly to reloaso both goods and 
labor for tlio purposes for which tho Government needs them. AVhoovcr 
uses or buys anything, as Hartley AVithers says, “ makes somebody work 
for it .”  In other Words, to uso or to buy anything is to uso services, labor 
and material which, to tho largest possiblo degree, ought to bo placed at 
tho disposal o f  tlio Allied Governments. AVhetlicr it bo food, coal, wood, 
steel, cloth, labor or transportation, tho result in all cases is tho samo. 
Whoever competes with tho Government by freely satisfying his own desire 
is a factor in driving up tho price o f  goods and labor and a clog in tho wheels 
o f  transportation. T o that extent'ho makes himself diroctly responsible 
for tho consequent delay in carrying out tho Government's program. It Is 
a littlo difficult for any ono clearly to approciato that tho purchaso o f frocks 
and frills may bo tho direct cause o f tho loss o f  life on tho firing linos, but 
tho fact remains that tho millions o f  individual demands at homo aro 
rosponsiblo for delays which mean tho prolongation o f tho war in so far

as thoy cause a shortage o f tho very things that aro essential for the success 
o f  our efforts in Franco. A Vo need only to refer to our last year’s coal 
situation in ordor to understand what this means. Lord Kitchener was 
correct when ho said:

“ Either tho civilian population must go short o f  many things to which it 
is accustomed in times o f poaco or ourjarmies mustjgo short o f  munitions 
and other things indispensable to them .”

T o savo wherever wo can is, therefore, a national and humane duty— not 
only because it raises tho'required.billions .by a healthy procoss o f  invest
ment by tho millions o f  saving people, instead o f by harmful banking 
inflation, but also because, what Is moro important, saving frees tho men, 
material and transportation indispensable to tho successful prosecution 
o f tho war. But while this saving o f goods and servicos is absolutely 
essential for securing victory and for tho preservation o f our national 
strength, and while, as such, it is, therefore, tho solemn duty o f every 
citizen, nevertheless it is a ridiculously small service that ho renders when 
compared with tho contribution mado.by those who so willingly and bravely 
fight, enduro and die in their efforts .to preserve rights which aro sacred 
to all o f  us. N o matter how much wo save, no matter how many things 
wo deny ourselves, wo remain their debtors.

W o must not permit ourselves to bo frightened by  tho thought that 
•strict economy adopted by  large and small will call for an inevitable re
adjustment o f  cortain'industries and.trades, for, although such a readjust
ment cannot bo effected without some discomfort to both capital and 
labor, nevertheless if  two million men aro withdrawn from employment 
for military service, at a timo when tho Government is so urgent a buyer 
o f  unparalleled quantities o f  goods, there must bo no fear o f  unemploy
ment. Of courso thero will bo a temporary procoss o f  shifting o f labor and 
o f  transforming plants, but whatever temporary discomfort may bo con
nected with theso processes will bo borne gladly, I am sure, as a contri
bution on tho part o f  thoso, the stay-at-homes, toward tho winning or tho 
war. Tho Liberty Loan Flag that each community will set Its pride on 
gaining is, to my mind, tho “ servico flag”  o f  tho civilian population.

But saving is not only a thing‘necessary for tho winning o f tho war. It 
will provo o f greatest importance for us all when once tho war is over, 
both from tho national and individual points o f  view. AVants that remain 
unfilled during tho period o f tho war will croato a reservo for tho times o f 
poaco and will bo o f  tho very greatest valuo when the many industries 
now stimulated through tho extraordinary requirements o f  tho allied na
tions will havo to ceaso active operation. For tho maintenance o f our for
eign trado it is o f  tho greatest importance that wo should savo goods In 
order to preserve raw material and finished products available for export, 
while at tho samo timo it is o f the greatest importance that tho volumo o f 
our imports should bo reduced to tho minimum. AVo can buy foreign 
materials only to tho limited dogroo to which wo can pay for them by send
ing goods or gold, both o f which we can ill afford to spare at this timo.

Finally, looking at it from tho individual point o f view, wo ought to 
boar In mind that tho purchasing power o f tho dollar may havo gone down 
to stay, while taxes, I am afraid, will remain on an increased level for many 
years to com o. All o f  us who derive income from securities or live on fixed 
salarlos will, thcroforo, havo to faco tho fact that In tho futuro our income 
will buy only ono-half o f  tho things that it could procuro before tho war, 
while, on tho other hand, our taxes havo jncroased. In other words, to 
add to our capital by saving in order to enhance our futuro income is a 
practico that wo all ought to indulge in for our own protection.

Tho last twonty-fivo years havo taught tho United States extravagance. 
Indeed wo havo made a science and a virtue o f extravagance. Tho war 
is going to lead us back to thrift, so that while we servo tlio Government 
by saving wo savo ourselves at tho samo time by timely adjustment o f  our 
lives to conditions as they are likely to  exist at tho conclusion o f tho war.

In conclusion, tho response by tho pcoplo o f  tho Unitod States to tho 
present Liberty Loan must bo so overwhelming that it will bo a soureo o f 
liopo and encouragement to our soldiers at tho front. They must havo 
tho benefit o f  tho strongest possiblo moral support, a support which they 
will recoivo when reading the figures o f  the subscriptions to this loan. At 
tho Samo timo, nothing will givo a moro convincing proof to tho enomy 
that our pcoplo— no matter what their race or creed— stand united in thoir 
support o f  their Government, and in their grim determination to bring 
to bear every sacrifice in blood and treasure to win tho war.

Savo and subscribe to savo tho country— that must bo our slogan. 
Whoever saves and subscribes helps the country; whoever refuses to savo 
and subscribe aids tho enemy. And this war must be won, not only for 
tho sake o f tho assertions o f our own rights, but for the salco o f tho sacred
ness o f all human rights, including thoso o f  tho German pooplo. " h o  
bleeding and starving masses o f Germany, driven to slaughter by their 
military leaders, aro as deeply interested as wo aro in making “ the world 
a fit placo to live in .”  They cannot but deeply resent the leadership o f a 
reactionary class which by subordinating sacred human rights to military 
advantages has mado their country tho outlaw o f the world and a subject 
o f  hatred and contempt. This war must reach a conclusion which will 
not only safeguard our own rights and those o f tho nations allied with us 
In this struggle, but which will, at tho samo timo, enable us, in dealing 
with thoso countries now our enemies, to deal with Governments truly 
representative o f  tho masses, instead o f tho classes, governments that will 
represent a pcoplo emancipated from tho present Spartan codo o f ethus 
Which places military virtue and achievements above tho moral law, which 
makes tho barracks moro important than tho churches, schools and uni
versities, and which, as in the religion o f tho Teutons Of old, reserves tho 
first placo in heaven for tho victorious warrior with tho bloody sword.

In pledging our support to this loan, wo arc consecrating whatever power 
is in us to a fight, until victory will bo ours for liberty for the preservation 
o f human fights and for the creation o f conditions that will enable freo 
peoples to devote themselves to the arts o f peace without any fear o f  war 
o f aggression or oppression.

OTTO II. KAHN IN URGING WISE SAVING SUGGESTS 
“MINISTERS WITHOUT PORTFOLIO”

IN CABINET.
In a pamphlot issued on April 28 on tho necessity of pre

paring to moot after-tho-war conditions, Otto H . Kahn, of 
tho banking firm of Kuhn, Loeb & Co. of N gav York, sug
gests that it might bo Avorth while to follow tho plan adopted 
in Great Britain and includo in tho Cabinet a few men as 
“ Ministers Without Portfolio” and assign to them specific 
tasks Avhieh rogular mombors aro unablo to properly deal 
Avith because of the calls upon their timo of routine business. 
Tho necessity of urging wise saving served as the principal 
purpose prompting'tho issuance of tho pamphlet, in which 
M r. Kahn said:
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At present I know o f no ono Govemm entally appointed body here 
charged specifically with the task o f studying and advising on industrial 
and economic post-bellum problems. England, Franco, Germany and 
Italy have such bodies at work. There is every expectation that wo shall 
emerge from the war in a position o f commanding economic potoncy and 
prestige. But in order to retain that position and fully to utllizo ic for 
our country’s welfare, we must bo ready to act along well-planned lines, 
and with suitablo instruments at our hands. It is nono too soon to prepare.

W e must all savo, rich and poor. But a general exhortation to save is 
not enough. The people ought to  bo instructed in oxact dotail how and 
where and in what way to savo. I f  necessary, such directions ought to bo 
given tho force o f law. Some savings are moro needed and more effective 
than others. Some are wiser than others. Certain excesses o f  saving are 
actually unwise, some positively harmful.

M oreover, tho national benefit derived from saving is not and cannot 
be accomplished entirely by the individual. I f  ho saves ten dollars, the 
immediate result is that ho can loan that amount to tho Government. 
But an equally important result is that to tho extent o f  ten dollars he has 
set labor freo from  private purposes to war purposes.

n ow  to direct and utllizo the labor thus set free by  private thrift, is tho 
task— and a highly Important task— o f the Government.

It is also worthy o f note— and may be worthy o f adaptation— that in 
Great Britain, as well as in several others o f  tho belligerent countries, it 
has been found well to Include in tho Cabinet a few men as "Ministers 
W ithout Portfolio”  and to assign to them specific tasks which the regular 
members o f the Cabinet, immersed in the necessary and absorbing routine 
o f  their offices, cannot possibly find time, energy and strength to deal with 
adequately.

I t  is too little realized that, though not in form, yet certainly in fact, tho 
leaders o f  business are elected by the business community at largo, and hold 
their position subject to "reca ll." There Is no other calling in which tho label 
counts for less and tho man o f worth is moro certain to come to tho top. 
W ith insignificant exceptions, tho men at the head o f big affairs are self
m ade men, having risen from tho ranks to their present stations.

N o ono can occupy a prominent and influential placo in tho republic o f 
business unless ho is trusted com pletely by those who observo him closest 
and know him best— i. c., his fellow business men. Brains, knowledge, 
character and servico are tho qualifications required. Lot a man retro
grade, deteriorate, go astray, and tho business community will soon find 
it out and, however high the position ho may occupy, will exercise tho 
"recall”  by withdrawing its confidence and ceasing to follow him.

W o must and wo should cheerfully recognize tho democratic spirit and 
tendencies o f the day. W o must cordially co-operato towards all rational 
measures calculated to augment tho opportunities, tho happinoss, con
tentment and well-being o f the people. W e must help to correct such 
shortcomings o f the present social order as justly call for reform. W o 
should discountenance profiteering in war times, unfair treatment o f em
ployees and other objectionable practices, and denounce those indulging 
in them as enemies o f  business, as they aro enemies to that national good 
feeling and that fair and reasonable adjustment o f social relationship 
which must be striven for, sincerely and persistently, if class misunder
standings, class animosities and the resulting evil consequences aro to bo 
avoided.

This war is, to  a very largo extent, a test o f  organizing ability and in
dustrial power. On that field o f battle, the experience and training o f 
business men entitlo their voices to bo heard. They must not bo raised, 
o f  course, in carping or partisan criticism. But we may fulfill a useful 
function by seeking to ascertain facts, to  point out errors and shortcom
ings, to suggest remedies, to offer constructive advice.

Equal in importance to industrial effort is economic power and en
durance. There, again, is a great task calling for business to make its 
thoughts articulate and effective through an organized agency. Wherever 
and whenever a great upheaval takes place In tho world it brings to tho sur
face economic error, social fallacies, quack remedies and nostrums, tho truo 
character and effect o f which often aro not recognized till they have brought 
suffering and privations upon tho people and the old lessons havo been 
learned again in tho school o f  bitter experience.

Tho wastage o f war is enormous, but most o f  the money tho Government 
spends is used at home, and tho temporary burden can bo bom o without 
causing too great a strain provided wo all bond our backs to it and tho load 
is not too unwisely adjusted by our legislators. In many ways wo aro 
establishing national assets o f  the greatest value, wo aro creating for our
selves world-aspects and a world-position such as wo nover had before, wo 
havo become a creditor nation, wo aro scrapping and overhauling and 
invehting; and tho nation is learning the lesson o f co-oporatlon, and tho 
no less valuable and needed lesson o f economizing.

Unless wo mako grave mistakes o f omission or commission, we havo a 
right (after tho temporary disturbance probably incidental to readjust
ment from a war to a peaco basis) to look for a period o f great prosperity 
and auspicious achievement after tho war, and I beliovo we shall all bo 
surprised to see with what case the nation will bo ablo to carry tho burdens 
which wo shall havo inherited from our war expenditures— always pro
vided that our house is ordered with reasonable wisdom by those in au
thority.

I am entirely convinced o f our ability to meet tho situation successfully 
i f  we mobillzo tho brain power o f tho nation, and if due weight is accorded 
to tho experience and matured judgment o f  tho spokesmen o f business, 
and if. Whilst recognizing and respecting tho demands o f progress and 
social justice, wo do not venturo too far intojuncharted waters

PRESIDENT WILSON’S APPOINTMENTS TO WAR 
FINANCE CORPORATION AND CAPITAL 

ISSUES COMMITTEE.
President Wilson on April 29 sent to theJSenate the names 

of tho four men chosen by him to sorvo with the Secretary 
of the Treasury as the Directors of tho War Finance Cor
poration, and those who are to constitute tho Capital Issues 
Committee of Seven provided for under tho Act, approved 
April 5, creating tho War Finance Corporation. Tho four 
directors of tho corporation were approved by the Senate 
Finance Committee on April 30. Those directors are:

William I’ . G. Harding o f Alabama and Allon B. Forbesjof Now York, 
appointed for a term o f two years.

Eugene M eyer. Jr., o f  Now York and Angus W . McLean o f North Caro
lina, appointed for a term o f four years.

On M ay 1 M r. Forbes declined the nomination and Secro
tary McAdoo asked the Senate to defor action on tho other 
appointments until a successor was named.

Those named by the President to sorvo on the Capital 
Issues Committee are:

Charles S. nam lin , o f Massachusetts.
John Skelton Williams, o f  Virginia.
Frederick A . Delano, o f  Illinois.
James B. Brown, o f  Kentucky.
John S. Drum , o f California.
nonry C. Flower, o f  Missouri.
Frederick H . G off, o f Ohio.
The Capital Issues Committoo named by the Federal 

Reserve Board in January to pass on tho issuance of securi
ties consisted of Paul M . Warburg, Charles S. Hamlin and 
Frederick A . Delano, all members of tho Federal Reserve 
Board, and the following were at tho same time made mem
bers of the Advisory Committee to assist in investigating 
and passing on applications coming before tho Advisory 
Committee: Allen B . Forbes, F . II. Goff and Henry C. 
Flower. It will thus be seen that of tho six constituting 
the old Capital Issues Committee and its Advisory Com
mittee, four aro members of tho newly created committee, 
viz.: Messrs. Hamlin, Delano, Flower and Goff. M r. 
Forbes, as indicated above, was chosen as one of the Directors 
of the War Finance Corporation, but, as not above, has de
clined the nomation. Paul M . Warburg, member of 
tho Federal Reserve Board and Chairman of tho oxisting 
Capital Issues Committee of the Board, was not nominated 
on the new committeo, it is announced, because Govornor 
Harding’s nomination as Director of tho War Finance Cor
poration would throw heavy duties on M r. Warburg, who 
is Vice-Governor of tho Board. M r. Harding, who is 
Governor of the Federal Reserve Board, was formerly 
President of the First National Bank of Birmingham. M r. 
Forbes, who has been chosen to act with M r. Harding as 
ono of tho Directors of tho W ar Financo Corporation, is a 
member of tho firm of Harris, Forbes & Co. of New York; 
M r. Meyer is a member of tho New York banking house 
of Eugene Meyer, Jr. & Co., while M r. McLean is a lawyer 
and banker of Wilmington, N . C .

M r. Hamlin of the Capital Issues Committee before 
assuming his post as a member of tho Federal Reserve Board 
was an Assistant Secretary of tho Treasury; John Skolton 
Williams, another of tho members of tho nowly appointed 
Issues Committee, is Comptroller of tho Currency and 
Director of Finance and Purchases of tho Railroad Ad
ministration; M r. Brown is Prosidont of tho National Bank 
of Commerce of Louisville; M r. Drum is a San Francisco 
banker; M r. Flower is President of tho Fidelity Trust Com
pany of Kansas City, M o .; while M r. Goff is President of 
the Cleveland Trust Company of Cleveland, Ohio. The 
following telegram from Secretary McAdoo at Sapulpa, 
Okla., on April 27, to Vice-Governor Warburg of tho Federal 
Reservo Board, indicating the reason why tho latter was not 
named as a member of the Capital Issues Committeo was 
mado public on April 29:

In viow o f tho nomination by the Prosidont o f Governor Harding as a 
member o f tho board o f directors o f  tho W ar Financo Corporation, it would 
havo been an injustice to tho Federal Resorvo Board to put Its Vico-Gov- 
ernor on tho Capital Issues Committeo. Tho now duties imposed upon 
tho Governor will throw larger responsibilities on tho Vico-Governor, and. 
for that reason, it did not seom right to load you with tho additional duties 
o f  membership in the Capital Issues Committee. Tho ontlro country ap
preciates tho admirable services you havo rendered on tho Capital Issues 
Committee.

In his reply M r. Warburg said:
I have your telegram and appreciate sincerely your flattering expressions 

concerning m y work on tho Capital Issuesx Committeo. I am glad to 
think that what this Committeo started out to do as a voluntary organiza
tion has now received unqualified recognition through tho action o f Con
gress. Tho principles which had to bo laid down as guiding tho action of 
tho Committeo aro now fully developed and understood by tho country, 
and I have no doubt that tho now Capital Issues Committeo will onjoy 
tho fullest confidence and eupport o f tho nations as a wholo. I can only 
repeat what I expressed to you when wo discussed this matter soino weeks 
ago— that it is only fair and just to tho work o f tho Federal Reservo Board 
that I should not havo been considered as a possiblo member o f tho now 
Capital Issues Committoo, but that I should again dovoto my time pri
marily to tho work o f tho Federal Roservo Board, to which Governor Hard
ing o f necessity will not bo ablo to give as much o f his timo as heretofore.

The Act creating tho War Financo Corporation and mak
ing provision for tho Capital Issues Committeo was given 
in our issue of April 6 . The organization of tho corporation 
with a half billion dollars’ capital, furnished by the Gov
ernment, and with authority to issue S3,000,000,000 bbnds, 
will virtually establish a pool of tho nation’s investment 
resources, to bo drawn upon to maintain war industries and 
businesses. Tho corporation will use tho Federal Reserve 
system extensively for administering its huge financial 
transactions, and through M r. Harding tliero is effected 
an interlocking directorate botweon tho Federal Reserve 
Board and the corporation.

On the Capital Issues Committee M r. Williams will 
represent tho interests of railroads, whose securities ordi
narily form a largo proportion of tho securities floated an-
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nually. In caddition, he will represent the national banking 
system in his capacity as Comptroller.

The existing Capital Issues Committeo, since its organiza
tion three and one-half months ago, has developed a ex
tensive system of examining the merits of proposed security 
issues, through the co-operation of sun-committees in each 
Federal Reserve district, composed of bankers and business 
men acting as volunteers, and this machinery probably will 
bo used by the new organization. The Committee in the 
last three and one-half months has approved now issues 
aggregating $103,000,000, and refunding obligations which 
did not involve issuance of now capital amounting to $238,
000,000, and has disapproved $44,000,000. In addition, 
arrangements were made informally for tho postponement 
of more than $8 ,0 0 0 ,0 0 0  securities, and many millions were 
disapproved iby the district sub-committees and thus pre
vented from going on the market.

Under the*War Finance Corporation Act loans may_be 
made to banks or trust companies for not moro than five 
years of sums amounting to 7 5 %  of tho faco value of loans 
made by tho banks to any business, “ whoso operations 
shall bo necessary or contributory to tho prosecution of the 
war,” taking tho banks’ notes secured by adequate collateral. 
This applies also to banks’ purchases of bonds of essential 
war businesses. Ono hundred per cent of tho faco value 
of tho banks’ loans may be made if tho bank deposits 3 3 %  
additional collateral. Savings banks and building and 
loan associations may borrow from tho corporation for not 
more than ono year undor cortain circumstancos. Direct 
cans to ossontial industries or businesses may bo made by 
tho corporation if tho directors find that tho advance is 
necessary to maintain tho business and if it has been unable 
to obtain a loan from banks. In these cases 125%  collateral 
is required. The total amount which may bo loaned by 
tho corporation direct to businesses is limited to 1 2 J^%  
of tho Corporation’s total capital and outstanding bonds. 
Loans to any ono bank or business may novor bo moro than 
$50,000,000, except to a railroad undor Government con
trol.

Tho new Capital Issues Committee will not havo power 
to forbid issuance of securities not approved by it, but under 
tho system built up by the Federal Reserve Board it is vir
tually impossible for corporations or States and local sub
divisions to float issues without first obtaining tho Com
mittee’s consont. Its authority is limited to passing on 
issues of $100,000 or more. Tho salary of War Finance 
Corporation directors will bo $12,000 and of tho members 
of tho Capital Issues Committeo $7,500 oach.

THE THIRD LIBERTY LOAN CAMPAIGN.
To-day Avill witness the closing of subscriptions to tho 

Third Liberty Loan. Indications that tho minimum 
amount fixed would bo exceeded woro ovidonced in last 
night’s figures, which showed tho total subscriptions for tho 
country as $2,940,044,400. Tho minimum amount sought 
by Secretary of tho Treasury McAdoo was $3,000,000,000. 
The campaign has been in progress four wooks, having oponed 
on April 0, the annivorsay of tho declaration of tho war on 
Gormany. In tho case of tho Now York Fodoral Roservo 
District which was callod upon to raiso a minimum of $900,
000,000, tho amount last night to its credit was $773,550,050. 
Tho Now York quota was tho greatest amount assigned to 
any ono district, tho noxt highest boing Chicago, whoso 
quota is $425,000,000. On Thursday tho standing of tho 
twolvo districts shows throe as having exceeded their quota, 
tho figures boing as follows:

Subscription. % District— Subscription. %
M inneapolis.. .$133,523,400 129 Dallas _ _______ - $75,300,200 94

. 163,730,450 125 Philadelphia____ .  222,313,150 88
Kansas C ity .. . .  151,562,850 116 Cleveland______ .  257,330,850 85

.  418,314,150 98 Richm ond______ . 111,711,800 85
244,172,000 97 Now Y ork______ .  706,906,650 78

San Francisco- . .  201,324,650 95 Atlanta_________ - 63,100,550 70

Secretary McAdoo, who arrived in Washington on M ay  
2  following tho completion of his speech making tour in 
bohalf of tho loan, which covorod tho period from April G 
to M ay 1 and during which ho visited 18 States, 29 cities 
and made 8 8  speeches, issued a final appeal on tho 2 nd for 
tho putting forth of tho utmost offorts during tho two re
maining days of tho campaign to insure its success. Ilis 
statement said: •

W ith two days o f tho Third Liberty Loan campaign remaining, tho pcoplo 
o f  America must put forth their utmost efforts to win tills vitally important 
financial part o f tho battle for liberty. Tho minimum set for tho loan has 
not yot beon reached. W o havo two days to oxcocd tho minimum and 
subscrlbo tho maximum. Those who havo not yot bought Liberty bonds

should come forward immediately, and those who have already done so 
should subscribe again if possible.

Tho success o f the Third Liberty Loan depends chiefly on the people o f 
tho largo towns and cities o f the country. In most instances the people o f 
tho rural districts and o f the small towns have already oversubscribed 
their allotments. I take it for granted that the people o f  the cities in large 
numbors have been waiting for the final days o f  the campaign to subscribe. 
This time has now come, and it ought not to bo necessary to tell any real 
patriot that this is tho last chanco to perform this duty in this campaign.

While wo who stay at homo aro sheltered, well fed and well clothed, our 
heroic sons are giving their lives upon tho b loody battlefield o f  France 
that our rights, our liberties, and our property may bo made secure against 
tho aggressions o f  tho German military autocracy. On us, as well as on 
thorn, dopends the outcome o f the greatest battle o f  all time, now being 
waged in France. Without out material and spiritual support our brave 
sons cannot win this victory. On each American citizen to-day rests an 
individual responsibility to mako tho Third Liberty Loan a success. Let 
every one meet this responsibility like a true American, so that our soldiers 
may have tho necessary arms and supplies to  fight triumphantly to victory.

On April 28 a statement emanating from Secretary M c
Adoo said:

Having just completed a trip through the South and Southwest, during 
which I have visited many middle-sized cities and towns, I havo been 
deeply impressed with the splendid work being performed by  Liberty Loan 
workers everywhere. Tho farmers o f  the country and the people living in 
tho less densely populated districts have supported the Third Liberty Loan 
with unusual effect, and their subscriptions in many o f tho agricultural 
States havo not only been highly encouraging, but show that the farmers 
o f  tho United States are awakening to tho gravity o f  the war and are 
determined to back their country to the limit in this great struggle for 
human liberty. I hope tho farmers will continue their good work.

I am very proud, too, o f  tho splendid work the officers and employees o f  
tho railroads o f the United States aro doing for the Third Liberty Loan. 
Their enthusiasm and loyalty havo been conspicuous. In fact, all classes 
o f  tho people everywhere I have been aro showing a wonderful enthusiasm 
and a degree o f  spirited support uncqualed in either tho First or Second 
Liberty Loan campaigns.

Tho people o f  tho big cities, excellent as their efforts for the loan have 
been, will have to intensify their work to rival tho results being achieved in 
tho smaller towns and country districts.

I havo visited town after town and county after county in which during 
m y stay or immediately afterward quotas havo been passed enthusiastically, 
and tho work has been continued with undiminislied vigor and splendid 
loyalty. Tho fulfilment o f  quotas has been but tho signal for redoubled
offorts. . ,

Tho pooplo o f  tho inland sections o f  tho country aro just as determined 
to fight this war for liberty and for tho vindication o f  tho rights o f  America 
to a victorious conclusion as are tho people o f  the Atlantic, the Pacific and 
tho Gulf seaboards. It is indeed a heartening thing to travel through the 
country now and observe the loyalty, the spirit o f  self-sacrifice, and the 
determined purpose of tho people generally. Tho soul o f  America is awake 
with an intensity and a unity which spells the doom  o f military despotism 
and tho triumph o f world democracy.

Hut six days o f  the Third Liberty Loan campaign remain. Tho $2,000.
000,000 mark has been passed, but nearly $1,000,000,000 remains to be 
raised if tho nation is to reach tho minimum o f $3,000,000,000 set for this 
loan. America will not be satisfied with the minimum. This war cannot 
bo won with minimums. This is a war o f maximums. The soldier and the 
sailor give tho maximum for their country when they give their lives. The 
civil population must go tho maximum also, but they do not havo to give 
their lives to do so. They can go the maximum by oversubscribing every 
Liberty Loan, by producing, and producing to the limit, tho things required 
to sustain our armies in the field.

During the remaining days o f  the campaign I earnestly hope that the 
men, women and children o f the nation will throw themselves into this 
battle for liberty with the whole-hearted enthusiasm and self-sacrifice dis
played by our noble soldiers and sailors. Efforts must bo redoubled all 
along tho line. Cities, towns, counties and States which have already 
oversubscribed their quotas should continue their efforts with unabating 
vigor. Those which are still lagging behind should and must catch up 
quickly and then go on working to tho very last minute o f  tho campaign. 
A t Its close, on M ay 4, the pcoplo o f  America must send a thunderous 
mossago to our defenders on land and sea that they are standing behind 
them with all o f  their resources and with the inflexible resolution to see this 
war finished with the finish o f the Kaiser’s military despotism.

America has never failed to do any great job  which she has undertaken, 
and sho will not fail now if every ono does his full duty. W o must heavily 
oversubscribe the Third Liberty Loan and serve notice on the Kaiser and 
his military autocracy that America will fight until doomsday, if necessary, 
to securo liberty and justice for the world.

On April 29, when $2,283,301,850, or 7 6 % , was tho total 
subscription reported for the country, the following announce
ment was issued by tho Treasury Department:

Tho total Is 76% o f the minimum amount asked for by Secretary M cA doo. 
and it speaks volumes in regard to the unceasing effort that will be re
quired throughout tho remainder o f  the drive to obtain the sort o f  an over
subscription which the Secretary desires. . T o  all appearances tho number 
o f individual subscribers in tho prosent loan will bo much greater than was 
recorded in either o f  the previous loans, but tho number o f large purchasers 
now is much smaller.

T o date tho daily average subscriptions havo been in excess o f tho $120,
000.000 required to obtain the country’s $3,000,000,000 minimum quota. 
I f  tho nation is satisfied to reach the minimum mark, it can accomplish 
this result by  making daily subscriptions o f  SI 19,419,691 from now until 
tho end o f tho loan. Such a daily subscription, however, will not bo in 
keeping with tho maximum effort which Secretary M cA doo is urging all 
citizens to put forth.

Ono o f tho most encouraging incidents o f  the present campaign came 
this afternoon, when at a meeting which Secretary Baker addressed in 
Baltimore $19,600,000 was subscribed. In so far as is known, this is the 
largest amount subscribed at any ono meeting throughout the campaign, 
and it is all tho more remarkable because in a similar public meeting in 
Baltimore during the Second Liberty Loan virtually tho same amount was

S A report from tho Now York district, which to date has proved one o f the 
biggest disappointments o f  the campaign, to-night showed that it is New 
York City and New York State that aro failing to keep up with tho pace o f 
tho rest o f  tho country. Tho twelve New Jersey counties in the district 
havo subscribed 87%  o f their quota. Fairfield County, Connecticut, has 
subsetibed 81%  o f Its quota, but New York State and New York City 
havo subscribed only 60%  and 57% . respectively. Albany, N . Y .. has 
subscribed 82% ; Newark. N . J .. 95; Buffalo, 62% ; Rochester, 53% ; Syra
cuse, 4 1% , and Jersey C ity . 37% .
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Only the strongest kind o f  support from large purchasers can put the 

Now York district over its $900,000,000 minimum quota, it was declared 
to-night, but every effort will bo made to exceed this mark. The hopo o f 
the Now York Committeo is to  exceed the maximum mark o f  $1,500,000,
000 set for tho Second Liberty Loan, if possible, but very few members o f  
the committee think that this can be accomplished.

In declaring that the loan was a success, Albert H . Wiggin, 
Chairman of tho Board of the Chase National Bank of 
New York and a member of the Liberty Loan Committee, 
had tho following to say on M ay 1 :

The loan is a success. It is primarily a success because the organization 
has been so complete, so effective that it has been possible to got tho great
est number o f  subscribers. Tho peoplo aro taking tho loan, and its is 
best that they should take it. Tho bonds aro being well distributed, and 
aro being lodged in the hands o f investors who aro likely to keep tho securi
ties. I do not mean that some peoplo w on’t sell, and that some aro taking 
the bonds and charging thoir subscriptions up to profit and loss and calling 
it patriotism, but what I mean is that tho majority o f the subscribers are 
going to keep tho bonds. Tho number o f subscribers is very largo— a great 
improvement over tho previous loans In that respect.

Y ou can put it down for a fact that tho $3,000,000,000 and more is abso
lutely suro to bo subscribed. You need not havo any doubt about that. It 
is a go. As to tho $900,000,000 quota in this district, you can put that 
down as absolutely suro to bo subscribed, and oven oversubscribed. I want 
to make that just as emphatic as possible. I won’t say how much tho over
subscription will bo, but absolutely tho amount needed and more— a good 
deal moro, most assuredly. Tho total will oxceed tho quota.

A t a mass meeting in Chicago on April 28 Secretary 
M cAdoo assorted that “ tho war can only be won by sacri
fice,” and in essaying what that sacrifice entailed he pointed 
out that a demand must not be made for a higher and still 
higher rate of interest. He said:

W o don’t caro a continental what the rate o f  intorost is. American 
patriotism is not measured by tho rato o f  interest, but by tho sizo o f  tho 
hearts o f  tho Amorican peoplo.
_ M r. McAdoo showed that an increaso of 14  of 1 %  in the 
interest rate paid would add a burden of $25,000,000 a 
year upon the American people, or of $10,000,000,000 
during tho life of the bonds. This added burden, he said, 
would force up tho cost of living, and if continued increases 
were made would break the back of the American people to 
pay it.

The Treasury statement regarding the loan on April 28 
said:

A hard fact which tho nation faces is that Germany, after three years o f 
war, recently floated a loan which averaged one bond to every ton persons 
in tho ompiro, and it behooves this country to go well above this average 
in order to make an impressive demonstration o f unity.

An earlier statement of the Treasury Department (April 20) 
bearing on the German loan said:

A total o f  20,000,000 individual subscriptions to tho Third Liberty Loan 
would make this loan tho most unique in the history o f  world-war financing 
Individual subscriptions to tho first Liberty Loan totaled approximately
4,500,000. Individual subscriptions to the Second Liborty Loan totaled 
approximately 9,600.000.

Germany has boasted o f tho wido distribution o f German war loans as 
evidence o f  German unity. Tho largest number o f individual subscribers 
to a Gorman war loan was 6,768,082. This is approximately 1 subscriber 
to every 10 o f German population.

Tho best German war loan, tho sixth, attained about tho samo percentage 
o f  subscribers according to population as tho Second Liberty Loan o f tho 
United States.

Germany’s population is approximately 67,000,000, and about 10% o f 
her population bought bonds. Tho population o f tho United States is 
estimated at 103,000,000, and slightly less than 10% o f the population par
ticipated in tho Second Liberty Loan.

Tho German public debt on Oct. 1 1913 was $1,165,000,000. In De
cember 1917 tho German public debt was estimated to bo $25,408,000 000 
The public debt o f  tho United States on March 31 1917 was $1 20X OOO nnn 
and on Jan. 31 1918, $7,758,000,000. ’ ’

Tho total wealth o f tho German Empire, according to statistics provided 
by Dr. Karl Ilelfferlch, formerly German Minister o f Finance, is 310 - 
000.000,000 marks, or approximately $80,000,000,000.

The wealth o f the United States is csitmated to bo $250,000,000,000.
In reporting on April 28 tho approximately $2,200,000,000  

in bonds had been sold to 9,461,138 individuals, the Treas
ury Department announced:

Tlie total number o f individual subscribers to tho Second Loan was 
approximately 200,000 moro than tho present number o f  subscribers to 
tho Third Loan, but tho sales in the Second Loan were much different from 
those in tho Third. M oro small bonds aro being sold in this loan than were 
sold in tho second, hence tho individual number o f subscribers must be 
much larger now in order to raiso an amount o f money equal to  that raised 
in the Second Loan.

Ono o f the most potent factors in tho success o f  tho Third Loan to date 
has been the splendid support givon it by tho residents o f rural communities 
Then- record far supasses those they made in previous loans; and tho farming 
element has set a buying paco during tho present campaign that has fairly 
staggered urbanites who were wont to say that the cities would have to 
finance tho war.

On April 26, which had been proclaimed Liberty Day by 
President Wilson, tho latter subscribed for a second time 
at a Washington theatre, taking $2 , 0 0 0  of the bonds; his 
first subscription for $ 1 ,0 0 0  was taken at tho samo theatro 
two weeks before. On the 1 st inst. at a Washington theatro 
the President offered to buy another bond of $50 on tho in
stallment plan by paying $5 down and $5 a month, and 
appealed to 1 ,0 0 0 ,0 0 0  other Americans to match him.

In response to his appeal, “ Match tho President” clubs 
sprang up throughout tho country, giving an impetus to 
the drive. The Treasury statement of the 2d inst. said:

Tho proposition o f Prosidont W ilson, offering to tako ono moro $50 bond 
on tho Installment In addition to what ho has already subscribed, provided 
a million Americans would match him, has had an electrical effect upon tho 
campaign. Tho proposition was presented to thousands o f audiences 
throughout tho country last night, while tho President in person was making 
his additional subscription in a Washington theatro. Tolograms began 
coming to the Treasury Department this morning from all sections o f  the 
country saying that t jo  proposition had stimulated bond sales marvelously.

Benjamin Strong, Governor of tho Federal Reserve Bank 
of New York and Chairman of the Liberty Loan Committee, 
in criticizing one objectionable featuro in connection with 
tho soliciting of subscriptions, had the following to say in 
a statement on April 27:

Instances devolopcd in tho last loan, and havo also developed in some 
degree in tho present loan, whero patriotic persons with a viow to stimulating 
subscriptions at street meetings, or at mootings in theatres, havo offored to 
donate a specific sum o f monoy to bo used in making down payments on 
subscriptions taken at tho meeting. For oxamplo, $10 might bo donated 
to make tho first payment on five subscriptions to $50 bonds.

Whilo such offers originato from tho best o f  motives, tho result has been 
distinctly unsatisfactory to tho Treasury Department, as well as tho Liberty 
Loan Committeo o f  tho Second Federal Reservo District, both o f  which 
arc opposed to that means o f stimulating subscriptions. In tho last loan 
results showed that many o f tho subscript ions so mado were novor com 
pleted.

Tho policy o f  tho Secretary o f tho Treasury is to placo theso loans at par, 
and tho effect o f  sales by tho method described is to givo certain sub
scribers their bonds for a lower price, tho subscriber himself, if ho completes 
his payments, only putting up 96%  o f tho cost o f tho bond. It is not 
conducive to placing tho bonds among those who will cotnploto paymonts 
on them and retain them, and it is material doparturo from tho policy 
o f  really placing tho loan winch we havo undertaken in this district.

The firm of J. P. Morgan & Co. lias subscribed to $10,
000,000 of tho Third Liberty Loan. In tho case of tho First 
Liberty Loan it subscribed $40,000,000, Droxol & Co. sub
scribing to tho extent of $ 1 0 ,0 0 0 ,0 0 0 ; $25,000,000 was 
subscribed by J. P. Morgan & Co. for tho Socond Liborty 
Loan, Drexel & Co. subscribing $5,000,000.

Liberty Day, according to a Treasury Department an
nouncement on April 26, was celobarted in virtually every 
State, county and community in tho United States, tho day 
having been designated a national holiday by tho Prosidont 
and a State holiday by Governors of many of tho States. 
Coal miners who continue at work, it was stated, would 
not be regarded as having violated President Wilson's 
proclamation setting it apart a national holiday. Announce
ment of this fact was made by Fuel Administrator Garfield, 
who on April 25 sent a telegram to various operators and 
mine workers’ officials, saying:

I havo consulted with Prosidont Wilson, who is quito willing that minora 
should continue at work to-morrow whorovor cars aro avatlablo, on the 
ground that coal is a basic necessity and that this labor will not bo regarded 
as contrary to Ills proclamation.

Some of the members of tho 69th Regimont and othors 
from General Pershing’s forces in tho tronches arrived in 
this city this week to help further tho Liberty Loan cam
paign. A  hundred of tho Poilus of Franco, called by the 
Germans “ the Blue Devils of France,” havo also beon taking 
part in tho booming of the campaign this week.

It was stated on tho 28th that of tho .$250,000”,000 in 
enemy alien cash already segregated by tho Custodian of 
Alien Property, more than $27,000,000 consisted of funds 
uncovered in this Federal Reserve District. The Custodian 
has instructed his directors on tho boards of enemy-owned 
corporations to ascertain if such corporations are in a position 
“ to declare promptly a dividend to its stockholders so that 
the dividends paid upon enomy stock may bo used for tho 
purchase of Liberty bonds.”

It was announced from Washington on M ay 2  that the 
Shah of Persia had applied for $100,000 of Liberty bonds. 
The request reached the State Department from Minister 
Caldwell at Teheran. No legal obstaclo, international or 
domestic, having been found, officials decided to accept 
tho proposals of Ahmed Mirza. Tho offer is taken as an 
indication of tho friendly disposition of tho Persian ruler, 
as well as his conviction of tho soundness of investment in 
American Government securities.

BANKS TO REMAIN OPEN LATE TO-DAY TO RECEIVE 
LIBERTY LOAN SUBSCRIPTIONS—DATE OF 

REPORTS AND DELIVERIES.
While tho timo for subscribing to tho Third Liborty Loan 

oxpires to-day (May 4), the banks apd trust companies 
have until M ay 9 to filo thoir final roports. An announce
ment on this point from tho Liberty Loan Committeo on 
the 2 2 d inst. said:

On Saturday, tho last day o f tho Liberty Loan campaign, banks and 
trust companies tliroughout tho Second Federal Rosorvo District aro per-
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mittcd to stay open as lato as may bo necessary in order to tako subscrip
tions. They aro not obliged to keop banking hours on that date.

Tile banks and trust companies in this district have been instructed by 
tho Federal Reservo Bank o f New York, through its Bond Issuo Division, 
to  mako their comploto roports on Third Liberty Loan subscriptions by 
M ay 9. Tho delivery o f  tho 4H %  bonds by tho Bond Issuo Division will 
bo expedited if those roports aro returned promptly upon tho closing o f tho 
subscription books. Allotments o f Third Liberty Loan bonds to tho 
banks will bo based upon these reports.

As soon after M ay 13 as possiblo deliveries will bo bogun on subscrip
tions o f  $100,000 and less.

Subscriptions received from corporations or other employers should bo 
reported by the banks to tho Federal Rcservo Bank so as to show tho actual 
number o f subscribers.

Tho Federal Reserve Bank will mako its roport on subscriptions in this 
district by M ay 13. This report will bo sent to tho Treasury Department.

LIBERTY LOAN POSTERS IN GERMANY.
According to Washington advices of April 26, some of 

the Third Liberty Loan posters sent to General Pershing in 
France will be dropped from airplanes behind tho German 
lines on the Western front to impress on such German sol- 
diors and civilians as see them the idea that the United 
States considers tho winning of the war a definito necessity. 
A  lotter from General Pershing to tho war loan organiza
tion of tho Treasury, received on tho 20th, said:

Tho Third Liberty Loan posters havo just been received and I dosiro to 
say that I consider their uso and display among tho troops o f  Franco a 
m ost excellent method o f impressing on the A. E . F. tho fact that tho peoplo 
“ back hom o”  aro standing solidly behind them.

Somo o f thorn dropped from aeroplanes back o f tho German front lino 
will help also to impress on such German soldiers and civilians as may soo 
tom  tho idea that tho United States considers tho winning o f tho war a 
dofinito necessity and that our peoplo aro both ready and willing to mako 
tho necossary sacrifices to accomplish this ond.

OVERSUBSCRIPTION OF TREASURY CERTIFICATES 
DATED APRIL 22 IN ANTICIPATION OF 

LIBERTY LOAN.

The Food Control Law and the rules and regulations relating thereto 
prohibit the hoarding or holding o f foodstuffs for speculative or price 
enhancing purposes. Grain held, against which an amount o f  futures is 
sold as a hedge, or for actual delivery on a grain exchange is not considered 
as being in violation o f said law. However, tho buying in or taking back 
tho futures for tho purpose o f  reselling again on an advance would make 
the holding o f such grain unlawful. Violators, as described, should be 
reported to this Department.

According to tho Chicago “ Herald” of April 28, A . S. 
White, President of the Chicago Board of Trade, referring 
to the Stream message, said:

W o havo no information that leads us to believe that all cash grain must 
bo hedged. It means that holders o f  cash grain cannot use it as a basis 
for speculative trading, as is understood to be done by some peoplo o f  late. 
When a hedge is put on it must remain until tho grain is sold.

NORTH DAKOTA FARMERS ORDERED TO MARKET 
ALL WHEAT BEFORE MAY 15.

All wheat in tho hands of North Dakota farmers must 
bo marketed before M ay 15, because of shortage of food
stuffs, according to an official statement issued on April 18 
by Dr. E . F. Ladd, State Food Administrator. Failure 
to market tho wheat before that date, Dr. Ladd declared, 
would result in the wheat being taken and sold. The offi- 
order received by Dr. Ladd from Washington said:

Order all wheat sold before M ay 15. I f  not sold then, call officer and 
have it taken to town and sold, deducting the cost o f  taking it to town.

This year’s seed wheat, Dr. Ladd asserted, was not 
affected by the order.

Federal Food Administration officials on April 13 are 
reported to have stated that no order providing for the 
requisitioning of all wheat held by farmers had been issued. 
State Administrators, they said, had been instructed to 
seize grain where it appeared farmers were holding it be
cause of pro-German influences.

An oversubscription of $17,826,500 to the U . S. Troasury 
certificates of indebtedness datod April 22 is announced by 
Secrotary of tho Troasury McAdoo. A  minimum of 8500,
0 0 0 ,0 0 0  of tho cortificatos, which aro accoptablo in payment 
for subscriptions to tho Third Liberty Loan, was offored, tho 
subscriptions closing on April 25. Tho Secrotary in making 
known tho rosults of tho offoring on April 29 stated that tho 
Fodoral llesorvo districts of Boston, New York, Chicago, 
St. Louis and Minneapolis equaled or oxceeded tlioir tenta
tive quota. Tho following is tho list of tho tentative quota 
by districts and a list of tho subscriptions allotted:

Tentative Subscrip'ns 
Quota. Allotted.

B o sto n ____$35,000,000 $36,468,000
Now Y ork . 175,000,000 222,486,000 
Philadelphia 38,000,000 35,000,000 
C leveland .. 46,000,000 39,133,500 
Richmond .  18,000,000 11,097,000 
Atlanta____ 15,000,000 11.209,000

Tentative Subscrip'ns 
Quota. Allotted. 

Chicago -.-$62,000,000 $63,212,000 
St. L ou is .. 23,000,000 25,698,500 
Minneapolis 15,000,000 15,000,000 
Kansas C ity 25,000,000 20,260,500
Dallas.......... 15,000,000 13,162,500
San F ra n .. 33,000,000 23,540,500 
Treasury . .  _________ 1,559,000

$500,000,0008517,826,500
Tho above is tho sixth issuo of Treasury cortificatos issued 

in anticipation of tho Third Liberty Loan; tho first, for $400,
000,000 and bearing 4 % , woro datod Jan. 22 and matured 
April 22; tho following aro tho subsequent issues:

Offering. Allotment. Dale. Maturity. Int.Rale.
$500,000,000...............................$500,000,000 Feb. 8 M ay 9 4

500.000. 000...........................  500,000,000 Feb. 27 M ay 28 4K
500.000. 000.............  543,032,500 M ar. 20 Juno 18 4H
500.000. 000...........................  551,226,500 April 10 July 9 4}S
500.000. 000_______________ 517,826,500 April 22 July 18 <\>A

U. S. FOOD ADMINISTRATION'S WARNING TO
GRAIN SPECULATORS ON HEDGING AND HOARD

ING.
It was mado known on April 29 that the following warning 

to grain speculators had been issued by the U. S. Food 
Administration:

Tho regulations on speculation originated by  the grain exchanges by 
which speculative dealing for futuro delivery was to be strictly limited as 
distinguished from legitimate forward sales of actual grain have been 
recently evaded by certain classes o f dealers. They were taking advantage 
o f the unlimited right to genuine forward selling by  using the possession 
o f certain amounts o f actual grain as a basis for constant purchase and 
resale o f  futures.

Tho Food Administration has therefore given a warning that this action 
amounted to hoarding by withholding such grain from actual movement 
in tho market, and that such speculation would be dealt with by the 
Administration under the hoarding section o f tho food bill.

The legitimate dealers in grain throughout the country havo been unani
mous in their dosiro that vicious speculation in foodstuffs should bo abso
lutely eliminated during tho war. This abuse o f tho free market recently 
established in the grain exchanges lias been stopped by the Food Adminis
tration.

A requost that violations of grain hedging bo reported to 
tho Food Administration was contained in tho following 
telegraphic mossago sent to leading grain exchanges on 
April 27 by John J. Stroam of tho Food Administration:

SENA TE INSISTS ON $2 50 WIIEA T.
The Senate yesterday (May 3) voted to insist upon its 

amendments to the agricultural appropriation bill increasing 
tho minimum price for the 1918 wheat crop to $2 50 a bushel. 
The House has disagreed to the amendment. The bill 
again goes to conference. On April 30 Chairman Lever 
of tho House Committee on Agriculture is said to have ex
pressed tho belief that $2 50 a bushel for wheat for this 
season is a dead issue.

CHICAGO BOARD OF TRADE STOPS NON-EXISTENT 
GRAIN TRADING.

In accordance with advices received from the Federal 
Food Administration the Chicago Board of Trade yester
day discontinued the posting of nominal quotations on 
ceroals absent from the market. The Washington advices 
said:

Tho posting o f nominal prices or quotations on cereal or foodstuffs non
existent can servo no good purpose and wo would therefore kindly request 
such practico bo discontinued.

Food Administration, Stream Chief, Coarse Grain Division.

GRAIN TRADE PROPOSALS ADVOCATED AT MEETING 
IN NEW YORK.

A mooting of representatives of grain traders and members 
of tho Grain Corporation of the Food Administration, was 
held at tho Chamber of Commerce this city on Tuesday and 
Wednesday of this week, April 30 and M ay 1. Food 
Administrator Herbert Hoover addressed the conference 
during tho first day’s session. On Wednesday a resolution 
was carried indorsing the principle adopted by the Food 
Administration that dealings in futures in grain should be 
regulated by a combination of dealers, exchanges and the 
Food Administration.

According to the New York “ Commercial,” in the matter 
of price stabilization of the new wheat crop, the grain men 
presented resolutions asking the Grain Corporation of the 
Food Administration to act as follows:

(1) Agreo to purchase from country grain dealers at a basic price, less 
1% commission, and wheat they cannot dispose of;

(2) Provide free and unrestricted movement o f  grain from country ele
vators to mills or tho shippers' most favorable markets;

(3) Prohibit mills and buyers at country points from giving farmers 
higher grades or lower dockago than Federal inspection would justify;

(4) Prohibit mills and buyers at country points from paying the farmer 
a higher price than would leave a reasonable buying margin.

The resolution also recommended that tho Government 
no longer fix maximum values for lower grades of wheat.

The resolution, it is stated, was signed by the largest grain 
organizations in the country, among them : the Grain Dealers’ 
National Association, Council of Grain Exchanges and repre
sentatives of the leading exchanges, National Council of 
Farmers’ Crop Association, and the Grain Dealers Asso
ciations of tho following States: Ohio, Indiana, Illinois,

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



1 852 THE CHRONICLE [Vol. 106.

Wisconsin, Missouri, Texas, Oklahoma and Kansas. The 
“ Commercial” further reports that committees from tho 
various divisions of the grain trades, country dealers, com
mission men, millers and exporters will be olected to confer 
with the Food Administration Grain Corporation in regard 
to the foregoing resolutions.

IMPORTERS OF GREEN COFFEE TO REPORT TO U. S.
FOOD ADMINISTRATION THEIR HOLDINGS 

OF GREEN COFFEE.
An order requiring all dealers in green coffee to notify 

the U . S. Food Administration as to thoir entire holdings 
of Brazilian green coffee has been issued by the Administra
tion. An announcement regarding this states that until 
further notice no buyer of green coffee will be allowed to 
import an excess of his percentage of coffee as shown by tho 
average imports for tho calendar years 1916 and 1917. 
Tho Food Administration’s announcement made public 
April 29 says:

Beciuiso many ships used in tho South American trado have boon taken 
over for trans-Atlantic shipping, and in order to  insure an equal distribu
tion o f greon coffee, based proportionately on past requirements o f  tho 
trade, tho United States Food Administration has issued an order requiring 
all dealers hi greon coffee to  notify tho Food Administration at Washington 
at onco o f  their entiro holdings o f  Brazilian coffee.

Thoso holdings include that Which is now afloat and that to bo shipped. 
Tho date o f  purchaso, quantity, and name o f vessel which will transport 
shipment must be given. I f  tho namo o f vessel is not known, tho approxi
mate date o f  shipment must bo given. All particulars regarding charters 
o f  freight engagements; giving rate o f freight, must also bo reported. Fur
ther engagements supplementing tho initial report, when entored into, 
must be reported immediately.

Until further notice no buyer o f greon coffee will bo allowed to import 
into the United States an excess o f his percentage o f coffeo, as shown by tho 
averago imports for tho calendar years 1916 and 1917. N o import license 
will bo approved or permitted that will increaso such a percentage.

GREEN COFFEE DEALERS PENALIZED FOR DELAY IN 
APPLYING FOR LICENSES.

Licenses to about 250 dealors and importers in green coffee 
aro to bo withheld by tho Federal Food Administration until 
M ay 8, and they are prohibited from supplying dealers until 
that date because they delayed applying for licenses until 
after Feb. 4, tho time within which the applications wore re
quired to bo filed under President Wilson’s proclamation of 
Jan. 30. In making known the punishment meted out, the 

.Food Administration said:
Tho Food Administration announces that all licensees aro prohibited 

from  dealing with dealors or importers o f  green coffee who havo failed to 
obtain their licenses, as required by tho President’s proclamation o f Jan. 
30. M any dealers o f green coffeo have failed to apply for licenses. Thoy 
havo laid themselves opon to a fine o f not moro than $5,000, Imprisonment 
o f  not more than two years, or both. Tho Food Administration will take 
drastic action against those who dolay longer in filing their application.

In view o f tho short time originally givon in which to apply, tho Food 
Administration has decided that in tho caso o f  applications now pending, 
but received after Feb. 4— tho date specified in tho President’s proclama
tion— licenses will be withheld until M ay 8. About 250 firms aro affected 
by this order. In tho interim, theso dealers and importers will not bo al
lowed to engago in business, but tho licenses will bo issued on that date 
without further penalty. Those who do not filo applications on or beforo 
M ay 8 will be required to postpone business for two weeks. Just what 
ponalty will bo meted out to those who delay boyond that date has not been 
announced, boyond tho fact that drastic action will bo taken.

A liconseo who engages in business with dealers who havo failed to obtain 
tho necessary license Ls liablo to tho lass o f  his own llconso. As all licenseso 
must place on overy contract, order, supplement o f  ordor, invoice, prico 
list and quotations tho words: "United States Food Administration licenso
N o. ------- ,’ ’ overy iicenseo must know In dealing with these violators that
tho required license has not been procured.

PROPOSED GOVERNMENTAL MONOPOLY OF COFFEE 
IN FRANCE.

With regard to tho proposal in France to establish a Gov
ernmental Monopoly of coffee, Consul Osborne at Havre, 
Franco, has tho following to say in advices to Washington:

In December 1916 a bill for tho establishment o f a regio, or Government 
monopoly for raw coffeo in France was introduced in tho Chamber of 
Deputies. Tho propased measure, however, novor camo to a voto in 
Parliament, and tho matter was dropped.

Recently the proposal to establish a Governmental monopoly o f coffeo 
has come up in a modified form. On March 14 1918, tho committee of 
fisai legislation o f tho Chamber o f Doputies voted to prasent to Parliament 
a bill creating for the benefit o f tho Stato the monopoly o f  tho Importation 
o f foreign and colonial coffeo dating from July 1 1918. B y tho terms of 
this bill tho importation into Franco o f raw and roasted coffeo would con
tinue to bo authorized under tho customs regimo on condition that tho coffeo 
was destined exclusively for re-exportation. All transactions relating to 
handling, selecting, mixing, and roasting would bo effected under tho con
trol o f  tho customs servico in bonded warehouses designated b y  it.

The coffee monopoly would bo managed by a servico under tho direction 
o f tho Ministry o f Finance. Tho Council o f  tho Administration would 
bo composed o f 13 members, o f whom 5 should bo named by tho Stato on 
tho nomination o f tho Minister o f Finance and chasen from tho personnel 
o f  tho public service; 3 elected by tho employees o f  tho m onopoly; 2 by tho 
National Co-operativo Federations o f  Consumers; 1 by tho syndicates o f 
tho coffeo importers; 1 by the syndicates o f  tho wholesalo merchants; and 1 
by tho syndicates o f  tho retail grocers.

Tho administration o f tho monopoly would take over tho stock hold by 
tho importing merchants who havo mado tho declaration provided by tho 
docreo o f Dec. 21 1917.

This delivery would bo obligatory as regards tho coffoo on which duty has 
been paid and at the option o f tho merchants as regards tho coffeo remain
ing under tho customs regimo. This delivery would bo mado at tho prices 
at tho end o f Docembor 1917. Tho administration o f tho monopoly might 
also buy all other quantities not yot arrived in Franco but already tho sub
ject o f a transaction.

When this project became known to tho coffeo interests o f Havre a dele
gation o f business men visited Paris and presented to tho competent au
thorities tho objections o f  tho Havre trado.

REPORTS OF CLOSING OF COTTON EXCHANGE—NO 
CLOSING LEGISLATION PROPOSED.

Roports on April 30 that agitation for legislation looking 
to the closing of the Cotton Exchanges of tho country had 
roached Chairman Lever of tho House Committoo on Agri
culture in tho form of letters and telegrams, particularly 
from tho South, had tho offcct of disturbing tho cotton 
market. One communication is said to havo domanded 
that Produce Exchanges and particularly Cotton Exchanges 
bo closed for “ the better prosecution of tho war.” In 
denying that any such legislation was proposed. Repre
sentative Lovor was quoted as saying:

N o legislation looking to tho closing o f tho cotton exchanges is ponding 
beforo m y committee or beforo Congress, so far as I know, and I might 
add I do not know o f any such legislation in contemplation.

Assurance that Congress has no intention of intorforing 
with tho Cotton Exchanges if they conduct thoir business 
legitimately is also said to havo been givon by Sonator 
Smith of South Carolina, Chairman of tho Sonato Inter-State 
Commerce Committeo, in a lottor to Prosidont George 
Shutt of tho Now York Cotton Exchango. It was written 
in reply to a quory from M r. Shutt asking if Congress 
planned to take any stop to rogulato exchanges. Last 
week President Shutt addressod a lotter to tho membors of 
tho Exchango calling attention to tho fact that tho board 
of managors will look with extromo disfavor upon tho action 
of any momber of tho Exchango which tonds to causo un
necessary and extromo variations in tho price of cotton, 
bolieving that such pronouncod market movements aro 
inimical to the best interests of tho United States and of the 
Exchango. ____________________________

WAREHOUSE LICENSED BY COTTON EXCHANGE.
It was announced yesterday that tho board of managors 

of the Now York Cotton Exchange had liconsod tho ware
house at 73d Street and East River for tho storage of cotton.

SPANISH DECREE DELEGATING CONTROL OF COTTON 
IMPORTS TO COMMITTEE.

Tho issuanco by Spain of a Royal decree providing for 
tho creation of a committoo to control cotton imports and 
supply, is roportod by Consul-Gonoral Hurst at Barcelona, 
in tho following report to tho Department of Commerce:

Tho Spanish Government, by royal docreo, lias authorized tho creation 
o f a committeo for tho regulation, importation, distribution, and consump
tion o f cotton in Spain to work with tho approbation o f tho Minister o f tho 
Treasury, and to havo tho following powers:

(a) T o  establish rules for tho importation o f cotton; (ft) to distribute 
among merchants and manufacturers cotton now on hand and that to bo 
imported; (c) to rogulato tho reduction o f work in spinning and weaving 
mills, in caso tho Government should adopt such a measure on account of 
insufficient stocks; (d) to act as arbiter in all questions arising from ho ful
fillment o f  contracts among cotton merchants, spinners, woavers and pur
chasers o f  manufactured articles; (e) to fix tho soiling prico o f cotton; (/) 
to advise tho Government regarding rulas to which tho export o f manu
factured articles into which cotton enters as a primary material should bo 
subjected.

This committee will bo formed by a representative o f tho Government 
and local representatives o f  tho cotton Interests. Tho Government's 
representative shall bo tho Prosidont o f tho Territorial Audioncia o f Bar
celona or a magistrato dolegated by him, who shall bo tho President o f  tho 
committee; a dolegato o f tho Treasury o f Barcelona and an industrial en
gineer to be designated by tho Ministry o f tho Treasury, liosidos theso 
there shall bo three representatives o f cotton Importers, two o f whom shall 
be chosen by tho cotton oxchango o f Barcelona and tho third by tho 
Ministry o f  tho Treasury; threo representatives o f  spinners; and three of 
woavers.

Tho representatives o f  tho spinners and woavers shall bo designated by 
their respective organizations, two in each caso from Catalonia and ono from 
elsewhere in Spain. Tho votes o f tho spinners and weavers in tho solectlon 
o f delegates shall bo based on tho number o f spindles, looms, and laborers 
employed by each.

CONTROL OF WOOL BY GOVERNMENT- 
COMMISSIONS FIXED.

Dealors in raw wool will bo allowod a commission by tho 
Government of 3 %  for nngradocl and 3 XA% for graded wool, 
according to an announcement mado by tho War Industries 
Board on M ay 1, when it officially mado known its action of 
last week (referred to in tho “ Chronicle,” pago 1747) in 
fixing tho price of raw wool to tho producer at that prevailing 
on July 30 1917. Tho Commission will cover all storage, 
cartage and insurance, including marine insurance on 
imported wool, and will bo added to tho prico of tho wool,
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as it leaves the dealers’ hands. The announcement of 
May 1 said:

Tlio  war needs of tho Government for woolen goods during tho year 1918 
liavo developed to a point where it has becomo necessary for tho Govern
ment, in order to supply its requirements, not only to tako over tho ontiro 
unsold wool in tho hands of the dealers and growers, but tho ontiro wool 
clip for the year as well.

While tho Government will so absolutely control tho Wool as to rogulato 
woolen fabrics, it has no expectation or intention, either in the procoss of 
marketing tho wool or in tho manufacturing of woolen fabrics, of changing 
tho usual channels of trade.

It  has established both to tho dealers and growers whoso wool thoy are 
taking over and to tho growers for tho year’s wool clip, prices which though 
somewhat higher than tho Government is now paying for wool on importa
tion options, aro somowhat lower than tho present nominal market. It  
has been considered wise, however, to stimulate wool production by tho 
establishment of a liberal price.

Tho fixing of a price which would satisfy tho Wool growers, tho wool dealer 
and tho Government was no easy task and could not havo been settled by 
agreement had not both tho grower and dealer through their controlling 
organizations met tho Government in tho broadest spirit of concilation and 
patriotism.

Tho method of marketing tho wool will secure for tho grower ovory facil
ity  for promptly realizing on his crop tho full value of tho agreed upon 
prico less tho transportation expenso and entirely eliminate tho speculator.

Tho wool will bo marketed through tho usual channels as heretofore, 
except that tho wool doaler agrees to rccoivo for his sorviccs only such 
compensation as the Government determines to bo fair, which compensa
tion will bo added to tho prico paid tho wool grower in establishing tho prico 
to tho manufacturer.

In  dealing with tho manufacturers tho Government needs must bo first 
supplied by tho m ills on fa ir and reasonable terms based upon tho cost 
of raw material and conversion after which tho surplus wool will bo released 
and find its outlot through tho usual manufacturing and distributing 
channels, subject to such conditions, however, as the Government may fool 
is in tho best interests of tho public and fair to tho manufacturers.

Tho wool growers, tho wool dealers and tho wool manufacturers will each 
bo represented on tho Government committee which will tako charge of 
tho detailed operations. This commltteo will bo appointed immediately.

Tlio prices of wool as fixed by tho Board and wool producers 
under arrangement aro as follows:

Tho undersigned acting as a valuation committee on domestic wool in 
tho greaso, submit tho following as values on a clean scoured basis as of July 
30 1917: A . W . E llio tt, Chairman; Louis Baer, Jamas Driver, Jamas S. 
Farquliar, Frank W . Hallowed, Vaughan Jealous, Abraham Koshland, 
Charles J. Nichols, Josep Wing.

Verified by tho committeo on supplies of tho W ar Industries Board of 
tho Council of National Defense, by Jacob F . Brown. Valuations as of 
July 30 1917. Fleeces. Ohio and similar.

B A S I S  C L E A N  S C O U R E D .
■ Ch o ice . A verage.

Fino dolaino_______________________________________  $1 85 -------
Fino clothing_______________________________________ 1 75 $1 70
H a lf blood staple___________________________________  1 68 ___
n a if  blood clothing.................................................................  1 60 1 62
Thrco-clghths staple,.____________________________________  1 46 ____

Boston press advices on April 30 stated that tho British 
Government, in furtherance of a dcsiro to support tho 
policy of tho United States Government in stabilizing tho 
prico of wool, has agreed to surrender to tho United States, 
at prices to bo fixed, wools which sould have been offered 
at public auction at Boston April 17 and 18. No further 
auctions, it is stated, will thereforo bo hold.

REQUEST TO LUMBER MANUFACTURERS TO SAVE  
W A L N U T  FOR GUN STOCKS.

Tho War Department in tho following letter to lumber 
manufacturers has requested that they refrain from tho 
manufacture of veneer because of tho Government require
ments in manufacturing gun stocks and airplane propellers:

W AR  D E P A R T M E N T ,
Offico of Chief Signal Officer,

W ashington, D .  C . ,  M a rc h  28 1918.
1. Tho Ordnanco Department and tho Signal Corps of tho United States 

Arm y jointly request that you refrain for tlio duration of tho war from tho 
manufacture of veneer from walnut lumber, other than butts, crotches, or 
figured material, nono of which walnut lumber Is suitable for tho manu
facture of gun stocks or airplane propellers.

2. Tho walnut lumber that enters into tho manufacture of veneers, other 
than that above stated, is urgently needed at this time by tho United States 
Government in tho prosecution to a successful conclusion of tho war which 
wo aro now waging against Germany. In  other words, this lumber Is a 
vital necessity for tho manufacture of gun stocks and airplane propellers 
for tho immediate equipment of our forces. It  is requested, thereforo, that 
you refrain from the manufacture of all veneers, as stated above.

3. Your roply In confirmation of tho abovo request is in order.
B y  direction of tho Acting Chief of Ordnanco and tho Chief Signal 

Officer, United States Arm y, Procurement Division, Small Arms Section.
C . A . S H E P H E R D ,

M a jo r , O rdnance D e p t., N .  A .

M A X I M U M  PRICE OF HIDES F IX ED  BY  
GOVERNMENT.

Tho War Industries Board, through its Prico Fixing Com
mittee, on May 1 fixed tho maximum price of tho present 
stocks of packed and country hides at that prevailing on 
April 24. It is stated that by thus stabilizing tho raw 
material markot officials think a reduction in tho cost of 
shoes will bo effected. Tho complete liido and skin scliedulo 
fixed by tho committeo contains 1,500 different prices. 
Thoy are for tho kill of May, Juno and July. Wliilo some

what higher than present market prices, the prices are de
clared by the committee to be reasonable. Full control 
by the Government over all imported hides and skins, 
through its import license system, caused the committee 
to fix the prices for imported hides the same as for the do
mestic hides. Tanners will be called by the Price-Fixing 
Committee with a view of establishing fair prices on leather, 
and the committee will endeavor to see that leather products 
reach the consumer at fair prices.

TANNERS AGREE TO LEAVE PRICE F IX IN G  TO 
GOVERNMENT PRICE F IX IN G  COMMITTEE.

A resolution in which it has been agreed to leave the 
question of the price fixing of leather to the Price Fixing 
Committee of the War Industries Board was adopted on 
April 30 by tho directors of the Tanners’ Council and the 
National Association of Tanners at a meeting in Washing
ton. The resolutions recording the conclusions of the 
tanners states that they will “leave the decision of the mat
ter of the fixing of maximum prices on hides and skins to the 
Hide and Leather Control Board of the War Department, 
and the Prico Fixing Committee of tho War Industries 
Board, agreeing to cordially support whatever decision is 
made, but bearing in mind that it is most important that such 
a decision shall be an early one.” According to the “Jour
nal of Commerce” of May 1 the directors also indicated 
that the opinions expressed by president Wallin ih a letter 
addressed last week to the trade were the opinions of the 
boards of directors. In this letter Mr. Wallin said:

Tlicro aro two fundamental facts which should be considered In coming 
to a decision in this important matter relating to tho fixing of the price of 
hides.

First, hides aro a by-product. Tho valuo of a hide Is not determined 
by the cost of producing It. The demand for tho leather made from the 
hide has always fixed tho prico thereof. If  leather should come to be so 
abundant as to bring down the hide market to the level of twenty years 
ago, which was only one-fifth of the present value, cattle would still be 
produced in normal quantities to supply food for mankind. Tho hide 
market fluctuates up and down with the demand of tho tanners for hides, 
while tho demand for meat controls tho production of cattle.

Second, tho hide market Is a world market and the United States is not 
an exporting but an importing nation in this world market.

Approximately half of the hides and skins tanned In this country are 
imported. In  tho year 1917 we paid for imported hides and skins the 
enormous sum of $216,000,000. Certain kinds of leather aro made almost 
exclusively from imported stock. The large goatskin industry depends 
upon Imported skins for 9 9 %  of its production. Tho total importation 
of goatskins alone for tho year 1917 was $50,000,000. Taking 1914 as 
an oxamplo, tho cost of materials which went into the manufacture of 
leather, as shown by census figures, aggregated $284,000,000, while the 
importations of hides and skins for that year were nearly $125,000,000. 
From these figures it will be seen that nearly one-half of this raw material 
was derived from foreign sources and tho money paid therefor was sent 
out of tho country. Inasmuch as both manufacture and importations 
havo doubled since 1914 this same ratio Is still applicable. Unfortunately 
a largo part of the money sent out of tho country for foreign hides goes 
Into the hands of unfriendly neutrals and enemy aliens located in neutral 
lands.

Tho conditions governing the hide market are in marked contrast to 
thoso prevailing In other important commodities which have been con
sidered by your committee. Steel, copper, wheat, and meat aro impor
tant articles of export. A high price on these articles may possibly bo 
justified by tho export demand, but to arbitrarily advance prices on goods 
which wo import in enormous quantities seems absolutely unjustifiable 
and an economic mistake.

Tho experience of tho past few years provides abundant justification 
for an attempt to provent a further rise in the hide market. Following 
tlio outbreak of the European war an enormous demand for leather and 
hides in Europe stimulated tho market, resulting in unheard of prices, 
culminating lato in the year 1916, when hides poured into this country 
from all over the world. Leather and leather goods reached prices never 
beforo known, and the public aro still paying tho cost of the spectacular 
markot following these conditions. Since the early months of 1917 there 
has been a recession in tho hide and leather market, although prices 
on articlas manufactured from leather have not as yet declined in the re
tail trado corresponding to tho decline in hides and leather.

An attempt to take advantage of tho temporary curtailment of supplies 
of hides and skins caused by the curtailment of imports will bring about 
tho samo evils that have provoked so much criticism not only In tho leather 
industry, but among the consumers of the country. It  would manifestly 
seom to bo the part of wisdom to attempt to hold the hide market to its 
present basis, which is indeed sufficiently high.

CRUDE RUBBER PRICES F IXED  BY WAR TRADE  
BO A RD -IM PO RT  RESTRICTIONS.

Restrictions governing imports of crude rubber have been 
adopted by the War Trade Board, which has also announced 
tho fixing of prices for all crude rubber except such as has 
been contracted for prior to May 1. The prices promul
gated aro 62 cents per pound for standard smoko sheet 
c. i. f. Now York; 63 cents per pound for standard quality 
first lato crepe c. i. f. New York, and 68 cents per pound 
for fino Para c. i. f. New York. For other grades tho prices 
will bo at their relative values as hereafter to be determined 
byjtlio War Trade Board. The Government requires an 
option from dealers on all or any part of crude rubber on 
hand at tho prices set. The Board’s action was made
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known in a letter addressed by it to the Rubber Associa
tion of America, Inc., made public May 1 as follows:

Tho W ar Trade Board requosts that you immediately cause proper notice 
of the contents of this letter to be given to all rubber manufacturers, im
porters and other persons interested in tho subject, in such manner as you 
may decide to be most expeditious, and you aro at liberty to use copy of 
this letter for that purposo.

The importance of securing every possible ship for transatlantic uses in 
connection with carrying on tho war has now become paramount.

W ith this in view tho quality of various articles of commerce heretofore 
freely imported will bo substantially limited until further notice.

Among these commodities is crude rubber. To the end that such lim i
tation of imports shall not invite hoarding, speculative dealing and profi
teering, tho W ar Trade Board has arranged that those dealing in this raw 
material and the manufacturer thereof will bo governed by rules and regu
lations about to be promulgated by the War Trade Board, to the entire 
rubber industry, through the Rubber Association of America, Inc.

You aro, therefore, hereby instructed on and after M ay 1 1918 not to 
endorse any bills of lading for crude rubber or to accopt any transfers of 
to release any crude rubber without securing from tho transferees or tho 
applicant for a release, an option and a guarantee in substantially the fol
lowing form:

Option and guaranty clause to be inserted in present rubber guaranty:
That tho United States shall havo and is hereby granted an option to 

purchase at tho prices and on the terms hereafter set forth, all or part of 
the crude rubber covered by this guaranty and also all other crude rubber 
now or hereafter owned or controlled by the undersigned until sold and 
delivered to a manufacturer.

In  tho ovent of the exercise of such option, the price to be paid for 
crude rubber will be 62 cents per pound for standard smoked shoot, c. i. f. 
New York; 63 cents per pound for standard quality first late crepe, c. i. f. 
New York; 68 cents per pound for fine para, c. i. f. New York, and for 
other grades tho prices shall be at their relative values as hereafter to be 
determined by tho War Trade Board.

That the undersigned will not sell, transfer or deliver any of tho rubbor 
covered by the foregoing option, or any part thereof, to or for the benefit 
of any persons, at a price greater than the prices set forth in tho foregoing 
option, except such rubbor as he may bo under contractual obligation to 
deliver under a contract executed and In force prior to M ay 1 1918.

Copies of such contracts, sworn to as being correct, must be filed with 
tho War Trado Board within five days from this dato. Any deliveries 
made under such contracts to manufacturers, subsequent to tho date on 
which import restrictions and a plan for that location of crude rubber shall 
bo made effective, shall constitute a portion of the amount allocated to 
such manufacturers under such plan.

Representatives of all manufacturers of rubber foot
wear in the United States aro said to have made an agree
ment with the War Department to apply the entire pro
ductive capacity of their plants to Government orders for 
hip boots, rubber gaiters and other articles required by the 
Government.

FOOD A DM INISTRATION TO PREVENT PROFITEER
ING IN  ICE.

Action toward checking advancing prices for ice was 
taken by the Federal Food Administration on May 2, when 
the following instructions were sent to State Food Adminis
trators for their guidance in preventing profiteering:

The Food Admlnistrtion is concerned that there should be no profiteer
ing in ico and especially that the cost of ice to those elements of tho com
munity which aro least ablo to protect themselves should not be Increased 
over last year unless absolute proof can be given by tho ice companies as to 
tho necessity. Any increase in price over that ruling last season to tho 
household consumer will therefore Justify investigation as to whether it 
constitutes profiteering. AH Ice dealers should be required to file with ycu 
any proposed schodule of increased prices before these increases aro put 
into effect and no Increase to the household consumer shall bo made until 
after investigation.

Your attention is called to that section of the Food Control Act in which 
provision is made with regard to unfair practices, and in case of a proposed 
increase in prlco you should investigate tho tendency to make unreasonably 
lower prices to commercial users than to domestic consumers, considering 
at all times cost in distribution. An unreasonable difference would be an 
unfair pracice. The ice problem is essentially a local problem, and wo do 
not wish to intervene where local dealers do not increaso prices or come to 
an arrangement with municipal authorities which will be satisfactory to 
both dealer and consumer. If ,  however, such settlements cannot be made 
by local authorities in cases where there is an attempt unreasonably to in
creaso prices we suggest that you investigate, and in the first instance 
endeavor to arbitrate a settlement. Should this fail please so report and 
then we aro prepared in the interest of reasonable prices to use all tho powers 
wo have, including that of license in any givon locality and to place ico 
handlers in that locality under tho restraints of tho food bill. Wo greatly 
hope that the matter can be settled by local authorities in all cases, and that 
as few appeals as possible be made to you. Notify local Administrators to 
bring to your attention any attempts at increase in price and notify all 
dealers.

The Car Service Section of the Railroad Administration 
issued a memorandum on May 2 with regard to a threatened 
shortage in ice. The notice states that there will bo a short
age in the materials required in the making of artificial ice, 
because of the needs of the war program. The Car Service 
Section is hoping to alleviate this by lending all possible aid 
to the shipment of natural ice. The railroads of the country 
under the direction of the Administration aro directed to 
take whatever steps might be deemed necessary in the prem
ises. The notice says:

Becauso of the increased demand in connection with tho war program for 
raw materials which are required in the manufacture of artificial ice, there 
is likely to be some curtailment in tho supply of these commodities making 
more essential that all practicable demands for transportation of natural 
ico shall be met. W ill each railroad take such action as is necessary to 
giv lo this question full protection?”

HOUSE PASSES BILL AUTHORIZING GOVERNMENT  
CONTROL OVER MINERAL PRODUCTION 

FOR WAR PURPOSES.
An Administration bill authorizing Government control 

over the production of ores essential in the manufacture 
of war materials was passed by the House on April 30 by a 
vote of 290 to 7. The bill originally gave the President 
power to license the manufacture, storage, mining or dis
tribution of the minerals; to fix prices; to requisition the 
minerals at fair prices, and, if necessary, to tako over any 
undeveloped or idle mineral lands or deposits and operate 
them or cause them to be operated. In the form in which 
it passed the House this week tho arbitrary powers granted 
to the President were removed; it authorizes the President, 
through the Department of the Interior, to fix profits only. 
The bill proposes to give tho Government control over 
nearly half a hundred ores and metals, including antimony, 
bromine, chalk, manganese, mercury, mica, potassium 
and sulphur. Government control would cease six months 
after the war. A revolving fund of $50,000,000 to enable 
the President to contract for war materials was proposed 
in the bill as it came before the House, but that body by a vote 
of 64 to 34 reduced the amount to $10,000,000. The pur
pose of the bill is “to provide further for the national security 
and defense by encouraging the production, conserving the 
supply, and controlling the distribution of those ores, metals 
and minerals which have formerly been largely imported, 
or of which there is or may be an adequate supply. ” Before 
the final passage of the bill a motion to recommit it with 
instructions to strike out the section authorizing tho Presi
dent to fix prices was agreed to by a vote of 156 to 150.

STEEL MANUFACTURERS ASKED TO GIVE PLEDGE
TH AT GOVERNMENT WORK RECEIVE PRIORITY.
That the Government had planned to commandeer steel 

and iron to meet its war requirements unless steel manufac
turers gave actual evidence that war needs would receive a 
greater order of priority and preference than has been given, 
is disclosed in tho minutes of a meeting of steel manufac
turers held at the office of tho United States Steel Corpora
tion on April 26. This information was imparted at the 
meeting by J. Leonard Replogle, Director of Steel Supply of 
the War Industries Board. Judge Gary, who opened the 
meeting, offered a pledge approved by tho manufacturers in 
attendance at the meeting, that thoy agree to subordinate 
all other lines of their business to the requirements of the 
Government and its allies. A motion that the pledge be 
printed and distributed to give an opportunity to all steel 
makers not represented, and to employees, to sign it was 
carried at the meeting. The minutes of the meeting have 
been made public in pamphlet form and we quote therefrom 
as follows:

M R . R E P L O G L E : Now tho immodiato causo of this mooting was a d i
rect and positive order which I  havo received from tho War Industries Board 
and from M r. Barruch personally, who has, under tho authority of tho Presi
dent of tho United States, Commander-In-Chlof of tho Army and N avy, 
delegated to him tho powers as to priority of material and other things. 
And after consultation with tho transportation people and tho fuel people, 
it was decided to go practically to tho English system of an absoluto pro
hibition on tho consumption of any iron or tho manufacture of any stool 
except for absoluto war necessity. That has boon dono in England for 
several years, and I was Just showing Judge Gary this morning that a con
cern over there was fined £156 in tho last current issue of tho "Iron Monger” 
becauso they mado two tons of steel without a liconso from tho directors 
for tho production.

Now tho idea was that tho manufacture of iron and stool should bo limited 
to Class A and Class B priorities, except under special permit. And that 
applied also to discard steel. Wo appreciate, and particularly under pres
ent conditions, when such a largo percontago of your product is Government 
material, with tho rigidity of inspection and specifications, that there Is 
off-grado material, thero are plates that do not meot this tost or that, and 
which of cousro must go into othor lines, thoy may bo suitablo for tanks 
or othor purposes. And of course under those conditions, where you do not 
havo a priority certificate, it would bo necessary to apply to Washington 
for that permit. Wo appreciate that that is protty drastic and involves 
great trouble to overyono concerned, and I  was in hopes frankly that that 
could be avoided. I received a positive order to do that, and I havo asked 
permission to withhold that until I  heard tho rosults of this mooting. Bo- 
causo unless wo aro given very doflnlto Information from you gentlomon hero 
that tho war necessities will havo a greater ordor of proforonco and priority 
than it has been givon, why that order will bo put into effect immediately. 
Wo aro not satisfied—I had two hours before tho Sonato Commlttoo a cou
ple of weeks ago, and I  received a pretty drastic examination, and I stated 
then that tho steel industry had mot tho situation, and without exception 
they were co-operating; but tho moro I  get into it, gontlomon, it requires 
a considerable stretch of my imagination to bo ablo to say that, becauso 
somo of you havo not played tho gamo. As a gonoral rulo you havo. But 
wo run against tho proposition that you are short of steol for this and that, 
and you aro short of fuel and cannot operate, but somohow that shortage 
seems to fall on Government necessities. Thoro aro a groat many of you— 
practically ail I  will say of tho contractors who havo British shells aro 
far behind in delivery; somo of them for three or four months. And 
wo find that forge plants havo been shut down and wo could not got steel. 
I  will mention in this case M r. Dupuy of tho Crucible Stool Co. as ono of tho 
most glaring cases.
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As Goneral Ila ig  says, their backs aro against tho wall, and tho ICaiser is 

not going to wait, and wo aro not satisfied to wait on thoso shells if there 
is any way of getting thoso shells. I f  thero is a shortage of fuol if thero is 
a shortago of ingots, it must fall on tho less essontial product, and tho moro 
essential and direct Government necessities must havo such a degree of 
priority that that material must come. Wo do not like tho expression 
"doing your bit,” wo want you to do your all. I t  is past tho point whero 
doing our bit is satisfactory.

This is a crisis, and commercialism, gentlomon, must bo absolutely sido- 
tracked. Thero is must ono thing that wo havo to do, win tho war- and wo 
must givo thorn sufficient steol to do that. That is your job and my job. 
And I must speak frankly to you becauso thoso aro my instructions. Tho 
Tho Government will not tolerate any moro tho procedure of somo steol 
companies. Wo havo a force of men now checking up ingot production. 
Wo want to know where overy ton of ingots goes, and whero thero may bo 
a surplus of ingot capacity or pig iron capacity. And somo of you gentle
men say, wo havo a surplus of this or that and can put that in tills commer
cial order.

Wo aro going to go into your plants and take that pig iron under Govern
ment commandeering order, or wo aro going to take that stool and givo it 
to another steol manufacturer who is short, if  that other stool manufacturer 
is working on Government material. That has been determined absolutely 
Tlioro is too great a percentage of non-war material being produced.

Tho Garfield order of Jan. 17 lias beon severely criticisod by all of us 
I  think, as being very drastic. And when wo study tho charts at Wash
ington and seo tho trend of stool production at that timo, that many of 
tho moro important products fell off over 5 0 % , and seo tho improvement In 
tho shipments of that samo product immediately after that order, why wo 
cannot help but boliovo that under tho conditions it was tho only thing to 
do. Sovoral hundred ships tied up for lack of coal. Wo don't want you on 
steel, and wo dare not roach tho samo position on steel, that D r. Garfiold 
did on coal. And Incidentally, my opinion and tho opinion of pcoplo far 
hotter qualified to Judgo of that than I  am, tho situation on fuel this win
ter is going to bo far worso than it was tho past winter. Tho fuol peoplo fool 
that, and tho railroad peoplo, many of them, fool that.

Judgo Gary: W ill that bo on account of railroad deficiencies?
M r. Roploglo: Yes, and tho general railroad condition down in tho East, 

particularly, tho rapid expansion of necessary industries and big warohousos, 
and things of that kind that aro going to complicate tho railroad situation.

Tho automobilo manufacturers aro going to bo called to Washington 
within a week, probably boforo Monday of next week. At that mooting 
there is going to bo a dofinito determination as to what porcontago of their 
capacity thoy will bo permitted to operato. Indications aro that there 
must bo a decldod and very drastic cut. A t a conferenco which I  attondod 
yesterday, called by M r. Barruch, ho had M r. Hurley and M r. P. A . S 
Franklin and tho War Trade Board and other representatives there, tho 
shipping situation was found to bo so acuto that very drastic measures must 
bo taken as to restricting imports of other than war materials. I  fool 
personally that thoy havo gono too far on their restrictions as to manganoso.

There aro things coming up, gentlemen—there is ono matter involving 
an enormous tonnago of stool that is yet in a very confidential stato, and 
I  cannot touch on it; but I  can toll you that tho Government program in 
practically all lines of steel is so far in advance of tho ostimatos which I  
havo seen in tho trade papers that if  you were all in possession of that in
formation you could readily seo tho acuto necessities of tho occasion.

And I am coming lioro to mako a plea to you that commercialism—
I  do not say that you havo not to-day reached that point—but if  you havo 
not reached tho point wiioro commercialism is absolutely side-tracked, I  am 
making a plea that you do that. And I boliovo that if wo havo tho assur
ance hero of ovory ono that thoy aro going to dovoto all of their energies 
absolutely to war necessities until tho steol situation improvos to such an 
extent that other loss essontial demands can bo taken caro of that wo 
might avoid tho necossity for doing something which, gontlomon’, is going 
to mako us tako control of your industries away from you. Tho railroad 
peoplo have in a measure lost tholrs. And while I  am not actively In tho 
steol business to-day, I would very much regret to seo action taken which 
I  am posltivo will bo takon unless ovory stool manufeaturer just puts his 
noso right up against it and dovotos absolutely all of his onergios to tho ono 
thing of winning this war.
ft M r. Dupuy (Cruciblo Steel Co.): What has been done by tho Govern
ment towards tho commandeering of labor ? Has anything boon dono about 
that? That Is tho basis of most of our troubles Just now, I  think, M r 
Roploglo.
_ M r. Roploglo: Woll, M r. Dupuy, I  am not going into tho labor situation 

I  think all of you understand tho situation, and it Is a situation that is not 
tho easiest thing to handlo.

M r. Dupuy: You stated tho case of tho Cruciblo Stool Co. being more 
derelict in thoir duty than anybody else.

M r. Roploglo: I  said a glaring instanco of that' was In regard to projoc- 
tllcstool. I  said practically all of tho manufacturers of projoctilos aro bo- 

hind, and tlioro aro many others that aro in tho samo position on plates and 
other necessities of that kind which aro Just as urgent or possibly moro so 
than your shell.

M r. Dupuy: Tho reason I  mentioned it was becauso men hayo boon at 
our gates within 24 hours and taking our men away. Should not tho Gov
ernment commandeer that labor and mako thoso follows work?

M r. Roploglo: That is a condition that Is moro or loss true in normal 
times.

M r. Dupuy: That is ono of tho reasons you aro not gottig matorial all 
ovor tho country.

M r. Roploglo: Labor will bo supplied to tho esesntial Industries in such 
quantities as will pormlt tho maximum operation.

M r. Dupuy: I am talking about skilled labor. Wo had a man at our 
gato yesterday from ono of tho concerns in Newark, hiring out mon at 
62 cents an hour when wo pay thorn 33.

Judgo Gary: Lot mo suggest, M r. Dupuy; you aro not .responsible for 
thoso conditions, and if there is loss production bocauso of conditions which 
you cannot provont you aro not to bo blamed.

M r. Dupuy: Wo aro, and wo havo beon right along, and wo havo boon 
to-day; and that is ono of tho reasons I  speak.

Judgo Gary: I  would lllco to start at this point and socuro tho pledges of 
all who aro hero. Perhaps you can formulate a pledgo hotter than I ,but 
I  had thought, in fact M r. Topping had urged, that we secure a written 
plodgo. I  think perhaps wo can tako thoso plodgos to-day, wo havo a 
stenographer, and I brought him hero largely for that purposo; I  think wo 
can tako them down in such a way as to mako thorn just as binding on all of us.

M r. Topping (Republic Iron &  Steol): M ay I suggest, it occurred to mo 
that wo might tako that plodgo to our works and oxtond it down tho lino 
to tho important people on whom wo are doponding to a largo extent to 
get thoir oarncst ondoavor back of It also.

Judgo Gary: Wo will consldor that later. I  havo just skotcliod this 
plodgo. See what you think of It. I f  it can bo mado any stronger, I 
would llko to havo you suggest tho amendment, gontlomon. I  know by 
tho applauso you gavo M r. Roploglo you ondorso everything that ho has 
said:

For myself, my corporation, or my firm, I pledgo tho prompt production 
and delivery of tho largest possible quantity of matorial in our departments 
that is or shall be required by tho United States Government for tho ne- 
cossities of itself and its Allies and agree that all other lines of our business 
shall bo subordinated to this pledgo, and all this in accordance with the 
roquost o f tho War Industries Board.”

Mr. Topping: I think that covers it well. I move tho adoption of It. 
Judge Gary: I think the motion of Mr. Topping now is in order, and it 

is that an opportunity be given to all steel makers who aro not here, and to 
such other officials of corporations that are represented hero, and also 
i sign tllls plcdg0> and that tho samo bo printed and dis-

for that Purpose. This will put it in such a manner that our com- 
nttco can control it and secure as many other pledges as possible.

1 10 Jetton  was seconded and unanimously carried.
1 jUSt Want to read you a resolution of tho War Industries 

oaul which was approved by tho Secretary of War and the Secretary of the 
Navy. It is probably a groat mistake, but it is a resolution. It has a bearing on certain other matters:

“ Under apd subject to tho Raw Materials Division of the War Ihdus- Ju V,e° uard Keplogle, Ls hereby appointed Director of Steel Supply, and shall havo charge of tho distribution and bo responsible for 
tho proper execution of all orders for iron and steel (including steel billets 
TTU-ib.‘irSaf°r ordnanco,'but not finished ordnance or gun forgings) for the United States and Allied Governments. iorgings; tor the
ing weekly reports from tho iron and steel producers show-
tho rlnlfort iron and sted of the various classifications on order forStates and Allied Governments as well as domestic and foreign 
ti(M°and mfnnnrn!i^HPOSeS' wil1 also keep inforiuod as to mill capacl-
S i s ” -ESS
c u .^ ,T Prawlum requisitions from tho various Departments of tho United 
S u n n f v s h o u l d  bo sent in triplicate to tho Director of Steel 

X’ . ’ • aftc,r Proper consideration of all mill conditions as to
f t a t u ^ o ft h n ^ S  >p™,ducy?.n and wlth particular reference to priority ?£d°L^ooks °.f, tu® various manufacturers, determine as to tho orders and ah necessary details and retain ono copy in tho 
offico of tho War Industries Board; send one copy to tho Washington Office ?L"lV\mcrlcan I ron Steel Institute, and return one copy wit¥ informa- 
n-irimmi? 7 ler° <?,rd9r should be placed and necessary details to the do- P^rtinent from which tho order emanated. Tho Department concerned
partkm la r * JJfcr J y  s t cm ° °  ** W’th the manufacturer in accordance with thoir
iiJ r £ om tho Allied Governments, after approval by tho Allied Purchasing Commission, will bo sent to tho Director o f Steel Supply for proper distribution. •

... I bo Director of Steel Supply shall at all times work in close harmony 
with tho various Departments of tho Government, who shall give him as 
much preliminary information as possible in order that material can bo 
placed to tho best advantage of all concerned and with duo consideration 
with respect to giving the mills the best operating conditions to permit 
maximum output at minimum cost so far as the Government necessities win permit.
rnJ!i,il0i.Dir?.c.t ur.2 f  Ste?1 Supply will havo all necessary steol statistical records to which tho authorized representatives of tho various Government -Departments will havo access.”

Now when that was put up to mo It was tho original thought that we 
Would create our own organization at Washington. And at my suggestion 
I folt that it was a mistake. I felt that you gentlemen in the industry could 
regulate that and allocate that to much better advantago than wo in Wash
ington could; and that a committee of the industry, in daily touch and con
tact with all tho conditions, would be in a better condition to properly 
handlo that work that wo could there, although tho authority was put up to 
us. Now, tho American Iron and Steel Institute, following thoso sugges
tions, appointed a committee of which Mr. Farrell was Chairman, and 
which has beon represented in Washington, and In a very wonderfully capa- 
blo Way, by Mr. Bonner. I cannot emphasize that too strongly, I think 
Mr. Bonner has handled tho situation, and the committee have, Mr. Bon
ner tho details o f it, down there in a perfectly wonderful way. Wo have 
had a groat many of tho manufacturers come to us, feeling that tho respon
sibility was up to us, and making objections from timo to timo on minor 
matters. Tho authority probably was up to us as given under this reso
lution o f tho War Industries Board and tho approval which it had by tho 
Secretary of War and tho Secretary of the Navy. But wo have felt that 
wo could not got tho proper results by interfering with tho work of this com
mittee. And I want to make a ploa that tho heads of the various compan
ies work in close touch and harmony at all times with this Steel Committee. 
You aro representing us, wo are on one side of tho table, in a way, and you 
on tho other; but it might bo better to say that we aro all sitting at tho same 
table and havo tho samo object, and that we cannot get proper results by 
your people coming to us with kicks of this allocation and that, and some o f 
you insist that only your proper proportion of each and every order be al
located to you, that the partiuclar specification in some respects may not 
bo as dosirablo as others. But in the general Jack-pot, I have gone into it 
very thoroughly, and I know that Mr. Bonner and the Committee down 
thero aro doing porfoctly wonderful work, and it is fair to all the manufac
turers. And I hope that you will givo—I think most of you are—the heads 
of tho companies aro—but in somo cases somo of your subordinates make it 
pretty difficult for this committee; and I bespeak for this committee every
thing you can do.

I just want to say that in view of the unanimous expression hero o f help 
and assistance, that dospito tho fact that I have a definite order to put out 
dofinito instructions, to put out the order to which I havo referred, that I 
am going back to Washington with the feeling that that is entirely unneces
sary, and I am going to try to have the order rescinded, becauso I believe 
in viow of what I havo heard here that it would work a hardship. We know 
that in many cases it would work a hardship which wo do not want to put 
on any manufacturer unless it is absolutely necessary. And I am rather 
convinced that I can Induce the War Industries Board to rescind that mo
tion. And that is going to be my attempt.

Judge Gary is said to have addressed the 1,500 members of 
tho American Iron & Steel Institute asking that they sign 
the pledgo. In tho current week’s issue (May 2) tho “ Iron 
Trade Review” says:

If tho war shall roquiro it, the steel industry is prepared to put approxi
mately 32,000,000 to 33,000,000 tons of rolled products annually at tho dis
posal of tho Government. This is tho litoral significance of tho formal 
plodgos now being given by producers generally to tho Government that 
thoir full capacity is subject to call and that all commercial business is to be 
subordinated. Tho statement has been mado officially by tho Steel Di
rector that military necossitios aro so groat that they will absorb a 100% 
output In almost all linos. This is suggestive of tho fact that unparalleled 
war demands now aro approaching ultimate form. Tho experiences of 
Groat Britain, Franco and ovon Germany in the present war, however, 
raiso tho question in many capable quarters whether such a tremendous ap
plication of tonnago would bo required for an Indefinite period. This dedi
cation of tho wholo industry to tho war is in sequence to recent events and 
to tho swooping now policios covering orders and distribution which the 
War Industries Board has beon weighing as outlined a week ago.
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VAR INDUSTRIES BOARD FIXES COMMISSION TO 
AGENTS SELLING SCRAP IRON A N D  STEEL.

E. H. Gary, Chairman of the Committee on Steel and 
Steel Products of the American Iron and Steel Institute on 
May 2 gave out the following with reference to commis
sions to agents on sales of scrap iron:

Referring to tho statement made by mo under date of March 28 1918, 
tho W ar Industries Board has authorized the following ruling in respect of
scrap iron and steel: , . . _

(a) Consumers of scrap iron and steel employing an agent to purcliaso 
scrap for them may, at their discretion, pay as compensation for such 
service a sum not exceeding 3M% of tho agreed prico at which such ma
terial Is to be delivered, in cases where tho agent guarantees the quality 
and delivery of an agreed tonnage o f tho material. This compensation 
shall bo shown as a soparate charge in billing; the material may not bo 
invoiced at any price in excess of the maximums announced.

(b ) Under no circumstanco may a dealer or broker split or divide this 
extra sum which may bo allowed him by a mill with any other dealer, 
broker or producer, and tho highest price that any one under any cir
cumstances may pay is tho maximum prico as stated in tho annouccment 
of tho W ar Industries Board under date of March 26 1918.

The announcement of March 2G was published in our 
issue of March 30. Judge Gary’s statement of March 28, 
referred to above, said:

Referring to tho statement authorized by tho Council of Nationa De
fense, under dato of March 26, that tho President approved to-day the 
recommendation of tho price-fixing committco of tho War Industries 
Board, that tho maximum prices heretofore fixed by tho President upon 
tho recommendation of tho Board, upon oro, coko, steel and steel products, 
subject to rovision on April 1 1918, bo continued in effect until July 1 
1918; from April 1 to July 1, however, tho maximum prico or basic pig 
iron bo reduced from $33 to $32 per gross ton, and that tho maximum prico 
of scrap steel bo reduced from $30 to $29 per gross ton, it should bo ex
plained that it is tho understanding of this committco that tho reduction 
of $1 per gross ton Is mado on all prices of scrap, both baso grades and 
differentials, tho effect being to reduce by $1 per gross ton all prices shown 
in tho differentials recommended by this committeo under date or Feb. 
21 1918, and appearing on pages 14-A to 14 -C , inclusive, of the list o 
maximum prices of Iron and steel products, published by tho American
Iron & Steel Instituto.

CONFERENCE OF COPPER INTERESTS W IT H  GOVERN
M ENT OFFICIALS.

A conference between representatives of copper pro
ducers and refiners and the Price-fixing Committeo of tbe 
War Industries Board was held at Washington on May 1. 
Last month representatives of refining companies are said 
to have advised tho Government that they were virtually 
losing money on present contracts, pointing out that an 
increase of 13̂  cents a pound, making the new fixed prico 
dating from June 1 next 25 cents a pound, would onablo 
producers to meet the increased cost of refining metal. The 
producers are said to claim that their long term contracts 
with the refiners call for pricos lower than present cost of 
production. The matter is to bo tho subject of further con
ferences between representatives of tho copper producers 
and refinors and the War Industries Board on May 22, whon 
an endeavor will be made to reach an agreement. The 
“Wall Street Journal” of April 30, in Boston advicos, dis 
cussing the May 1 meeting, said:

It  is believed that at tho meeting next month tho Government will make 
a general advance in tho prico of copper to 24H  cents per pound, this extra 
cent constituting a basis for settlement between producer and refiner that 
w ill bo fair to both.

This, however, does not take caro of tho small army of high cost pro
ducers whose costs havo risen in somo cases to as high as 30 conts a pound, 
but who are operating on a reduced scalo in order to keep their mines and 
equipment in good condition and not to demoralize thoir working organ
izations. About fifteen of these companies, with an aggregate capacity 
of 75 000,000 pounds annually, havo formed a committeo and are to present 
their case at Washington next month. This committeo takes tho position 
that whllo tho American and Allied nations aro struggling for every pound 
of copper thoy can obtain, this production, unless something is done, will 
shortly be cut off altogether. Thoy do not lay particular stress on an 
increase in selling price, but thoy feel that, with an imperative need for their 
product, they should bo allowed somo dispensation or bo given a sliding 
scalo of selling prices based on thoir production.

PROPOSED FURTHER CURTAILM ENT OF PASSENGER 
AUTOMOBILE OUTPUT.

With regard to tbe further curtailment in tho manufac
ture of passenger automobiles which has been tho subject 
of conferences botween leading automobilo manufacturers 
and officials of the U. S. Fuel Administration and the War 
Industries Board within the past week or more, tho “Wall 
Street Journal” of April 29, in a Washington dispatch 
quoted Alfred Reeves, national representative of tho auto
mobile dealers as saying:

E a rly  in March tho automobilo manufacturers, after conference with 
representatives of tho War Industries Board, agreed to a voluntary cur
tailment in passenger car production of 3 0 %  from March 1 to July 31.

Production following July 31 Is to receive attention at a meeting which 
tho representatives of the Industry aro to havo with tho representatives 
of the War Industries Board next Monday.

Just what curtailment will be necessary following July 31 will bo decided 
upon at that meeting. , . .  ,

M any manufacturers havo curtailed 3 0 %  or moro in order to tako on 
war work necessary and havo somo $600,000,000 worth of war work in

their shops at tho present time. In  fact, no moro war work has boon avail
able for automobile plants for somo weeks. .

Tho committeo has beon assured that, subject to war needs, considera
tion will be given to tho size and importance of tho industry and neces 1 y 
for passonger cars, patricularly in those States whero big distances have to

b°Th°oVindustry did moro than a billion and a quarter's worth of business 
last year and in it aro moro than 27,000 dealers, who un Iko most retailers 
depend for their livelihood on ono or two makes of cars, it being customary 
to givo dealers yearly contracts in representing different makes.

Tho supply of passenger cars has been substantially reduced during 
tho past few months and there is a shortage of many typ03 >
In the farming districts, whero motor cars aro necessary for efficiency in

‘ " There^ha^becn a tremendous increase in the demand for trucks, mado 
necessary by tho inability of railroads to handlo our traffic.

On April 23, following a conference between tho represen
tatives of the manufacturers and tho Fuel Administration 
and War Industries Board tho press dispatches from Wash
ington said that while no official statement as to tho per
centage of curtailment to be agroed upon had been made, 
it was asserted in quarters close to tho manufacturers and 
tho Fuel Administration that tho manufacturers had recog
nized that drastic restriction of tho output of passenger 
cars would bo made necessary, owing to the shortage of 
chrome and manganese. It was further said that it was 
understood that the Fuel Administration had determined 
on a 75% curtailment, and tho manufacturers had virtually 
agreed to this. The policy of the Government will bo to 
convert to war work tho facilities of plants freed by tho 
curtailment order. Much of this will bo tho manufacture 
of light trucks for use by the Govornmont in relieving pres
sure on tho railroads. Ono effect of tho curtailment will be 
to release many expert mechanics for essential war indus
tries Representatives of tho automobilo industry at the 
conference on April 23 brought with thorn statistics showing 
that 1,000,000 pleasure cars wero manufactured in 1J1G 
This year’s program as indicated by the first fow months of 
production for 1918 would bo fully as largo, it is stated, if 
carried out. It is declared'that Franco last year manufac
tured no pleasure cars and England only four.

GOVERNOR W H IT M A N  SIGNS BILL FIXING PROFITS 
TO RETAILERS.

Governor Whitman on April 30 signed the bill passed by 
tho 1918 New York State Legislature and published in full 
by us on March 2 amending Section 11 of Chapter 813 of 
the Laws of 1917 in rotation to the production, supply and 
control of tho necessaries of life, &c., by giving power to 
tho State Food Commission to fix profits to retailors. In 
order that our readers may see just what changes were made 
in Section 11 wo roprint tho same as amoncled, italicizing 
the matter added this year, whilo tho portion eliminated 
we place in black face typo and black face brackots:
A N  A C T  to amend Chapter 813 of tho Laws of 1917, entitled "An Act to 

define tho policy of tho Stato of New York in relation to tho production, 
supply and control of tho distribution of tho necessaries of lifo, to 
insure an adequate supply thereof at a reasonable price, to prevent 
unreasonable profits by reason of speculation, to extend such policy 
in aid of tho national Government in providing for the national se
curity and defense, to amend tho farms and market* law in relation 
to markets in cities, and to transfer tho powers and dutios conferred 
on ™  c o m m i s s i o n  by Chapters 205 nnd 200 or tho bows or 1017 to too 
commission created by this A ct,” in relation to the of the State
Food Commission to fix tho difference botwoon tho purchase and selling 
prico of necessaries so as to prevent oxcosslvo profits.

T h e  P eo p le  o f  the S late o f  N e w  Y o r k ,  r ep resen ted  in  S enate an d  A ssem b ly ,

Section*/^Section 1 1  of Chapter 813 of tho Laws of 1917, entitled An 
Act to define tho policy of tho Stato of Now York in relation to tho produc
tion supply and control of tho distribution of tho necessaries of llfo, to 
tnsuro an adequate supply thereof at a reasonable price, to prevent un

i in' nfnfifQ hv roison of speculation, to oxtond sucli policy in fiid'SSJJSS tafiSSEtag w n» u r i « * » « »
defense to amend tho farms and markets law in relation to markets in 
cities and to transfer tho powers and duties conferred on a commission 
by Chapters 205 and 206 of tho Laws of 1917 to tho commission created by 
this Act ” is hereby amended to road as follows:

Section 11. Correction of practices in dealing in necessaries. If the
Commission becomes satisfied that there is any ^ m T f U s

w inning  snoculation. [o r  J  gambling, or ch arging  excessiv e  p r o ju s .  
detrimental to tho public interest in dealing by wholesalers, retailers or

Z Z a n r Z Z J  m U n g  o f  a  com p eten t F ed era l a u th ority  o n  the sa m e su b ject  
The’ Commission'may in its discretion appoint an advisory committee or 
2 S S S T o T i d V m  tho formation of such
moro members of such committco shall bo f r o m  “̂ t least
such oractico prevails. Such rule or rules shall bo published m at least 
two newspapers in tho county in which such practico or practices[ Prova'l 
so as to givo reasonable notico thereof and any person who thereafter 
violates any such rule shall bo deemed guilty of a violation of this Act. 

Sec. 2. This Act shall tako effect immediately.
Annroved April 30 1918.
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PLANS FOR RELIEF WORK AMONG NEEDY E N E M Y  

ALIENS I N  UNITED STATES.
Arrangements whereby the Legations of Switzerland and 

Sweden, representing respectively German and Austro-Hun
garian interests, have with the approval and co-operation of, 
the United States Government, undertaken to direct relief 
work among indigent enemy aliens throughout tho United 
States, wero announced by Secretary of State Lansing on 
April 29. It is stated that relief will bo extended to needy 
families of interned aliens direct from the Legation funds, 
while to aid law-abiding enemy aliens who have suffered on 
account of their status a national committee of Americans is 
to be organized to co-operate with the Legations and their 
consular offices. Secretary Lansing’s announcement, is
sued on April 29, said:

In the interests of tho safety and welfare of this country it has been found 
necessary from time to time to restrict tho movements and fields of employ
ments and fields of employment of enemy aliens. In somo cases those re
strictions havo worked hardships on enemy aliens who in all respects have 
shown themselves friendly to the United States, but who, owing to tho ac
cident of birth and war conditions, havo been unablo to change their status 
as such, and havo of necessity become objects of charity.

Likewise tho families of thoso enemy aliens whom tho Government deems 
it advisable to interne are often deprived of their means of livelihood, and 
thoy also become dependent on tho charity of others.

In order to meet this condition, the Legation of Switzerland and tho Le
gation of Sweden, in chargo respectively of German and Austro-llungarian 
interests in the United States, havo with the approval and co-operation of 
this Government undertaken to systematize and supervise all tho relief 
that may bo givon to needy enemy aliens, wherever and however situated 
throughout tho country. In tho caso of tho interned enemy aliens and their 
famillas, tho Legations havo agreed to supply all the relief from their own 
funds, limiting such relief to what is found after careful investigation to bo 
tho essential minimum.

Tho case of law-abiding enemy aliens has presented a more complox prob
lem. This, it is proposed to meet by tho formation of a national committee 
composed of American citizens, which in co-operation with tho Legations of 
Switzerland and Sweden and tho consuls under their jurisdiction will in
vestigate all cases of distress among this class and will control tho collec
tion and distribution of all funds that may bo subscribed for tho purposo of 
their relief. It will, of course, havo local committees working under it 
Wherovor tho need of such committees is felt, and will render accounts of its 
activities to tho proper authorities.

I fool confident that tho intelligent and controlled relief of enemy aliens 
In distress, in accordance with the proposed methods, is a humanitarian 
measure in accord with tho spirit in which wo havo undertaken to carry on 
this war.

It is pointed out that there is no obligation in existing 
treaties for such treatment of enemy aliens as is proposed. In 
Gormany and Austria many such aro said to havo been de
tained and most of them are largely dependent for support on 
food supplies sent in through the Red Cross or other organiza
tions.

PLANS FOR HOUSING SHIPYARD WORKERS.
A complete now town, with paved streets, parks, schools, 

playgrounds and 907 houses is to bo laid out on a site adja- 
cont to Camdon, N. J., by tho Emergency Fleet Corporation, 
for the accommodation of workers in tho plant of tho Now 
York Shipbuilding Co. Tho project is one of several under
taken in accordance with tho terms of tho Emergency 
Fleet Corporation Housing Act, signed by President Wilson 
on March 1, which carried on appropriation of 850,000,000 
to provido housing accommodations for shipyard workers.

Tho following description of the Camdon project was 
givon in a special dispatch from Washington to tho Now 
York “ Sun” on April 25:

Work on a modern town adjacent to Camdon, N . J ., as a model com
munity for shipworkers of tho Now York Shipbuilding Company plant is 
to bo started noxt week, according to announcement by the Shipping Board 
to-day.

Tho town will bo mado as beautiful and as utilitarian as possiblo. Though 
it will bo Incorporated as a part of Camdon, it will bo known as Iladdon 
Township. Tho houses, 907 in numbor, will bo brick mostly and dotachod 
and laid off in rows. Thoy will cost approximately S3,070 each.

Tho project will cost upward of $3,000,000, tho monoy to bo advanced to 
tho shipbuilding company as a ton year loan at 5 % .  Tho houses aro to 
bo built and operated by a real estate company which will bo a subsidiary 
of tho shipbuilding company. Tho ship workers may buy or rent their 
homes at prevailing rates. Approximately 3,000 workers will bo provided 
for, according to tho estimate of tho housing division of the Shipping Board, 
which approved tho projoct to-day. Tho houses aro to bo ready for occu
pancy in threo months.

Contracts for tho construction work havo boon lot to tho Tidowatcr 
Building Company, which will build tho homes at a cost of from $2,000,000 
to $2,500,000, and to tho Miles-Tigho Company, which will lay out tho 
streots, parks, playgrounds and other features that aro tho conception of 
city planning engineers. This work will cost approximately $325,000.

Tho city of Camdon is ready to spend $325,000 in building school houses, 
firo stations, sowago and water plants. Extension of Camdon trolloy linos 
to Iladdon Township will bo undertaken by tho Emergency Floot Corpora
tion at a cost of $125,000.

After interest and fixed chargos on tho realty company investment aro 
paid, tho balance from ronts and sales is to bo paid on tho principal of tho 
Government loan. It  is provided that two years after tho war ends an 
appraisal shall bo mado and an adjustment between tho realty company 
and tho Emergency Fleet Corporation roachod on tho Government loan.

Tlio housing problem for the workers at tho groat Hog 
Island shipyards is being mot by tho building of two doublo 
track trolloy linos connecting with South and Wost Phila

delphia, and by the commandeering of some 500 houses 
in those sections of Philadelphia. Tho latter move, an
nounced by Rear-Admiral Bowles on April 23, is said to have 
been decided upon because of the “profiteering spirit” of 
real estate operators and builders, who appeared to be 
trying to make enormous profits out of a proposed new 
development in the Elmwood section of the Fortieth Ward. 
Most of tho houses commandeered are said to be under 
construction or in process of renovation, so that only about 
75 families will be compelled to vacate their homos. The 
Philadelphia “Record” on April 24 quoted Admiral Bowles 
as saying that the taking over of the 500 houses would cost 
the Government less than §600,000, whereas the project 
for building new houses would have meant an outlay of 
seven or eight million dollars.

Tho Admiral’s announcement of his arrangements for 
solving tho housing situation was as follows:

Tho Emergency Fleet Corporation has definitely decided for the time 
being not to build on tho Elmwood site in the Fortieth Ward, as had been 
planned, for two excellent reasons. In  tho first place, it has under con
struction two double-track trolley lines to Hog Island, one reaching con
veniently to West Philadelphia and tho other to South Philadelphia. Some 
vacant houses in theso localities can bo conveniently usod by shipyard 
workers.

Somo additional houses for Hog Island men aro required for immediate 
uso and in an increasing number from now on. Obviously this present 
necessity could not bo met by construction in the Fortieth W ard, where 
such extensive street improvements aro required.

It  has boon found that there are in West Philadelphia and South Philadel
phia quito a large number of houses approaching completion and a small 
number being subjected to renovation that aro convenient to tho trolley 
routes to Hog Island. I  have been authorized to buy such houses as will 
bccomo available within the next 30 to 00 days in these localities and have 
also boon authorized to build an additional number of houses of Philadelphia 
types in tho same localities. .

I  have employed to take charge of these operations the Land Title  & 
Trust Company of Philadelphia, which will act as agent of tho Fleet Cor
poration under my supervision in carrying out theso projects, and have 
accordingly arranged for the purchaso of houses under construction and a 
a few under renovation to a total number of 500. Somo havo been acquired 
by negotiation and somo by requisition under the housing law. Those 
were all requisitioned Monday.

Tho Fleet Corporation in all the houses that it  buys or requisitions will 
acquire only the equity above tho first mortgago and therefore make the 
minimum investment necessary for tho control of tho property.

In  tho building of new houses the plans will bo furnished by tho Land 
Titlo & Trust Company and It will take competitive bids for their construc
tion, and also at the proper time place a first mortgage on them.

Tho Fleet Corporation will encourage and assist private builders who 
desire to construct workmen’s houses in locations suitable for shipyard 
workers on the basis whereby they will give preference to shipyard men and 
submit to a proper regulation of prices for sale or rental.

It  is tho desire of tho Fleet Corporation to solve the housing problem 
prim arily by improved transportation, and secondarily by obtaining 
tho houses necessary for shipyard workers wherever possible, through 
natural means of development.

Housing projects for tho Pennsylvania Shipbuilding 
Company and of the New Jersey Shipbuilding Company at 
Gloucester, N. J., will, it is said, soon bo under way.

Tho Shipping Board has already turned over §1,250,000 
for housing at Newport News, Va., and projects for the 
Bothlohom Company at Sparrows Point, Md., Chester and 
Wilmington are under consideration.

OVERMAN CO-ORDINATION BILL PASSED BY SENATE.
Tho Overman Bill, authorizing the President to consolidate 

and co-ordinato tho executive functions of the Government, 
was passod by the Senate on April 29 by a vote of 63 to 13, 
a majority of 50, after one of the most bittorly contested 
struggles in recont legislative history. The passage of the 
bill had been a foregone conclusion for some days, but the 
sizo of the majority—almost 5 to 1— seemed surprising 
in viow of tho opposition which the measure had callod forth. 
Porliaps a truer estimate of the extent of tho distrust with 
which tho measure was regarded by tho Senate was fur- 
nishod on April 27, whon a vote was taken on two amend
ments offered by Senator Smith of Georgia designed to 
exempt tho Federal Reserve Board and the Inter-State 
Commorco Commission from the provisions of the measure. 
Those amendments, the effect of which would have been to 
limit tho President’s power to make changes somewhat more 
olosoly to the war-making agencies of the Government, were 
dofoated by relatively narrow majorities, and by a vote 
which, to a considerable extent, ignored party lines. In 
tho votes on the amendments, 10 Democratic Senators voted 
to limit tho President’s authority, while 7 Republicans voted 
with the Democratic majority against exempting the Federal 
Resorvo Board. Another Republican, Senator Borah of 
Idaho, joined them in voting down the amendment affecting 
tho Intor-Stato Commerce Commission. The roll-call on 
tho amendment to except the Federal Resorvo Board, on 
which loadors of tho opposition had stated thoy expected to 
mustor their maximum strength was as follows:
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F o r  the A m e n d m e n t .—Democrats: Chamberlain, Gore, Hardwick, Hitch
cock, King, Reed, Smith of Georgia Thomas, Underwood and Vardaman— 
10. Republicans: Borah, Brandegee, Cummins, Curtis, Dillingham, 
France, Frelinghuysen, Gallinger, Gronna, Hale, Harding, Johnson of 
California: Kellogg, Knox, Lenroot, Lodge, McCumber, New, Norris, 
Page, Poindexter, Sherman, Smoot, Sterling, Townsend, Wadsworth and 
Watson—27. Total for amendment, 37.

A g a in s t  the A m en d m en t—Democrats: Ashurst, Bankhead, Beckham, 
Culbertson, Fletcher, Gerry, Guion, Henderson, Hollis, Jones of New 
Mexico; K irb y, Lewis, M cKellar, M artin, Myers, Nugent, Overman, 
Phelan, Pittman, Saulsbury, Shafroth, Sheppard, Shields, Simmons, Smith 
of Arizona; Smith of Maryland; Smith of South Carolina; Swanson, Thomp
son, Tillm an, Trammell, Walsh, Williams and Wolcott—34. Republicans: 
Baird, Colt, Jones of Washington; McLean, M cNary, Nelson and Warren 
—7. Total against, 41.

After the defeat of these amendments, the victory of the 
Administration became assured and further opposition was 
merely perfunctory. Only two amendments to the bill 
as originally introduced were accepted by the Senate. One, 
adopted without a roll call on April 26, authorizes the 
creation of a separate division of aircraft production. The 
amendment was offered by Senator Wadsworth. It permits, 
but does not require, the President to create a division of 
aircraft production entirely separate from direction or in
fluence by the War Department or any other division of the 
Government. The head of this division would be respon
sible only to the President, and would have the spending of 
all money appropriated for the production of aircraft. 
Another amendment, offered by Senator Jones of Washing
ton, on the 29th, and adopted by a viva voce vote, limits 
the operation of the bill to six months after the war ends, 
instead of one year, as originally fixed. The Senate de
feated, by a vote of 44 to 28, an amendment offered by 
Senator Gallinger to exclude the Government Printing Office 
from the scope of reorganization. An amendment offered 
by Senator Harding of Ohio to eliminate the executive 
departments from the authority of reorganization was de
feated 42 to 30. An amendment offered by Senator Cum
mins of Iowa to forbid interference with the powers of the 
Inter-State Commerce Commission was also defeated.

Senator Brandegee of Connecticut, at the last minute, 
offered an amendment, in ironical recognition of the sweep
ing character of the powers conferred by the Overman Bill, 
providing that “any power inadvertently omitted in this 
bill be hereby granted to the President.” The amendment 
was voted down amid hearty laughter from both sides.

The final vote on the passage of the measure showed 
42 Democrats and 21 Republicans in favor, and 1 Democrat 
and 12 Republicans against, the vote in detail being as 
follows:

F o r—Ashurst, Bankhead, Beckham, Chamberlain, Culberson. Fletcher, 
Gerry, Guion, Hardwick, Henderson, Jones of Now Mexico, King, K irby, 
Lewis, M cKellar, M artin, Myers, Norris, Nugent, Overman, Phelan, 
Pittman, Pomerene, Saulsbury, Shafroth, Sboppard, Shields, Simmons, 
Smith of Arizona, Smith of Georgia, Smith of Maryland, Smith of South 
Carolina, Swanson, Thomas, Thompson, Tillm an, Trammell, Underwood. 
Vardaman, Walsh, W illiams, Walcott; Democrats—42; Baird, Borah, Colt, 
Curtis, Fa ll, Frelinghuysen, Halo, Jones of Washington, Kellogg, Lenroot, 
McCumber, McLean, M cNary, Nelson, New, Page, Smoot, Townsend, 
Warren, Watson, Weeks; Republicans—2 1. Total, 63.

A g a in s t—Reed; Democrat—1; Brandegee, Cummins, Dillingham, 
France, Gallinger, Harding, Johnson of California, Knox, Poindexter, 
Sherman, Sterling, Sutherland; Republicans—12. Total, 13.

The measure now goes to the House, where its early pas
sage is thought to be assured.

The Overman Bill was introduced in the Senate on Feb. 6 
by direct request of President Wilson. In its original form 
it was printed in our issue of Feb. 9, page 545, and subse
quently referred to in the “Chronicle” of Mar. 23, page 1192. 
By its terms the President is granted almost unlimited power 
to reorganize, consolidate and co-ordinate the bureaus, 
commissions and executive agencies of the Government, 
including the power to transfer appropriations from one 
agency or department to another, but only for the purpose 
for which appropriated. The announced purpose of the bill 
is to enable the President to speed up war work by elimin
ating red tape, but the measure is drawn in such general 
terms that there is hardly any limit to the changes that 
could be made under its authority. As one Senator ex
pressed it, after the Overman Bill becomes law, there will be 
nothing for Congress to do but vote the President a blank 
check and go home. The bill was referred to the Judiciary 
Committee, where opposition at once developed, and it was 
not until Mar. 21 that, by a vote of 11 to 7, it was favorably 
reported to tho Senato. Here the fight was renewed, the 
opponents of the bill declaring that under its terms the 
President would have dangerously autocratic powers, while 
friends of tho Administration argued just as strongly that tho 
President must have a freer hand in order to get the best 
work out of the Governmental machine under war conditions. 
The President has all along been insistent that the bill should

be passed in substantially the form in which it was first intro 
duced, as when, on April 22, in a letter to Senator Overman, 
he said:

I  thank you with all my heart for standing by the bill which bears your 
name, without any compromise of any kind.

Meantime, in spite of the delay in giving him the authority 
asked for, the President was finding ways of bringing to pass 
many of the changes for which the Overman Bill was sup-' 
posed to pave the way. The demand for a Ministry of 
Munitions, as embodied in two measures introduced by 
Senator Chamberlain, but blocked by the opposition of the 
President, was countered by the reorganization of the War 
Industries Board, with Bernard M . Baruch at its head, 
giving that body very broad powers over the purchasing of 
supplies and the co-ordination of manufacturing for war 
purposes. The Shipping Board was likewise reorganized, 
Charles M . Schwab being placed in charge of all shipbuilding 
activities. Extensive changes were made in the internal 
organization of the War Department, and Secretary Mo- 
Adoo, in his capacity as Director-General of Railroads, 
began to develop his plans for unifying the country’s trans
portation systems. Finally, John D. Ryan, considered one 
of the best organizing geniuses in the American business 
world, was put at tho head of aircraft construction, and given 
a free hand to go ahead and get results.

From tbe beginning, one of the chief criticisms of the 
Overman Bill had been that the Senate was not informed as 
to what the President proposed to do with the wider powers 
asked for. But’ as the President’s plans wore in some 
measure developed, opposition died away, and one after 
another, the principal opponents became supporters of the 
bill. Senator Chamberlain, Chairman of the Committee 
on Military Affairs, announced his support on April 24, in a 
speech which evidently expressed the sentiment of a number 
of those who finally voted for the bill. He said in part:

I  onco had the temerity to criticize the Administration for inefficiency of 
some of the departments in the conduct of tho war. Well, I  am moro than 
over convinced there has been inefficiency. And the Senator from North 
Carolina himself during debate on this bill has urged it was necessary be
cause of inefficiency in tho administration of some of tho departments.

I  am not afraid of the President abusing Ills power. I  shall voto for this 
bill to give him theso great powers, possibly voting to exempt tho Inter
state Commerce Commission and tho Federal Reserve Board.

I  am still convinced the bill for the director of munitions and war cabinet 
would have ontiroly served the purposo. Tho director of munitions bill 
was evolved by tho M ilitary Affairs Commltteo after a great deal of in 
vestigation. Great Britain had to como to the ministry of munitions.

Already there is in existence a body of men who virtually constitute the 
directorate of munitions. On M ar. 4 1918 Bernard M . Baruch was ap
pointed Chairman of tho War Industries Board. I lls  duties virtually are 
those of a munitions director.

The whole Idea is that wo must have somebody with power to say yes 
or no; somebody with power to make subordinates obey. M r. Baruch has 
taken tho bit in his teeth and is organizing industrial life as it relates to the 
war. Tho work of tho co-ordination in this Department is going on.

I  believe tho country will agreo with mo that nearly every Incompetent 
who was disclosed by tho M ilitary Affairs Committee has either been kicked 
up or kicked out.

There has beon a complete reorganization of war activities with the 
result that distinguished mon have beon placed In chargo of important 
undertakings. Criticism  has boon mado that civilians wore put in tho 
places of m ilitary mon. I  say that but for theso distinguished civilians the 
War Department would still bo floundering in tho dark. This is not only 
a war of guns and bullets; this Is a war of Industrial Ilfo of this country and its 
allies.

Senators McLean, Borah and McCumber, all Republicans, 
also spoke in favor of tbe bill.* Sonator Lodge of Massa
chusetts, on the other band, remained consistently in oppo
sition, although ho apparently did not participate in the 
final vote. On tho 27th ho characterized as “Slavish beyond 
words— the attitude of courtship,” the argument that Con
gress should not question what use the President might make 
of the bill’s powers. Continuing, he said:

Tho whole theory of our democratic Government is that when unlimited 
power is given anywlioro tho rights of the people are crushed. Thoro Is 
some sort of a theory hero that tho President noeds a personal victory in 
tho Senate, and that somo outcome of votes here are victories. I  am glad 
that he can win a victory, but lot mo say that tho only place to win vic
tories to-day is across tho seas. Tho President, if ho will only gather men 
around him who can win victories, if  ho will only send moD abroad who can 
command tho respect of our allies—will Just win this war—so far as I  am 
concerned he can have tho Presidency and the Senato and everything else.

Senator Smith of Georgia said tho measure could have been 
passed two months ago if the Administration had consented 
to the exemption of the Inter-State Commerce Commission 
and the Federal Reserve Board.

“Ijam hero to toll you that tho President has not the 
slightest idea whatever of interfering with the Federal 
Reserve Board,” Sonator Overman replied, asserting that 
there had beon much “cheap talk,” politics and unjust 
criticism of the President in the opposition.

Senator Cummins of Iowa, in urging on April 27 the 
adoption of the amendment exempting tho Inter-State Com
merce Commission from the terms of the bill, asserted that
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“ people around the President desire that the Commission’s 
power be taken away,” and continued:

I know that a movement is now on foot to stop the work o f valuation o f 
railroads which the Commission directs, and know that influences are now 
at work to this end. v

While the President has been insisting on his need of the 
wider powers conferred by the Overman Bill, it is clear that 
the Administration has been influenced to no small extent 
by the criticism evoked during the debate on that measure 
and as a result of the various investigations conducted by 
Congressional committees. Discussing some of the changes 
recently made and calculated to add to the efficiency of the 
Governmental machinery, a dispatch from Washington to the 
Philadelphia “ Record” on April 26 said:

Red tapo in the Government’s business is doomed b y  the now policy of 
decentralized authority which the Administration is putting into effect 
without waiting for action on the Overman Bill. In response to President 
W ilson’s order for full speed ahead every department affected by the war 
program is being reorganized into units that will have autocratic powers, 
delegated to them by a supreme head.

The reconstruction o f tho Shipping Board offers a clear example o f  what 
is being done under definite instructions from the President. Chairman 
Hurley now enjoys absolute power. His word is law on all matters of 
policy that come within tho domain o f shipping. He has decentralized 
that power, however, by making Charles M . Schwab tho autocrat o f ship 
construction and P. A. S. Franklin a czar o f  equal power on all questions of 
ship control when the finished products pass from Schwab’s department.

An excellent example o f  tho actual working out o f  this arrangement is 
shown in tho decentralization o f War and N avy Department authority. 
General Pershing Is supreme on all matters that pertain to the American 
forces in France. Red tape cannot delay his plans. His cabled orders are 
obeyed on tho instant, without reference to Secretary Baker or any other 
official In tho AVar Department except those upon whom devolves the duty 
o f seeing that they are carried out without a second’s loss o f time. The 
same thing Is true o f Admiral Sims, who is the supremo head o f tho American 
naval forces in European waters.

Tho valuo o f autocracy and decentralization o f power will be demon
strated in tho conduct o f  the aeroplane program this summer. There is 
not tho slightest exaggeration In tho statement that John D . Ryan, the 
now Chairman o f the Aircraft Board, is to-day an absoluto autocrat, with 
unprecedented power. Ho is answerable only to tho head o f the nation 
and may even demand special legislation by  Congress with full knowledge 
that the Administration will back that request with all tho power o f tho 
Government. M r. Ryan will not, however, attempt to control all the 
details o f  aircraft construction. Following tho load o f Chairman Hurley, 
ho will dolegato his tremendous authority to lieutenants ho feels ho can 
trust to rule over sub-departments o f  tho Aircraft Board as effectively as ho 
would if ho decided to specialize on a particular phase o f  the program.

Director-General M cA doo is following tho same policy In tho Railroad 
Administration. Ho is the supreme czar o f  transportation, but has 
clothed tho heads o f tho regional division with authority to exorcise in their 
territory all tho power that ho, as the head o f tho Administration, exercises 
on general railroad details. Bernard M . Baruch, head o f the W ar In
dustries Board, and Herbert Hoover, tho Food Administrator, aro winning 
success by  exactly the same methods.

Tills now policy o f the Administration obviously is in direct contrast with 
the theories o f government held by President Wilson before the war was 
declared against Germany. It Is a striking proof o f  his bigness that ho has 
yielded to tho exigencies o f  war and adopted the weapons o f autocracy to 
defeat the most arrogant autocracy known to civilization.

Government by committees has failed to meet tho needs o f the hour. 
Under oxisting conditions, such methods aro as futilo as the Soviet Govern
ment o f  Russia. Firm in his determination to smash tho German machine 
tho President Is building up a system o f  autocracy and decentralized 
power which will freo the war program o f the last vestige o f  governmental 
red tape and enable tho United States to drive full spoed against democracy’s 
most autocratic enemy.

SEPARATE AIRCRAFT MINISTRY AUTHORIZED BY 
OVERMAN BILL.

It was intimated in press dispatches from Washington on 
April 25 that recent changes in aircraft production machinery 
wore merely temporary expedients pending tho passago of 
tho Ovorman Bill, which was finally enacted on Monday 
of this week. This measure authorizes tho creation of a 
separate bureau, entirely independent of the War Depart
ment, to have control of airplano production. John D . 
Ryan, who has already been placed in charge of tho aero 
program under the Signal Corps, it to be put at the head of 
the now bureau, it was said, and given tho same authority 
over the building of airplanes as has been given to Charles M . 
Schwab in rogard to ships. Incidentally, it Avas revealed 
that Howard Coffin, who, as head of the Aircraft Production 
Board, has shared with.General Squiers the responsibility 
for the aircraft program, has resigned, not only as Chairman, 
but as a momber of the Board.

A  special dispatch to the Now York “ Sun” on April 26 
had tho following to say in rogard to the proposed changes:

It was made plain to-day at the W ar Department that yesterday’s 
changes In the aircraft production machinery wore a temporary expedient 
pending enactment o f  such legislation as will enable tho complcto divorce
ment o f aircraft production from the Signal Corps, to Which it Is now tied 
by certain appropriation Acts and other laws. When tho entire plan is 
carried out the Signal Corps will have no more to do With tho aircraft pro
gram than tho navy has with the shipping program. Ultimately oven tho 
operation o f  aircraft may be taken away from tho Signal Corps, to which it 
nover properly belonged, In the opinion o f many experts.

John D . Ryan, the new aircraft director, is to liavo a free hand in every
thing to do with the production o f airships just as Charles M . Schwab Is free 
to go ahead with any plans he may have for turning out ships. Ho is to 
organize his own department, employ such new assistants as ho sees fit and 
put tho welcome sign on the door for inventors Who have complained that

they have been receiving the cold shoulder from  the Signal Corps. A 
separate bureau is to be created to work over all new ideas.

There aro to bo virtually three engineering bureaus. One will produce 
present designs without any m ore delay another will improve these de
signs, while the third will be ready to place itself at the disposal o f  any 
inventor who may have but the germ o f  an idea affecting aircraft.

Some confusion was caused last night regarding the status o f  Howard 
Coffin , who as head o f  the Aircraft Production Board, has shared with 
General Squiers the responsibility for tho aircraft program. It turned out 
to-day that M r. Coffin has resigned not only as Chairman o f  the Board, but 
also as a member o f it. His resignation was handed in when it Was ap
parent that a reorganization was contemplated. M r. Coffin is now entirely 
out except that as a member o f  the Advisory Commission o f the Council of 
National Defence he will be on hand in case any information is required

SENATE BILL WOULD CURB ADVOCACY OF SABOTAGE 
AND VIOLENCE— AIMED AT I. W. W.

A  sub-committee of the Senate Judiciary Committee has 
approved a bill drawn by Senator Walsh of Montana and 
designed to crush out the I. W . W . by imposing severe 
penalties for advocating sabotage, or the use of force or 
violence to bring about social, industrial or economic changes 
in the United States. The Walsh bill, which was offered as 
a substitute for a similar measure proposed by Senator King 
of Utah, would make such organizations unlaAvful, providing  
ten years’ imprisonment and $5,000 fine for membership, 
management, circulation of their literature, advocacy of 
their doctrines, or rental of rooms for meetings. The prin
cipal prohibitory clause of the bill provides that:

Any association, one o f whose purposes or professed purposes is to bring 
about any Governmental, social, industrial or economic change within the 
United States by the use, without authority o f  law, o f  force, violence or 
physical injury to person or property, or by  threats o f  such injury, or which 
teaches, advocates, advises or defends the use, without authority o f law. 
o f  force, violence or physical injury to person or property, or threats of 
such injury to accomplish such change or for any other purpose, and which, 
during any war in which the United States is engaged, shall, by any means, 
prosecute or pursuo such purpose or professed purpose, or shaU so teach, 
advocate, advise or defend, is hereby declared to bo an unlawful association.

SABOTAGE BILL FOR NEW YORK STATE SIGNED BY 
GOVERNOR WHITMAN.

Governor Whitman on April 25 signed the Sage Sabotage 
Bill, providing heavy penalties for acts calculated to inter
fere Avith the/production of Avar materials or obstruct the 
prosecution of the war. The bill was drawn by Attorney- 
General Merton E . Lewis after -widespread plots had been 
uncovered to injure airplanes and gas masks in course of 
manufacture.

Tho Sabotage Bill provides that any person who maliciously 
damages any war material shall be subject to imprisonment 
for not less than five years or more than 25 years. Every 
act designed to>bstruct the prosectuion of the war is enum
erated in the bill, including damage or destruction of any 
article of equipment or supplies or military or naval stores 
of the United States the State of New York or of any foreign 
Government allied with the United States or any article 
used or intended for use in tho production or manufacture 
of such article. They include buildings, structures or ves
sels used by the military or naval forces, any building used 
for the production of such supplies, machinery used in manu
facture, any engine, car, vehicle or vessel used in the trans
portation of such article, bridges, railroads, highways, nan ala 
or rivers -with intent to interfere -with or delay the transpor- 
tation^of£any ’ war0'material.

SPEAKER CLARK DECLINES U. S. SENATORSHIP-
AMBASSADOR FRANCIS PREVIOUSLY SUGGES

TED FOR OFFICE.
The appointment as United States Senator, offered C h a m p  

Clark, Speaker of the House of Representatives, by G o v e r n o r  

Gardner of Missouri, has been declined by Representative 
Clark, who believes he can render the country more s e r v i c e  

in the Speaker’s chair than in the Senate during the p r e s e n t  

crisis in the country’s affairs. The office offered S p e a k e r  

Clark was that made vacant by the death on April 1 4  o f  

Senator William J .  Stone. Governor Gardner had f i r s t  

proposed to tender the Senatorship to David R . F r a n c i s ,  

Ambassador to Russia, but Secretary of State Lansing a d 

vised against this. In a telegram to Secretary Lansing indi
cating his plans Governor Gardner said:

IJiavo^declded 'to tender the appointment o f  United States Senator to 
thoJIon. David R . Francis, Ambassador to Russia, provided in your judg
ment you can releaso him 'fronJhis’ present post. Please answer.

Secretary Lansing, in reply, said:
At.the present time it would be most unfortunate for the Government"to 

w ithdraw ^It. Francis from  Russia. N o man has the experience to take 
tiis~placo_in*that difficult post. The extraordinary ability which he has 
shown ^ con d u ctin g  the affairs in Russia and his full grasp o f the present 
situation.makes him ‘o f  Inestimable valuo to this country as its Ambassador.

AVhile I appreciate" thatjpersonally his appointment as Senator would'bo 
m ost.attractivo.tolhim  lllfe e l myself that it would be a very real lossato
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this country If he should be called away from Russia during these critical 
times. _

The appointment was offered to Speaker Clark in tlio 
following telegram addressed to him by Governor Gardner 
on April 24:

Jefferson City, M o. April 24 1918.
Hon. Champ Clark,

Congress Hall, Washington, D . C.:
I have the honor o f  tendering to you the appointment as Senator to fill 

tho vacancy caused by  the death o f Senator Stone. I hope to hear early 
advice o f  your acceptance.

F R E D E R IC K  D . G A R D N E R .
Representative Clark’s declination was contained in tho 

following letter to the Governor made public by Speaker 
Clark on April 26:

Washington, D. C., April 26 1918.
Hon. Frederick D. Gardner

Jefferson City, M o.:
M y Dear Governor Gardner.— I am profoundly grateful for your tender 

o f  the Senatorship for your good opinion thus evidenced is highly prized 
by  me. T o bo a Senator from tho Imperial Commonwealth o f Missouri is 
a signal honor. N o State In tho Union has furnished tho country a lino 
o f  Senators o f higher average ability than has Missouri. Therefore a 
Senacorship at her hands is a position not to bo declined lightly by any 
m an.

The duty o f  selecting from a multitude o f able men a worthy successor 
to tho great Senator Stone, placed you in a serious situation, and your 
offer to mo put mo in a serious position. I have thoroughly considered 
m y duty in tho premises, leaving out o f  tho consideration m y own personal 
fortunes as far as was humanly possible; and havo com o to this conclusion:

In this awful crisis o f  our country’s affairs— indeed o f the wholo world’s 
affairs— it is the imperative duty o f every man to servo tho people and up
hold tho Government to the best o f his ability and in tho position where ho 
can do the most good. I believo that I can render moro service in tho 
Speaker’s chair than in tho Senate. Therefore, I feel constrained to 
decline your tender o f  the Senatorship, heartily thanking you and the 
many Missourians who havo urged me to accept.

C IIA M P C L A R K .
In the House on April 26 Speaker Clark was given a rousing 

reception with his appearance on the floor after it had be
come known that he had declined the Sonatorship. M r. 
Clark, in taking occasion to respond to the approval ac
corded his action, said in part:

I gavo the matter consideration for two days and nights. I left out o f  it 
so far as was humanly possible m y own political fortunes. Tho only 
question in m y mind was where lay m y duty to m y country. Duty is the 
sublimest word in our vernacular, and I am proud to say that overy mem
ber o f  this House is a patriot according to his lights and is honestly striving 
to discharge his full duty to his country. In this exigency o f our affairs, 
and o f the affairs o f  the whole world, it is the supremo duty o f every citizen 
to do everything ho can to uphold tho hands o f tho Administration and the 
glory o f  ids country, and he ought to bo where ho can do tho most good. 
That Was What I had to consider. I finally decided that on account o f the 
affection and esteem so often manifested to me by the House o f Represen
tatives, without a man missing, m y duty is hero. There is a House habit 
and a Senate habit, very different in their nature and character. I am 
thoroughly saturated with tho House habit. I might become so thoroughly 
ingrained with tho Senate habit. As far as tho personal phase o f it is 
concerned, this has been tho scene o f m y great activities for a quarter o f  a 
century. Hero I havo experienced innumerable defeats and victories. 
Service in this House docs not always give tho victory to ono. You have 
to take your fortunes o f  war.

W hatever reputation I havo in tho world I achieved on the floor o f  the 
House o f Representatives, and if I were to live a million years the manifes
tation o f esteem and affection o f this House bestowed on mo would not 
bo forgotten— they are enshrined in m y heart. So I mado up m y mind 
to stay with you and wo will all fight this war out together.

On April 26 Governor Gardner offered tbo appointment 
to Chief Justice Walter Graves, member of the Missouri 
Supreme Court. He, however, likewise declined tho honor 
on April 29, because he felt that in his present work ho was 
fulfilling a greater duty. Xenophon P. Wilfloy, member of 
tho St. Louis Board of Election Commissioners, was later 
tendered the appointment and signified his intention of ac
cepting it on April 29.

AMERICAN Y. M. C. A. WORKERS RESCUED FROM 
TORPEDOED SHIP ORONSA.

The steamship Oronsa, of tho Pacific Steam Navigation 
Cor, was torpedoed and sunk on the night of April 28 in 
European waters. Of tho 250 persons on board all were 
saved, except three members of the crow. Among the pas
sengers was a party of 57 American Y . M . C. A . workers 
on their way to Franco. Tho vessel was ono of a largo 
convoy under protection of a number of destroyers. She 
was proceeding at about 10 knots an hour, in bright moon 
light, when she was torpedoed amidships and sank in about 
twelve m inutes.___________________________

ANOTHER CHICAGO PAPER DISAPPEARS.
The Chicago “ Herald,” which for tho last four years had 

been controlled and edited by James Keeley, has been sold 
to the Illinois Printing & Publishing Co. (tho titlo under 
which William R . Hearst’s papers are published in Illinois) 
and combined with the Chicago “ Examiner,” owned by 
M r. Hearst. Announcement of this was mado in tho 
“ Herald” and “ Examiner” on tho 1st inst., which stated 
that the combined papers would begin publication on the 
2d under the name of the Chicago “ Herald and Examiner.”

As a result of the consolidation tlioro are now but two 
morning newspapers in Chicago printed in tho English lan
guage— the “ Tribune”  and the Chicago “ Herald and Ex
aminer.”  With his acquisition of tho “ Herald” M r. Hearst 
obtains an Associated Press franchise in Chicago. The 
announcement of tho combination, published in the Chicago 
“ Herald,”  said in part:

Tho newspapers thus combined, possessing tho nows franchises and 
service o f  tho Associated Press, the International Nows, tho United Press, 
tho International Feature .Service, tho Newspaper Feature Servico, tho 
King Feature Service and tho Keeley Syndlcato, supplemented by noted 
special correspondents at all important news centres, will domlnato in 
tho field o f news, combining this unrivaled nows servico with tho striking 
“ features”  o f  both newspapers.

Tho interests o f the “ Examiner”  property will bo represented in tho now 
editorship by  Arthur Brisbano.

James Keeley has been invited abroad by two European Governments 
for war work— to make certain investigations and report to  tho American 
people.

M r. Kcoley will bo absent from America for approximately threo months. 
IIo will servo tho “ Herald and Examiner”  in an advisory capacity.

And it is hoped and expected that upon ills return to  this country M r. 
Keeley will resume his work as editor.

The Chicago “ Herald” was tho outgrowth of four Chicago 
newspapers— “ Tho Times,”  “ The Intor-Ocean,” “ The 
Herald” and “ Tho Record.”

ADVANCES TO RAILROADS BY GOVERNMENT.
Total advances to the railroads in tho shape of loans or on 

account of rentals provided for under the Act establishing 
Governmental control of railroads havo thus far aggregated
890,614,000. Of this sum $14,300,000 was for Government 
compensation for the quarter ending Mar. 31, on the basis 
of the three-year averago net income, and $76,314,000 was 
furnished in the shape of loans. Tho New York Now Haven 
& Hartford received the largest sum, $43,964,000, tho monoy 
being designed to help the company meet maturing notes. 
Of tho total advances $77,514,000 was obtained from the 
Treasury through tho revolving fund provided for in the 
Railroad Control Act, and $13,100,000 came from funds 
turned over to the Railroad Administration from tho surplus 
funds of railroads. Tho following is tho statement issued
on M ay 1 regarding tho advances:

April 30 marks the close o f  the fourth month o f Governmental opertaion 
o f  tho rallroatls o f  the country. Since the approval by the President on 
Mar. 21 1918 o f tho Railroad Bill, tho United States Railroad Adminis
tration has advanced to tho railroads, in tho shape o f loans or on account 
o f rentals provided for under the A ct, an aggregate o f  $90,014,000.

Of this amount $14,300,000 was advanced to certain railroads on account 
o f  tho sum estimated to  bo duo for rentals for tho quarter ending Alar. 31 
1918, on tho basis o f tho three-year averago net incomo, and $76,314,000 
was furnished in the shape o f loans.

On tho $76,314,000 thus loaned $43,964,000 went to tho Now York New 
Haven & Hartford R R . Co. at 6%  per annum interest for ono year, with 
the right o f  renewal for another year.

All the other loans were mado on demand, adequately secured by col
lateral and at tho uniform interest rate o f  6%  per annum.

It is expected that tho monoy temporarily advanced to tho various rail
roads will bo returned to  tho Government from timo to tlmo as tho railroad 
corporations may bo ablo to perfect and carry out comprehensive plans for 
meeting their financial requirements.

As the savings o f  tho people and all other funds available for investment 
aro being put to so great an extent in Liberty bonds, it has not been prac
ticable recently for tho railroads to find a market for now Issues o f  secur
ities.

But with the Liberty Loan successfully placed, it Is hoped that a readier 
market for other securities will develop shortly, which should cnablo tho 
railroads to provide moro satisfactorily for their presont and futuro needs 
without depending so largely upon Government aid.

Tho railroad systems to which tho Director-General has furnished funds, 
cither in tho way o f loans or as advances on account o f  rentals to  April 30
1918, aro as follows:
New York New Haven & Hartford R R . C o ......... ........................... $43,964,000
New York Central System (including M . O ., C ., C ., C . & St.

Louis and I’ . & L . E .) -------------------------------------------------------------  28,500,000
Pennsylvania Railroad Company----------------------------------------------- 7,000,000
Baltimore & Ohio Railroad Company................................. ............  5,000,000
Chicago Rock Island & Pacific Railroad Company.........................  3,000,000
Wabash Railway Com pany..................................................................  1,300,000
Minneapolis & St. Louis R R . C o------------------------------------------------  750,000
Chicago Indianapolis & Louisvillo Railway Company................ .. 500,000
Buffalo Rochester & Pittsburgh R y. C o-------- ------------ --------------  400,000
Detroit Toledo & Ironton Com pany.............................- ...................  200,000

Tota , ............................................................................................... $90,614,000
All o f  these advances wero In tho shape o f loans, except $13,000,000, 

advanced on account o f  rentals for tho first quarter o f tho current calendar 
year to the New York Central lines (including Now York Central, Michigan 
Central, C . C . C . & St. Louis and Pittsburgh & Lake Erie) and $13,000,000
imllarly advanced to tho Wabash R R .

Of tho above aggregate o f  $90,014,000 advanced $77,514,000 was ob - 
ained from the Treasury through tho revolving fund provided for in tho 
lallroad A ct and $13,100,000 was derived from funds turned over to tho
y ft___1 » .1_4-VioIi* ciirnlna fnmls hV CfiPtllln rftilrOftd COf-

porations now under Government control.

CONSOLIDATION IN TWENTY EASTERN CITIES OF 
RAILROAD TICKET OFFICES. 

Announcement that arrangements bad boon mado for 
consolidating tho city railroad tickot offices in 20 Lastorn 
cities, in accordance with tho instructions issued by Director- 
General of Railroads McAdoo on April 9 (and referred to in
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our issuo of April 13) was mado by tlio Railroad Administra
tion on April 27. The rental of tlio consolidated offices 
will bo $213,000 per year, whoreas tlio rental of the offices 
vacated was approximately $1,070,000 per year. The 
following is tho Railroad Administration’s announcement:

Director-General M cA doo announces that arrangements havo been 
mado for tho consolidation o f city ticket offices in tho following cities in 
tho eastern region: New York City; Boston, M ass.; Philadelphia, Pa.; 
Baltimore, M d .; W ilmington, Del.; Pittsburgh, Pa.; Atlantic C ity , N . J.; 
Buffalo, N . Y .; Syracuse, N . Y .; Rochester, N . Y .; Reading, Pa.; Williams
port, P a.; Newark, N . J.; Cincinnati, Ohio; Columbus, Ohio; Detroit, 
M id i.; Dayton, Ohio; Cleveland, Ohio; Indianapolis, Ind.; Toledo, Ohio.

There will bo five offices in Greater New York— four on Manhattan 
Island— located as follows: 06 Broadway; Stewart Building, on Chambers 
Street, facing City Ilall Park; somewhere in tho lower 30’s in the hotel 
district in that section; 114 West Forty-second Street, and ono office in 
Brooklyn on Fulton Street, prosent offices o f  the Pennsylvania Railroad 
and Now York Central.

Rental o f  tho offices vacated in these cities is approximately 1,070,000 
per year. Tho rontal o f  tho consolidated offices will bo $213,200 per year.

Arrangements aro also being mado to consolidate tho offices in Chicago 
St. Louis, and Louisville. These aro borderlino points and require joint 
action on tho part o f  the eastern and western districts. Similar consoli
dations will bo mado in thowestem  and southern districts, and will bo an
nounced later.

Washington, April 26 1918.
The passenger agents of the Pennsylvania, Now York  

Central, Lehigh Valloy, Lackawanna, Now Havon, Balti
more & Ohio, and Erie Railroads, completed arrangements 
on April 30 for the establishment of a contral ticket offico 
hi tho Manhattan Life Building, at 06 Broadway. Tho 
entiro ground floor of tho building has boon ronted for a 
term of years, and is to bo romodellod to meot tho require
ments of tho roads.

RAILROAD ADMINISTRATION AWARDS CONTRACTS 
FOR 1,025 LOCOMOTIVES.

Contracts for tho construction of 1,025 froight and passon- 
gor locomotives, tho largost singlo order evor placed in tho 
United States, wero awarded on April 30 by tho Railroad 
Administration to the American Locomotivo Co. and tho 
Baldwin Locomotive Works. The ordor represents a cost 
of about $60,000,000. Tho profit to tho manufacturers, 
who will divido tho work about equally, will bo botweon 5 
and 6 % , less than half tho rato of profit represented in tho 
original bids. Six newly developed standard typos of en
gines, with heavy and light sizes of each typo, woro ordorod. 
Deliveries will begin in July and continuo throughout tho 
year, and most of tho now engines, it is understood, will be 
assigned to Eastern roads, whoro tho shortage of motive powor 
is groatest. They will boar only tho initials “ U . S .” and iden
tifying numbers, and will bo virtually tho first lot of onginos 
to bo owned jointly by all railroads under Government man
agement. About 200,000 tons of stool will bo required, 
and tho War Industries Board has allotted tho full quota of 
steel to tho Railroad Administration. Although tho Rail
road Administration declined to announco tho precise num- 
bor of onginos ordered from oach of tho companies, it is un
derstood that tho American Company will build 550 and tho 
Baldwins 475. It is stated that tho awarding of tho contracts 
has been long dolayod because of tho insistence of John Skol- 
ton Williams, Director of Purchases for tho Railroad Admin
istration, on lower prices than thoso originally submitted, 
which aro said to havo ropresoted a profit of about 15% . 
Tho pricos aro a littlo less than thoso paid by individual roads 
boforo tho Government assumed control.

Tho announcement of tho Railroad Administration says:
Tlio awarding o f this contract marks tho establishment by tho Govern

ment o f  tho standardized typo o f locomotives, specifications for which 
havo boon dovelopcd and perfected by committees o f  experts, who, for 
many wcoks havo devoted time and study to tlio subject.

The six standard types o f  locomotives, two sizes o f  each class, aro ex
pected eventually to supersede tho many miscellaneous types and varieties 
o f  iocomotivos in service, embracing engines built according to 500 or more 
varying specifications. This is tho first time that any real forward steps 
havo been taken looking to tho wide standardization o f locom otivo onginos.

RAILROAD ADMINISTRATION CLOSES CONTRACT 
FOR 100,000 CARS.

The issuance) of orders for 30,000 box and coal cars to cost 
in tho aggrogato betwoon $80,000,000 and $90,000,000 was 
announced by tho Unitod States Railroad Administration 
on April 26. On M ay 2 ordors for 70,000 additional froight 
cars woro placed by tho Railroad Administration with fif- 
toon car-building concerns. Tho lattor, it is stated, is tho 
largost singlo ordor for froight cars over awarded. Tho ag
gregate cost roprosentod in tho order is from $170,000,000 
to $210,000,000, and tho avorago profit to buildors is said to 
bo about 5 % ; tho 100,000 cars contracted for will cost bo
tweon $250,000,000 and $300,000,000. In announcing tho 
placing of tho ordor for tho 30,000 cars, tho Railroad Ad
ministration said:

Director-General M cA doo announced to-day (April 26) the closing o f  the 
first large equipment contract mado by tho United States Railroad Adminis
tration. This initial order was given to the American Car & Foundry 
Co. and is for 30,000 steel underframo box and coal cars o f  standard m odem 
type and heavy capacity. 4

The amount involved was between 80 and 90 million dollars, and the con
tract was awarded on tho basis o f  an approximate profit to the com pany'of 
5%  on the manufacturer’s cost.

It is hoped that tho entiro order will be completed in time for the fall and 
winter business o f  the railroads. ^

The American Car & Foundry C o. has plants located in Indiana, Illi
nois, M ichigan, Missouri, Pennsylvania and Tennessee. i

Negotiations for tho construction o f  70,000 additional freight cars are 
sill pending.

The order for the 70,000 cars comprises 15,000 40-ton 
double-sheathed box cars; 16,000 50-ton single-sheathed box 
cars; 15,000 50-ton composite gondola coal cars; 5,000 70- 
ton low-side gondola cars, and 19,000 55-ton hopper coal cars. 
Tho coal cars will be rushed to completion to relieve the car 
shortage for next winter.

Tho 70,000 cars havo been apportioned among the follow
ing builders, it is stated:

Company—  Number.
Bettendorf Company, Bettendorf, la __________________________________ 3,000
Cambria Steel C o ., Johnstown, Pa__________________________________ 3,000
Haskell & Barker W orks, M ichigan C ity, Ind____________________ 8,000
Keith Car M fg. C o ., Sagamore, M ass____________________ 1_________ 1,000
Laconia Car C o ., Laconia, N . I I_________________________________ 1,000
Lenoir Car W orks, Lenoir, Tenn____________________________________ 2,000
Liberty Car & Equip. C o ., Chicago, 111____________________________ 1,000
M agor Car Corporation, Passaic, N . J______________________________  1,000
M t. Vernon Car M fg . C o ., M t. Vom on, 111_________________________ 4,000
Pacific Car & Foundry C o., Seattle, W ash____________ _________ _ 2,000
Pressed Steel Car C o ., Pittsburgh, P a________________________ _____ 14,000
Pullman Company, Chicago, 111_____________________________________ 8,000
Balston Steel Car C o ., Columbus, Ohio___________________________4,000
St. Louis Car C o ., St. Louis, M o ___________________________________  1,000
Standard Steel Car C o ., Pittsburgh, P a___________________________15,000

Pending.
Barney & Smith Car C o ., Dayton, O ________________________________2,000

NEW ENGLAND RATE INCREASES GRANTED BY 
INTER-STATE COMMERCE COMMISSION.

Freight rate increases ranging between 5 and 15%  and an 
advance in passenger rates are allowed the Now England 
roads by tho Inter-StatoCommorce Commission. Its decision, 
datod April 16, was made known April 27. Tho Commis
sion permits an increase in mileage rates to 2 ^  cents and 
authorizes other changes in passenger schedules which, it is 
stated, will bring in many million dollars more to the roads. 
Tho Commission specified a scale of class rates for the leading 
railroads and somewhat higher rates for tho minor lines. 
One-way passenger fares are to be 2% cents, instead of the 
prosent averago of 2 ^  cents, and a mileage may be sold “ at 
tho same rate per mile as one-way tickets, in the carriers’ 
discretion, on a basis of one-tenth of a cent or one-eighth of 
a cent below the regular one-way fares.” The Commission 
also permitted increased zone faros on tho Providence 
Warren & Bristol electric branch of the New York New Haven 
& Hartford.

Increases in class freight rates for tho Canadian Pacific 
and the Bangor & Aroostook railroads wero found not to have 
been justified. In the synopsis of its conclusions with re
gard to tho higher rates in tho case of the New England 
roads, tho Commission sets out:

That tariffs applicablo to inter-Stato traffic may bo filod as follows: 
(n) Establishing class freight rates to tho oxtent indicated in tho report; 
(6) establishing local and joint one-way passenger fates based on a rate o f 
2 cents per mile on tho New England linos, or portions thereof, where the 
one-way faros are now on a lower basis; (c) providing for the sale o f mileage 
tickets at the same rate per milo as ono-way tickets; or in the carrier's dis
cretion, on a basis o f  one-tenth o f a cent or one-eight o f  a cent per mile 
below tho regular one-way fares; (d) providing for tho withdrawal from sale 
o f open and unlimited trip tickets; (e) providing for the sale and use o f 25- 
trlp family tickets limited to three months from date o f  sale, on basis o f 
214. cents per mile, in instances whoro tho continuance or establishment o f 
such tickets is proposed in tho pending applications; (J) establishing party 
fares on a basis o f  2H  cents per mile; (g) providing for increased zone fares 
on the Providence AVarren & Bristol branch o f the New York New Haven & 
Hartford Railroad as proposed, subject to further consideration as indi
cated in tho report.

Tho applications Avero filed in November 1917. The hear
ings, held in Boston, began on N ov. 21, and the evidence 
Avas closed and the case argued on Dec. 15 1917. Briefs 
and oral argument before the Commission Avere Avaived. 
Tho decision says:

Pending our decision, however, the President by  proclamation on Dec 
27 1917 took over tho rail carriers and their allied water lines as o f noon 
on Dec. 28 1917. Legislation supplementing tho A ct o f  Aug. 29 1916, a 
basis for tho Federal control assumed, was enacted on March 21 1918. 
Ponding such legislation it seemed desirable, if not necessary, that we should 
withhold our decision upon a rate revenue case.

Tho Federal control Act o f  March 21 1918 provides in substance that tho 
Inter-Stato Commerco Commission shall continue to make investigations 
and ordors concerning rates, so far as not inconsistent with tho provisions 
o f tho now Federal control A ct or with any order o f  tho President. The 
determination o f tho pending case is not “ inconsistent”  with any A ct o f  
Congress or with any order o f the President. It is therefore our duty now 
to dotermino it.
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In dealing with the needs of the New England roads, the 
Commission said:

In our report in the 15% Case * * * we observed that “ among the
Eastern carriers those located in New England appear to present tho most 
serious condition.”  That tho cost o f  operation on the Now England rail
roads has increased sharply during the last year is not open to question. 
For seven typical New England carriers the increases in wages in the year
1917 actually granted prior to the hearing, which was hold in the latter 
part o f  November and tho first part o f December, amounted to about $8,
950,000 annually. This computation is based on the pay rolls and on in
creases in wages actually granted. Demands by  employees for other in
creases wero pending at the time o f the hearings.

The increased cost o f  fuel is also a great and unwonted burden. The fuel 
problem is o f  peculiar importance to the New England railroads because of 
their remoteness from  the coal mines. I f  the average cost o f  coal to these 
lines for the calendar year 1916 is compared with tho corresponding cost 
in tho month o f September 1917, assuming that the September prices will 
continue, it is estimated that tho increased annual cost o f  fuel for these seven 
railroads will amount to $12,456,000. I f  the average price for tho calen
dar year 1916 is compared with the average price for the calondaryear 
1917, tho increased luel cost is found to bo $9,500,000. Tho increased 
cost o f fuel and labor alone aggregates about $18,450,000 annually, or moro 
than 9%  o f the gross operation revenue o f the seven New England lines in 
1917. Theso figures are based on tho prices actually paid during the per
iods named, and on the actual consumption.

In spite o f the decided Increase in tho volumo o f traffic during the last 
few years, the financial condition o f the New England railroads as a whole 
has been less favorable, as far as net income is concerned, except for the 
year 1916, than it was during the period prior to 1913. The rapidly 
mounting cost o f the operation during the calendar year 1917 was one chief 
cause o f a reduction in not income for tho seven Now England railroads of 
$11,429,000, whilo the gross operating rovenuos increased by substantially 
the same amount, $11,698,000. High interest and renewal charges on short
time notes were among tho potent causes o f  unsatisfactory net results.

Discussing the revenue n^eds of the New Haven Railroad, 
the decision in part says:

The representatives o f the New Haven would havo us ignore, or pass 
very lightly over, the return shown upon its property used for carrier pur
poses. They lay emphasis upon the fact that its stockholders for four years 
have had no dividends; that the corporation is in grave danger o f  a receiver
ship. They ask us in substance to mako good to the investors all, or a large 
part o f  tho losses incurred in the reckless and lawless mismanagement above 
outlined by impossible additional rates upon the patrons o f the road. This 
we cannot do. M oney thrown away dishonestly or with wanton reckless
ness, or foolishly lost in non-railroad enterprises, is not money put to 
public uso upon which the rate payers are bound in law and in conscience 
to mako a return.

Until this Commission or some other active Governmental body with ab
solute power permanently controls tho issuo o f carrier securities, and, within 
reasonable limitation, tho application o f the procoods thereof, stockholders 
and other investors in carrier securities are certain from time to time to be 
subjected to such perils o f  mismanagement and rosultant losses as havo oc- 
crued to tho stockholders o f the Now Haven, tho Itock Island, tho Pere 
Marquette, the Cincinnati Hamilton & Hayton and others. W o say this 
with reference to future conditions, not overlooking tho adequate but tem
porary safeguards now obtaining under Federal control.

These aro times o f  rapidly increasing costs. At the hoaring estimates 
wero made by the New Haven’s officials o f  increased expenses o f  operation 
for tho calendar year 1918 as compared with the calendar year 1916. Tho 
figures for tho year 1917 wore not then available. These increases in
1918 as compared with 1916 are estimated as follows;

Wages, Adamson Law ____________________$1,553,000
Other wages.....................................................  4,800,000
C oal............................................    3,900,000
M aterials________________________________  6,740,000
Interest__________________________________  300,000
Taxes____________________________________  575,000

T o t a l ............................... _ ..............................$17,868,000
Tho New Haven asks, in order to meet this estimated Increase for the 

year 1918 rate increases, already granted and pending at the time o f tho 
hearing in this proceeding, as follows:
Freight rates Increased since Jan. 1 1917, Including 15% ad

vance_______________________________________________________ $2,635,475 56
Recently granted in 15% caso.................. - - ................... - ............... 2,000,000 00
Recently granted in anthracite coal rates_____________________ 300,000 00
Recently granted in New England D ry Goods Case, I. & 8.

109 1 ______________________________________________________  239,625 46
Pending in this proceeding, passenger_________________________ 3,968,615 00
Pending in this proceeding, freight___________   1,865,000 00

T o t a l _________________________________________  .$11,008,716 02
Tho proposed increase in passenger fares estimated to yield $3,968,615, 

Is made up o f the following items:
One-way and miloage fares____________________  $3,237,031 00
25%  increase in trip ticket fares.............................................   282,584 00
Elimination o f certain trip tickets..............................   275,000 00
Providence and Fall River zone fares________________________  140,000 00
Harlem River branch zone faros______________________________  34,000 00

T o t a l .............................................................................................. $3,968,615 00
I f  these estimates aro approximately correct, the proposed increases will 

fall short o f  meeting the increased expenses.
Actual results more favorablo than the above estimate wero indicated as 

not improbable. During tho first nine months o f 1917 the New Haven 
effected certain economies which resulted in an estimated saving o f $3,479,
756. Theso consisted principally o f  a reduction in passenger-train miles and 
freight-train miles, economy in tho uso o f fuel, and a decreaso In expendi
tures for hire o f equipment. M oreover, during 1916 and 1917 there was a 
substantial increase in freight and passenger fraffic, and there is apparently 
no present reason for expecting a decline during the year 1918. After con
sidering all o f  these matters, however, wo cannot say with confidence that 
the increased revenues from tho proposed ratos will excoed or evon equal 
tho increased expenses.

AMENDMENT TO NEW YORK'S CORPORATION 
INCOME TAX LAW APPROVED BY GOVERNOR. 

Governor Whitman on M ay 2 signed the bill passed by 
the 1918 New York State Legislature (Chapter 417, Laws of 
1918) referred to in these columns on April 20 (page 1648)>

amending the “ Emerson Law” passed in 1917 by which 
manufacturing and mercantile corporations were taxed 
at the rate of 3 %  on their net income as reported to the 
Federal Government, an apportionment being made for the 
corporations doing an inter-State business on the basis of 
property within and without the State, by extending the 
3 %  rate to all corporations, except the following:

“ Corporations wholly engaged in the purchase, sale and holding o f real 
estate for themselves, holding corporations, whose principal income is 
derived from holding the stocks and bonds o f  other corporations, and cor
porations liable to a tax under Sections 184-189, inclusive, o f  this chapter”  
(theso sections relate to the taxation o f public service corporations) “ banks, 
savings banks, institutions for savings, title guaranty, insurance or surety 
corporations.”

The 1918 amendment also imposes on every domestio 
corporation exercising its franchise in this State and every 
foreign corporation doing business in this State, other than 
those corporations referred to above, a tax of not less than 
ten dollars and not less than one mill upon each dollar of the 
apportionment of tho face value of its issued capital stock 
apportioned to this State. This section reads as follows:

“ It is further provided that every domestic corporation exercising its 
franchise in this State and evory foreign corporation doing business in this 
State, other than those exempted by Section 210 o f this chapter, shall be 
subject to a minimum tax o f not less than ten dollars and not loss than 
ono mill upon each dollar! o f  the apportionment o f  tho faco valuo o f its 
issued capital stock apportioned to tho State, which shall be determined 
by dividing the amount o f  the real and tangible personal property in this 
State b y  the entire amount o f  tho real and tangible personal property 
as shown In the report, and multiplying the quotient by tho faco valuo o f 
the issued capital stock. I f  such a corporation has stock without par- 
value, then the base o f  the tax shall bo on such a portion o f its paid in 
capital as its real and tangible personal property in this Stato boars to its 
ontiro real and tangible personal property.”

TAX ON NET INCOME OF MASSACHUSETTS 
CORPORATIONS PROPOSED.

A  bill is pending in the Massachusetts Legislature to re
vise the taxation laws of that State by providing that all 
domestic and foreign corporations pay a tax of 5 %  upon 
the net income received from business carried on in Massa
chusetts. In urging the passage of such a bill, Governor 
McCall in a special message to the Legislature on April 27, 
said:

W e should therefore endeavor in evory way, both by tho oxercise of 
economy and by supplementing the sourcos o f  taxation for tho com m on
wealth to keep down tho levy o f tho State tax upon the cltios and towns, 
falling as it does upon real estate. Very many thousands o f our people 
havo provided themselves witn homes. Tho houses In which they live rep
resent the aggregate o f  their savings, and in many instances they have 
not been fully paid for, and balances are duo upon mortgagos. Tho increase 
o f  tho tax upon real estate falls with a special weight upon this largo class 
o f our population. Tho home-builder should so far as possiblo be encour
aged rather than burdened through tho weight o f taxes. Tho ownership 
o f a home, however small it may be, increases the independence o f the 
owner and at tho same time his stalco in tho community and the Stato, I bo- 
lievo that tho tendency o f our levies o f  Stato taxes in recent years has 
bean to discourago tho home-builder and tho income tax and tho conse
quent exemption o f the large part o f the personal property from levy o f 
tho Stato will increaso this burdon. In time o f war especial sacrifices aro 
called for and aro cheerfully submitted to by  all our people. Thoy are 
made by thousands o f our young men who havo only thomselvos to givo, and 
I beliovo they will be no less cheerfully made by all those who aro able to 
contribute o f  their means.

In some o f the States and notably in Connecticut special taxes havo boen 
Imposed upon corporations, with thoir full approval, which havo greatly im
proved tho condition o f tho Stato troasury. Tho incomo tax upon corpora
tions has been a subject o f  study in this commonwealth, and many o f the 
corporations wero satisfied to havo this tax Imposed beginning with the 
year 1919. An effort is being made to delay its operation until 1920, and in
deed to prevent its enactment altogether. I believe this tax should bo 
made available for tho treasury as soon as possiblo. If It can bo made 
available during tho current year it will bo all the bettor. It will bo not 
meroly a just tax but ono which I feel certain tho ownors o f our corpora
tions will patriotically submit to.

GUATEMALAN MINISTER TRANSMITS MESSAGE 
ANNOUNCING WAR DECREE AGAINST GERMANY .  

The “ Official Bulletin” of April 25 announced that the 
Secretary of State had received the following in rogard to 
the recent declaration of war by Guatemala upon Germany: 

G U ATEM ALAN  LE G A TIO N .
Washington, D. C., April 21 1918.

M r. Secretary of Slate— I have to-day received from tho President o f 
Guatemala a cablegram saying:

“Minister of Guatemala, Washington— B y decree dated to-day o f the 
National Legislative Assembly, Guatemala assumes tho same attitude o f 
belligerency toward tho German Empire as the United States.

"M . E ST R A D A , O ."
In having the honor o f  transmitting to your excellency tho President’s 

cablegram and ponding receipt o f a copy o f tho decree o f  the National 
Legislative Assembly, it is, as always, a pioasuro to mo to mako known 
to your excellency tho decision o f the Government o f Guatemala in accord
ance with tho desires'of her pooplo to stand be3ido tho United Statos in 
defonso o f tho rights o f America and o f humanity so ruthlossly and persist
ently menaced by tho German autocracy in thoir efforts to substitute 
throughout the world a military despotism for liberty and civilization.

Guatemala, liko tho United States, will maintain hor bolllgoroncy until 
a stable peaco founded on respect for right and justico can bo established 
as a guarantee to the nations. I seize this opportunity to roiterato to your 
excellency tho assurance o f my highest consideration.

JOAQUIN M E N D E Z.
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U. S. TO SEE THAT INTEGRITY OF GREECE 
IS PRESERVED.

The following statement issued in Athens by the American 
Minister to Greece, in which it is indicated that assurances 
have been furnished Greeco by the United States that the 
latter is determined that the fullest possiblo measuro of 
assistance will bo furnished to Greece, and its rights secured 
in any final peace negotiations, was given out by tho State 
Department at Washington April 26:

Tho peoplo o f the United States view with admiration tho unselfishness 
and courage with which tho Greek peoplo animated by that lovo o f  liberty 
and devotion to right which they have inherited from a long lino o f heroic 
ancestors are fighting to preserve the freedom for which their patriotic 
forefathers valiantly fought.

Claiming similar ideals and moved by  tho same principles o f  right and 
justice tho Government and peoplo o f  tho United States are determined 
that tho fullest measuro o f assistance shall bo rendered to Greeco and that 
her integrity shall bo preserved and her rights secured in any final negotia
tions for peace that shall take place.

JAPAN’S POLICY IN SIBERIA AS EXPLAINED BY 
VISCOUNT MOTONO.

In an address delivered on tho closing day of tho 40th 
session of tho Japanese Diet, on March 26, Viscount Motono, 
at that timo Foreign Minister, set forth in detail Japan’s 
policy in regard to Siberia. A Japanese writer in tho New 
York “ Times” on April 27 gives tho following as tho full 
text of the address:
f  At tho opening o f tho present session o f tho D iet, when I spoke o f tho 
diplomatic policies o f tho Imperial Stato, I touched upon the conditions 
and tendencies in Russia. SInco then, as you know, affairs In Russia havo 
fallon into a grave and deplorable stato. Her tendency to breaking Into 
many fragments has been intensified. Peace has been concluded botween 
tho independent Statos o f Ukraino and Finland on tho one hand and tho 
Middlo-Europoan Alliance on tho other. 'The Bolshevist Government has 
prostrated itself beforo tho Toutonic Powers and signed a soparato and inde
pendent peace treaty with them. And tho groator portion o f tho Baltic 
provinces and tho northwestern territory which adjoins them havo fallon 
into tho hands of Germany in company with Poland. Southern Russia also 
shows every sign o f being under tho power o f Germany. Those are matters 
which havo commanded tho gravest attention o f tho Imperial Government 
as well as yours.

As I havo had occasion to announco beforo, it is no concern o f tho Imperial 
Government what form  o f government tho people o f  Russia adopt. At tho 
samo tim e, tho danger o f  Russia’s gradually losing herself in tho embrace 
o f Gorman influences is a matter to which tho Imperial Government can 
never bo indifferent. Tho prestige and might o f  Germany are being planted 
consistently and continually in European Russia. It is showing a tendency 
gradually to invade tho regions o f  Siberia.

This eastward advanco o f Teutonic influence concerns tho Imperial lands 
vitally. It causes tho gravest apprehension o f all tho other Entente Powers 
as well. This is so grave a matter that there is a world-wide agitation on 
tho question o f an expeditionary army from tho Imperial Stato. Tho ques
tion has called forth a wido discussion both at homo and abroad. Naturally 
rumors o f  tho wildest character seem to havo accompanied them. And for 
that reason I dcslro to defino hero tho position o f the Imperial Government 
on this question.

First o f  all I wish to make It clear that a rumor, rather widely current, to 
tho effect that tho question was based on a suggestion or a proposition from 
tho Imperial Government, is entirely erroneous. Tho Imperial Govern
ment has neither broached nor proposed to any country whatever tho ques
tion o f a Japanoso expeditionary force. Of course, tho Government enter
tains tho gravest apprehension in connection with the present conditions In 
Siberia. It is, moreover, paying especial attention to tho danger o f  tho 
eastward advanco o f German influence through that country.

W o havo not received as yet a joint proposal in regard to tho above ques
tion from tho Entente Allies. I f  such a proposition should bo mado by our 
alllos in tho futuro wo shall decide on our courso after tho most weighty and 
serious consideration o f it. That our country, up to tho present tim o, has 
been doing its utmost and in all sincerity to attain tho common goal o f  all 
tho Entente Powers is a matter that is known everywhere, both at homo 
and abroad. And it goes without saying that wo are firmly determined 
to do our part in a similar manner in tho futuro.

If developments in Siberia reach tho point o f  threatening the safoty o f 
tho Imperial Stato or endangering our vital interests, wo are ready to take, 
purely in self-dofonso, swift and effective measures. Tills also is too ap
parent for comment.

Even if tho Imperial State bo compelled to tako necessary action in 
Siberian territory, wo havo not tho romotest idea, at any timo, o f  looking 
upon Russia as an enemy. N ot only that, tho Imperial Government abso
lutely will not adopt such an aggressive and predatory policy as tho ono 
Germany has actually assumed in European Russia. I do not hositato 
publicly to-announco in all sincerity that it is tho desire o f  tho Imperial 
Stato to maintain at all times harmonious and intimate relations with tho 
peoplo o f  Russia in general and to deal with them with tho deepest and 
utmost sympathy. On this point, I boliovo, our allies are o f ono mind 
with us.

In short, tho mobilization o f our army Is a mattor o f  gravest weight. 
Anti if it wero carriod out it should bo preceded by a consideration marked 
with an oxtromo measuro o f prudence upon prudence. I hope, therefore, 
gentlemen, that all this matter will command an appreciative consider- 
tion at your hand. ___________________  j i t *

JAP A NESE FOREIGN MINISTER RESIGNS—NO 
CHANGE OF POLICY, SAYS SUCCESSOR.

The resignation of Viscount Motono as Foreign Minister 
of Japan was announced on April 23, ostensibly on tho ground 
of ill-health. ITis place was taken by Baron Goto, former 
Minister of Interior, and a man of long experience in public 
affairs. Tho now Minister has announced that tliero will bo 
no change in tho foreign policy of Japan, which will romain 
steadfast in its loyalty to tho Allies. Associated Press dis
patches from Tokio on April 27 quotod Baron Goto as saying

that he would countenance no move in Siberia unless it had 
the assent of Japan’s allies, including Great Britain and the 
United States.

On assuming his new duties on April 27, Baron Goto held 
a reception, at which he spoke as follows, as quoted in the 
daily press:

In this day there should be no need o f a declaration by the Secretary 
o f Foreign Affairs o f  ono o f the nations allied in the common cause for 
which we havo taken up arms and for which we are pledged to stand to
gether until victory and peace havo been secured. Nevertheless, I recog
nize the importance, especially at this timo, o f guarding against insidious 
propagandists, who are particularly busy when there is opportunity to 
plant seeds o f suspicion and distrust. I therefore welcome this oppor
tunity to declare, through the Associated Press, that there is no foundation 
o f truth in the suggestion o f a change o f policy or o f  lessening o f  loyalty 
to all engagements on the part o f  this Government because o f a change in 
personnel, which is due solely to the regrettable illness o f  tho former Minister 
o f  Foreign Affairs.

There has been no effort on the part o f Japan to conceal her loyalty. 
On tho contrary, we have stood upon the housetops to declare our unalter
able faith in tho outcome o f the war and our unchangeable fealty to tho 
Allied cause. W o seek the friendship, co-operation and assistance o f  China. 
W o ask China to disentangle herself from the old prejudices and maze o f 
intrigue planted and fostered by the enemy. Just now completo unity is 
essential to victory. Tho Lansing-Ishii notes (in which the special interests 
o f  Japan in China were recognized by the United States) have even been 
used by the enemy to create ill will in China, but wo feel that the Chinese 
Government now understands the entire friendliness o f Japan. W o seek 
tho full co-operation o f China, for the sake o f mutual advantage.

Regarding Russia, the situation has afforded much com fort to tho enemy, 
but above all an opportunity to increase the activity o f  malevolent propa
ganda. Such propaganda is now going on in Siberia more particularly with 
tho view to an estrangement between Japan and Russia, as well as botween 
America and Japan. For instance, tho landing o f a fow British and Jap
anese marines at Vladivostok, a local occurrence, has been magnified out 
o f  all proportion.

Japan has not for a moment mado light o f tho inimical influence spreading 
in Eastern Siberia, both as a menace to Japan and China and as against 
tho Entonto Allies. Neither has Japan lost sight o f  tho fact that Russia 
is a power endeavoring to reorganize a machine temporarily out o f  order.

Japan must givo encouragement, assistance and support to  tho work o f 
reorganization in Russia. W o trust the sound sense o f tho Russian peoplo 
will not bo misled by reports calculated to keep thetwo neighbors apart.

Finally, I repeat there is no change, not will there bo any chango, in the 
policy o f  this Government because o f tho changesin the Cabinet. W o will 
maintain peace in tho Far East, and wo will help our neighbors and friends 
to the limit of our capacity.

IRELAND RESISTS THE DRAFT AND DEMANDS FULL 
. HOME RULE.

Although moro than two weeks have gone by since the 
passage by tho British Parliament of the so-called Manpower 
Bill, tho application of conscription to Ireland, authorized in 
that measuro, is apparently as far off as ever. The Govern
ment has issued an Order-in-Council still further postponing 
tho operation of the National Service, or conscription, Act, 
beyond M ay 1, to which date it had been previously post- 
poliod. Tho reason generally assigned is that the Govern
ment wishes first to introduce a Homo Rule Bill and see what 
measuro of success it gets beforo trying to enforce conscrip
tion. A  committee is engaged in drafting such a measure, 
but is evidently having great difficulty, and has been com
pelled to postpone tho introduction of tho bill, originally an
nounced for M ay 2. Meantime, in the face of tho deter
mined and woll-organized resistance of practically all fac
tions in Iroland, to either one or both of the proposed meas
ures, the Government is being freely advised to abandon both 
projocts.

In tho south of Iroland Nationalist and Sinn Fein politi
cians, with tho aid, apparently, of tho Catholic hierarchy, 
havo beon organizing the people for resistance to the draft. 
Sunday, April 21, was set apart as the day for administering 
a covonant of resistance, and hundreds of thousands of people 
aro said to have participated in the ceremoneis. From every 
Catholic pulpit conscription was tho subject of discourse, 
and the action of tho Bishops and political leaders was ex
plained. According to tho Associated Pross, the assemblies 
whoro the pledge was taken were generally outsido the 
churches, sometimes in tho open air, sometimes in a hall. 
Tho practico followed in many cases was for tho priest to 
road tho pledge, sentence by sentence, tho peoplo reciting 
aftor him. In other cases the pledge was given by tho 
raising of hands or the signing of a paper. The Bishops, it is 
stated, took part with the inferior clergy in administering the 
plodgo, addressing tho people and generally warning them 
against isolated and unconsidered action. They urged obe- 
dionce to tho orders of the recognized leaders, who act in 
co-operation.

On April 23 a twenty-four-hour labor striko was declared 
and universally observed outside of Ulster, as a demonstration 
against conscription. Tho railways and all public services 
wero included in tho striko, wrhich resulted in a complete 
shutdown in tho districts affected. Extensive precautions 
woro takon by the military, but the day passed peacefully, 
and work was rosumed everywhere the following morning.
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In the north of Ireland the strike was absolutely ignored 
and work went on as usual.

On April 20 fifty-five members of the Irish party in Parlia
ment met in Dublin, and, with John Dillon presiding, 
unanimously adopted a resolution declaring:

That in the present crisis we aro o f  the opinion that the highest and most 
immediate duty o f the members o f this party is to remain in Ireland and 
actively co-operato with their constituents in opposing the enforcement of 
the compulsory military service in Ireland. Tho enforcement o f  compul
sory military servico on a nation without its assent constitutes one o f tho 
most brutal acts o f  tyranny and oppression o f which any Government 
can bo guilty. Tho present proposal o f  tho Lloyd George Government 
to enforce conscription in Ireland is an outrage and a gross violation o f the 
national rights o f  Ireland.

On April 23 the Lord Mayor of Dublin announced that 
he had applied to Foreign Secretary Balfour for passport 
for himself and his Secretaries in order that they might pro
ceed to Washington, presumably to presont tho Irish case 
against conscription to President Wilson.

The active participation of tho Catholic hierarchy in Ire
land in tho anti-conscription agitation has called forth a 
protest from tho Catholic Union of Great Britain, an influ
ential organization whoso membership includes many titled 
persons. The organization sent to Cardinal Gasparri, tho 
Papal Secretary of State, for submission to Pope Benedict, 
a series of resolutions passed by it regretting tho action of tho 
Catholic hierarchy in Ireland in opposing Irish conscription, 
“ thereby apparently supporting organized resistance to law.” 
The resolutions expressed tho opinion that tho Irish ought to 
share in tho defense of the Empire and tho liberties of man
kind. There aro serious misgivings, it was added, on tho in
terference of ecclesiastical authority in purely temporal and 
political questions.

On April 27 a dispatch from Romo quotod as follows the 
“ Courier d’ltalia,”  a semi-official Vatican organ, speaking 
with reference to tho attitude of Cardinal Logue concerning 
conscription in Ireland:

The H oly See always has loft the episcopacy o f each country freo to tako 
the attitude thoy think best In tho Internal affairs o f  their country. Thus, 
whatever Cardinal Logue may consider oxpedlent to deal with conscription 
In Ireland cannot affect tho impartiality and neutrality o f  tho Vatican In 
this war, nor bo considorod as a violation o f tho policy constantly followed 
by tho H oly See since tho war began.

Cardinal Logue is said to havo presided over the Irish 
Catholic Bishops’ Committee at a meeting recently hold in 
Dublin, at which a resolution was unanimously passed pro
testing against conscription in Ireland and declaring that to 
enforce conscription without tho consent of tho Irish people 
would inevitably end in defeating its own purposo.

The English Labor Party has takon a decided stand in 
support of the idoa that there should bo no conscription in 
Ireland until Homo Rulo has been established. Members of 
a Labor delegation waitod upon Premier Lloyd George on 
April 29 and urged that proposition upon him. The Premier 
promised that tho Cabinet would consider fully the repre
sentations of the Laborites, but ho held out no hope, so far 
as ho was concerned personally, for any change in tho policy 
of the Government. In a speoch the Premier insisted that 
equal rights of citizenship involvod oquality of duty and re
sponsibility, and that Ireland cannot tako all tho advantages 
accruing to its association with Great Britain while rofusing 
to bear a share in the burdens and sacrifices of tho United 
Kingdom, of which it is a part.

In Ulster tho opposition to Homo Rulo is apparently as 
strong as the opposition to conscription in tho south. There 
have been bitter complaints that tho Government is broaking 
the truce declared when tho war began. Sir Edward Car
son, the Ulster Unionist loader, according to London dis
patches on April 24, has writton to tho Secretary of the 
Ulster Unionist Council advising tho reorganization of tho 
machinery to oppose Homo Rulo. Ho says that it will be 
necessary to summon the Council’s committeo at tho earliest 
moment aftor the publication of the Homo Rule bill by tho 
Government, adding: “ Tho position to be takon will bo of 
the gravest possible character.” Sir Edward declared that 
this action was unavoidable as a rosult of “ tho Government 
raising this burning question in breach of a party truco and 
tho many pledges givon.”

REPORT THAT HOLLAND HAS YIELDED TO 
GERM A N Y—  TENSION LESSENED.

Holland has yielded to Germany’s demands concerning 
transport ahd tho supply of sand and gravel, although it is 
understood that the amount of sand and gravel will bo 
limited instead of unlimited, according to a dispatch from 
The Hague to the London “ Daily M ail,” dated April 28. 
It is added that a general undertaking will bo required from 
Germany that the sand and gravel will not be used for mili

tary purposes. In summarizing the situation, the dis
patch continues, it is felt that the crisis with Germany has 
passed, although the solution is in nowise an ideal ono for 
Holland.

The demands of Germany on Holland, according to tho 
“ Vossischo Zeitung” of Berlin, quoted in an Amsterdam 
dispatch, dated April 30, included tho right to send war 
material over the Limbourg railway to Antwerp, the right 
to send foodstuffs for shipment from Antwerp and tho re
newal of treaties relating to the importation of sand and 
gravel. “As Holland,” the newspaper added, “ recently 
yielded to Anglo-American pressuro, she must grant these 
conditions to redress the balance.”

Denial of tho rumors that Germany had sent an ultimatum 
to Holland or that there had been a break in diplomatic 
relations, was contained in an authoritative statement 
made by an official of the Dutch Legation at Washington 
and published as follows in tho Now York “ Times” on 
April 27:

In connection with published stories concerning tho relations between 
Holland and Germany it has been said that an ultimatum has been pre
sented to the Netherlands Government by tho Imperial German Govern
ment, that the Netherlands Minister to Berlin had returned to Tho Hague, 
and that tho German Minister to Tho Hague had returned to Berlin.

In tho first place, there has been no ultimatum, and in tho second place, 
no breaking o f  relations. It is truo that the Netherlands Minister at 
Berlin has gono to Tho Hague, but ho simply went for a consultation with 
tho Foreign Office, and this happens very often, thero being nothing un
usual or extraordinary about it. Tho distance is only soven or eight hours 
from Berlin to Tho Hague. The German Minister to tho Netherlands, 
howover, is still at Tho Hague and has nover left tho Dutch capital.

REPORTED EMBARGO ON EXPORTS OF TIN, QUININE, 
&c., FROM EAST INDIES, DENIED 

BY DUTCH LEGATION.
Published statements that the Dutch Government had 

placed an embargo on exports from the Dutch East Indies 
of tin, tin ore, cinchona bark, quinine, quinine salts and 
kopak, were denied by the Dutch Legation at Washington, 
according to a special dispatch to the Now York “ Times”  
on April 27. Tho State Department also disclaimed any 
official knowledge of such an embargo. Tho dispatch re
ferred to said:

A  published statement that the Dutch Government had placed a l em
bargo on the exportation from the Dutch East Indies o f  tin, tin oro, cin
chona bark, quinine, quinine salts, and kopak, all o f  which, it was said, 
were needed in largo quantities by tho United States for war purposes, 
brought from the W ar Department to-day a disclaimer o f knowledge o f 
this action. Tho statement was based on tho following paragraph in “ Com 
merce R eports,”  an official dally publication o f tho Department o f  Com
merce:

“ A  cablegram from tho American Consul at Padang, Sumatra, received 
April 22, states that tho Government has prohibited tho exportation o f  
cinchona bark, quinine, quinine salts, tin, tin oro, and kopak."

A t the Netherlands Legation it was said:
“ There is no embargo, but information from tho Dutch Govemmont 

is that exports o f  tho commodities mentioned will be subject henceforth 
to export licenses.”

Tills statement coincides with information received by tho W ar Trade 
Board, which learned that regulations requiring liconses for exports had 
been published.

TWENTY-NINE CONVICTED IN PLOT TO OVERTHROW 
BRITISH RULE IN INDIA.

Judge William C. Van Fleet in tho U . S. District Court 
at San Francisco on April 30 passed sentence on 29 persons—  
Germans, Americans and Hindus— convicted of violating 
the neutrality of tho United States by conspiring to over
throw British rule in India. The trial was reploto with 
dramatic incidents, which culminated on April 23 wlion ono 
of tho defendants, Ram Chandra, a Hindu publicist and 
revolutionist, was shot to death by Ram Singh, a former 
employee and fellow defondant, who was in turn immediately 
shot and killed by United States Marshal James B. Ilolonan, 
who fired aci’oss the court room over tho heads of tho attor
neys.

The offenses charged against tho prisoners wore committed 
provious to the entranco of tho United States into tho war, 
and tho testimony rovealed that German Embassy and 
Consular officials were tho moving spirits in tho conspiracy, 
tho trial Judge characterizing tho Hindu participants as 
“ mere catspaws of tho ruthless Prussian military systom.”

Among the prisoners convicted woro Franz Boff, former 
German Consul-General at San Francisco, and E. II. von 
Schank, Vice-Consul, who were given tho maximum sen
tence of two years’ imprisonment and $10,000 fine. Wilhelm 
von Brincken, Military Attache at tho Gorman Consulate, 
was sentenced to two years’ imprisonment. The sontonco 
imposed on von Schack and Bopp will run, by order of the 
court, consecutively, after the completion of other sontonces 
which they aro now serving on previous charges of conspiring 
to violate the neutrality of tho United States.
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Sentences imposed by Judge Van Fleet on other defendants 

were:
W alter Sauerback, Navigating Officer o f  the German gunboat Geier, 

ono year in jail and $2,000 fine.
Charles Latteudorff, “ bodyguard”  o f  Baron von Brincken, ono year 

in, jail.
Ilonry Kauffman, formor Chancellor o f the German Consulate, 85,000 

flno or six months imprisonment.
Robert Capello, former local agent o f  tho North German Lloyd Lino, 

fifteen months and 87,500 fine.
Joseph L. Bley, shipping broker, fifteen months and $5,000 fino.
J. Clyde Hizar, attorney and former Paymaster in tho United States 

Naval Reserve, one year and $5,000 fino.
Harry J. Hart, shipping man, six months in jail and 85,000 fino.
Louis T . Ilengstlcr, Admiralty lawyer, $5,000 fine.
Capt. Heinrich E lbo, master o f tho German steamship Ahlers, interned 

at.H onolulu, six months and $1,000 fino.
Capt. Edwin Deinat, master o f  the German merchantman Ilolsatia, 

Interned at Hilo, ten months and $1,500 fine.
Baron Morris Stock von Goltzheim, real cstato and insurance man, 

six months and $1,000 fino.
D r. Chandra K . Chakravarty, chief agent in tho United States for tho 

“ Berlin Committee”  o f  tho German Government, thirty days and $5,000 
fino.

Fourteen other Hindus, students and revolutionists got sentences ranging 
from twenty-two months to sixty days.

Motions for now trials on behalf of all of tho 29 defendants 
wore denied by Judgo Van Fleet. In passing sentence 
Judgo Van Fleet said:

The punishment is wholly inadequate to tlio crime and the penalty may 
bo well called to tho attention o f Congress and so amended that it will 
act as a deterrent. Tho German defendants represent a system that tho 
civilized world cannot tolcrato.

GERMAN DEMAND FOR RELEASE OF PRISONERS OF 
WAR BY RUSSIA.

A statement made public by tho State Department at 
Washington on April 29 reported that Germany had served 
an ultimatum on Russia demanding the immediate roturn 
of German prisoners of war from Russia, and threatening 
tho seizure of Potrograd if her demand wero not complied 
with. It has been assorted that there are more than 1,000,
000 German prisoners of war in Russia and Siberia, and 
some of these have been credited with having obtained their 
release in Siberia and threatened to becomo militarily active 
after arming thomselves. Tho character of tho demand 
indicates pretty plainly tho use to which Germany intonds 
to put these prisoners if their release can bo obtained. Ger
many, evidently, desires to send them again into battle, 
or to use those who are not good onough for battlo, but are 
well enough for other military duty, to release troops than 
can bo sent to tho fighting front.

The statement given out by the State Department on 
tho basis of information which it has received roads as 
follows: *

Tho Department o f  State has learned that thero will shortly Ieavo for 
Russia a German commission, consisting o f 115 members, Which Will tako 
up the question o f tho exchango o f Russian and German prisoners. It is 
reported that it is tho purpose o f tho commission merely to present to the 
Russian authorities an ultimatum from Germany requiring, first, tho 
Immediate release o f  all German prisoners who are hi good health; second, 
that those who are 111 will remain in Russia under tho care o f  neutral 
physicians, and third, that the Gormans on their sldo will release only 
thoso Russian prisoners in Germany who aro Invalids or who are incapaci
tated. In tho ovent o f  a refusal on tho part o f  Russia, Germany will 
order that l ’ etrograd bo taken.

A dispatch from Moscow on April 20 reported that a 
congress of war prisoners, representing all nationalities of 
the Contral Empires, had been in session thero for the last 
fow days. Thero wero several hundred members, all inter
nationalists, whoso aim, the dispatch declared, is “ prepara
tion for a social revolution in Western Europo and the 
establishment of a Soviot ropublic.”  Tho dispatch further 
reported:

N o reply has been mado to tho German Government’s demands, sent 
by wireless to Foreign Minister Tchitchorin, concerning tho status o f  war 
prisoners. Tho German noto said information had been received that war 
prisoners in Siberia wero forming revolutionary committees and stripping 
their officers o f rank, that prisoners’ committees at Omsk had decided 
to  selzo the Trans-Siberian Railway station to prevent tho roturn o f pris
oners to  Germany anti that similar measures would bo undertaken by tho 
Congress o f  War Prisoners at M oscow.

Germany urgently demanded disarming o f  tho Omsk prisoners, the 
placing o f Russian troops in chargo o f tho camp, tho segregation o f Germans 
and Austrians, mcasuros to Insure tho freo return o f prisoners from Siberia 
and action by tho Russian Government to prevent tho meeting o f tho M os
cow Congress. Tho arrest o f  tho prisoners’ committees and an immediato 
report also wero demanded.

RUSSIA PROTESTS AGAINST GERMAN CRUELTIES 
TO CIVILIANS IN INVADED DISTRICTS.

Socrotary of Stato Lansing made public on April 23 tho 
official toxt of tho protost mado to Berlin by tho Russian 
Soviot Govorninent against tho cruolties porpotratod by 
Gorman soldiery on tho inhabitants of invaded districts of 
Russia. Tho protost, which was addressed on April 15 
b y  M . Chichorin, Ministor of Foreign Affairs of tho Soviot 
Government, to tho Gorman Minister for Foreign Affairs, 
road as follows:

Tho Central Soviet institutions receive many complaints with regard to 
Gorman troops burning Russian villages and using violence against Rus
sian inhabitants. An eyewitness well known to us and absolutely trust
worthy states that at Lepel, northwest o f  M ogileff, German soldiers killed a 
whole family, not sparing women and children, on the plea that one o f the 
family belonged to a partisan detachment. Tho local military authorities 
stato that at the village o f  Novoselkl M ogileff Government on April 5, there 
appeared an officer and soldiers o f  tho 340th Regiment and took oats from 
tho inhabitants by force. Tho officer was killed by tho peasants and the 
soldiers fled. After this the Village was surrounded by  the Germans, fired 
on by machine guns, and burned.

Tho following day the German Commander sent a notice to the Russian 
military authorities at Orsha saying that the inhabitants o f  Novoselki had 
been ejected, and the village burned owing to a German officer being 
killed.

The National Commissariat for Foreign Affairs expresses its extreme 
indignation in regard to tliis matter and protests against these acts o f  
violence unworthy o f a cultured people and contrary to tho elementary 
principles o f  humanity; and is convinced that tho German Government 
will make full inquiry into the matter and punish the officers.

INCREASE IN PUBLIC DEBTS OF BELLIGERENTS—  
FIGURES OF GREAT BRIT A INgA N D U. S.

The war expenditures, war debts and increase in the note 
circulation of twelve belligerent ̂ countries aro comprehen
sively treated in the April number* of£tke Federal Reserve 
Bulletin. According to this compilation' public debts of 
these warring countries •; have increased approximately 
$111,700,000,000 since tho war, of which about $72,400,000,
000 represents the increased expenditures oftthe nine countrie 
in the Allies group and $39,300,000,000 the increased deb 
of tho Central Powers. Wo give to-day a part of th 
treatise (that dealing with Great Britain and tho United 
States), and another week hopo to quote further from the 
record published by the Reserve Board:

During tho first throe and one-half years o f the war tho public debts o f  
the 12 warring countries, treated below, show an aggregate increase o f 
approximately 111.7 billion dollars, o f  which about 72.4 billions represent 
tho increase in the public debts o f tho 9 countries (including tho four self
governing British colonies) in the Allied group and 39.3 billions tho increase 
in the public debts o f Germany and Austria-Hungary. Aggregate war 
costs in addition include largo amounts raised by  increased or new taxation 
Introduced by all tho warring countries, though It would be quite difficult 
segregate tho amounts thus obtained from the total ostimated or actual 
revenue shown in the estimates or budget reports o f  tho respective countiros.

Among tho European nations Great Britain shows the largest increase o f  
indebtedness, viz., by 24,178 millions o f dollars. This total includes 
7,027 million dollars advanced to Allies and dominions up to Feb. 9 1918. 
On the other hand, the total increase is inclusive o f  advances received from 
the United States since April 1917, which totaled $1,370,000,000 by 
March 18 1918. Russia’s public debt shows an increase o f  20,291 millions 
between Jan. 1 1914 and Sept. 1 1917. This total includes the amounts 
advanced by tho Allies and in addition about 7,800 million dollars receive 
by tho Treasury in the shape o f notes from tho Stato Bank, whose stock is 
owned exclusively by the Government. T o  tho 7,027 millions advanced 
by tho British Government, largely to Russia and Italy, should bo added 
advances o f  the United States to the Allies, totaling about 4,562 millions 
on March 21, while like advances o f  tho French Government through the 
Bank o f France, totaled about 642 million dollars on March 7 o f  tho present 
year.

While some o f tho advances were made to tho Balkan countries, v iz ., 
Serbia, Roumania, and Montenegro, whoso public debts are not shown 
in tho comparative table, by far tho larger portion represents inter-Ally 
credit transactions affecting the debt figures shown in the tablo, and thus 
unduly swelling the total debts shown for tho Allied groups. On the other 
hand, tho war debts o f  Germany and Austria-Hungary likewise include 
advances to Bulgaria and Turkey. Those advances, so far as known, 
cover by far tho larger portion o f tho war expenditures o f  these two coun
tries.

Total debt figures shown pertain to tho principal belligerent countries 
only and do not include the public debts o f  neutral countries, which have 
also risen considerably during tho war, though o f course not in the same 
proportion as thoso o f  tho countries taking an active part in tho conflict. 
T o  cito ono instance, the indebtedness o f  Switzerland Increased by 812.2 
million francs between August 1914, and January 1918, tho Government 
having issued eight interior loans to defray tho expenses o f mobilization, 
besides borrowing 15 millions in the United States early in 1915.

W ith the spread o f the war over wider and wider areas and tho continuous 
rises o f  prices, tho cost o f  tho war is constantly increasing, calling for large 
and larger borrowings by the Governments. In floating the huge public 
loans tho Governments have had the assistance o f  tho banks, co-operation 
between tho Government and tho central banks o f issue being particularly 
close. Loans o f a permanent character aro as rule preceded by issues In 
largo volume o f Treasury bills or certificates, a large proportion o f which 
is discounted by the central banks. The amounts o f  Treasury bills and 
other short-term obligations discounted by tho European Governments 
with their contral banks have been constantly rising partly accounting for 
tho inflation o f currency and prices, which in turn cause increased borrowing. 
In Groat Britain temporary borrowings o f the Government from the Bank 
o f England as a rule do not cause any increase in note circulation, the G ov- 
vemment receiving deposit credit for the amounts lx>rrowed. W hatever 
addition to note circulation took place there is due to issues o f currency 
notes by tho Government to tho banks, largely against the deposit o f  
Government and othor securities, as distinct from tho practico on tho Euro- 
opoan continent, where, in most cases, notes are primarily issued by the 
central banks to the Governments.

Tho largo tablo shows the effect o f the war upon the status o f  the principal 
banks o f issue both in the warring and neutral countries. It is seen that 
while tho amounts o f  metallic cover at the banks in tho warring countries 
o f  Europo have changed but little in the aggregate, the ratio o f  those amounts 
to their liabilities has gone down since July 1914 from 54.3 to 9 .4 % .

Amounts o f  gold held in the vaults o f  the central banks o f issue do not 
represent in every Instance tho total monetary stocks o f gold in any given 
country. Great Britain maintains a metallic cover o f  £28,500,000 ($138,« 
695,250) against currency notes which amountod to £43,519,019 ($211,
785,306) on M ay 12 1915, and £212,782,295 ($1,035,505,039) on D ec. 
26 1917. Tho Irish banks held on an average for the four weeks onding 
N ov. 3 1917 £16,504,786 ($80,320,511) in gold against an average note
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circulation o f £22,166,439 ($107,872,976), and tho Scotch banks reported 
as o f  the same date averago gold holdings o f £16,989,360 ($82,678,720) 
against an average amount o f  notes in circulation o f £18,104,676 ($88,106,
406). There should also bo included small amounts o f  reserve and circula
tion o f six private banks and three joint stock banks in England proper. 
The larger commercial banks in England also hold as part o f  their vault cash 
considerable amounts o f  gold, tho London C ity and Midland Bank alone 
showing £7,000,000 in gold ($34,065,500) on D ec. 31 1917.

In tho case o f  Italy, there are notes in circulation o f the Banco dl Napoli 
and Banco di Sicilia, in addition to the issues o f  tho Banca d ’ltalia. On 
N ov. 30 1917, the combined gold reserves o f  tho first two banks wero
235.000. 000 liro ($45,355,000), and silver reserves to tho extent o f  40,000,
000 lire ($7,720,000), against a combined note circulation o f 1,781,000,000 
lire ($343,733,000). On the same dato tho Italian Treasury held 167,000,
000 lire ($32,231,000) o f  metallic reserve against its Treasury note issue o f
1.684.000. 000 lire ($325,012,000).

Figures o f  the gold reserves relating to the Bank o f France, tho Reichs- 
bank, and tho Austro-IIungarian Bank are moro closely representative 
o f  tho total monetary stock o f  gold in those countries. All tho gold in 
circulation that could possibly be gathered was concentrated in tho vaults 
o f  tho central banks. Some increase in tho gold reserve o f tho Reichs- 
bank is probably due to the transfer to its vaults o f  part o f  the gold reserve 
held by the Austro-Hungarian Bank at tho outbreak o f tho war. On July 
23 1914, tho latter held 1,337,879,000 crowns ($271,589,437) in gold coin 
and bars, and this sum had gono down to 264,190,000 crowns ($53,630,570) 
on D ec. 7 1917.

PUBLIC DEBT OF THE PRINCIPAL BELLIGERENT COUNTRIES. 
[In millions o f  dollars.]

A . A L L IE D  POW ERS.

Before Entering War. At Most Recent Date.
In

crease.Date. Amount. Date. Amount.

Great Britain____ Aug. 1 1914 3,458 Fob. 16 1918 27,636 24,178
Australia_____ Juno 30 1914 93 M ar. 31 1918 942 849
Canada _______ M ar. 31 1914 336 Feb. 28 1918 1,011 675
Now Zealand . . M ar. 31 1914 446 M ar. 31 1917 611 165
Union o f South

Africa_______ M ar. 31 1914 579 M ar. 31 1916 734 155
F r a n c o .................. July 11 1914 6,598 Dec. 31 1917 22,227 15,629
Italy_____________ June 30 1914 2,792 Dec. 31 1917 6,670 3,884
R ussia___________ Jan. 1 1914 5,092 Sept. 1 1917 25,383 20,291
United States____ M ar. 31 1917 1,208 Jan. 31 1918 7,758 6,550

Total __________ 20,602 92,978 72,376
B . C E N T R A L  PO W E RS.

Germany_________ Oct. 1 1913 1,165 D ec. —  1917 a25,408 24,243
A u stria __________ July 1 1914 2,640 Dec. —  1917 al3,314 10,674
H ungary................ July 1 1913 1,345 Dec. —  1917 «5,704 4,359

5,150 44,426 39,276
Grand Total . . 25,752 137,404 111,652
a Partial estimates. All other statistics are official.
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a In addition, thero wero outstanding currency notes to tho extent o f 
£212,782,295, or $1,035,505,039, secured by £28,500,000 in gold.

6 Figures for D ec. 31 1913 and 1917.
c Those figures refer to tho Bank o f Italy. On N ov. 10 1917, thero were 

also in circulation notes o f  tho Bank o f C iclly, 274,666,650 liro; notes of 
tho Bank o f Naples, 1,413,103,400 liro, and treasury bills (N ov. 30),

1,684,000,000 lire (metallic rcservo, 167,000,000 lire)-—a total o f  3,371, 
770,050 liro, or $650,751,620, as against $197,053,400 on July 20 1914. 

d Figures for Oct. 16-29, 1917.
c Figures for the Federal Reserve banks, as o f  D ec. 28 1917, exclusive 

o f  gold with foreign agencies.
/  Thero wero also outstanding on D ec. 31 1917 tho following issues:

Million Marks.
Treasury notes___________________________________________________  350.0
Loan bank certificates____________________________________________  6,266.0
N otes o f  Bank o f Bavaria_________________________________________ 68.5
Notes o f  Bank o f Saxony__________________________________________  44.1
Notes o f  Bank o f W urttemberg___________________________________ 24.6
N otes o f  Bank o f  Baden__________________________________________  26.0

6,779.2
or $1,613,450,000. On July 31 1914 tho issues o f  tho latter four banks 
amounted to $40,590,900, as against $38,844,500 on D ec. 31 1917. 

g Figures for Dec. 22 1917.
G R E A T  B R IT A IN .

Revenuo receipts o f  Great Britain yielded a surplus over expenditures 
prior to 1914, but with tho opening o f hostilities tho ratio o f  receipts to 
expenditures commenced to fall untiMn 1916 it had gono down to 21.6% . 
Tho year 1916 marked the introduction o f tho excess-profits duty, the 
effects o f  which wero not materially felt until 1917. In tho lattor year the 
ratio o f  receipts to expenditures rose to 26.1% . Owing to a considerable 
increase in expenditures in tho fiscal year 1918, which wero unforeseen at 
tho timo when tho budget was in preparation, tho ratio has again dropped 
somowhat. Tho outstanding feature is, however, that for tho whole period 
o f tho war one-fourth o f the entire amount o f  expenditures has boon met 
by receipts and tho remainder by loans and other means. I f  loans to tho 
Allies and dominions, reported as £1,444,000,000 by Feb. 9 1918, are 
deducted, tho ratio is considerably higher— 27.8%  for tho ontiro period 
o f tho war. V i  I

In tho following table, net tax receipts and total revenuo receipts are 
related to expenditures, beginning with tho year 1913 to dato.
[Sources: London Gazette, Feb. 19 1918; Statesman’s Yoarbook, 1917, 
pp. 42-48; 60th Report o f  the Commissioners o f  His M ajesty’s Inland 
Revenue, 1917.] .... ,
_______ '______ •____________ ' [In thousands o f £.]___________________________ _

Year Ending 
March 31.

Net
Receipts

From
Taxation.

Total 
Revenue 
Receipts 

of the 
Exchequer.

Total
Expendi

ture.

Ratio 
of Tax 

Receipts 
to Ex- 
pendi- 
' ture.

Ratio 
of Total 
Revenue 
to Ex
pendi
ture.

1 91 3 ........................... 154,854 188,802 188,622 82.1 100.1
1 91 4 ............................. 163,035 198,243 197,493 82.6 100.4
191 5 .................. .......... 190,054 226,694 560,474 33.9 40.4
1916 ............................. 290,873 336,767 1,559,158 18.7 21.6
1 91 7 ________________ 0516,256 573,428 2,198,113 23.5 26.1
Apr. 1 1917, to Feb. 

16 1918___________ 6483,096 563,811 2,346,330 20.6 24.0
Aug. 1 1914 to Feb. 

16 191 8 -............... cl ,436,473 1,645,764 6,601,961 21.8 24.9
a Includes exchequer receipts from customs and excise and net receipts 

from all other sources.
b Exchequer receipts only. ■
c Exchequer receipts from Apr. 1 1914 to Aug. 1 1914 wero deducted 

from the total net receipts for tho financial year, in order to arrive at tho 
net tax receipts for the period botweon Aug. 1 1914 and Apr. 1 1915. i 1 

From statements mado by tho Chancellor o f tho Exchequer upon tho 
occasion o f moving votes o f credit, it appears that averago daily expenditure 
for the eight months o f the fiscal year 1914 was £2,050,864, whereas for tho 
period between April 1 1917 to Fob. 9 1918, it had rison to £6,557,000, 
representing an increaso o f  219.6% .* A  comparison o f averago daily
expenditures follows:
Aug. 1 1914-April 1 1915......... .......... ................................................... £2,050,864
Fiscal year 1916________________________________________________  4,271,666
Fiscal year 1917--..............- .......... ........................................................ 6,022,227
April, 11917 to Fob. 9 1918.................. - - - - - - - -  - - - - - -  - -  - - -  ...6,557,000
j  The total credits voted by Parliament up to March 7 1918 amount to 

£6,842,000,000, or about $33,300,000,000.

* Parliamentary debates Juno 25, July 24 and Dec. 12 1917 and Jan. 
23 1918.

Public Debt.
The London “ Economist”  (Feb. 23 1918) places tho to^il gross indebted

ness o f  Great Britain at £5,678,600,000 on Fob. 16 1918, as compared with 
£710,500,000 on Aug. 1 1914, an increaso o f £4,968,100,000, or 699.2% . 
From the total present debt there should bo deducted tho advances to tho 
Allies and Dominions which had reached £1,444,000,000 on Feb. 9 1918, 
making the net debt on Feb. 16 1918 approximately £4,430,000,000, 
or $21,558,600,000. Details o f  tho public debt aro given in tho following 
tablo. taken from tho London “ Econom ist”  o f  Fob. 23 1918:

[Millions o f £ ’s.)

Aug. 1 
1914.

Mar. 31 
1915.

Mar. 31 
1916.

Mar. 31 
1917.

Feb. 16 
1918.

586.7 583.3 318.5 317.8 317.8
29.6 28.0 26.1 24.0 24.0

Unfunded debt:
349.1 62.8 62.7 62.7

900.0 20.0 20.0
1,962.4 2,086.9

363.9
15.5 77.2 550.8 403.7 1,05-1.8
20.5 67.4 177.0 320.3 402.6

1.4 74.5 1 0.3
War-expenditure certificates 23.6 23.5

9.2 316.5 861.9
51.4 51.4 51.4

1.0 19.9 217.5 237.8
57.2 57.0 56.7 52.2 51.2

" Total liabilities-......... .......... 710.5 1.162.0 2,189.8 3,906.6 5,678.8
National war bonds, subscriptions to which aro continuous, aro Issued in 

two forms: (1) bonds bearing 5%  intorost, subject to tho income tax and 
repayable at 102, 103, and 105 on Oct. 1 1922, 1924 and 1927, respectively, 
and (2) bonds bearing 4%  intorost, with income tax compounded, repayable
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at par in 1927. Holders o f  old exchequer bonds maturing In 1919, 1920, 
and 1921, and o f 4 H %  war-loan stock may convert their obligations Into 
either form. Bonds are accepted at their faco vahio In payment o f  death 
duties, excess profits duty, and munitions levy, and are convertible Into 
any long-term loans that may be Issued during the war.

Fiduciary Circulation.
On Aug. 26 1914, currency notes to the extent o f £21,635,065 were issued, 

and their Increase since that date has been marked and almost unbroken. 
During the same period the notes o f  the Bank o f England In circulation 
show a moderate increase, the additional issues o f  bank notes being fuly 
secured by metallic reserves with the issue department. The following 
table shows the amounts o f  currency notes outstanding and Bank o f England 
notes in circulation at slelectod dates since the outbreak o f the war.

Currency 
Notes Out
standing.

Bank of Eng
land Notes in 
Circulation.

July 29 1914.............................- .......... - ................. £29,706,350
35,571,435
36,139,180
35,309,255
39,675,635
45,943,965
46,207,340

Aug. 26 1 9 1 4 ........................................................... £21,535,065
38,478,164

103,125,099
150,144,177
212,782,295
216,134.893

Dec. 30 1 91 4 .._______________________________
D ec. 29 1915 - -
Dec. 27 1 91 6 ...
Dec. 26 1917...........................................................
Fob. 20 1918................................................ ............

U N ITE D  STATES.
Public Debt.

Between March 31 1917, when tho first 50 million dollars o f  2%  certifi
cates o f  indebtedness were sold to tho Federal Reserve banks, and March 
28 1918, tho gross war debt o f the United States has increased by  approxi
mately 9,121 millions o f  dollars. This debt is made up as follows:
1. First 3>$ % Liborty Loan, dated June 15 1917, maturing

Juno 15 1947, redeemable on or after June 15 1932------------- 81,986,774,655
2. Second 4%  Liberty Loan, dated N ov. 15 1917, maturing

N ov. 15 1942, redeemable on or after N ov. 15 1927______  3,807,551,806
3. Treasury certificates o f indebtedness—

A t 4 % , dated Jan. 22 1918, payable Apr. 22 1918..............  400,000,000
A t 4 % , dated Feb. 8 1918, payablo Alar. 9 1918_________ 500,000,000
A t 4J4 % , dated Feb. 27 1918, payablo Mar. 28 1918_ 500,000,000
A t 4 % ,  dated Mar. 20 1918, payable Juno 18 1918_ 543,032,500
In anticipation o f income and other taxes—

At 4 % , dated N ov. 30 1917, payablo Juno 25................  691,872,000
A t 4 % , dated Jan. 2 1918, payablo June 25__________  491,822,500
At 4 % , dated Feb. 15 1918, payablo June 25...................... 74,100i000

4. War Savings and Thrift stamps..............................................  126,318,678
Comparative figures o f the total public debt o f  tho United States under 

date o f  March 31 1917 and Jan. 31 1918, the date o f tho latest public-debt 
statement, aro as follows:
[Source: Financial statement o f the United States Government, M ar. 31 
__________________________ 1917. and Jan. 31 1918.]________________________

Afar. 31 1917. Jan. 31 1918.

$257,227,466

1.459,630

606,288,850

63.945,460

118,489,900

49,817,480

26,178,600

50.000. 000 
25,057,200 
23,540,000

50.000. 000

.........

$238,019,016

1,639,200
B. Debt on which interest has ceased

O. Interest-bearing debt:
2%  consols o f  1930, payable after Apr. 

1 1930_____ _____ - ..........................
3%  loan o f 1908-1918. redeemable after 

Aug. 1 1908, and payablo Aug. 1 1925 
4%  loan o f 1925, payable after Feb. 1 

1925 ______________________

63,945,460

2%  Panama Canal loan, series 1906, 
redeemable after Aug. 1 1916, and

48,954,180

25,947,400

2%  Panama Canal loan, series 1908, 
redeemable after N ov. 1 1918, and

3% Panama Canal loan, series 1911,

3%  conversion bonds, payable 1946-47- 28,894,500
27,362,000

1,383,873,000

Ccrtlficatos o f  indebtedness (at 3%  and 
3M %  on Juno 30 1917, and at 4%  on 

.Tnn 21 10181
First Liberty Loan o f 1917, at 3 H % , 

redeemable after June 15 1932, and

Second Liborty Loan o f 1917, at 4 % , 
redeemable after N ov. 15 1927, and 

payablo N ov. 15 1942....... ............ ............
j

3,806,493,790

10,758,560

2H  % Postal Savings bonds, redeemable 
1 year after dato o f  issue and redeem-

9,151,800

887,960

2M %  Postal Savings bonds, redeemable 
after Jan. 1 1918, and payablo Jan. 1
1937 ............. ................... ......

Total interest-bearing debt......... ........ 1,023,357,250
1,282,044,346
1,207,827,886

8,196,321,826
8,435,980,042
7.758,076,696

Of tho total war loans realized to tho middle o f March 1918, credits 
opened to tho Allied Governments totaled 84,960,600,000, while actual 
advances made to tho Allies aggregated 84,506,829,750, distributed as 
follows: _______________

Commitments 
on Mar. 18 

1918.

Actual 
Advances to 

Mar. 18 1918.

Great B rita in ................................................ .. $2,520,000,000
F ranco— ..................................... ................... 1,440,000,000
Italy....................................................................  550,000,000
R u ssia ................................................................ 325,000.000
B e lg iu m ...........................................................  104,600,000
Serbia.................................................................. 6,000,000
C uba....................................................................  15,000,000

$2,390,000,000
1,370,000,000

470,000,000
187.729,750
84.900,000

4,200,000

T o t a l ............................... ..............................$4,960,600,000 $4,506,829,750

Assuming total payments to the Allies during the current fiscal year 
o f 5 billions, total disbursements o f  12 billions, and receipts from taxation 
o f 3.9 billions, we may estimate that o f the total net expenditures o f  the 
United States for the fiscal year 1918, exclusive o f advances to Allied 
Governments, more than 50%  will be defrayed by  taxation.

National Bank Note and Federal Reserve Note Circulation, 1914-1918.
The outbreak o f the European war caused tho issue by  tho national 

banks o f "emergency”  currency, secured by  miscellaneous securities other 
than United States bonds under the authority o f the Aldrich-Vreeland A ct 
o f M ay 30 1908. During the week ending Aug. 8 1914, over $100,000,000 
o f this currency was put into circulation, and by the end o f August this 
amount was more than doubled. On Oct. 24 1914, the maximum o f $368,
616,990 was reached. Retirement o f these notes was completed by June 
30 1915.

Simultaneously with tho issue o f emergency currency clearing-house 
certificates were used to the extent o f $211,778,000. The date o f first 
issue was Aug. 3, and the last cancellation took place on Dec. 14 1914. The 
actual circulation o f national-bank notes is given below for various “ call”  
dates— i. e ., amounts o f  notes issued by the Comptroller o f  the Currency, 
less amounts held by  the national banks:

[000 omitted.]

Central
Reserve

City
Banks.

Other
Reserve

City
Banks.

Country
Banks. Total.

Dec. 31 1913.................................... $76,978 $163,959 $486,142 $727,079
Oct. 31 1914.................................... 203,578 273.578 541,038 1,018,194
Dec. 31 1 9 1 4 .. .______ _________ 87,844 222,655 538,308 848,807
N ov. 10 1915.................................... 63,634 172,078 477,754 713,466
Dec. 27 1916............................... .. 45,977 156,987 463,445 666,409
Dec. 31 1917.................................... 49,448 161,689 463,117 674,254

Federal Reservo notes began to be issued immediately after the new banks 
began operations. These issues, moderate during tho first two years o f  
tho banks’ existence, assumed larger proportions in 1917, as may be seen 
from the following table giving the actual circulation o f Federal Reserve 
notes and o f tho total gold holdings o f  the system about tho end o f the 
calendar years 1914 to 1917 and on March 16 o f the present year.

[000 omitted.]

Federal 
Reserve 
Notes 

in Actual 
Circulation.

Gold Hold
ings of the 

Federal 
Reserve 

Banks and 
Agents.

Doc. 31 1 9 1 4 ........................................................... $10,608 $241,321
Dec. 30 1 9 1 5 -.......................................................... 189,026 542,413
Doc. 29 1916......... .................................................... 275,353 736,236
Dec. 28 1 9 1 7 .._____ ____ _____________________ 1,246,488 1,671,133
M ar. 16 1918____________ _____________________ 1,406,228 1,793,243

GREAT BRITAIN’S REPLY TO DUTCH PROTEST ON 
SHIP SEIZURE.

Great Britain has replied to the protest of the Dutch 
Government against the seizure of Dutch shipping in British 
harbors in a note which asserts that the seizure was in f u l l  

accord with recognized international law and was in no sense 
a violation of Holland’s rights as a neutral. The full text of 
tho note has not been received on this side, but a summary, 
cabled from London, appeared in the New York “ Times’ ' 
on May 2, as follows:

Tho note o f the British Government in reply to the last Dutch note 
concerning the requisitioning o f  Dutch shipping gives a detailed survey of 
tho abortive negotiations for an amicable arrangement for the use o f Dutch 
shipping.

It shows that such an agreement was reached Dec. 24 with Dutch dele
gates sent to London for this purpose. A prolonged period followed during 
which Groat Britain awaited the result o f tho examination o f the agreement 
by tho Dutch Government. At the end o f January it was understood that 
tho Dutch reply might be expected in a few days and would bo favorable. 
But no such reply came.

Meanwhile an arrangement was reached Jan. 20 (tho so-called modus 
vlvondl) which provided that a certain number o f Dutch vessels could be 
used at once outside the submarine zone, o f which ships up to 150,000 tons 
might be employed for Belgian relief. On tho departure o f a vessel for 
Holland in the service o f tho Commission for Relief in Belgium, a corres
ponding vessel was to leave Holland for the United States.

The oxtent to which the modus vivendi was carried out, says the note, 
was so slight as to render it practically abortive, and it was German oppo
sition that caused tho modus vivendi breakdown, Germany refusing to 
allow any Dutch ships to leave Holland as arranged. Of sixty-five vessels 
lying in American ports, only nine began the voyage under the modus 
vivendi before tho end o f February, and the Dutch statement that “ almost 
all the ships in question were duly freed and many had already sailed 
when on Feb. 22 tiie Netherlands Government asked for an advance of
100,000 tons o f wheat on the total included in the basis o f  the agreement 
o f London," is irreconcilable with the facts.

Tho reply remarks that it would seem as if tho terms o f the Dutch note 
o f Mar. 30 wero intended to produce the Impression that when the asso
ciated Governments at length proceeded to requisition Dutch tonnage lying 
in their ports they took a step entirely unexpected by the Netherlands 
Government.

“ As a fact, explicit intimations that if thero was no agreement other 
measures must be taken were conveyed to the Dutch Government M ar. 8 
and Mar. 12,”  says tho noto. “ Aloreover, as early as Mar. 1 tho Nether
lands dolegato who remained in London was informed that it looked as if it 
would relievo tho situation for both side if the tonnage were requisitioned. 
Tw o months had elapsed without any expression whatever o f the views of 
the Netherlands Government on the general agreement, and the situation 
had materially changed.

"Nevertheless, tho associated Governments, which would gladly have 
preferred an arrangement by mutual consent, made another determined 
effort to roach a satisfactory conclusion, and submitted the proposal which 
the Netherlands Government accepted in form Mar. 17, but coupled with 
conditions which made their acceptance nugatory, namely that tho ships
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were not to  be employed for tho transport o f  troops and war material and 
not to  bo armed.

“ The D utch note implies that these now conditions wero nocossary from 
the point o f  view o f neutrality, but this view is not based on international 
law, and is merely a rule which tho Netherlands Government made for 
themselves, as the Dutch Foreign Minister himself stated in a speech 
M ar. 19, that rejection o f the British offer made the requisitioning o f tho 
tonnage inevitable, unless a state o f  things were to continuo which it was 
the very object o f tho Central Powers to achieve, namely the immobilization 
o f Dutch shipping.”

The note then recalls the very liberal conditions with which the asso
ciated Governments would com ply in using requisitioned ships, and their 
intimations to tho Dutch Government o f their readiness to facilitate tho 
carraige o f  grain to Holland by Dutch vessels at Buenos Aires, Curacao and 
Savannah. It then proceeds to refute the assertion o f  tho Dutch note that 
the negotiations for an economic agreement for tho importation into Hol
land o f largo quantities o f  food and other necessaries had been abruptly 
terminated by  the action o f  the associated Governments. It declares 
there is no obstacle to a continuation o f  the negotiations at any dato, and 
that if the negotiations proceed no further and no final arrangement is 
reached the responsibility will not rest with the associated Governments.

Finally, tho note deals with the legal aspect o f  the requisitioning o f the 
shipping. It says it makes little difference whether tho act o f  requisitioning 
is based on the right o f angaria or upon the general right o f  sovereignty over 
all persons and property within a nation’s jurisdiction.

In refutation o f the Dutch contention that the right o f  angaria has fallen 
Into desuetudo, tho British note quotes a whole series o f  m odem  writers 
and authorities on international law o f various nationalities and points out 
that the right was asserted by Germany and acquiesced in by tho British 
Government in 1871. Tho right, it says, is also recognized in tho entiro 
scries o f treaties entered into by  Germany between 1872 and 1892. It 
says the latest o f  these treaties, that with Colombia, contains the following 
provision:

“ In the exigencies o f  war neutral vessels also can bo detained in order to 
be used for the purpose o f  conducting tho war. For the service thus ren
dered compensation must be mado, but the payment need not be made in 
advance, nor is it necessary to fix the amount beforehand.”

Treaties containing similar provisions, says the note, wero made in 
France, Spain and Italy with various South American States botween 1882 
and 1892. The note declares that the Netherlands Government can there
fore hardly maintain that the right exercised by tho associated Governments 
is an obsolete one.

The note deals with the allegation o f  the Netherlands Government that 
the measuro takon only rests on force, and contends that tho moasuro was 
simply an exercise o f  the universally recognized right o f  sovereignty. It 
adds that it is a commonplace that the rights o f  a sovereign State extend 
over all property within its Jurisdiction, irrespective o f ownership, and that 
neutral property within belligerent jurisdiction is, in the absence o f  special 
treaty stipulation, as liable to requisition in case o f  emergency as tho 
property o f  subjects.

"T h o  fact that' the exercise o f  this right with regard to shipping has re
ceived a particular nam e,”  says the note, “ should not obscure tho truth 
that it is a legal exercise o f a sovereign State, and not an act by  a bolligeront 
based on no principle o f law and for which tho only justification is to be 
found in usage.”

The note concludes with an expression o f the hopo that tho explanations 
given will remove from the mind o f the Netherlands Government and tho 
Dutch people any misconceptions regarding the proceedings o f tho asso
ciated Governments, and that it will be realized that tho latter have 
done everything in their power to render tho action they wero compelled 
to take, and which, in their opinion, is fully justified under international 
law. as littlo injurious as possible to the Netherlands interests.

strangled, hampered and oppressed by  unusual burdons and efficiently 
perform their indispensable functions. They cannot bo atrophied without 
paralyzing our national interchange o f  thought and commerco.

In seeking revenue for war purposes Congress has overreached tho mark 
in this unfortunate provision o f tho law which will destroy not only the co- 
hesiveneness o f  our national elements, but will also seriously hamper trade 
and industry, upon tho continued prosperity o f  which tho Government 
must so largoly depend for revenue.

Tho N ow York  Board o f Trade and Transportation has recommended 
the repeal o f  tho second-class mail matter provisions o f  tho W ar Revenue 
Tax Law. I f  that bo not possiblo, we respectfully urge that tho operation 
o f the zoning provision bo postponed until after tho war, and wo ask that 
you uso overy means within your power to bring this about.

Very truly yours.
(Signed) LEE KO IIN S, P r e s i d e n t .

N. Y. BOARD OF TRADE’S EFFORTS TO SECURE 
POSTPONEMENT OF POSTAL ZONING PROVISIONS 

OF REVENUE ACT.
The following letter with reference to tho postponement 

of the operation of the postal zoning provision of the War 
Revenue Act has been sent by Lee Kohns, President of the 
New York Board of Trade and Transportation, to Senators 
Wadsworth and Calder, and all the members of Congress 
from this city:

N e w  York. April 26 1918.
Dear Sir:— In December last tho Now Y ork  Board o f Trade and Trans

portation expressed its disapproval o f  the existing provisions o f  tho War 
Revenue Tax Law relating to  second-class mall matter. W o regard their 
enactment as a serious m istake, disastrous not alone to tho publications 
affected, but to tho business, educational and social interests o f  the country, 
and a serious impediment to the w ar preparations o f  the Government at 
this time.

While wo are at war the United States has come to realize as nover before 
the imperative necessity for a complete unity o f  thought, understanding 
and purposo throughout the entiro land. It would seem to go without 
saying that the chief instrument by  which this national understanding 
and purpose has been happily brought about has been a free, unhampered 
press under a national policy and conditions which encourage journalistic 
enterprise.

The growth o f the national spirit has been all too slow. Until a few 
years ago many States and subdivisions o f  States with sectional jealousies 
and prejudices erected and maintained barriers to free intercourse. Licenses 
on commercial travelers, taxes upon goods from other States and similar 
impediments existed which were finally swept away by the U . S. Supreme 
Court.

Our postal laws permitting the unrestricted dissemination o f nows, 
educational, literary and advertising matter from every section o f tho 
country, Insured this ideal national unity o f  understanding and purposo.

I f  the proposed system o f postal zones and the discrimination botween 
reading and advertising m atter had been in actual effect when tho United 
States was considering its entry into the war, Congress could not havo 
been brought to act with decision, and there would havo been a possibility 
o f  our having remained out o f  tho war. W hat this would havo spelled 
to the cause o f our Allies and to dem ocracy throughout tho world is un
thinkable.

Our preparations for the war could not have been carried out without a 
singleness o f  purposo and understanding which in turn could not havo boon 
secured without a universal and free exchango o f ideas botween all sections 
o f  tho country through the medium o f an unfettered and unhampered press.

W ith the proposed measuro In effect Liberty Loans could not havo boon 
floated excopt under increasing difficulties. W ith It in effect, as now en
acted, tho successful promotion o f new Liberty Loans will bo made harder.

The circulating mediums o f Information and public policy cannot be

PENNSYLVANIA RR. OFFERS TRACTS TO EMPLOYEES 
FOR WAR GARDENS.

The utilizing of all available vacant land belonging to the 
Pennsylvania Railroad Company for the cultivation of war 
gardens this spring and summer is strongly urged by Assist
ant General Manager R. L. O’Donnel, in a general notice 
sent to all employees of the company on April 24. Such 
tracts, situated off the right-of-way, and suitable for agri
cultural purposes, will bo thrown open to any employee 
desiring to till them, at nominal rentals for the season. For 
plots of one acre, tho charge will bo SI and for smaller tracts 
the charge will not exceed 50 cents. The general notice, 
which is headed “ Plant a War Garden and Help Your 
Country Win,”  in directing attention to tho long afternoons 
now available to many employees for gardening work, says: 
“ It is for just such purposes as this that the daylight saving 
plan was inaugurated.”  .

To encourage practical methods in planting and cultiva
tion, thus insuring productive results, a supply of garden 
primers has been obtained from the National War Garden 
Commission at Washington, and each employeo interested 
will be furnished with a copy of tho manual. As tho season 
progresses information on canning, drying and storing fruits 
and vegetables will also be furnished. Last year Penn
sylvania Railroad employees planted 1,200 gardens, and 
raised a crop of an estimated value of one-quartor of a 
million dollars. The company has a total of about 2,800 
acres of land on all of its lines east of Pittsburgh and Buffalo, 
which can be used for agricultural purposes. Every effort 
will be made to surpass last year’s record. In the gonoral 
notice, Assistant General Manager O’Donnel says:

All employees who are able to do so are urged to tako advantage or those 
opportunities by cultivating a war garden this spring and summer thus 
assisting our country in the production o f food and also aiding in a very 
essential manner to win the war. Employees taking this action will In 
addition bo helping themselves in one o f  the best possiblo ways.

INSTRUCTIONS TO RAILROADS REGARDING EXPORT 
SHIPMENTS REQUIRING LICENSES.

A circular was issued by the Railroad Administration 
on April 25 calling attention to President Wilson’s proclama
tion of Feb. 20 1918 under which all articles of commerco 
require an export license from tho War Trado Board, tho 
circular outlining the instructions to bo observed in ship
ments of exports. Wo quote it herewith:

U . 8. R A ILR O A D  A D M IN IST R A T IO N ,
DIV ISIO N  OF TR A N SP O R T A T IO N ,

C AR  SERVICE SECTION .
Washington, D . C., April 25 1918.

Circular N o . C . S. 2— A.
(Cancels Circular N o. C . S. 2; also cancels Circulars 22, 27, 37, 37-A. 

37-B. and all supplements thereto.)
To all Railroads:

I In accordance with the provisions o f  tho proclamation o f tho President 
o f  the United States, dated Feb. 14 1018, effective Fob. 20 1918, all ar
ticles o f  commerce shall require an export liconso from tho W ar Trade 
Board for exportation via any port or border point to whatsoever destina
tion, except to  points in tho noncontiguous possessions o f  tho United States.

I I . You will immediately instruct all concerned that tho furnishing o f 
equipment for shipments consigned, reconsignod, to be roconsigned, or 
intended for export shall bo contingent upon:

(a) The issuance o f said license.
(b) Tho presentation o f licenso number.
(c) Tho marking o f bill o f lading “ For E xport.”
(d) Tho waybill bearing licenso number. (Licenso or partial shipment 

authority may or may not accom pany waybill, but must be in hands o f 
collector o f customs at port o f oxit on or before arrival o f  freight at that 
p ort .)

III . Shipper’s Export Declaration, o f which thoro shall bo four copies, 
must bo delivered to the collector o f  customs at points o f  oxlt from the 
United States on or before arrival o f  shipment at such port. For ship
ments to noncontiguous possessions Shipper’s Export Declaration, in 
duplicate, only is required.

IV. All shipments are further subject to such regulations and permits 
as may bo required by tho various railroad committees controlling export 
shipments.

V. The Car Service Section o f  tho Division o f Transportation o f tho
United States Railroad Administration is authorized to pormit tho ship
ment o f  commodities intended for export prior to tho lssuanco o f an export 
licenso, if said Car Servico Section shall bo satisfied that thero Is storage 
room available, or that it Is tho custom o f  tho trado to movo.such commodi
ties to seaboard for storage or grading, s d ^  u -
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V I. W ith the exception o f Paragraph III , the foregoing, for the present, 

will not In any way apply to any commodities for the exportation for which 
a special liconso has been or shall bo hereafter Issued by the W ar Trade 
Board, dispensing with tho requirement o f  an individual liconso. Such 
special licenses aro at present in force covering tho following com m odities:

(а) Any shipments made on Government bills o f  lading by or consigned 
to tho Navy Department, or War Department, or by or to any o f  tho 
bureaus or other sub-divisions thereof, tho billing o f such shipments to bo 
marked “ Export License R AC -18.”

(б) Raw cotton shipped to Great Britain, Franco, Italy , or Japan, and 
their colonies, possessions, and protectorates. (N ot Sea Island or Egyp
tian cotton, which requires an individual licenso.)

(c) All shipments o f  coal or coke.
(d) Shipments to Canada and (or) Newfoundland o f  all commodities 

not on tbo Export Conservation List o f tho W ar Trade Board, as appended 
hereto, unless otherwise specified therein.

(c) Shipments to all countries, other than Canada and Newfoundland, 
o f  all commodities not on tho Export Conservation List o f  tho AVar Trade 
Board, provided that value o f no ono com m odity in tho shipment exceeds 
S100.

V II. That a shipment from ono consignor to ono consignee, which shall 
exceed one carload, and which is intended for export, will only bo per
mitted with tho provision that tho car or cars aro ioadod to full visiblo or 
carrying capacity.

C AR SERVICE SEC TIO N ,
AV. C . K E N D A L L ,

_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _  Manager.

B A N K I N G  A N D  F I N A N C I A L  N E W S .

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

a n d  f i v e  s h a r e s  w e r e  s o l d  a t  t h o  S t o c k  E x c h a n g e .  N o  s a l o s  

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

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

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

U n i t e d  S t a t e s  a r e  p u b l i s h e d  m o n t h l y  i n  t h o  “ B a n k  a n d  Q u o 

t a t i o n  S e c t i o n , ”  t h o  M a y  i s s u e  o f  w h i c h  a c c o m p a n i e s  t o 

d a y ’ s  “ C h r o n i c l o . ”  B i d  a n d  a s k e d  q u o t a t i o n s  f o r  a l l  N e w  

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

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

t o - d a y  o n  p a g o  1 8 8 8 .

Shares. BAN KS— New York. Low. High. Close. Last previous sale.
*5 N at. Bank o f Commorco.......... 172 172 172 M ar. 1918—  167M
30 N at. Bank o f Cuba__________  184 184 184 ____________________

* Sold at tho Stock Exchange.

T h o  L i b e r t y  N a t i o n a l  B a n k  o f  t h i s  c i t y  h a s  o r g a n i z e d  a  

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

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

N a t i o n a l  C i t y ,  C l i a s o  N a t i o n a l  a n d  F i r s t  N a t i o n a l  B a n k  o f  

t h i s  c i t y .  T h o  b a n k  d e c l a r e d  a  s p e c i a l  d i v i d e n d  o f  8 8  3 3  a  

s h a r e  o n  i t s  c a p i t a l  s t o c k  o f  $ 3 , 0 0 0 , 0 0 0  t o  s t o c k h o l d e r s  f o r  

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

n o w  L i b e r t y  S e c u r i t i e s  C o r p o r a t i o n  a  p a i d  i n  c a p i t a l  o f  $ 2 5 0 , 

0 0 0 .  H a r v e y  D .  G i b s o n ,  P r e s i d e n t  o f  t h o  B a n k ,  w i l l  b o  P r e s 

i d e n t  o f  t h e  S e c u r i t y  C o m p a n y ;  S i d n e y  W .  N o y e s ,  V i c e 

P r e s i d e n t ,  a n d  F r e d e r i c k  P .  M c G l y n n ,  S e c r e t a r y  a n d  T r e a s 

u r e r .  M r .  M c G l y n n  a n d  M r .  N o y o s  a r o  A s s i s t a n t  C a s h i o r s  

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

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

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

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

a p a r t  f r o m  t h e  b a n k  s h a r e s  h e l d  i n  t h o  s a m o  n a m e s .

B o n j a m i n  A .  M o r t o n ,  T r u s t  O f f i c e r  o f  t h o  U n i o n  T r u s t  

C o .  o f  t h i s  c i t y ,  h a s  b e e n  o l e c t o d  V i c e - P r e s i d e n t ,  s u c c o o d i n g  

t h o  l a t o  C .  C .  R a w l i n g s ;  M r .  M o r t o n  s e r v o s  i n  t h o  d u a l  p o s t  

o f  V i c o - P r o s i d o n t  a n d  T r u s t  O f f i c e r .

T h o  M e c h a n i c s ’  &  M e t a l s  N a t i o n a l  B a n k  o f  t h i s  c i t y  a n 

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

t e r s t  t o  m e e t  t h o  i n c r e a s i n g  d e m a n d s  u p o n  i t s  s e r v i c o .  T h e  

A n n o x  B u i l d i n g ,  i m m e d i a t e l y  a d j o i n i n g  t h o  m a i n  b a n k i n g  

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

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

t r a n c o  a t  2 2  P i n o  S t .

T h e  F u l t o n  T r u s t  C o . ,  1 4 9  B r o d a w a y ,  t h i s  c i t y ,  h a s  r e 

p r i n t e d  t h o  s p e e c h ,  “ T h e  V i t a l  I m p o r t a n c e  o f  t h o  L o a n , ”  

w h i c h  w a s  d e l i v e r e d  b y  J a m e s  M .  B e c k  a t  t h o  L i b e r t y  L o a n  

m e e t i n g  o f  t h o  N o w  Y o r k  S t o c k  E x c h a n g e  M o n d a y ,  A p r i l  1 5 .  

T h e  c o m p a n y  A v i l l  m a i l  a  c o p y  t o  i n t e r e s t e d  i n q u i r e r s .

A t  t h e  s p e c i a l  m e e t i n g  h o l d  o n  A p r i l  2 9  t h o  s t o c k h o l d e r s  

o f  t h o  G o r m a n - A m e r i c a n  B a n k  o f  t h i s  c i t y  r a t i f i e d  t h o  p r o 

p o s a l  t o  i n c r e a s e  t h e  c a p i t a l  f r o m  $ 7 5 0 , 0 0 0  i n  $ 7 5  s h a r e s  

t o  $ 1 , 0 0 0 , 0 0 0  i n  $ 1 0 0  s h a r e s .

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

a n n u a l  c o n v e n t i o n  o f  t h e  I n v e s t m e n t  B a n k e r s ’  A s s o c i a t i o n  

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

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

b y .  F r e d e r i c k  R .  F e n t o n ,  S e c r e t a r y  o f  t h o  A s s o c i a t i o n .  B o -

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

B a l t i m o r e  o n  N o v .  1 2 ,  1 3  a n d  1 4 ,  t h e  w o r k  i n c l u d e s  t h e  

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

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

t h o  m e e t i n g ,  t h e  s p e e c h e s ,  & c . ,  w a s  g i v e n  i n  o u r  i s s u e  o f  

N o v .  1 7  l a s t  y e a r .

A t  a  m e e t i n g  o f  t h e  b o a r d  o f  t h e  M e r c a n t i l e  T r u s t  &  

D e p o s i t  C o m p a n y  o f  t h i s  c i t y  t h i s  w e e k ,  F .  T .  W a l k e r ,  N e w  

Y o r k  A g e n t  o f  t h o  R o y a l  B a n k  o f  C a n a d a ,  w a s  e l e c t e d  a  

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

a g o  M a y  1  a n d  c e l e b r a t e d  i t s  f i r s t  a n n i v e r s a r y  A v i t h  a p p r o x i 

m a t e  d e p o s i t s  o f  $ 1 3 , 0 0 0 , 0 0 0 .  T h e  c o m p a n y  i s  m a n a g e d  

a n d  c o n t r o l l e d  b y  t h e  y o u n g e r  g r o u p  o f  N e A V  Y o r k  b a n k e r s  

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

P r e s i d e n t ;  C h a r l e s  D .  M a k e p e a c e ,  V i c e - P r e s i d e n t ;  H .  D .  

C a m p b e l l ,  V i c e - P r e s .  &  S e c r e t a r y ;  J .  C .  T r a p h a g e n ,  T r e a -  

u r e r ;  J o h n  A .  B u m s ,  A s s i s t a n t  S e c r e t a r y ;  C o r n e l i u s  J .  

M u r r a y ,  A s s i s t a n t  T r e a s u r e r ;  P e t e r  S .  D u r y e e ,  A s s i s t a n t  t o  

t h e  P r e s i d e n t .

E d w i n  A .  P o t t e r ,  J r . ,  h a s  b e e n  e l e c t e d  a  d i r e c t o r  o f  t h e  

S c a n d i n a v i a n  T r u s t  C o .  o f  t h i s  c i t y ;  D a n f o r t h  C a r d o z o ,  

h e r e f o t o r o  A s s i s t a n t  S e c r e t a r y  a n d  T r u s t  O f f i c e r ,  h a s  b e e n  

m a d e  S e c r e t a r y  a n d  T r u s t  O f f i c e r .

R a y m o n d  E .  J o n e s ,  V i c e - P r e s i d e n t  o f  t h e  M e r c h a n t s  

N a t i o n a l  B a n k  o f  N e w  Y o r k ,  h a s  b e e n  e l e c t e d  T r e a s u r e r  o f  

t h e  N a t i o n a l  T h r i f t  B o n d  C o r p o r a t i o n .

A t  a  m e e t i n g  o f  t h e  d i r e c t o r s  o f  t h e  U n i t e d  S t a t e s  M o r t 

g a g e  &  T r u s t  C o m p a n y  o f  t h i s  c i t y  o n  A p r i l  2 6  C h a r l e s  B .  

S e g o r ,  C h a i r m a n  o f  t h e  e x e c u t i v e  c o m m i t t e e  o f  t h e  U n i o n  

P a c i f i c  R a i l r o a d  C o m p a n y ,  w a s  e l e c t e d  a  d i r e c t o r  t o  f i l l  a  

v a c a n c y .

C h a r l e s  H .  S a b i n ,  P r e s i d e n t  o f  t h o  G u a r a n t y  T r u s t  C o m 

p a n y  o f  N o a v  Y o r k ,  g a v o  a  f a r e w e l l  d i n n e r  t o  F r e d  W .  E l l s -  

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

p o l i t a n  C l u b  o n  A p r i l  2 6 .  T h e  V i c e - P r e s i d e n t s  a n d  o t h e r  

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

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

E l l s A v o r t h  h a s  b e e n  e l e c t e d  a  V i c e - P r e s i d e n t  o f  t h e  H i b e r n i a  

B a n k  a n d  T r u s t  C o m p a n y  o f  N e w  O r l e a n s  a n d  e n t e r e d  u p o n  

h i s  n o w  d u t i e s  o n  M a y  1 .

M a t t h e w  T .  M u r r a y ,  J r . ,  R e s i d e n t  A t t o r n e y  o f  t h e  G u a r 

a n t y  T r u s t  C o m p a n y  o f  N e w  Y o r k ,  w a s  e l e c t e d  S e c r e t a r y  

o f  t h o  c o m p a n y  a t  a  m e e t i n g  o f  t h e  e x e c u t i v e  c o m m i t t e e  

o n  A p r i l  2 5 .  H e  s u c c e e d s  F r e d  W .  E l l s w o r t h .  M r .  M u r 

r a y  A v a s  b o r n  i n  N e w  Y o r k  C i t y  o n  J u l y  1  1 8 8 5 .  I n  J a n u a r y  

1 9 0 5  h e  b e c a m e  a n  o f f i c e  b o y  i n  t h e  R e c e i v i n g  T e l l e r ’ s  D e 

p a r t m e n t  o f  t h e  G u a r a n t y  T r u s t  C o m p a n y .  L a t e r  h e  

A v o r k e d  i n  t h e  L o a n  a n d  C o l l e c t i o n  D e p a r t m e n t s ,  b e c o m i n g  

C o l l e c t i o n  C l e r k  i n  1 9 1 0 .  A  y e a r  l a t e r  h e  b e c a m e  A s s i s t a n t  

A u d i t o r  a n d  i n  1 9 1 2 ,  A s s i s t a n t  L o a n  C l e r k .  I n  1 9 1 3  h e  

w a s  m a d e  A s s i s t a n t  H e a d  o f  t h o  D i v i s i o n  o f  I n d i v i d u a l  

T r u s t s  i n  t h o  T r u s t  D e p a r t m e n t .  I n  1 9 0 8  M r .  M u r r a y  

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

L u a v  S c h o o l  a n d  r e c e i v e d  h i s  L . L . B .  d e g r e e  i n  1 9 1 1 .  H e  

A v a s  a d m i t t e d  t o  t h o  b a r  t h a t  s a m o  y e a r .  I n  1 9 1 5  h e  b e 

c a m e  A s s i s t a n t  R e s i d e n t  A t t o r n e y  a n d  t A v o  y e a r s  l a t e r  

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

w o r k  o f  t h o  c o m p a n y ,  b o t h  a t  t h e  M a i n  O f f i c e  a n d  t h o  F i f t h  

A v e n u o  a n d  M a d i s o n  A v e n u e  o f f i c e s .  H e  w i l l  c o n t i n u e  

t h i s  w o r k .

J o h n  F .  H e t h e r i n g t o n  o f  t h o  f i r m  o f  B u l l a r d ,  H e t l i e r i n g -  

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

f i r m  o f  N .  W .  H a l s e y  &  C o . ,  h a s  b e c o m e  c o n n e c t e d  w i t h  t h e  

G u a r a n t y  T r u s t  C o .  o f  N e w  Y o r k .  H e  w i l l  b e  a s s o c i a t e d  

A v i t h  J a m e s  I .  B u s h  i n  t h e  C h i c a g o  t e r r i t o r y  o f  t h o  G u a r a n t y  

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

H e t h e r i n g t o n  &  C o .  a t  1 0 5  S o u t h  L a  S a l l e  S t r e e t .

R .  E .  S a u n d e r s ,  A g e n t  o f  t h e  N a t i o n a l  B a n k  o f  S o u t h  

A f r i c a ,  L t d . ,  a t  1 0  W a l l  S t r e e t  h a s  r e c e i v e d  t h e  f o l l o w i n g  

c a b l o  f r o m  t h e  b a n k ’ s  h e a d  o f f i c e  i n  S o u t h  A f r i c a :

Including balance £49,000 brought forward and after providing fully 
for all bad and doubtful debts and writing down investments to market 
prico as at March 31, net profits amount to £451,000. A t annual gcnoral 
mooting Juno 21 directors will recommend dividend 6%  per annum, ab
sorbing £171,000 and tho following allocations: £150,000 to reserve fund. 
£50,000 to bank premises, £45,000 to pension fund. Balance approxi
mately £35,000 to bo carried forward.
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A t  a  m e e t i n g  o f  t h e  d i r e c t o r s  o f  t h e  C i t i z e n s  T r u s t  C o .  

o f  U t i c a ,  N .  Y . ,  o n  A p r i l  1 1 t h ,  F r a n k  C .  T h u r w o o d ,  f o r m e r l y  

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

e n a b l i n g  F r a n k  H .  D o o l i t t l e ,  f o r  m a n y  y e a r s  S e c r e t a r y ,  a n d  

m o r e  r e c e n t l y  V i c e - P r e s i d e n t  a n d  S e c r e t a r y ,  t o  d e v o t e  h i s  

e n t i r e  t i m e  t o  t h e  d u t i e s  o f  V i c e - P r e s i d e n t .

T h e  R h o d e  I s l a n d  B a n k e r s ’  A s s o c i a t i o n  a n n o u n c e s  t h a t  

I t s  t h i r d  a n n u a l  c o n v e n t i o n  i s  t o  b e  h e l d  a t  t h e  R h o d e  I s l a n d  

C o u n t r y  C l u b  o n  S a t u r d a y  M a y  1 8 .  A d d r e s s e s  b y  p r o m i 

n e n t  b a n k e r s  a r e  p r o m i s e d  a s  a  p a r t  o f  t h e  p r o g r a m ;  t h e  

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

t h e  C o u n t r y  C l u b .

T h e  N e w  E n g l a n d ,  C o n n e c t i c u t ,  N e w  H a m p s h i r e  a n d  

R h o d e  I s l a n d  o r g a n i z a t i o n s  w i l l  h o l d  a  j o i n t  c o n v e n t i o n  

J a n .  2 1 - 2 2  a t  N e w  L o n d o n .

J .  P o r t e r  C r o s b y  o f  t h e  S u f f o l k  b a r ,  a n d  t h e  l e c t u r e r  o n  

b u s i n e s s  c o r p o r a t i o n s  a t  t h e  B o s t o n  U n i v e r s i t y  L a w  S c h o o l ,  

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

a g o ,  h a s  b e e n  m a d e  T r u s t  O f f i c e r  o f  t h e  M e r c h a n t s  N a t i o n a l  

B a n k  o f  B o s t o n .  H e  i s  i n  c h a r g e  o f  t h e  t r u s t  a n d  t a x  

d e p a r t m e n t s  o f  t h e  b a n k .

T h e  d i r e c t o r s  o f  t h e  T r e m o n t  T r u s t  C o .  o f  B o s t o n  h a v e  

e l e c t e d  a s  T h i r d  V i c e - P r e s i d e n t  J o h n  P .  F e e n e y ,  a  l a w y e r  

a n d  f o r m e r  M a y o r  o f  W o b u r n .  F o l l o w i n g  t h e  m e e t i n g ,  a t  

w h i c h  h i s  e l e c t i o n  o c c u r r e d ,  a b o u t  1 5 0  g u e s t s ,  i n c l u d i n g  t h e  

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

Q u i n c y  H o u s e ,  h e l d  f o r  t h e  p u r p o s e | o f  p r o m o t i n g  a n d  s t i m u 

l a t i n g  i n t e r e s t  i n  t h e  L i b e r t y  L o a n  d r i v e .  A s a  P .  F r e n c h ,  

P r e s i d e n t  o f  t h e  t r u s t  c o m p a n y ,  a n d  f o r m e r l y  U .  S .  D i s t r i c t  

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

b y  t h e  V i c e - P r e s i d e n t  o f  t h e  i n s t i t u t i o n ,  S i m o n  S w i g .

W i l l i a m  B .  D e n i s o n ,  a  f o r m e r  P r e s i d e n t  o f  t h e  A t l a n t i c  

N a t i o n a l  B a n k  ( n o w  t h e  F o u r t h - A t l a n t i c  N a t i o n a l  B a n k )  

o f  B o s t o n  a n d  f o r  f o r t y  y e a r s  c o n n e c t e d  w i t h  t h a t  i n s t i t u 

t i o n ,  d i e d  a t  N e w t o n v i l l e ,  M a s s . ,  o n  A p r i l  2 4  a g e d  8 5  y e a r s .  

M r .  D e n i s o n  w a s  b o r n  a t  B u r k e ,  V e r m o n t ,  i n  1 8 3 3 .  H i s  

b a n k i n g  c a r e e r  b e g a n  i n  1 8 6 1  w h e n  h e  e n t e r e d  t h e  B a n k  

o f  O r l e a n s  o f  I r a s b u r g h ,  V t .  ( a f t e r w a r d s  t h e  I r a s b u r g h  

N a t i o n a l  B a n k )  a s  C a s h i e r .  T e n  y e a r s  l a t e r  h e  m o v e d  t o  

N e w  H a m p s h i r e  t o  a c c e p t  t h e  d u a l  p o s i t i o n  o f  C a s h i e r  o f  

t h e  L i t t l e t o n  N a t i o n a l  B a n k  a n d  T r e a s u r e r  o f  t h e  L i t t l e t o n  

S a v i n g s  B a n k .  I n  1 8 7 3  h e  w e n t  t o  B o s t o n  a n d  e n t e r e d  t h e  

A t l a n t i c  N a t i o n a l  B a n k  a s  a  b o o k k e e p e r .  H e  r o s e  t h r o u g h  

s u c c e s s i v e  s t a g e s  u n t i l  h e  w a s  e l e c t e d  P r e s i d e n t  i n  1 8 9 9 .  

U p o n  h i s  r e s i g n a t i o n  f r o m  t h e  P r e s i d e n c y  i n  1 9 0 4  t h e  p o 

s i t i o n  o f  V i c e - P r e s i d e n t  w a s  c r e a t e d  f o r  M r .  D e n i s o n ,  w h i c h  

h o  c o n t i n u e d  t o  h o l d  u n t i l  1 9 1 3 ,  w h e n ,  h i s  h e a l t h  f a i l i n g ,  h e  

r e t i r e d  f r o m  a l l  b u s i n e s s .

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

h o u s e  o f  K l e m m  &  K e e n ,  m e m b e r s  o f  t h e  N e w  Y o r k  a n d  

P h i l a d e l p h i a  S t o c k  E x c h a n g e s ,  w a s  a n n o u n c e d  o n  M a y  1 .  

A  b i l l  i n  e q u i t y  w a s  f i l e d  i n  P h i l a d e l p h i a  b y  o n e  o f  t h e  

c r e d i t o r s ,  R a l p h  M .  K e l l a m ,  a n  a t t o r n e y ,  a l l e g i n g  i n s o l 

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

M a r t i n  a p p o i n t e d  J o h n  A .  M c C a r t h y  r e c e i v e r .  W a l t e r  F .  

K l e m m  a n d  K e n n a r d  G .  K e e n  c o m p r i s e d  t h e  f i r m .  M r .  

K l e m m  h a s  b e e n  a  m e m b e r  o f  t h e  P h i l a d e l p h i a  S t o c k  E x 

c h a n g e  s i n c e  D e c .  2 2  1 9 0 3 ,  a n d  a  m e m b e r  o f  t h e  N e w  Y o r k  

S t o c k  E x c h a n g e  s i n c e  D e c .  5  1 9 0 7 .

J o h n  S c h l a g l e ,  w h o  h a s  b e e n  a n  A s s i s t a n t  C a s h i e r  o f  t h e  

F a r m e r s ’  &  M e c h a n i c s ’  N a t i o n a l  B a n k  o f  P h i l a d e l p h i a ,  h a s  

b e e n  e l e c t e d  C a s h i e r .

t h e  V i c e - P r e s i d e n c y  o f  t h e  N e u d e c k e r  T o b a c c o  C o .  o f  

B a l t i m o r e .  J a m e s  P .  H e a l y  i s  P r e s i d e n t  o f  t h e  M e r c a n t i l e  

B a n k  a n d  W .  L .  C o o n e y  V i c e - P r e s i d e n t .

A  m e r g e r  w i l l  s h o r t l y  b e  e f f e c t e d  b e t w e e n  t h e  P e a r l  S t r e e t  

S a v i n g s  &  T r u s t  C o .  o f  C l e v e l a n d  a n  t h e  L i n c o l n  S a v i n g s  

&  B a n k i n g  C o .  o f  t h a t  c i t y .  T h e  d i r e c t o r s  o f  b o t h  c o m 

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

t u t i o n .  T h e  P e a r l  S t r e e t  S v a i n g s  &  T r u s t  C o .  w a s  o r g a n i z e d  

i n  1 8 9 0  a n d  h a s  a  c a p i t a l  o f  $ 2 0 0 , 0 0 0 ,  w h i l e  t h e  L i n c o l n  

S a v i n g s  &  B a n k i n g  C o .  w a s  f o u n d e d  i n  1 9 0 3  a n d  h a s  a  c a p i 

t a l  o f  $ 5 0 , 0 0 0 .  T h e  c o n s o l i d a t i o n  i s  e x p e c t e d  t o  t a k e  p l a c e  

J u l y  1  u n d e r  t h e  n a m e  o f  t h e  P e a r l  S t r e e t  S a v i n g s  &  T r u s t  

C o .  P r e s e n t  o f f i c e r s  o f  t h e  P e a r l  S t r e e t  S a v i n g s  &  T r u s t  C o .  

a n d  t h e  L i n c o l n  B a n k  w i l l  b e  g i v e n  p l a c e  i n  t h e  o f f i c i a l  

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

$ 6 0 0 , 0 0 0 ,  i n  s h a r e s  o f  $ 1 0 0 ,  a n d  i t  w i l l  h a v e  a  s u r p l u s  o f  

$ 4 0 0 , 0 0 0 .  U n d e r  t h e  p l a n  a g r e e d  o n  f o r  t h e  m e r g e r  t w o  

s h a r e s  o f  L i n c o l n  s t o c k  w i l l  b e  g i v e n  i n  e x c h a n g e  f o r  o n e  o f  

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

$ 6 0 0 , 0 0 0  b y  d e c l a r i n g  a  s t o c k  d i v i d e n d  o f  2 , 0 0 0  s h a r e s  o n  a  

b a s i s  o f  $ 2 2 5  p e r  s h a r e .

T h e  o p e n i n g  o f  t h e  n e w  N o r t h e a s t  S t a t e  B a n k  o f  M i n n e a p 

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

M a r c h  2 3 ,  t o o k  p l a c e  o n  A p r i l  6 .  T h e  b a n k  b u i l d i n g , w h i c h  

i s  a  o n e - s t o r y  b r i c k  s t r u c t u r e  o f  a r t i s t i c  d e s i g n ,  i s  s i t u a t e d  

a t  t h e  c o r n e r  o f  S e c o n d  a n d  T h i r t e e n t h  A v e . ,  N .  E . ,  M i n n e 

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

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

b a n k  a r e :  W i l l i a m  T .  H o y ,  P r e s i d e n t ;  R .  F .  B e r t c h  a n d  D r .  

E .  A .  Z a w o r s k y ,  V i c e - P r e s i d e n t s ,  a n d  J o h n  A .  J e z e s k i ,  

C a s h i e r .

I n  f u r t h e r a n c e  o f  p l a n s  t o  c h a n g e  t h o  n a m e s  o f  t h e  G e r 

m a n i a  S a v i n g s  B a n k  a n d  t h e  G e r m a n i a  N a t i o n a l  B a n k  o f  

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

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

f o r  n e w  t i t l e s ,  a  p r i z e  o f  $ 1 0 0 b e i n g  o f f e r e d  t h o  d e p o s i t o r  s u b 

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

c o n t e s t ,  w e  a r e  a d v i s e d ,  t h e r e  w e r e  a b o u t  1 , 6 0 0  l e t t e r s  a n d  

3 5 4  d i f f e r e n t  n a m e s  s u g g e s t e d .  T h o  d i r e c t o r s  d e c i d e d  u p o n  

t h e  A t l a n t i c  S a v i n g s  B a n k  a n d  t h e  A t l a n t i c  N a t i o n a l  B a n k ,  

a n d  a s  t h e r e  h a d  b e e n  1 9  w h o  s u g g e s t e d  t h a t  n a m e ,  e a c h  

s u g g e s t o r  r e c e i v e d  $ 5  2 6 .  T h e  G e r m a n i a  S a v i n g s  B a n k  o w n s  

t h e  G e r m a n i a  N a t i o n a l  B a n k .  T h e  G e r m a n i a  S a v i n g s  

B a n k  w a s  o r g a n i z e d  i n  1 8 7 4  w i t h  a  c a p i t a l  o f  $ 4 0 , 0 0 0 .  T h e  

o r i g i n a l  p a r  v a l u e  o f  o n e  s h a r e  w a s  $ 2 5 0 .  I t  h a s  t w i c e  

d e c l a r e d  a  d i v i d e n d  o f  1 0 0 % .  A n  o r i g i n a l  o n e  s h a r e  o f  s t o c k  

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

s t o c k  d i v i d e n d s ,  & c . ,  i s  w o r t h  t o - d a y  $ 2 , 5 0 0 .  I n  e x p l a n a t i o n  

o f  t h i s ,  P r e s i d e n t  S c h a c h t e  s a y s :

First 100% stock dividend gave $250 per share, and the shares were 
converted in par valuo o f $100 per share, 1 o., each ono shareholder o f 
par $250 received for tho same under this distribution fivo $100 shares. 
On the next stock dividend he received 5 moro shares, or ton shares o f  $100 
each. Theso shares sell to-day at $250 to $267, so that the original one 
share is represented by a worth o f $2,500.

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

Canital ___________________ $200,000
Surplus IIIIIIIIIII..........— ..........................  100.000
Undivided profits and reserve.........................  230,000

A n n o u n c e m e n t  w a s  m a d e  o n  A p r i l  1 1  t h a t *  t h e  c a p i t a l  

o f  t h o  H o u s t o n  T r u s t  &  S a v i n g s  B a n k  o f  H o u s t o n ,  T e x a s ,  

w i l l  b o  i n c r e a s e d  $ 7 5 , 0 0 0 ,  r a i s i n g  i t  f r o m  $ 2 5 , 0 0 0  t o  $ 1 0 0 , 0 0 0 .  

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

a n d  t o  i n c o r p o r a t e  i t .  I t  i s  u n d e r s t o o d  t h e  a d d i t i o n a l  s t o c k  

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

r e t a i n i n g  t h e i r  p r e s e n t  h o l d i n g s .  C h a r l e s  L .  J o h n s o n  i s  

P r e s i d e n t  o f  t h e  b a n k .

W i l l i a m  F u l t o n  K u r t z  o f  t h e  b r o k e r a g e  h o u s e  o f  K u r t z  

B r o t h e r s  o f  P h i l a d e l p h i a  w a s  r e c e n t l y  e l e c t e d  P r e s i d e n t  o f  

t h e  C o l o n i a l  T r u s t  C o .  o f  t h a t  c i t y ,  t o  s u c c e e d  E l i a s  B .  J o n e s ,  

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

M r .  K u r t z  h a s  b e e n  C h a i r m a n  o f  t h e  E x e c u t i v e  C o m m i t t e e  

o f  t h e  i n s t i t u t i o n .  M r .  J o n e s  w i l l  c o n t i n u e  w i t h  t h e  c o m 

p a n y  a s  F i r s t  V i c e - P r e s i d e n t .  T h e  C o l o n i a l  T r u s t  C o .  h a s  

a  c a p i t a l  o f  $ 2 7 0 , 8 2 5  a n d  s u r p l u s  o f  $ 2 7 9 , 7 6 5 .

T h e  f o l l o w i n g  c h a n g e s  i n  t h e  s t a f f  o f  t h e  M e r c a n t i l e  B a n k  

o f  B a l t i m o r e  w e n t  i n t o  e f f e c t  o n  M a y  1 :  S a m u e l  H .  H e l -  

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

C .  P .  T r i p l e t t ,  r e s i g n e d ;  M r .  T r i p l e t t ,  o n  t h e  o t h e r  h a n d ,  

t o o k  t h e  p l a c e  o f  M r .  H e l f r i c h  o n  t h e  d i r e c t o r a t e  a n d  E .  O .  

P e n n i m a n  b e c a m e  A s s i s t a n t  C a s h i e r .  M r .  T r i p l e t t  h a d  

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

THE ENGLISH GOLD AND SILVER MARKETS.
W o  r e p r i n t  t h e  f o l l o w i n g  f r o m  t h e  w o e k l y  c i r c u l a r  o f  

S a m u e l  M o n t a g u  &  C o .  o f  L o n d o n ,  w r i t t e n  u n d e r  d a t e  o f  

A s r U  1 1  1 9 1 8 :  O O L D ,

The Bank o f England gold reservo against Its note Issue shows a decreaso 
o f £862,965 as compared with last week’s return.

SILV E R.
The market has boon quiet and the price receded to 454 id . To-day it 
io a penny to 46M d. The following Important news has been telegraphed 

Reuter from Washington: ” A bill Introduced In tho Senate prov des 
■ the melting into bullion o f 250,000.000 silver dollars. The American 
easury will repurchase tho silver at a dollar an ounce. Silver cortifi- 
tes will be withdrawn from circulation, and Federal Reserve bank notes 
,1  and $2 denomination substituted.”  (Tho fine sliver equivalent of 
0 million pieces would bo about 194 million ounces.) Tho drawing rates 
tho India Council have been advancod one ponny as a consequonco o 
, above. If the Indian Government Is in a position to secure a large 
a portion o f the U. S. Government silver, It will be placed in a very
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strong position as to the currency problem. Unless tho British Govern
ment has arranged with the U. S. Government for these silver transactions, 
a rate of exchange differing from that which has obtained during tho last 
two years, tho cost of tho silver contonts of the rupees purchased at one 
dollar per oz. .999 fine (so far as those required for British trade are con
cerned), will bo Is. 5.335d., to which shipping expenses, &c., from tho 
United States to India have to bo added. Tho equivalent in sterling of 
‘ ‘dollar” silver is 46.65d. per ounce standard, calculated at tho current 
change rate.

In d ia n  C u rren cy  R etu rn s .
( I n  L a cs  o f  R u p ees .)  M a r .  15.

Nots in circulation_______________________10,259
Reserve in silver coin and bullion___________  l  ,247
Gold coin and bullion In India_____________  2,797
Gold out of India_________________________  67

Tho stock of silver in Bombay, which consisted on tho 8th of March last 
of 1,300 bars, is now exhausted. The stock in Shanghai on tho 6th inst 
consisted of about 31,900,000 ounces}in sycco and il4,700,000 dollars as, 
compared with about 29,975,000 ounces in sycee and 13,900,000 dollars 
on March 23.

Gash quotations for bar silver per ounce standard:
April 5 ........................................ d-45

M a r .  22. 
10,073 

1,075 
2,783 

67

M a r .  31 
9,979 
1,079 
2,685 

67

6 .
8 .
9.

10.

-4 5 %
-4 5 %
-4 5 %
-45>*

April 1 1 ............... .................. d_46%
Average----------- ---------- 45 479
Bank rate___________  5(7
Bar gold per ounce standard" 77s." 9d

No quotation fixed for forward delivery. The quotation to-dav for 
cash delivery is % d . above that fized a week ago.

ENGLISH FINANCIAL MARKETS—PER CABLE. 
Tlio daily closing quotations for securities, &c., at London,

London, Apr. 27. Apr. 29 Apr. 30. May 1 May 2
Week ending May 3. Sat. Mon. Tues. Wed. Thurs. Fri.

Silver, per oz.................. -_d. 49 'A 49% 49% 49% 49% 49 %
Consols, 2 % per cents.. ----- Holiday 55% 55% Holiday 55% 55%
British, 5 per cents___ ___  “ 92 % 92% “ 93% 93%British, 4% per cents.. -----  “ 99% 99% 11 99% 99%French Rentes (In Paris) _ _fr............. 58.50 58.50 58.50 58.50
French War Loan (In

Paris)____________ 88.70 88.75 87.50 87.50
Tho pneo of silver in Now York on tho samo days has boon

Silver In N. Y., per oz_. cts. 99 % 99% 99% 99% 99% 99%

O t h e r  W e s t e r n  a n d  S o u t h e r n  C l e a r i n g s  brought for
ward from first pago.

Clearings at-

K a n s a s  C i t y . .  
M i n n e a p o l i s  .

O m a h a _ _ _ _ _ _
S t .  P a u l _ _ _ _ _ _

D e n v e r _ _ _ _ _ _ _
S t .  J o s e p h _ _ _ _
D o s  M o i n e s . .  

S i o u x  C i t y . . .
D u l u t h . . . . . . . . . . . . .
W i c h i t a  _ _ _ _
L i n c o l n  _ _ _ _ _ _
D a v e n p o r t _ _ _ _

T o p e k a _ _ _ _ _
C e d a r  R a p i d s .  

C o l o .  S p r i n g s .
P u e b l o . . . . . . . . . . . . . .
F a r g o _ _ _ _ _ _ _

S i o u x  F a l l s _ _
W a t e r l o o . . . . . . . . . . .

I l o l e n a . . . . . . . . . . . . . .
A b e r d e e n _ _ _ _

■ J o p l i n _ _ _ _ _ _ _ _
F r e m o n t _ _ _ _

H a s t i n g s . . . . . . . . . .
B i l l i n g s _ _ _ _ _

G r a n d  F o r k s . .
L a w r e n c e . . . . . . . . . .
I o w a  C i t y _ _ _

O s h k o s h _ _ _ _ _ _
K a n  . C i t y , K a n  
L o w l s t o w n _ _ _

T o t  . O t h .  W e s t .

Houston... 
Galveston . 
Richmond.
Atlanta . .  
Memphis. 
Savannah 
Nashville. 
Norfolk . .

Chattanooga..
Knoxville____
Little R ock ..
Mobllo______
Augusta_____
Charleston___
Oklahoma___
Macon............
Columbia____
Beaumont__
Austin.......... .
Columbus, Ga 
Wllm’g’n.N.C.
Vicksburg___
Muskogee__ _
Tulsa..............
Jackson ..........
151 Paso........
Meridian____
Dallas.......... .
Nowp’t News. 
Montgomery..
Tampa............
Texarkana,Ark
Raleigh..........
Shrovoport__

Month of April.

1918.
S

815,872
129,471
255,924
03,002

100,801
80,319
45,380,
40,917,
17,902,
39,017
19,750
13,070
15,301
8,883.
3,317
3,193
9,898
9,335

11,218
7,800,
5,100
8,847
3,914
2,435
4,000
5,441
1,749
1,780
2,243
2,044
1,830

,902
,805
,953
,054
,001
,305
,239
701
,910
,590

, S S 9
,780
,739
,413
,088
,350
,729
,317
,590
,000
,717
,000
,054
,500
,180
,000
,123
,210
100

,927
,754

1917.
S

,900,030
,083,034
,205,002
,324,088
,017,539
,890,883
,539,000
,879,887
175,104

,303,105
,483,310
,010,049
180,808

,810,440
,071,159
,738,744
,205,303
,837,017
,309,373
,302,457
,930,365
404,923

,557,828
,331,560
,212,495
,016,000
,132,005
,097,477
,872,487
,082,451
,092,000

Inc. or 
Dec.

17324.31172 1207929789 + 36.f 0,801,979,717
840,691,217 549,939,938 + 17.f 2,522,907,509240,609,421 153,935,207 +50.: 905,032.023I01,147,77.r 80,570,801 + 25.5 | 394,471,07855,137,92: 47,593,422 + 15.! 248,572,24619,310,281 17,098,727 +  13.0 89,455,237177,745,512 102,311,437 + 73.7 058,893,29854,820,441 47,108,389 + 10.4 245,359,088183,227,941 102,533,057 + 78.7 765,449,71552,562,081 43,784,001 + 20.C 235,343,80828,011,535 20,471,737 + 5.E 122,307,11858,920,371’ 40,495,905 + 45.5 227,477,00033,827,523 23,856,831 + 41.8 132,308,09117,003,410 13,799,604 + 27.fi 71,899,14121,928,844 17,107,210 + 28.2 80,941,92620,519,392 13,994,085 +46.0 78,021,17713,034,406 10,557,135 + 23.5 40,380,48220,331,700 14,209,266 +42.5 84,702,8110,356,019 5,462,393 + 10.4 25,170,18015,013,321 11,700,986 +  28.2 03,422,02312,013,918 11,131,058 +  13.3 57,313,72837,253,516 20,680,700 + 39.0 151,731,8818,058,351 0,421,700 +  25.4 37,440,5038,127,951 5,137,802 + 58.2 33,114,933

5,500,000 4,811,787 + 14.3 21,973,38011,700,000 14,020,237 —21.0 90,005,2452,737,621 2,075,431 + 31.0 12,032,576.3,500,000 2,376,430 +47.3 14,748,3761,518,700 1,140,000 + 33.2 7,601,2979,799,101 6,235,078 + 57.2 43,230,48844,784,152 30,442,358 + 22.0 145,443,2621,934,588 1,920,398 + 0.4 9,579,44716,519,380 19,005,010 —1.3.5 00,705,934'1,800,000 1,016,500 + 10.8 8,115,27573,304,100 48,830,130 +  50.2 320,500,0003,-09,935 2,590,601 + 45.2 13,681,5170,857,959 4,094,000 + 40.1 27,035,5510,870,454 5,197,250 +  32.3 25,323,4752,774,001 1,968,228 + 41.0 11,022,8783,939,000 3,013,971 + 20.4 15,547,22610,004,701 7,000,000 + 42.9 42,731,918
20103357121 1535962010 + 32.811,155,000,770 0

%
+44.7 
— 4.8 

+  81.2 
+  0.5 

+  51.4 
+  25.7 
+  27.7 
+  58.1 
—22.5 
+  50.0 
+  27.0 
+  30.0 
+  50.3 
— 17.8 
— 18.5 
+  16.0 
+  37.4 
+  38.0 
— 1.3 
+  0 _ 

+  31.3 
+  5.3 

+  53.1 
:  + 4 . 4  

+  9.2 
+  8.5 

+  54.5 
+  5.2 

+  19.8 
+  27.0 
— 35

Four Months.

S
1,321,042,069
528,148,167
937,070,240
243,751,743
357,530,580
329,859,775
174,722,165
155,901,065
72,405,835

140,233,705
79,344,542
40,036,877
58,747,872
35,432,060
13,000,659
11,940,970
33,589,962
35,359,093
40,242,208
31,163,546
17,821,037
32,200,514
10,071.175
10,079,574
17,340,023
19,078,000
0,574,438
7,481,024
8,820,393
9,220,923
7,425,617

1,101,829,117 
484,245,783 
571,407,760 
233,401,570 
240,989,903 
257,010,171 
144,205,401 
100,800,070 
80,879,408 
99,138,810 
03,584,073 
42,200,151 
42,175,302 
42,248,015 
15,283,144 
10,427,782 
20,227,740 
26,174,071 

3 8,419,696 
29,228,179 
12,061,156 
30,708,780 
11,345,194 
8,017,801 

15,258,787 
17,354,000 
4,811,055 
0,724,401 
7,900,171 
8,803,814 

10,091,265

Inc. or 
Dec.

4,853,414,427 +40.2
!,179,505,ISO 

577,582,884 
300,074,750 
203,274,492 
78,837,705 

389,333,210 
180,145,077 
402,402,308 
182,304,023 
90,594,101 

159,000,01.'. 
91,515,085 
58,900,315 
07,112,130 
58,871,153 
40,448,975 
54,183,329 
22,638,035 
30,481,992 
42,013,333
99.907.471 
23,152,213
19.629.471 
19,404,899 
79,131,491
0,650,447
8,949,082
4,590,054

25,871,135
113,205,810

9,44.3,382
71,363,113
6,384,300

212,002,041
9,700,730

17,001,142
20,407,450
7,760,584

11,764,243
27,981,005

%
+  53.4 
+  9.1 

+  04.1 
+  4.4 

+  44.8 
+  28.3 
+  21.1 
+  54.6 
— 10.5 
+  47.5 
+  24.9 
+  9.0 

+  39.1 
— 10.1 
— 11.0 
+  14.5 
+  28.1 
+  35.1 
+  4.8 
+  0.6 

+  40.7 
+  5.1 

+  41.7 
+  17.0 
+  13.7 
+  9.9 

+  30.0 
+  11.3 
+  11.0 
+  4.7 

—20.4

+  15.8 
+  50.8 
+  9.4 

+  22.3 
+  13.5 
+  09.2 
+  31.8 
+  90.2 
+  29.1 
+  35.1 
+  43.1 
+  44.0 
+  21.1 
+  20.0 
+  32.5 
+  14.7 
+  50.3 
+  11.2 
+  73.8 
+  34.5 
+  51.8 
+  01.7 
+  68.7 
+  12.9 
+  13.8 
+  S9.8 
+  04.8 
+  07.1 
+  07.1 
+  28.5 
+  1.4 
— 0.2 

+  27.1 
+  50.7 
+  39.1 
+  59.0 
+  24.1 
+  49.7 
+  32.2 
+  25.7

Clearings at—

Kansas City___
Minneapolis___
Omaha____ _ .
St. Paul...........
Denver..............
St. Joseph_____
Des Moines____
Sioux City.........
Duluth............ .
Wichita_______
Lincoln _______
Davenport.........
Topeka ........... .
Cedar Rapids__
Colorado Springs
Pueblo_____
Fargo______
Waterloo___
Helena..........
Aberdeen___
Fremont___
Hastings___
Billings____

Week ending April 27.

Tot. oth. West
St. Louis______
New Orleans___
Louisville______
Houston............
Galveston_____
Richmond_____
Fort Worth____
Atlanta_______
Memphis______
Savannah _____
Nashville___
Norfolk____
Birmingham .
Jacksonville___
Chattanooga.
Knoxville______
Little Rock..
Mobile_____
Augusta........
Charleston__
Oklahoma_____
Macon________
Austin_____ __
Vicksburg.........
Muskogee_____
Tulsa_________
Jackson ___
Dallas...............

$
188,975,297
20,899,577
59,661,618
12,341,983
26,391,580
18,673,460
9.900.000 
8,735,910 
3,824,939 
8,238,995 
3,795,890 
2,590,117
2.900.000 
1,943,826

682,602
629,977

2,280,491
2,907,248
1,719,219
1,285,278

715,711
570,000

1.004.000

Total Southern 414,930,387

336,727,778
138,484,082
50,126,226
21,813,600
10.500.000 
3,146,840

41,058,079
11,999,753
36,004,906
9,784,065
4.001.407 

12,706,036
6,926,555
3,543,900
4.398.407 
4,759,391
2.459.406
4.004.407 
1,179,913 
2,818,080 
3,000,0CO 
8,380,998
1.500.000 
1,632,925

300,781
2,349,943

10,651,056
500,000

15,639,031

140,834,512
32,207,173
30,622,186
15.107,238
15,242,377
15,540,802
7,340,273
5,930,326
5,200,346
0,989,353
3,304,904
2,215,339
2,149,S80
2,5S4,547

758,654
592,787

1,562,683
3,119,880
1,758,060

873,703
493,651
530,079
967.S60

Inc. or 
Dec.

295,927,213
132,323,256
33,686,099
18,185,385
11,598,347
4.291.038 

20,046,844 
11,008,403 
20,017,SOS
9,347,382
5,418,397
9,158,124
5,249,517
3,099,496
3,595,261
3,298,959
2,524,796
2.831.038 
1,309,702 
1,860,012 
2,700,227 
5,390,574
1.125.000
2.400.000 

229,829
1,497,474
7,902,988

293,407
12,010,438

338,258,831

%
+  34.2 
— 16.5 
+  94.8 
— 18.3 
+  73.1 
+  20.2 
+  34.9 
+  47.3 
— 21.5 
+  17.9 
+  14.9 
+  16.9 

8+34.9 
—24.8 
— 10.0 

+  0.2 
+45.9 
—0.8 
— 2.2 

+47.2 
+  4 5 . 0  
+  7.5 

+  10.0

1910.

i,+30.7
+  4.7 

+48.8 
+  19.9 
— 9.5 

—26.7 
+  59.9 
+  9.0 

+  79.6 
+  4.7 

— 15.1 
+39.4 
+  31.9 
+  14.3 
+  22.3 
+  44.3 
—2.0 

+41.4 
— 10.0 
+  51.5 
+  11.0 
+  55.3 
+33.3 
—32.0 
+  30.9 
+  56.9 
+  34.8 
+  70.5 
+  24.0

$
52.338.237 
24,729,735 
24,204,667 
14,305,197
11.033.237 
8,028,318 
6,039,870 
3,983,509 
5,081,850 
4,499,984 
3,309,321 
2,117,090 
1,524,440 
1,510,973

600,000
527,425

1,547,005
2,102,277
1,192,396

792,603
348,019
313,755
591,712

200,841,692
88,039,872
23,423,326
17,155,499
.8,575,754
4,145,954

10,439,639
7,424,468

13,070,329
7,372,002
3,565,498
7,363,682
4,580,427
2,206,564
3,452,384
2,704,270
1,800,000
1,962,638

959,810
1,547,203
2,454,196
3,074,951
2,486,893
2,000,000

206,840
1,052,111
2,874,37S

355,424
7,867,681

3
72,008,178
19,361,965
19,993,597
10,262,987
8,397,202
6,895,178
5,211,666
3,300,582
3,699,882
3,287,832
2,564,470
1,472,130
1,991,516
1,714,138

360,000
315,641

1,162,270
1,724,657
1,189,305

478,806
436,359
314,748
383,334

+  21.81 238,827,953

165,734,443
75,964,275 
10,749,685 
11,305,267 
6,953,592 
3,293,000 
8,717,258 
7,362,419 

11,873,377 
5,982,830 
4,242,981 
5,697,363 
3,686,081 
1,973,354 
2,020,89 6 
2,035,890 
1,392,147 
1,670,397 
1,039,634 
1,765,341 
1,824,095 
2,048,219 
2,182,940 
1,843,042 

223,034 
505,809 

1,103,952 
271,491

183,72S,369

C a n a d i a n  B a n k  C l e a r i n g s . — The clearings of the Cana
dian banks for the month of April 1918 show an increase over 
the same month of 1917 of 2 .4 % , and for the four months 
tho gain reaches 5 .0 % .

Clearings at-

Mont.real___
Toronto____
Winnipeg____
Vancouver___
Ottawa_____
Quebec___
H alifax..........
Hamilton____
St. John_____
London __
Calgary______
Victoria___
Edmonton___
Regina______
Brandon ___

ethbridge__
Saskatoon ___
Brantford___
Moose Jaw.. 
Fort William. 
New Westm’er 
Medicine Hat. 
Peterborough . 
Sherbrooke'.. 
Kitchener___

April.

1918.
Inc. or

1917. Dec.
S S %373.807.451 2-14,9.4.5,4.4S 4-8.G270,705,355 203,225,151 +  5.1

210,240,242 271,543,935 —22.0
42,9S6,756 30,333,015 +  41.7
28,162.05C 23,528,121 +  19.7
19,554,535 17,342,986 +  12.8
17,929,143 11,642,071 +  54.0
23,077,288 10,700,732 +  17.1
10,090,509 9,980,441 +  1.1
11,000,21£ 9,842,802 +  11.8
28,034,805 28,954,474 — 1.0
8,856,111 6,931,714 +27.8

15,273,898 10,876,054 +  40.4
15,104,525 11,822,928 +  27.8
2,485,172 2,324,359 +  6.9
3,565.907 3,630,983 — 1.8
7,561,296 7,410,683 +  2.0
4,114,803 3,357,715 +22.5
5,639,870 4,084,113 +  15.0
2,568,288 2,113,474 +  21.5
1,797,769 1,263,703 +  42.2
2,207,365 2,720,975 — 15.5
3,103,265 2,622,597 +  21.8
3,650,769 2,500,563 +  40.9
2,823,651 2,567,849 +  10.0

1121427040 1095436 950' +  2.4:

Four Months.

301,579.493 
989,987,746 
723,292,752 
153,022,845 
90,938,381 
67,810,320 
60,774,694 
81,212,980 
36,551,751 
38,103,849 

110,358,165 
30,360,315 
55,148,313 
51,772,992 
9,607,0S7 

12,066,459 
27,231,895 
14,774,964 
19,786,134 
10,942,293 
6,540,240 
8,355,544 

11,311,931 
12,647,853 
9,005,494

+  2.4 3,939,844,490 3,752,642,121

,283,511,456 
946,663,717 
736,455,543 
112,799,021 
85,511,454 
05,133,754 
45,176,338 
74,243,424 
35,210,774 
36,457,015 
90,,867,514 
24,808,096 
41.664,964 
43,995,171 
8,104,564 

11,769,300 
26,589,913 
12,816,783 
18,134,9G6 
8,517,223 
4.570,388 
9,844,680 
9,587,683 

10,742,059 
9,394,305

Inc. or 
Dec.

%+  1.4 
+  4.6 
— 1.8 

+  35.7 
+  13.4 
+  4.1 

+  34.5 
+  9.4 
+  3.8 
+  4.7 

+  21.4 
+  22.1 
+  32.4 
+  15.4 
+  18.5 
+  2.5 
+  2.4 

+  15.3 
+  9.1 

+  28.5 
+42.9 
— 15.1 
+  17.9 
+  17.7 

+  2.2
+  5.0

Tho clearings for the week ending April 25 at Canadian 
cities, in comparison with the same week of 1917, show a 
decrease in the aggregate of 12 .8% .

Clearings at— Week ending April 25.

Montreal___
oronto_____

Winnipeg___
Vancouver__
Ottawa.........
Quebec_____
Halifax____
Hamilton. _____
St. John_______

ondon........ .....
Calgary ..............
Victoria________

dmonton_____
Regina_________
Brandon_______

ethbridge____
Saskatoon______
Brantford ..........
Mooso Jaw____

ort William___
New Westminster
Medicine Hat__
Peterborough__
Sherbrooke........
Kitchener______

Total

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

S S % S s81,436,674 90,980,5S6 — 10.5 49,152,771 49,032,81260,564,704 67,181,431 — 9.8 38,128,075 32,209,76848,006,878 71,815,875 —33.2 33,999,510 24,002,4799,751,679 8,024,202 +21.5 4,330,777 5,306,1240,299,434 5,707,057 +  10.4 3,793,8S5 4,383,8984,891,278 4,887,089 +0.1 3,149,911 2,469,2123,935,833
5,293,585

3,196,784
4,805,340

+  23.1 
+  10.2

1,937,831
3,548,784 1,059,867

2,747,4922,386,873 2,231,026 +6.9 1,476,059 1,316,0072,309,368 2,095,503 +  10.2 1,497,150 1,408,4056,147,717 7,653,637 — 19.7 3,109,645 2,444,2032,443,480 1,668,413 +  46.5 972,580 1,633,1063,011,023 2,662,184 +  13.1 1,789,247 1,814,3883,502,674 2,832,775 +  23.7 1,301,533 1,120,179465,571 558,892 — 10.0 433,754 413,918820,333 995,620 — 17.6 308,700 275,5401,577,262 1,802,134 — 12.5 827,522 755,1S3910,059 811,942 +  12.2 550,876 419,8551,187,344 1,259,637 —5.8 649,544 654,350545,030 491,089 +  11.0 396,812 425^561356,827 321,588 +  10.9 104,438 292,204478,659 701,506 — 39.5 271,715 219,063666,388 629,379 +  5.9 392,066 327,218687,598 638,932 +  7.7 470,944
683,37.3 620,884 +  10.1 570,000 ..................

248,359.644 284.003.505 — 12.8 153,384,995 135,790,892
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— The subjoined tablo, covering clearings for the current 
week, usually appears on the first page of each issue, but 
on account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. _______________________ ____________

Clearings— Returns by Telegraph. 
Week ending May 4. 1918. 1917.

Per
Cent.

$2,818,154,657
460,878.005
319,537,721
244,467,727
147,668,453
119,774,130
83,805,452
93,252,582
50,635,408
58,066,678
55,521,372

$3,187,427,061
501,403,084
297,933,884
219,928,049
116,347,731
110,839,400
83.203.196
67.094.197 
48,335,563 
38,067,864 
34,137,223

— 11.6 
—8.1 
+  7.3 

+  11.2 
+  26.9 
+  8.1 
+  0.7 

+  39.0 
+  4.8 

+  52.5 
+  62.6Now Orleans-------------------------------------

$4,451,762,185
775,498,873

$4,704,717,252
675,403,782

— 5.4 
+  14.8Other cities, 5 days---------------------------

$5,227,261,058
909,944,286

35,380,121,034
969,909,170

— 2.8
+3.1All cities, 1 day----------------------------------

Total all cities for weok--------- --------- $6,227,205,344 $6,350,030,204 — 1.9

Our usual monthly detailed statement of transactions on 
the New York Stock Exchango is appended. The results 
for the four months of 1918 and 1917 are givon below: _____

Descrip
tion.

Pour Months 1918. Four Months 1917.

Par Value 
or Quantity.

Actual
Value.

Acer. 
Price.

Par Value 
or Quantity.

Actual
Value.

Acer.
Price.

Stock/Shs.
IVal. 

RR. bonds 
U. S. bonds 
State city & 

for bonds 
Bank stks.
Total_____

40,858.087
$3,822,805,350

93.362.000 
274,469,500

71.438.000 
12,400

$3,514,055,229
80,890,775

260,257,084
60,749,846

21,392

91.9
86.6
97.0
93.4

172.5

63,444,334
35,700,933,480

230.378.000 
272,000

142.224.000 
25,200

$5,462,109,749
207,298,152

280,922
137,724,634

55,539

95.8 
90.0

103.3
96.8

220.4

$4,262,087,250 $3,927,974,326 92.2 $6,073,832,680 $5,807,468,996 95.6

The volume of transactions in share properties on tho New 
York Stock Exchange each month since Jan. 1 in 1918 and 
1917 is indicated in tho following:

B r e a d s t u f f s  f i g u r e s  b r o u g h t  f r o m  p a g e  0 0 0 0  — T h o

statements below aro prepared by us from figures collected by 
tho Now York Produce Exchange. Tho receipts at Western 
lake and river ports for the week ending last Saturday and 
sinco Aug. 1 for each of the last three years have been:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Chicago_____
Minneapolis .

bbls.lODlbs.
176,000

bush. 60 lbs.
63.000

871.000 
6,000
5.000
9.000
5.000
8.000

75.000
22.000 
73,000

148.000

bush. 56 lbs. 
1,732,000 

265,000

bush. 32 lbs. 
3,521,000

476.000
76.000

488.000
131.000
55.000

119.000
806.000
367.000
126.000 
526,000

bushASlbs.
152.000
207.000 

16,000 
78,000

116.000

bush .56lbs.
31.000 

134,000
5.000

11.000
5.000Mllwaukeo . . 28,000 86,000

64.000 
110,000
30.000

550.000
965.000
323.000
861.000

1,000
24.000
15.000

3,000
50,000

Cleveland__
St. Louis___

19.000
72.000
26.000

Kansas City. 
Omaha______
Total wk. ’ 18 
Samo wk. ’ 17 
Sarao wk. ’16
Since Aug.l—

1917-18___
1916-17___
1915-16-----

321.000
336.000
462.000

1.285.000
5.007.000
6.014.000

4.986.000
3.197.000
5.834.000

6.691.000
4.839.000
6.388.000

609,000
1.167.000
1.152.000

239.000
242.000
267.000

12.592.000
14.729.000
16.221.000

149.633.000
304.506.000
442.064.000

192.224.000
168.597.000
185.616.000

267.659.000
222.776.000
160.822.000

16.071.000
75.199.000
97.887.000

21.954.000
19.378.000
20.269.000

Total receipts of flour and grain at the seaboard ports for 
the week ended April 27 1918 follow:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Now Y ork ... 
Philadelphia .
Baltimore__
N’port Nows. 
New Orleans* 
Montreal------
Total wk. ’ ll 
Sinco Jan.1’ 18

Week 1917.- 
Sinco Jan.1’ 17

Barrels.
158.000
40.000

113.000
20.000
56.000
16.000

Bushels.
1,000

134,000
27,000

Bushels.
126,000
188,000
198,000

Bushels.
1,126,000

536.000
612.000 
545,000
32.000
94.000

Bushels.
36,000

Bushels.
45.000
26.000 
12,000

23.000
89.000

46,000
2,000 33,000 ...........

478,000
8,516,000

274,000
10,324,000

593,000
8,599,000

3,299,000
33,162,000

69,000
3,037,000

86,000
2,211,000

447,000
6,974,000

4,328,000
68,557,000

715,000
28,382,000

2,392,000
36,568,000

345,000
6,771,000

500,000
4,285,000

* Receipts do not lncludo grain passing through New Orleans for foreign porta 
on through bills of lading.

SALES OE STOCKS AT THE NEW YORK STOCK EXCHANGE.

1918. 1917.

Number
of

Shares.

Values. Number
of

Shares.

Values.

Par. Actual. Par. Actual.

Jan . 
F eb . 
Mar.

13,616,357
11,418,079
8,419,477

$
1,279,740,700
1,083,216.900

772,475,950

$
1,175,427,882

996,548,289
710,581,417

16,939,440
13,588,465
18,658,207

$
1,537,971,930
1,219,280.130
1,054,197,470

$
1,485,687,290
1,170,569.988
1,588,437.263

lstqu 33,453,913 3,135,433,550 2,882,557,388 49,186,172 4,411,449,530 4,224,694,541

April 7,404,174 687,371,800I 631,497,841 14,258,162 1,289,483,950 1,237,415,208

The exports from the several soaboard ports for the weok 
ending April 27 are shown in tho annoxed statement:

Wheat.
Bushels.

Corn.
Bushels.

Flour.
Barrels.

Oats.
Bushels.

Rye.
Bushels.

Bariev
Bushels.

20,024

Peas.
Bushels.

22,272Now York________ 51,755
104,834
132,964

96,153 479,101
360.000 
357,197
545.000Baltimore------------

Newport News-----
Total week........

Week 1917............

.......... 20,000
40,890 . . . .  - ...........

51,755
3,906,437

237,798
1,094,299

116,153
205,901

1,741,298
074,446

40,896
440,363

20,024
713,243

22,272
9,873

The destination of these exports for the week and sinco
Tho following compilation covers the clearings by months 

since Jan. 11918 and 1917:
MONTHLY CLEARINGS.

Month.
Clearings, Total All. Clearings Outside New York.

1918. 1917. % 1918. 1917. %

Jan ... 
Feb . .  
M a r..

$
26,540,574,018
22,259.358,866
20,086,799,579

$
25,642,505,405
21,630,473.389
24,794,414,560

+  3.6 
+2.8 
+  5.2

S
11,821,506,488
10,000,002,811
12,246,518,198

$
10,515,139,790
8,836,386.145

10,565,287,306

+  12.0 
+  13.2 
+  15.9

1st qu. 74,886,732,462 72,067,393,360 +  3.9 34,068,027,497 29,016,813,241 +  13.9

April . 20,484,657,687 25,013,249,100' +5.9 12,391,150,741 10,361,027,203 +  19.0

July 1 1917 is as below:

Exports for Week, 
and Since 
July 1 to—

Flour. Wheal. Corn.

Week 
Apr. 27 

1918.

Since 
July 1 
1917.

Week 
Apr. 27 

1918.

Since 
July 1 
1917.

Week 
Apr. 27 

1918.

Since 
July 1 
1917.

United Kingdom.
Barrels.
07,731
48,422

Barrels.
2,022,742
2,643,297

233,169
355,486

5,250
68,680

Bushels.
51,755

Bushels.
22,495,535
27,201,062

20,754
7,282

"32",190

Bushels.
104,834
132,964

Bushels.''1
8,002,912
4,855,970

447,436
170,055

6,184

So. & Cent. Amer.
Brit.No.Am.Cols. 
Other Countries.. ........... .............. ...........

Total.................
Total 1916-17------

110,153
205,901

5,328,614
11,058,588

51,755
3,906,437

49,756,823
210,992,040

237,798
1,094,299

13,482,557
44,476,536

The courao of bank clearings at leading cities of the country 
for tho month of April and sinco Jan. 1 in each of tho last

The world’s shipments of wheat and corn for tho week 
ending April 27 1918 and since July 1 1917 and 1916 are

four years is shown in the subjoined statement:
BANK CLEARINGS AT LEADING CITIES.

■April----------------- ------------- Jan. 1 to April 30-
(000,000s 1918. 1917. 1916. 1915. 1918. 1917. 1916. 1915.
omitted.) $ 3 3 3 S $ S 3

New York.........— 14,094 14,652 11,623 8,811 54,912 56.S03 47,604 30,146
Chicago__________ 2,222 2,112 1,540 1,321 8,376 8,156 6,235 5,180
B oston --------------- 1,222 1,014 8S9 715 4,444 3,922 3,490 2,570
Philadelphia______ 1,580 1,410 1,002 675 5,753 5,527 3,990 2,573
St. Louis_________ 646 650 393 346 2,527 2,180 1,587 1,335
Pittsburgh---------- 396 327 289 232 1,277 1,313 1,007 819
San Francisco____ 424 366 256 211 1,641 1,419 1,002 834
Cincinnati_______ 240 167 135 111 837 668 548 430
Baltimore------------ 257 182 178 143 813 718 727 595
Kansas City______ 816 564 335 310 3,321 2,165 1,382 1,229
Cleveland............... 334 288 163 125 1,240 1,063 649 446
New Orleans.......... 241 154 91 70 906 578 399 325
Minneapolis........... 129 136 103 84 528 484 439 447
Loulsvlllo--------- 101 81 78 48 394 301 323 213
Detroit .................. 251 233 166 113 867 897 628 405
Mllwaukeo_______ 123 99 75 65 469 405 318 285
Los Angeles_____ 125 127 107 88 488 515 401 338
Providence............. 50 44 42 34 193 177 165 127
Omaha.............. .. 256 141 92 78 938 571 391 310
Buffalo__________ 90 75 58 50 340 300 235 187
St. P au l.------------- 61 63 57 46 244 233 248 193
Indianapolis______ 58 55 43 33 238 218 170 135
Denver--------------- 101 67 49 38 358 247 185 149
Richmond.............. 178 102 66 40 659 389 266 155
M emphis________ 53 44 31 30 235 182 139 130
Seattlo........ ........... 148 90 60 49 506 322 221 195
Hartford............. 35 37 33 30 130 140 130 111
Salt Lako City___ 54 54 30 27 210 212 145 101

T ota l................. 24,288 23,234 17,990 13,930 92,840 90,171 73,084 49,963
Other cities............ 2,197 1,779 1,388 1,083 8,531 6,910 5,472 4,294
Total all-------------- 26,485 25,013 19,378 15,013 101,371 97,081 78,556 54,257
Outside j^ow York.12,39 10,361 7,755 6,201 46,459* 40,278 30,952 E24,111

shown in the following:

Wheat. Corn.

Exports. 1917 18. 01916 17. 1917 18. 01916 17.

Week 
April 27.

Since 
July 1.

Since 
July 1.

Week 
April 27.

Since 
July 1.

Since 
July 1.

North Amer*
Bushels.
3,998,000

Bushels.
227,379,000

Bushels.
281,262,000

6,352,000

Bushels.
1,394,000

Bushels.
25,053,000

Bushels.
43,607,000

Danube------
Argentina. . .  
Australia—  
India...........

4,368,6oO
490.000
240.000 
70,000

36,036,666
34.541.000
13.062.000 
2,822,000

56.534.000
35.484.000
26.608.000 

3,024,000

710,000 17,543,000 94,707,000

” 54", 666 37197,666 4,848,606Oth. countr’s 
T otal___ 9,166,000 313,840,000 409,264,000 2,164,000 46,393,000 143,162,000

♦North America.— m e uanauian ^ovunummu u wv,uu,ml̂ vT u „  . 
suanco of both manifests and exports until after ten days. This Is cffcotlvo 
jrlng tho contlnuanco of tho war. gptevlsed .^  _____________  ̂ ^

T h e  q u a n t i t y  o f  w h e a t  a n d  c o r n  a f l o a t  f o r  E u r o p e  o n  d a t e s

m nfinnn rl nrn.9 fl.S fnlloW SI

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

April 27 1918.. 
April 20 1918.. 
Aprll'28 1917.. 
April 29 1916..

Bushels. 
Not avail 
Not avail 
Not avail

Bushels.
ablo
able
ablo

Bushels.

57.720,000

Bushels. Bushels. Bushels.

9,215,000
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N a t i o n a l  B a n k s . — Tho following information regarding 

national banks is from the offico of tho Comptroller of tho 
Currency, Treasury Department:
-------------  YP P LIO A T IO N S  FO R  C H A R T E R .

For organization of national banks: _ , , „„„
Tho First National Rank of Longville, La. Capital----------------------$25,000
Tho First National Rank of Canton, Okla. Capital— ............  25,000
Tho First National Rank of Gridley, 111. Capital....................   30,000

(To succeed tho Farmers’ Bank of Grldloy.) ----------------
To tal......................................... .................. ...................................$80,000

C H A R T E R S  IS S U E D .
Original organizations:

The First National Bank of McAllen, Tex. Capital___________$50,000
Tho First National Bank of Penniman, Va. Capital------------------ 25,000
Tho Farmers National Bank of Beaver, Kan. (P. O. Quintar).

Succeeds Tho Farmers State Bank of Red Wing, K an. Capital 25,000
Conversions of Stato banks: __

Tho First National Bank of St. John, Wash. Conversion of
tho St. John Stato Bank. Capital....... ....................................... 40,000

Tho First National Bank of Erskine, M inn. Conversion of tho
Scandia Stato Bank of Erskine. Capital— ..................... ........  25,000

Tho First National Bank of Lambert, Mont. Conversion of tho
Farmers Stato Bank of Lambert. Capital_____ __________ 25,000

To tal............. ........................................................... .................... .$190,000

A u c t i o n  S a l e s . — Among other securities, tho following 
not usually dealt in at the Stock Exchange, were rocontly sold 
at auction in Now York, Boston and Philadelphia:

By Messrs. Adrian H . Muller & Sons, New York:
Shares. Stocks. Per cent.
60 Acheson Harden Co__________175

100 Lackawanna Coal & Lumber,
$25 each_____________ $1 per sh.

30 National Rank of Cuba........ ..184
25 Columbia Rldg. & Theatre,

New York............ ....... $75 per sh.

Shares. Slocks. Per cent.
100 D. A. Calhoun Contracting $1 per sh. 
60 Ry. Publication, $25 cachS45 per sh. 
10 Amcr. Ry. Supply, $25 each S5 per sh 

Bonds.
$1,000 Cumberland Lumber 1st 6s,

1018, guar........................ S950
By Mossrs. Millott, Roe & Ilagon, Boston:

Shares. Stocks. S per sh.
5 Hlngham Trust Co__________ 120)4

30 Everett M ills.............. ........... 110
8 Ludlow Mfg. Assoc., cx-dlv— 125J4
6 Arlington Mills....................... 128

28 Plymouth Cordage__________ 198)4
5 Waltham Watch, pref.................77
By Mossrs. R . L. Day & C o., Boston:

Shares. Slocks. S per sh.
2 No. Boston Ltg., Prop., prof.. 80
2 Worcester Suburban Elec____ 170
1 E. & T . Fairbanks & Co., Ltd.,

pref., Sherbrooke, Can____ 85
1 Taunton & N. Bedford Copper 170 

2-10 Sullivan Machinery................ 13)4

Shares. Stocks. S per sh.
5 Salem (Mass.) Trust................ 100

125 Arlington Mills cx-div________126
20 York Mfg.............. ................... 115)4
10 Mass. Cotton Mills__________135
10 Ludlow Mfg. Assoc., cx-div__ 125

1 Lyman Mills..............................138)4
3 Concord & Mont, class 1 ..  .  .  80

12 Concord & Mont, class 4_______75
10 Waltham Watch, pref.................77

Shares. Stocks. $ per sh.
15 Draper Corporation__________ i l l
11 II. F. Miller & Sons Plano, com. 21
70 American Glue, pref_________ 135
23 Plymouth Cordage......... 198)4-199

9-10 Sullivan Machinery_________  13)4
10 Waltham Watch, common_____12)4
8 Nat. Mt. Wollaston Bank of

Quincy.....................................120)4

By Mossrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh.

10 Quaker City Nat. Bank_____ 125)4
18 Real Est. Trust, pref_________ 100
5 Fire Assoc, of Phil., $50 each..300)4 

20 Peoples’ Nat. F. Ins., S25 each 16)4
50 John B. Stetson, pref.................150
10 United Gas & EL, 1st pref------40
95 Phil. & Camden Ferry, $50

each__________________107-108
8 Phlla. Bourse, common_______ 5%

Shares. Stocks. $ per sh.
68 Giant Port. Cement, pref.,

$50 oach___________________ 5)4
19 Giant Portland Cement, com

mon, $50 each_____________  1)4
Bonds. per cent.
$2,000 Eastern Petroleum 1st 6s.

1927 .................................  85
1,100 Springfield Water, cons. 5s,

1920 .......................... 80-80

D I V I D E N D S .

Tho following shows all tho dividends announced for the 
futuro by largo or important corporations.

Dividends announced this week are printed in italics.
Per

Cent.
When

Payable.

H4 June 1
2)4 May 10
2 Juno 29

87)4c Juno 1
50c Juno 1

1)4 Juno 1
1 Juno 1

134 May 1
2)4 May 7
1)4 June 1
134 June 19
1 May 18
75c. May 31
1)4 Juno 1
$1 May 9
50o. Juno 13

♦154 May 15
A Juno 1
34 Juno 1

1)4 May 15
2 Juno 1
3 May 15
1 May 15
1)4 May 15
1)4 May 15
3 Juno 1

87)4c May 15
75o. May 15
1)4 May 15
3)4 May 15
$1 May 10
134 May 15

*3 Juno 29
*134 May 15
♦1)4 Juno 15
♦134 June 1

1)4 May 15
3)4 Sept. 2

05 Juno 1
1 May 10
1)4 May 15
$2 May 27
l May 15
1)4 Juno 1
134 Juno 1
l May 15

*2)4 May 15
5 May 21
2)4 May 21
1)4 May 7
$2 Juno 15
1)4 May 15
1 May 15

•1)4 April 30
*/2 April 30

Name of Company.

Railroads (Steam).
Atch. Topeka & Santa Fe, com. (quar.)_
Atlantic Coast Lino RR., prof--------------
Canadian Pacific, com. (quar.) (No. 88). 
Clovcland & Pittsburgh, reg. guar, (qu.)

Special guaranteed (quar.)---------------
Crlpplo Creek Cent.,com.(qu.)(No.34)_

Preferred (quar.) (No. 50)---------------
Ft. Dodge Des Moines A Sou., com. and

pref. (guar.)-----------------------------------
Georgia Sou. & Florida, 1st & 2d pref__
Illinois Central (quar.) (No. 130)..........
Norfolk & Western, common (quar.)... 
Norfolk & Western, adj. pref. (quar.)...
Pennsylvania (quar.)---------------------------
Pittsburgh & West Virginia, pref. (qu.).
Reading Company, common (quar.)------
Reading Company, 1st pref. (quar.)------

Street & Electric Railways.
American Hallways, pref. (quar.)........ ..
Cities Service, com. & pref. (monthly)..

Common (payable In common stock). 
Connecticut liy. A Ltg., com. & pref.iqu.) 
Detroit United Ry. (quar.) (No. 56) _. 
Havana Elco. lty., L. & P., com. <fc pref. 
Montreal L., II. Bow. Cons. (quar.)... 
Pacific Gas & El., 1st pf. (qu.) (No. 15)..

Original preferred (quar.) (No. 49)------
Pensacola Electric Co. pref. (No. 2 0 )------
Philadelphia Co., com. (qu.) (No. 146)... 

Miscellaneous.
American Bank Note, common (quar.).

merlcan Brass (quar.)------------------------
Extra_____________________________

A crican Caramel, pref. (quar.)............
A La France Fire Eng., Inc., com.(qu.)
American Radiator, common (quar.)------

P,cj erred (quar.)___________________
Amer'i I.meU.JA Refg., com. (quar.)----- ---

Preferred (quar.).................. ......... .......
Amerlc a Soda Fountain (quar.)----------
Amcr. S atra Tobacco, pref-------------
Arner. T ccco, common (quar.)------------
American Utilities, pref. (quar.)_______
Amcr. Water Works & Elec., 1st pf.(qu.)
Anaconda Copper Mining (quar.)---------
Asbestos Corporation of Canada, pref.(qu.)
Associated Dry Goods, lsf pref__________

Second preferred___________________
Aulosales Corporation, pref. (No. 1)____
Bellows Falls Power, preferred..............
British Columbia Packers’ Association..
British Columbia Fishing & Packing___
Broinpton Pulp A Paper, common (qu.)
Buckeye Pipe Line (quar.)...................... .
Bums Bros., com. (qu.) (No. 19)---------

Common (extra) (payable In cash)__
By-Products Coke Corp. (quar.)-----
►- Extra (payable in stock)_______

Books Closed. 
Days Inclusive.

Holders of reo. May 3a 
May 1 to May 10 
Holders of reo. Juno 1 
Holders of reo. May 10a 
Holders of reo. May 10a 
Holders of reo. May 15a 
Holders of reo. May 15a
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

of reo. 
of roo. 
of rec. 
of roo. 
of rec. 
of roc. 
of rec. 
of rec. 
of reo.

♦Holders of reo. 
Holders of rec. 
Holders of rec. 
May 1 to 
Holders of reo. 
April 26 to 
Holders of reo. 
Holders of rec. 
Holders of reo. 
Holders of reo. 
Holders of rec.
Holders 
Holders 
Holders 
May 1 
Holders 

♦Holders 
♦Holders 
♦Holders 
♦Holders 
May 1 
Holders 
Holders 
Holders 
Holders 
April 21 
Holders 
Holders 
Holders 
Holders 

♦Holders 
May 10 
May 10 
Holders 
Holders 
Holders 

♦Holders 
♦Holders 
♦Holders

of rec. 
of rec, 
of rec. 

to
of rec, 
of rec 
of rec, 
of roc, 
of rec, 

to
of reo. 
of rec, 
of rcc, 
of reo, 

to
of rec, 
of rec, 
of reo, 
of rcc 
of reo 

to 
to

of rcc 
of rcc 
of rec 
of rec 
of rec 
of reo

April 20a 
April 27a 
May 3a 
May 31a 
April 30a 
May la 
May 15a 
April 18a 
May 28a
May 8 
May 15a 
May 15a 
May 15 
May 16 
May 16 
April 30 
April 30 
April 30 
May 15a 
May 2
May la 
April 30a 
April 30a 
May 9 
May 9a 
June 20 
May 7 
May 24 
May 10 
May 15 
Aug. 15a 
May 15 
Apr. 30a 
May 10 
May 15 
May la 
May 11a 
May 11a 
MaySlO 
April 30 
May 20 
May 20 
Apr. 30 
May 31 
May la 
May la 
April 30 
April 30

Name of Company.

Miscellaneous (Concluded).
Canada Cement, Ltd., pf.(qu.) (No.33) 
Canada Foundries A Forg., com. (qu.).

Preferred (quar.)___________________
Canadian Converters', Ltd. (quar.)___
Carbon Steel 2d pref. (annual)________
Carwen Steel Tool____________ _____
Cedar Rapids Power (quar.)......................
Columbia Gas A Electric (quar.)_______
Consolidated Gas (quar.)_____________
Continental Guaranty Corp. (quar.)______
Continental Paper Bag, com. (qu.) (No.51)

Preferred (quar.) (No. 71)___________
Continental Refining, com. (monthly)..
Cosden & Co., preferred (quar.)________
Crescent Pipe Line (quar.)_____________
Cresson Con. Gold Min. A Mill, (mlhly.).
Deere & Co., preferred (quar.)__________
Diamond Match (quar.)_______________
Dominion Bridge, Ltd. (quar.)________
Dominion Glass, Ltd., com. (No. 1)___
Eastern Steel, common (quar.)__________

First and second pref. (quar.) . .  .  _
Eastman Kodak, common (quar.)______

Common (extra)____________________
Preferred (quar.)___________________

Eisenlohr (Otto) A Bros.,Inc.,com.(qu.)
Freeport Texas Co. (quar.)___________
Gaston, Williams A AVlgmore, Inc.(qu.)
General Chemical, common (quar.)___
General Cigar, Inc., pref. (quar.)______
Gillette Safety Razor (quar.)__________

Extra_____________________________
Goodrich (B. F.) Co., common (quar.).. 
Goodrich (B. F.) Co., common (quar.).
Greene Cananea Copper (quar.)______
Gulf States Steel, com. (in com. stock).. 
IIart, Schaffner A Marx, Inc., com. (qu.) 
Illuminating A Power Sec., pref. (quar.)
Indiana Pipe Line (quar.)_____________

Extra______________________________
Inland Steel (quar.)___________________
Ini. Harvester Corp., pref. (qu.) (No. 21) 
Int. Harvester of N. J., pref.(qu.)(NoA5) 
Int. Merc. Marine (acct, accr’d dlvs.)._
Jewel Tea, Inc., pref. (quar.)___ __ . .
Kaminlstlqula Power (quar.) . ________
Kerr Lake Mines, Ltd. (quar.)(No. 3 ) ..
Leldgh Coal A Navigation (quar.)____
Lehigh Valley Coal Sales (extra)_________
Liggett A Myers Tobacco, com. (quar.)__
Lima Locomotive Works, Inc., pref_____
Lindsay Light, common (quar.)_______

Common (extra)____ ______________
Preferred (quar.)__________________

Manall Sugar, com. (quar.)____________
Marconi Wireless Tel. of Amer.(No. 2).
Massachusetts Gas Cos., pref___________
Miami Copper Co. (quar.) (No. 23)___
Mobile Electric, pref. (quar.)_________
Montreal Light, Heat A Power (quar.)__
National Acme (quar.)________________
National Biscuit, com. (quar.)(Nol8()jI

Preferred (quar.) (No. 81)__________
National Grocer, common (quar.)______

Preferred__________________________
National Lead, pref. (quar.)__________
National Refining, common (quar.)___
New England Company, 1st preferred-.
New Jersey Zinc (quar.)______________
Ohio Cities Gas, com. (quar.)_________
Ontario Steel Products, preferred (quar.)_-
Pacifio Development Corp. (quar.)___
Pacific Lighting Corp., com. (quar.)____

Preferred (quar.) ___________________
Pacifio Mail SS., preferred (quar.).IIII
Penmans, Ltd., common (quar.)_______

Common (extra)_______________ . . .
Pennsylvania Coal A Coke (quar.)...II

E xtra ............................ .......................
Pittsburgh Oil A Gas (quar.).......... . . I .
Pittsburgh Steel, pref. (quar.)___________
Pitts ford Power, pref. (quar.)..
Pressed Steel Car, com. (qu.) (No. 13)

Preferred (quar.) (No. 77)............ . . .
Procter A Gamble, common (quar.)___
Pullman Company (quar.) (No. 2 0 5 )...
Quaker Oats, preferred (quar.)________
River Side Eastern Oil, common (quar.)

Preferred (quar.)___________________
River Side Western Oil, com. (quar.)_-

Prcferrcd (quar.)___________________
Savage Arms Corp., common (quarj

First pref. (quar.).................... ........... I
Second preferred (quar.)_____________

Sears, Roebuck A Co., com. (quar.)
Semet-Solvay Co. (quar.)______________

Extra (payable in stock)__________ *1.
Shattuck Arizona Copper Co________ II

Extra_________________________ I . . I
Sloss-Sheffleld Steel A I., com. (qu.)IIII 
Smith (A. O.) Corp., pref. (qu.) (No. 6) 
Southern Calif. Edison Co., com. (qu.).
Southern Pipe Line (quar.) . . . . ____
Standard Milling, common (quar.)_____

Common (payable in common stock).
Preferred (quar.) (No. 34)__________

Standard Oil (Calif.) (quar.)___________
Standard Oil (Indiana) (quar.)_____III

Extra______________________________
Standard Oil of N. Y . (quar.)____ IIII
Standard Sanitary Mfg., com. (quar.j ._ I_

Common (extra.)_____________________
Preferred (quar.)____ __________ 1.11

Stewart-Wnrner Speedometer (quirl)
Superior Steel 1st A 2d pref. (quar.)___
Tennessee Copper A Chemical_________
Tobacco Products Corp., common (quar.).
Union American Cigar, pref___________
United Cigar Stores, eom.(qu.) (No. 22)1
United Drug, 2d pref. (qu ) (No. 9 )___
United Profit-Sharing________________

Extra_____________________________
U. S. Steel Corp., common (quar. ) . .I I I I

Common (extra)___________________ II
Preferred (quar.) _______________H H

Vacuum Oil_____________________ I I I . .
Extra_______________________ IIIIII

Warwick Iron A  Steel________________
Wayland Oil A  Gas, common (quar.)_

Preferred (quar.)___________________
Western Grocer, common_____________

Preferred__________________________
Weyman-Bruton Co., common________
Woods Manufacturing, common (quar.) 
Woolworth (F. W .). com. (qu.)(No. 24)

Per
Cent.

When
Payable.

Books Closed. 
Days Inclusive.

134 May 16 Holders of rec. April 30
3 May 15 Holders of rec. Apr. 30
134 May 15 Holders of rec. Apr. 30
1 May 15 Holders of rec. Apr. 30
6 July 30 Holders of rec. July 26a

50c. June 10 June 2 to June 9 
34 May 15 Holders of rec. April 30

1 May 15 Holders of rec. Apr. 30a 
134 June 15 Holders of rcc. May 9a
2 April 30 Holders of rec. April 27a
1) 4 May 15 Holders of rcc. May 8 
134 May 15 Holders of rec. May 8 
10c. May 10 Holders of rce. Apr. 30o

*8J4c. June 1 *Holders of rec. May 18 
75c June 15 May 24 to June 16 
10c May 10 Holders of rec. April 30 

♦134 June 10 ♦Holders of rec. May 15 
♦2 June 15 ♦Holders of rcc. May 31 
2 May 15 Holders of rec. April 30a 
1 July 1 Holders of rec. June 15
2) 4 July 15 Holders of rec. July 1 
134 June 15 Holders of rec. June 1
2) 4 July 1 Holders of rec. May 31a 
7)4 Juno 1 Holders of rec. April 30a 
1)4 July 1 Holders of rec. May 31a
1 May 15 Holders of rec. May la 

$1.50 May 15 Holders of rec. May 10 
51 May 15 Holders of rec. May la
2 Juno 1 Holders of rec. May 22a 
134 June 1 Holders of rcc. May 24a

$1 75 June 1 Holders of rec. May 1 
$1 Juno 1 Holders of rec. May 25 
1 May 15 Holders of rec. May 3a
1 Aug. 15 Holders of rec. Aug. 2a
2 May 27 Holders of rec. May 10a 

/25 June 3 Holders of rec. May 15a
1 May 31 Holders of rec. May 20a 
134 May 15 Holders of rec. April 30 
$2 May 15 Holders of rec. April 24 
$1 May 15 Holders of rec. April 24

♦2 June 1 ♦Holders of rec. May 10 
*134 June 1 ♦Holders of rec. May 20 
♦134 June 1 *Holders of rec. May 20 
li5 May 3 Holders of rcc. April 20a 

134 July 1 Holders of rec. June 20a
2 May 15 Holders of rec. April 30 

25c. June 15 Holders of rec. June la
$1 May 31 Holders of rec. April 30 

*$5 l May 16 ♦Holders of rec. April 26
3 June 1 Holders of rec. May 15
3) 4 May 10 Holders of rec. April 30 
5 May 31 Holders of reo. May la 
5 May 31 Holders of rec. May la
1) 4 May 31 Holders of rec. May la
2) 4 June 1 Holders of rec. May 15  

25c. Aug. 1 July 16 to Aug. 1
2 June 1 May 16 to May 31 
SI May 15 Holders of rec. May la 

*134 May 15 ’ Holders of rec. April 30 
2 May 15 Holders of rec. April 30 
75c June 1 Holders of rec. May 15a 
134 July 15 Holders of rec. June 29a 
1)4 May 31 Holders of rcc. May 18a
2 June 30 June 20 to June 30
3 June 30 Juno 20 to June 30
1) 4 Juno 15 Holders of rec. May 24a
4 May 15 Holders of rec. May la
2) 4 May 15 Holders of reo. May la
4 May 10 Holders of rec. April 30a 

$1.25 June 1 Holders of rec. May 17
134 May 15 Holders of rec. May 6 
1)4 May 15 Holders of reo. April 15  
3 May 15 Holders of rec. April 30a 
1)4 May 15 Holders of reo. April 30a 
134 June 1 Holders of rec. May 17a 
1)4 May 15 Holders of rec. May 6
1 May 15 Holders of reo. May 6 
75c. May 10 Holders of rec. May 6 
75c. May 10 Holders of rec. May 6
2 May 15 May 1 to May ’ 1 
134 June 1 Holders of rec. May 15 
1)4 May 1 Holders of rec. April 23a 
134 June 5 Holders of rec. May 15a 
1)4 May 28 Holders of rec. May 7a
5 May 15 Holders of rec. April 25a 
2 May 15 Holders of rec. April 30 
1)4 May 31 Holders of rec. May la

*3 34c May 25 *Holders of reo. April 30 
♦834c May 6 ‘ Holders of rec. April 30 
♦7)4c May 25 ♦Holders of rec. April 30 
*834 May 6 ’ Holders of rec. April 30 
1)4 June 15 Holders of rec. May 31 
134 June 15 Holders of reo. May 31 
1)4 June 15 Holders of rec. May 31
2 May 15 Holders of rec. Apr. 30a 

*2 April 30 ’ Holders of rec. April 30 
*/2 April 30 ♦Holders of rec. April 30

25c. July 20 Holders of rec. Juno 29a 
25c. July 20 Holders of reo. June 29a 
1)4 May 10 Holders of rec. April 30a 
1)4 May 15 Holders of rec. May 1 
154 May 15 Holders of reo. April 30a
6 June 1 Holders of rec. May 15  
1 May 31 Holders of reo. May 21

/ 1 May 31 Holders of rec. May 21
1) 4 May 31 Holders of rcc. May 21
2) 4 Juno 15 Holders of rec. May 15
3 May 31 May 7 to May 31
3 May 31 May 7 to May 31
3 Juno 15 May 21 to May 30 
1)4 May 10 Holders of reo. May 7
1 May 10 Holders of rcc. May 7
1)4 May 10 Holders of rec. May 7
1)4 May 15 May 1 to May 5
2 May 15 Holders of rec. May la 
$1 May 15 Holders of rec. April 30

g 1)4 May 15 Holders of rec. May 9
1 May 15 May 1 to Mav 15
2 May 15 Holders of rec. April 26a
1)4 June 1 Holders of rec. May 15a 

l)4c. June 1 Holders of rec. May 10a 
l)4c. June 1 Holders of rec. May 10a 
1)4 June 29 June 1 to June 3
3 June 29 June’ 1 to June 3
134 May 29 May 7
3 May 15 Holders of rec. May 1
2 May 15 Holders of rec. May 1
30c. May 15 May 1 to May 15
10c. June 11 Holders of rec. June 1 
15c. May 11 Holders of rec. May 1

4 June 30 June 20 to June 30
3 June 30 June 20 to June 30

720 Oct. 1 Holders of rec. Sept. 16a
134 June 1 Holders of rec. May 29
2 June 1 May 2 to May 15

* From unofficial sources, a Transfer hooks not closed for this dividend, b Less 
British Income tax. d Correction, e Payable In stock, f  Payable In common 
stock, g Payable In scrip, h On account of accumulated dividends. 1 Payable In 
Liberty Loan bonds.
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M e m b e r  B a n k s  of t h e  F e d e r a l  R e s e r v e  S y s t e m . — Following is the weekly statement issued by the Federal Resorve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated Apr. 27. Because of the large 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state
ment issued under date of Dec. 14 1917 and which was published in the “ Chronicle” of Dec. 29 1917, page 2523. 
STATEMENT SHOW IN ^PR^N CIPA^RESOIJRCE^N D^LIABH JTYÂ ^ J .S c OP^MEMBER^|ANKS^OCATED^WI,CENTRAL RESERVE.

largely
b X ?  S t a  ^ThorV oam s'ancT  in vratm en te :V h lT o8  ^ T n i o n s T ^ o r ^ r e c o n t r a i  reserve c ity  ban ks, w ent
up125 .8  m illions in o th e r*  eserve cities, tho increase for all reportin g  banks being 24.7  m illions. O i the tota l loans and  Investm ents show n G overn -

s s s t s s s s :  m ™ . * * * nr a  u « , » > * » .

« g j g »
cen tra? reservo citios corresponding changes w ere: n et dem and deposits a decreaso o f  0 .8  m illions; tim e doposits an  Increase o f  4 .1 m illion s, and  G overn -

com pared  w ith  26 .9  m illions the w eek before .
1. Data for all reporting banks In each district. Two ciphers (00) omitted.

Member Banks.

Number of reporting banks—
MX 'iU. 8. bonds to secure circulat’n 
Other U. S. bonds, Including
! Liberty bonds-------------------
U. 8. ccrtifs. of indebtedness..

Total U. 8. securities..........
Loans sec. by U. 8. bonds, &c. 
All other loans & Investments. 
Keservo with Fed. Res. Bank.
Cash in vault_______________
Net demand deposits------------
Time deposits------------------------
Government deposits------------

Boston. New York. Philadel. Cleveland. Richm’d. Atlanta. Chicago. St. Louis. M inneap. Kan. City Dallas. San Fran.

39 98 48 80 67 38 93 32 32 70 41 47
$

14,021,0
$

50,616,0
S

12,981,0
S

43,014,0
S

23,368,0
S

14,895,0
$

19,742,0
S

17,374,0
S

5,698,0
s

14,005,0
s

16,082,0 35,399,0

10,702,0 162,065,0 11,031,0 36,565,0 18,408,0 13,020.0 35,399,0 11,584.0 6,154.0 10,109,0 10,178.0 16,083,0
40’,786,C 1,006,120,0 72,124,0 71,603,0 21,985,0 28,388,0 93,393,0 37,781,0 17,518,0 37,091,0 20,372,0 50,511,0
66.109.C 1,218,801,0 96,136,0 151,137,0 63,761,0 56,303,0 148,534,0 66,739,0 29,370,0 61,205,0 46,632,0 101,993,0
38,050,0 153,849,0 21,271,0 37,230,0 12,737,0 5,147,0 28,845,0 8,609.0 2,495,0 2,955,0 4,276,0 4,704,0

722,683,0 4,028,915,0 609,547,0 935,886,0 344,825,0 291,716,0 1,344,247,0 371,630,0 228,292,0 450,999,0 176,929,0 480,065,0
60,897,0 603,777,0 59,744,0 82,647,0 27,824,0 26,036,0 142,709,0 36,405,0 19,667.0 41,746,0 16,587,0 49,136,0
24,488,0 126,150,0 20,917,0 35,656,0 15,688,0 14,328,0 62,322,0 13,943,0 9,561,0 16,557,0 10,579,0 20,175,0

631,738,0 4,392,772,0 596,066,0 696,436,0 273,308,0 212,714,0 1,062,010,0 273,602,0 184,568,0 392,522,0 153,618,0 378,103,0
79,476,0 294,823,0 14,796,0 225,745,0 44,655,0 83,307,0 346,241,0 77,167.0 47,038,0 55,978,0 24,684,0 103,686,0
46,041,0 348,759,0 46,207,0 69,951,0 7,204,0 5,432.0 52,337,0 20,462.0 11.035,0 15,147.0 10,620,0 426,0

685
S

267,795,0
341,

1,497
2,106,

320
9,985,
1,167

370
9,247,
1,397,

633

,298,0
677,0
,770,0
,168,0
,734,0
,175,0
,364,0
,487,0
,596,0
,021

2. Data for banks In each Central Reserve city, banks In all other Reserve cities and other reporting banks.

Two ciphers omllied.

Number of reporting banks—
U. 8. bonds to secure circulat’n 
Other U. S. bonds, Including

Liberty bonds____________
U. 8. certlfs. of Indebtedness..

Total U. 8. securities...........
Loans sec. by U. S. bonds, &c. 
All othor loans & lnvestments. 
Reserve with Fed. Res. Bank.
Cash In vault.................. .........
Net demand deposits------------
Time deposits------------------------
Government deposits------------

New York.

April 19.
66 

S
36,272,0

148
986

1,170
135

3 , 6 7 2
574
113

4,086
250
329

,227,0
,024,0
,523,0
,623,0
,888.0
197.0
283.0 
,319,0 
,934,0
934.0

April 12.
66 

S
36,252,0

150.883.0
935.082.0

1.122.217.0
147.743.0

1.672.917.0
567.416.0
112.514.0

1.097.815.0
245.797.0
404.710.0

Chicago.

April 19.
40 

S
1,443,0

14.386.0
56.908.0
72.737.0
17.757.0

810.627.0
99.974.0
38.593.0

713.469.0
130.460.0
39.145.0

St. Louis. Total Central Res. Cities.

April 19
14 

S
10.374.0
7.571.0

31.336.0
49.281.0

6.621.0
264.425.0
27.279.0 

7,652,0
193.190.0
56.858.0
17.328.0

April 19.
120

$
48,089,0

170.184.0 
,074,368,0 
,292,541,0
160.001.0 
,753,940,0
701.450.0
159.528.0 
,992,978.0
444.252.0
386.407.0

April 12.
120 

S
48,019,0

172,040
,023,844
,243,903
172,638

,761,970
690,085
161,620

,999,746
440,128
479,395

Other Reserve Cities.

April 19.
416

S
171,559,0

,961,0
,458,0
978.0
095.0
195.0
325.0
028.0
901.0
504.0
404.0

139,
373,
684,
136

4,457
414,
176,

3,627,
788,
224,

April 12.
416

S
170.381.0
140.946.0
361.842.0
673.109.0
137.985.0 

,431,387,0
406.766.0
175.521.0 

1,585,295,0
781.845.0
265.329.0

Country Banks.

April 19
149

$
48.147.0
31.153.0
49.951.0

129.251.0
24.072.0

774.599.0
51.400.0
34.808.0

626.608.0 
164,840,0
22.810.0

April 12.
147

S
48,916,0

131.0
463.0 
,510,0
464.0 
,656,0 
,210,0 
,294,0 
,241,0 
,973,0 
,312,0

Total.

April 19.
685 

5
267,795,0
341,298
,497,077
,106,77'
320,108
,985,734
,107,175
370,364
,247,487
,397,590
033,621

April 12.
083

$
267,310,0
344

1,435
2 , 0 4 6

331
9,961
1,148

371
9 , 2 2 4

1 , 3 9 0
774

,117,0
,149,0
,582,0
,087,0
,013,0
,061,0
,435,0
,282,0
,946,0
,036,0

(a) Includes and (6) excludes 9 Brooklyn (N. Y .) banks reported with Central Reserve city banks for first time.

T h e  F e d e r a l  R e s e r v e  B a n k s . — Following is the weekly statement issued by the Federal Reserve Board on April 27:
Lartto Increases in n et deposits and  discounts in  con n ection  w ith  L ib errty  L oan  operations o f  the R eserve  ban ks aro in d ica ted  b y  tho F edera1 

R eservo  B o a rd ’s w eekly ban k  statem ent issued as a t  c lose  o f  business on  A pril 26 1918.
m f W U V P S  — A ggregate reserves are given  as 1,890.9  m illion s, com pared  w ith  1 898 .3  m illions tho w eek bo fo ro  and 1 ,723 .6  m illions a t the begin  

n in e  o F fh o ^ rre o n t  y ea r ! C onsiderable sh ifting o f  go ld  credits through the G old  Settlem ent Fu nd is reported  fo r  tho w eek, resulting in substantia 
increases o f  th e  gold  reserve o f  the C leveland  and  K ansas C ity  banks.

__Discounts on hand show an increase of 94.1 millions, tho Now York and Chicago banks reporting each about 25 millions
h o ld in g s o ft h is  d a ss  o fp a p e r .  O f the tota l hold , over 7 0 % , or  642 .4  m illions as against 564.7 m illions tho w eek boforo , is represented 

M hateral n o t e s ^ d  o fa e r  paper d irectly  traceable to  L iberty  L oan  transactions. O ther classes o f  earning assets show  decreases for  
f t e T e e k  L o E d u c t i o n  o fG o v e r n m e n t  s e ^ r i r i S  being duo largely to  change in classification  b y  w hich advances on  such  securities aro included  n ow  
w ith  d iscounts T o ta l earning assets, as a result, show  an increaso o f  b u t  73 .6  m illions, or  20 .5  m illions less than discounts alono.

C A P IT A L  — P a ym en t fo r  Federal R eserve stock  b y  new ly  adm itted  m em bera accou n ts largely for  the increase o f  $134,000 in  paid -in  cap ita l. O f 
the totoT  increase a b ^ t  $122,000 is cred ited  to  tho Federal R eserve  banks o f  C h icago  and D allas.

D E P O S IT S .__ Increases in  G overn m en t deposits  are sh ow n  fo r  all the banks except N ew  Y o rk , the latter  reportin g  tho largest increase in  m em ber

**a m n E R A L  R E S E R V E  N O T E S .— N et n ote  Issues to  tho ban ks Increased during the w eek b y  1.6 m illions. T h e  ban k  report a tota l outstanding  
Federal R eserve  n o te  circu lation  o f  1,526.2  m illion s, an Increaso o f  12m illions fo r  the w oek. .

Tho 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 each of the seven preceding weeks, together with those of the corresponding week of last year, thus 
furnishing a useful comparison. The earlier figures have been revised in order to conform with now form adopted by tho 
Federal Reserve Board as of June 22. In the second table we show the resources and liabilities separately for each of the 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 
regarding the transactions in Federal Reserve notes between the Comptroller and tho Reserve Agents and between the 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  A p r il  2 6  1 9 1 8 .

April 26 1918 April 19 1918. Apr. 12 1918 April 5 1918.
March 28 and 

29 1918. Mar. 22 1918. Mar. 151918. Mar. 8 1918.||April 27 1917

RESOURCES.
Gold coin and certificates in vault........
Gold settlement fund— F. R. Board-. .  
Gold with foreign agencies....................

$
486.820.000
439.477.000 
52,500,000

3
488.829.000
413.819.000 

52,500,000

3
488.762.000
407.971.000 

52,500,000

3
483.780.000
381.163.000 
52,500,000

S
489.948.000
399.568.000 
52,500,000

S
470.529.000
379.866.000 
52,500,000

$
477.521.00
372.503.000 
52,500,000

464.144.000
304.685.000 

52,500 000

$
311.798.000
207.920.000
__________

Total gold held by banks..............
Gold with Federal Reserve Agent........
Gold redemption fund........ ......... .........

978.797.000
824.218.000 
23,985,000

955.148.000
854.822.000 
23,179,000

949.233.000
857.492.000 
23,540,000

917.443.000
873.077.000 

23,404.000
942.016.000
852.192.000 

21,496,000
902.895.000
878.805.000 
21,114,000

902.529.000
869.628.000 

21.OS0.OOO

871.229.000
896.702.000 
20,267,000

519.718.000
422.905.000 

2,518,000

Total gold reserves.........................
Legal tender notes, sliver, &o................

1,827,000,000
63,945,000

1,833,149,000
65,158,000

1,830,271,000
64,724,000

1,813,924,000
63,509,000

1,815,704,000
58,359,000

1.802,814,000
59,558,000

1,793,213,000
58,950,000

1,788,193,000
59,685,000

915,141,000
30,310,000

Total reserves.................... .............
Bills discounted— members....................
Bills bought In open market..................

1,890,945,000
902.188.000
302.399.000

1,898,307,000
808.045.000
308.277.000

1,894,995,000
712.807.000
318.857.000

1,877.433,000
573.883.000
326.503.000

1.874,063,000
583.228.000
304.065.000

1,862,372,000
543.119.000
328.880.000

1,852,193,000
517.484.000
323.248.000

1,847,883,000
620.340.000
317.952.000

975,481,000
35.043.000
71.400.000

1 Total bills on hand.......... - .............
U. S. Government long-term seourltlcs. 
U. S. Government short-term securities 
All other earning assets..........................

1,204,587,000
41.446.000
37.470.000 
2,722,000

1,116,322,000
46.675.000
46.295.000 
3,293,000

1.031,064,000
54,237,000

142,143,000
3,771,000

900.386.000 
60,403,000

260.400.000 
3,222,000

887.293.000 
58,190,000

252.579.000 
3,523,000

871.999.000 
61,039,000

226.030.000 
4,240,000

840.732.000 
68.383,000

193.980.000 
4,040,000

838.292.000 
72,164,000

182.822.000 
4,064,000

106,443,000
36.223.000
81.595.000
15.203.000

Total earning assets.......... - ...........
Due from other F. R. banks—net-----
Uncollected Itoras------------------------------

1,286,162,000
10,314,000

378,531,000
1,212,585,000

479,000
387,176,000

1,231,815,000
1,815,000

383,009,000
1,224,411.000

9,957,000
346,997,000

1,201,585,000
20,945,000

339,130,000
1,163,314,000

8,801,000
367,821,000

1,107,135,000
11,609,000

357,147,000
1,097,332,000

6,113,000
337,283.000

239.464.000 
132,000

204.842.000

Total deduo’ns from gross deposits 
5% redomp. fund agst. F. R. bank notes 
AU othor resources................ .................

, 388,815,000
528.000
359.000

387,655,000
409.000
261.000

384,824,000
537.000
324.000

356,954,000
537.000
324.000

366,075,000
537,000

3,724,000
376,622,000

537.000
550.000

308,756,000
537,000

1,452,00)
343.396,000

537.000
761.000

201,974,000
400,000

5,553,000

Total resources................................ 3,566,839,000 3,499,217,000 3,512,495,000 3,459.659,000 3,445,984,000 3,403,395,000 3,330,073,000 3,289.909.000 ''1,425,872,000
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Apr. 26 1918. Apr. 19 1918. Apr. 12 1918. April 5 1918.

Mar. 28 and 
29 1918. Afar. 22 1918. Afar. 15 1918. Afar. 8 1918. Apr. 27 1917.

LIABILITIES.
Capital paid In............ ....... ......... .........
S u rp lu s ........ ................. .......................
Government deposits________________
Duo to members—reserve account-------
Collection Items____ ________________
Other deposits, incl. for. Gov’t credits.

Total gros3 deposits........................
F. R. notes In actual circulation..........
F. R. bank notes In circulation, not llab. 
All other liabilities__________________

Total liabilities.............................. -
Gold reservo against net deposit liab.. 
Gold res. agst. F. It. notes In act. clrc’n 
Ratio of gold reserves to net deposit and 

Fd. Res. note liabilities combined.. 
Ratio of total reserves to net deposit and 

Fed. Res. note liabilities combined..

5
74.963.000 

1,134,000
130.668.000 

1,497,416,000
235.174.000
81.890.000

74.829.000 
1,134,000

75.499.000 
1,469,860,000

256,220,000
88.322.000

S
74.748.000 

1,134,000
100.523.000 

1,494,537,000
238.270.000

85.321.000

$
74.494.000 

1,134,0 0
104.818.000 

1,473,294,000
226.139.000
82.067.000

$
74.223.000 

1,134,000
104.086.000 

1,499,400,000
216.897.000
81.059.000

$
74.011.000 

1,134,000
91.505.000 

1,480,025,000
229,115,000
81.751.000

5
73.886.000 

1.134,000
72.023.000 

1,447,997,000
232,207,000

81.048.000

$
73.624.000 

1,134,000
56.208.000 

1.465,504,000
216,986,000
77.137.000

S
56.409.000
99.689.000

719.785.000
129.032.000

1.945.148.000
1.526.232.000 

7,895,000
11,407,000

1.889.901.000
1.514.287.000 

7,895,000
11,171,000

1.918.651.000
1.499.377.000 

8,000,000
10,585,000

1.886.318.000
1.479.920.000

7.860.000
9.933.000

1.901.442.000
1.452.838.000

7.978.000
8.369.000

1.882.396.000
1.429.509.000

7.978.000
8.367.000

1.833.275.000
1.406.228.000 

8,000,000 
7,550,000

1.815.835.000
1.383.990.000 

8,000,000 
7,326,000

948.506.000
420.509.000

448,000
3,506,839,000

62.9%
56.6%
59.3%
61.3%

3,499,217,000
63.6%

58%
00.8%
62.9%

3,512,495,000
61.9%
58.8%

- 60.3%
62.5%

3,459,659,000
60.0%
60.6%
60.3%
62.4%

3,445,984,000
61.4%
60.1%
60.8%
62.7%

3,403,395,000
59.6%

63%
61.4%
63.4%

3,330,073,000
61.6%
63.3%
62.5%
64.5%

3,289,909,000
59.2%
66.3%
62.6%
64.7%

1,425,872,000
70.0%

101.2%
81,2%
83.8%

Distribution by Maturities—
1-15 days bills discounted and bought. 
1-15 days U. S. Govt, short-term secs. 
1-15 days municipal warrants----- ---

S
673,064,000

5,719,000
40,000

3
581,700,000

12,541,000
14,000

S
536.016.000
105.716.000

14.000
99.869.000
4.959.000

21.000
282.036.000

2.109.000 
36,000

103.898.000
15.703.000 

496,000
9.845.000

13.656.000

394.352.000
224.395.000 

15,000
100.295.000 

2,529,000

S
359.987.000
217.613.000 

34,000
127.065.000 

2,224,000

$
345.123.000
186.681.000

55.000
126.263.000

2.787.000
13.000

249.549.000
6.271.000

3.000
142.660.000

2.901.000 
469,000

8.404.000 
27,396,000

1.000

$
331.103.000
151.392.000

49.000
87.477.000

7.614.000
19.000

267.591.000
4.255.000 

3,000
145.904.000

2.132.000
13.000

8.657.000
28.587.000 

457,000

$
331.978.000
140.837.000

S
38.021.000

392.000
20.900.000

>2,088,666
,,[29,620,000

110,325,000
16.735.000

355.000
1.167.000
1.839.000

16-30 days bills discounted and bought. 
16-30 days U. S. Govt, short-term secs. 
16-30 days municipal warrants--------  .

194,238,000
6,621,000

200,131,000
4,399,000

21,000
88.804.000

7.702.000
55.000

226.633.000
4.086.000 

3,000
182.096.000

1.771.000
13.000

8.781.000
28.426.000 

457.000

31-60 days bills discounted and bought. 
31-60 days U. S. Govt, short-term secs.
31-60 days municipal warrants............
61-90 days bills discounted and bought. 
61-90 days U. S. Govt, short-term secs.

217.535.000
4.248.000 

513,000
106.431.000

6.454.000

206.190.000 
1,980,000

492,000
113.781.000
13.004.000 

20,000
14.520.000
14.365.000 

1,000

279,343.666
5.032.000 

40,000
117,899,000
14.860.000 

455,000
8.497.000

13.578.000 
1,000

267.267.000
3.781.000

7.000
123.498.000

9.122.000 
487.000

9.476.000 
19,839,000

1.000

Over 90 days bills dlsc'ted and bought. 
Over 90 days U.S.Govt.short-term secs

13.319.000
14.365.000 

1,000
Federal Reserve Notes—

Issued to the banks..........................—
- -- .

1,640,656,000 1,639,056,000 1,625,698,000 1,607,627,000 1,563,987,000 1,558,705,000 1,520,296,000 1,505,213,000 446,544,000Held by banks....................................... 114,424,000 124,769,000 126,321,000 127,707,000 111,149,000 129,196,000 114,068,000 121,223,000 26,035^000
In circulation____________ _______
Fed. Res. Notes (Agents Accounts)—

1,526,232,000 1,514,287,000 1,499,377,000 1,479,920,000 1,452,838,000 1,429,509,000 1,406.228,000 1,383.990,000 ,420,509,000
Received from tho Comptroller.......... . 2,276,700,000 2,243,360,000 2,211,560,000 2,168,400,000 2,130.860,000 2,100,160,000 2,064,120,000 2,014,9S0,000 i 724,200,000Returned to tho Comptroller................ 352,604,000 340,814,000 336,527,000 328,008,000 324,263,000 309,705,000 305,414,000 296,932,000 137,725,000

Amount chargeable to Agent------- 1,924,096,000 1,902,546,000 1,875,033,000 1,840,392,000 1,806,597,000 1,790,455,000 1,758,706.000 1,718,048,000 i 586,475,000In hands of Agent_______________ ____ 283,440,000 263,490,000 249,335,000 232,765,000 242,610,000 231,750,000 238,410,000 212,835,000 139,931,000
Issued to Federal Reserve banks.. 
How Secured—

By gold coin and certificates................ .
Bylawful money.......... ....... ......... .......

1,040,656,000 1,639,056,000 1,625,698,000 1,607,627,000 1,563,987,000 1,558,705,000 1,520,296,000 1,505,213,000 * 446,544,000
245,954,000 243,530,000 245,251,000 252,391,000 253.524,000 271,658,000 266,824,000 278,207,000 253,944,000

By eligible paper------------------------------- 816,438,000 748,234,000 768,206,006 734,550,000 711,795,000 679,900,000 650,668,000 608,511,000 23,639,000Gold redemption fund .......... ........... . 50,521,000 50,043,000 48,504,000 50,038,00 48,926,000 47,021,000 47,984,000 47,986,000 '20,931,000With Federal Reserve Board........ ..... 527,743,000 581,249,000 563,737,000 570,648,000 549,742,000 560,126,000 554,820,000 570.509,000 148,030,000
T o ta l................................................ 1,640,656,000 1,639,056,000 1,625,60S,000 1,607,627,000 1,563,987,000 1,558,705,000 1,520,296,000 1,505,213,000 446,544,000

Ellglblo paper delivered to F. R. Agent. 1,170,359.000 1,077,622,000 1,006,691,000 876,860,000 863,471,000 852,674.000 821.052.000 813.275.000 25,981,000
* Net amount duo to other Federal Reserve banks. 6 This Item Includes foreign Government credits, t Revised figures.

WEEKLY STATEMENT o f RESOURCES and LIABILITIES o f EACH o f the 12 FEDERAL RESERVE BANKS at CLOSE o f BUSINESS APRIL 26 1918.

Two ciphers (00) omitted. Boston. New York. Phlladel. Cleccland Richm'd. Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. San Fran Total.
RESOURCES.

Gold coin and ccrtfs. In vault___
Gold settlement fund---------------
Gold with foreign agencies---------

1
9.833.0 

69,868,0
3.675.0

%
340,841,0
85.774.0
18.112.0

$
9.185.0 

43,393,0
3.675.0

$
30.539.0
49.733.0 
4,725,0

S
6.435.0 

11,156,0
1.837.0

$
6.833.0 

16,680,0
1.575.0

S
28.676.0
71.325.0 
7,350,0

S
1.762.0 

17,179,0
2.100.0

%
16.423.0
13.180.0 
2,100,0

S
235,0

33,567,0
2,625,0

S
4.958.0 

10,345,0
1.838.0

$
31.100.0
17.277.0 
2,888,0

t
456.820.0
439.477.0 

52,500,0
Total gold held by banks____

Gold with Federal Res. Agents..
83.376.0
48.211.0 

1,997,0
444.721.0
208.827.0 

10,000,0
56.253.0
82.744.0 
2,500,0

84.997.0
92.292.0 

397,0
19.428.0
29.880.0 

1,028,0
25.055.0
33.832.0 

1,409,0
107.351.0
138.432.0 

1,571,0
21.041.0
33.408.0 

1,542,0
31.703.0
35.089.0 

1,311,0
36.427.0
45.158.0 

813,0
17.141.0
14.261.0 
1,263,0

51.265.0
62.084.0 

154,0
978.797.0
824.218.0 
23,985,0

133,584,0
2,074,0

663,554,0
47,484,0

141,497,0
1,450,0

177,686,0
763,0

50,336,0
303,0

60,329,0
1,102,0

247,354,0
5,069,0

55,991,0
1,888,0

68,103,0
361,0

82,398,0
292,0

32,665,0
2,709,0

113,503,0
360,0

1,827,000,0
63,945,0Legal-tender notes, silver, &<s—

135,658,0 711,038,0 142,947,0 178,449,0 50,729,0 61,431,0 252,423,0 57,879,0 68,464,0 82,690,0 35,374,0 113,863,0 1,890,945,0Bills':' , , 
Disco.— Member & F.R.banks 
Bought In open market............

54.307.0
16.606.0

434.256.0
121.270.0

35.351.0
26.303.0

58.212.0
20.628.0

47,333,0
5,177,0

20,851,0
8,552,0

88.553.0
48.002.0

43.656.0
11.381.0

14.591.0
11.546.0

43,912,0
7,132,0

26,167,0
4,555,0

34.999.0
21.490.0

1902,188,0
302,399,0

Total bills on h a n d ............... 70,913,0
861,0

1,421,0
555,283,0

1.594.0
2.319.0

61,654,0
2.029.0
4.163.0

78.840.0 
7,788,0

11.004.0
52,510,0

1.233.0
1.523.0

29,403,0
727.0 

1,226,0
133.0

136,555,0
7.684.0
4.072.0 

430,0

55,037,0
2,233,0

511.0
291.0

26,137.0
2.005.0
1.934.0 

301,0

51,044,0
8,862,0
4,645,0

121,0

30,722,0
3.969.0
2.632.0
1.349.0

56,489,0
2,461,0

1,204,587,0
41,446,0

AH other earning assets------------ 1,957,0
97,0

37,407,0
2,722,0

73,195,0
18,0

559,196,0 67,846,0
7,393,0

97,632,0 55.266.0 
1,345,0

25.631.0
31.489.0 
3,365,0

19.974.0
148,741,0
16.349.0
49.821.0

58,072,0 30,377,0
3.931.0
7.797.0

64.672.0 
3,148,0

25.371.0
38,672,0 '61,004,0

8,573,0
17,170,0

1,286,162,0
*10,314,0
378,531,0

Duo from other F.lt. banks—Net
Uncollected Items........................ 21,446,0 87,194,0 39,242,0 32,552,0 31,622,0 20,711,0

Total dedue’ns from gross dep. 
5% redemption fund against Fed

eral Reserve bank notes..........
21,464,0 87,194,0 46,635,0 32,552,0 26,976,0 23,339,0 60,170,0 31,622,0 11,728,0 28,519,0

391,0
20,711,0

137,0
25,743,0 2 388,845,0

s 528,0 
359,0All other resources........................ 356,0 3,0

Total resources.............. .........
LIABILITIES.

230,317,0 1,357,428,0 257,784,0 308,633,0 132,971,0 116,262,0 467,334,0 147,573,0 110,569,0 176,272,0 94,894,0 200,610,0 3,566,839,0
Capital paid In________________ 6,444,0

75,0
19,699,0

649,0
6,909,0 8,504,0 3.792.0 

116,0
7.069.0

42.680.0
17.638.0

2.964.0 
40,0

4.496.0
37.802.0
12.405.0

9,711,0
216,0

17.767.0 
186,812,0
22.638.0

• 3,509,0 2.765.0 
38,0

6.037.0 
41,235,0
5.508.0

3,444,0 2,917,0 4,305,0 74,963,0
12.858.0
91.586.0
17.088.0

8,448,0
667,602,0
52.733.0
25.074.0

9,408,0
88.452.0
31.939.0

19.050.0 
112,321,0
24.011.0 
3,542,0

178,0

11.273.0
51.105.0
19.316.0 

961,0
39,0

10.459.0
70.758.0
11.526.0

3.605.0 
39,518,0
8.802.0 
4,231,0

120.198.0
467.545.0 
11,540,0

130.668.0 
1,497,416,0

235.174.0
Duo to members—Rcscrvo aco’t .
Collection Items............................
Duo to oth. F. R. banks—N et..
Oth. doposlts incl. for.Gov’t crcd. ........... 75,815,0 .......... ..  . . 14,0 2,077,0 22,0 - - - 2,745.0 81,890,6

Total gross deposits............ .
F. It. notes In actual circulation. 
F. R. bank notes In ciro’n—Net. 
All other liabilities........ ........... -

121.532.0
101.467.0

’  799’,6

829.672.0
500.640.0
'  6,768,0

129.799.0
121.076.0

159.132.0
140.236.0

’  701,0

67.387.0
61.580.0

"9 6 ', '

54.717.0
68.541.0

229.294.0
227.155.0

" 958,6

82.694.0
60.867.0

‘ 503,6

52.802.0
54.731.0

" 233 ,0

92.743.0
71.230.0 
7,895,0

860,0

56.156.0
35.622.0

‘ 199,6

103,028,0
92,987,0

‘  290,6

1.945.148.0
1.526.232.0 

7,895,0
11,467,0

Total liabilities.......... ........... - 230,317,0 1,357,428,0 257.784,0 308,633,0 132.971,0 116,262,0 467,334,0 147,573,0 110,569,0 176,272,0 94,894,0 200,610,0 3,566,839,0
• Difference between net amounts duo from and net amounts due to other Federal Reservo banks.

STATEMENT OP FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS APRIL 26 1918.

Two ciphers (00) omitted. Boston. New York. Phlladel. Cleveland Richmond Atlanta. Chicago. St.Louis. Minneap. Kan. City Dallas. San Fran. Total.
Federal Reservo notes—

Received from Comptroller—  
Roturned to Comptroller........

S
145,160,0
25,909,0

S
834.880.0
172.973.0

s
182,200,0
27,796,0

S
178,760,0
13,828,0

S
98.140.0
19.320.0

S
91.620.0
15.052.0

*
304,000,0

13,913,0

S
86.900.0
11.870.0

s
73.980.0
12.550.0

s
100,700,0
15,855,0

S
68.500.0
14.826.0

s
111,860,0

8,712,0
s

2,276,700,0
352,604,0

Chargeable to F. R. Agent..........
In hands of F. R. Agent.............

119,251,0
15,040,0

661.907.0
115.800.0

154.404,0
26,540,0

164,932,0
18,440,0

78,820,0
6,200,0

70.568.0
16.395.0

290,087,0
47,480,0

75,030,0
7,080,0

61,430,0
5,495,0

84,845,0
7,760,0

53.674.0
17.210.0

103,148,0 1,924,096,0
283,440,0

Issued to F. R. Bank..............
Held by F. R . Agent—

Gold coin and certificates........

101,211,0
31,000,0

546.107.0
173.251.0

127,864,0 140,492,0
14.517.0 
7,775,0

70,000,0
54.200.0

72,620,0 60.173.0
2.503.0
2.259.0

29.070.0
20.341.0

242,607,0 67,950,0 55.935.0
13.102.0 
2,487,0

19.500.0
20.846.0

77,085,0 36.464.0
11.581.0 
2,096,0

584,0
22.203.0

103,148,0 1,640,656,0
245.954.0 
50,521,0

527.743.0
816.438.0

Gold redemption fund............
Gold Sett. Fd., F. It. Board.. 
Ellglblo paper, min. req’d -----

5,711,0
11,500,0
56,000,0

10,576,0
25,000,0

337,280,0
6,785,0

75.959.0
45.120.0

1,880,0
28,000,0
42,740,0

450,0
137.976.0
104.175.0

2,010,0
31.398.0
34.542.0

2,798,0
42.360.0
31.927.0

5,688,0
56.396.0
41.064.0

104,211,0 546,107,0 127,864,0 146,492,0 72,620,0 242,607,0 55,935,0 77.0S5.0 36,464,0 103,148,0 1,640,656,0Amount of ellglblo paper deliv
ered to F. R . Agent----- --- —

F. R. notos outstanding------------
F. R. notes held by banks..........

70,913,0
104,211,0

2,744,0
555,283,0
546:107,0
45,467,0

57,638,0
127,864,0

6,788,0
78,840,0

146,492,0
0,250,0

50.859.0
72.620.0
11.040.0

26,608,0
60,173,0

1,632,0
133.445.0
242.607.0 

15,452,0
49.885.0
67.950.0 

7,083,0
23.603.0
55.935.0 

1,204,0
47.244.0
77.085.0 

5,755,0
30.722.0
36.464.0 

842,0
45.319.0 

103,184,0
10.161.0

1.170.359.0
1.640.656.0 

114,424,0
► r F . R. notes In actual clrcula’n. 101,467,0 500,640,0 121.076,0 140,236.0 61,580,0 58,541,0 227,155,0 60,867,0 54,731,0 71,330,0 35,622,0 92,987,0 1,526,232,0
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S t a t e m e n t  o f  N e w  Y o r k  C i t y  C l e a r i n g  H o u s e  B a n k s  a n d  T r u s t  C o m p a n i e s . — The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending April 27. Tho figures for the 
separate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given:

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.

Week Ending 
Apr. 27 1918.

Capital.
Net

Profits.

Nat. Banks Mar. 4 
State Banks Mar. 14 
Trust Co’s Mar. 14

Loans,
Discounts,

Investments,
&c.

Cold.
Legal

Tenders.

National
Bank
and

Federal
Reserve
Notes.

Reserve
with
Legal

Deposi
taries.

Additional
Deposits

tvith
Legal

Deposi
taries.

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank

C i r c u l a r -

tion.

Members o f  Federal 
Reserve Bank. 

Bank of N Y , N B A . 
Bank of Manilat Co. 
Mercnahts’ National. 
Mech & Metals Nat.
Bank of America___
National City_______
Chemical National.. 
Atlantic National... 
Nat Butch & Drovers’ 
Amorlcan Exch Nat. 
Nat Bank of Comm..
Pacific Bank.........
Chath & Phcnlx Nat. 
Hanover National—  
Citizens’ National.. .  
Metropolitan Bank.. 
Corn 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..
Liberty National___
Coal & Iton National 
Union Exch National 
Brooklyn Trust C o .. 
Bankers Trust Co—  
U S Mtge & Tr C o .. 
Guaranty Trust C o .. 
Fidelity Trust C o .. .  
Columbia Trust C o ..
Peoplcs.Trust Co___
New York Trust Co.
Franklin Trust.Co__
Lincoln Trust............
Metropolitan'Tr Co. 
Nassau Nat, Bklyn..
Irving Trust Co........
Farmers Loan & Tr Co

Average for week..
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl
' Wtato Banks.
Greenwich__________
People’s . . . ................
Bowery____________
Fifth Avenuo............
German Exchange__
West Side..................
N Y Produce Exch.. 
State_______________

Totals, avge for wk
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl
Trust Companies. 

Title Guar & Trust.. 
Lawyers Title & T r ..

Totals, avge for wk
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl
Grand aggregate,avge 
Comparison prev wk.
Grand ag’gatc, actual 
Comparison prev wk.
Grand ag’gato, actual 
Grand ag’gate, actual 
Grand ag’gate, actual 
Grand ag’gate, actual

S
2,000,000
2,341,800
2,000,000
6,000,000
1.500.000

25.000. 000
3.000. 000
1.000. 000

300.000
5.000. 000

25.000. 000
500.000

3.500.000
3.000. 000
2.550.000
2.000. 000
3.500.000
1.500.000
5.000. 000

250.000
1.000. 000

10.000. 000
4.500.000
1,000,000

750.000
10,000,000

400.000 
1,000,000 
1,000,000

250.000
1,000,000
3.000. 000
1.000. 000 
1,000,000
1.500.000 

11,250,000
2,000,000

25,000,000
1,000,000
5.000. 000
1.000. 000
3.000. 000
1.000. 000 
1,000,000 
2,000,000 
1,000,000
1.500.000 
5,000,000

s
5.263.300
6.619.400
2.481.000 

10,356,600
6.572.500 

c48.917.000
8.874.600 

839,500
90.100

5.730.800 
21,269,300

1.002.900
2.501.400

16.850.000
2.825.400
2.128.600
7.510.200
7.659.500 

17,028,500
75.100

3.816.700 
29,722,800

5,386,600
298.200 
885,900

11,966,900
816,400

2.008.500
1.352.300

405.200
3.578.700
4.039.000 

884,800
1,241,100
2.155.400

12.980.400
4.691.500

26.125.400
1.213.200
6.210.700
1.331.800 

11,032,700
1.168.700

568.200
4.070.900
1.148.000
1.082.200

10.525.000
192.091.800
on April 27 
on April 20 
on April 13 
on April 6

Not Mem
500.000
200.000
250.000
100.000 
200,000 
326,600

1,000,000
1,600,000
4,076,600

on April 27 
on April 20 
on April 13 
on Apr. 6

Not Mem
5.000. 000
4.000. 000
9,000,000

205,168,400

condition

condition
condition
condition
condition

326,395,600

hers of Fed
1.433.100 

502,100 
816,900

2.392.100 
868,700
56,600

1,116,700
520,400

7,706,600

her of Fed 
11,751,800 
6,169,200

16,921,000

351,023,200

April 27 —

April 20—  
April 13 . . .  
April 6—

Average.
S

43.766.000
55.947.000
26.622.000

155.760.000
30.741.000

542.285.000
73.554.000
15.451.000
2.772.000

110.045.000
395.922.000

12.442.000
85.569.000

132.003.000
38.978.000
24.862.000

112.228.000
36.202.000

190.870.000
2.902.000

20.106.000
284.759.000
92.650.000
10.950.000
6.081.000

289.229.000
6.932.000

10.792.000
11.992.000
6.905.000

46.908.000
81.175.000
11.281.000
13.661.000
34.832.000

266.065.000
60.120.000

484.726.000
11.968.000
91.724.000
26.320.000
91.030.000
30.458.000
15.949.000
63.816.000
13.503.000 
38,933,0°

135.507.000

Average.
S

29.000
1.417.000 

126,000
8.141.000

432.000
8.012.000

235.000
94.000
30.000

559.000
111.000
65.000

582.000
6.179.000

93.000
708.000
427.000

70.000
57.000

2,000
48.000
17.000

963.000
83.000
16.000

3.280.000
47.000

139.000
9.000

46.000
366.000
126.000

6.000
15.000
86.000

551.000
335.000

2.860.000
89.000
36.000 

. 70,000
13.000
79.000

6,000
308.000

14.000 
192, 00

3,746,000
4,343,425,000 39,915,000
4.351.607.000
4.323.482.000
4.294.212.000
4.128.981.000
eral Reserve

15.104.000
3.798.000
4.882.000

18.469.000
6.871.000
4.349.000

19.874.000
26.866.000
99,273,000 6,290,000

eral Reserve
41.465.000
23.759.000
65,224,000 2,617,000

65.081.000
64.584.000
66.120.000
65,009,000

2.615.000
2.610.000
2.658.000
2.625.000

4,507,922,000 
+  13,774,000

48,828,000 
+  186,000

4,515,657,000 
+  28,927,000

48,787,000 
+  103,000

4.486.730.000
4.459.533.000

48.684.000
48.559.000

4,291,827,000 49,570,000
Mar 30—  4,335,461,000 48,770,000

Average.
S

139.000
368.000
130.000
200.000 
212,000

3.078.000 
288,000 
106,000
44.000

204.000
216.000
313.000
517.000
375.000
29.000

256.000
209.000
510.000
412.000

18.000
66,000

307.000
432.000

36.000
17.000

2.289.000
31.000

386.000
36.000
46.000

288.000
29.000
46.000
35.000
53.000

144.000
66.000

262.000
38.000

157.000
83.000
18.000
66,000
40.000
47.000 

, 73,000
225.000
37.000

12,977,000

1,529,000
1.456.000
1.424.000
1.408.000
1.335.000

139,000 
167, 00
300,000
340.000
347.000
335.000
327.000

14,812,000 
+  746,000

14,871,000 
+  571,000

14.300.000
14.125.000
14.458.000
14.406.000

Average.
5

135.000
625.000
432.000

2.271.000
381.000

1.282.000
581.000
189.000
71.000

632.000
740.000
372.000

1.342.000
1.541.000

653.000
782.000

1.994.000
43.000

463.000
136.000
347.000
723.000

2.098.000
173.000
20.000

2.088.000
193.000
129.000
240.000
271.000
391.000
140.000
127.000
206.000
170.000
208.000
98.000

566.000
62.000

519.000
263.000 

9,000
185.000
147.000
102.000 
186,000 
828,000

64,000
26,198,000

2,911,000
2.984.000
2.806.000
2.785.000
2.754.000

145,000
61,000

206,000
163.000
199.000
275.000
259.000

28,315,000 
+  399,000

28,057,000 
+  249,000

27.808.000
28.220.000
27.430.000
27.722.000

Average.
3

123.000
1.461.000

135.000
267.000
310.000

1.389.000
758.000
96.000 

9,000
729.000

1.563.000
209.000

1.802.000
656.000
292.000
517.000

3.698.000
129.000
827.000
28.000

406.000
652.000
979.000
432.000

77.000
1.070.000

120.000
611,000
130.000
84.000

256.000
330.000
413.000
323.000
387.000
751.000
288.000

1.721.000
112,000
392.000
429.000
178.000
216.000
255.000
397.000
83.000

1.344.000
216.000

Average.
S

5.109.000
9.906.000
2.911.000

23.666.000
3.897.000 

104,052,000
10.626.000
1.827.000

405.000
10.489.000
33.711.000

1.651.000
10.491.000
15.610.000
4.645.000
3.580.000

15.721.000
3.895.000

19.848.000
479.000

2.376.000
21.818.000
15.709.000
1.423.000

800.000
34.963.000

941.000
2.931.000
1.735.000

855.000
6.665.000
9.305.000
1.381.000
1.894.000
3.590.000

30.703.000
6.772.000

51.809.000
1.423.000
9.284.000
2.249.000
8.036.000
2.448.000
1.828.000
4.704.000
1.479.000
4.936.000

17.697.000

Average.
S

27,650,000
28.405.000
27.518.000
27.316.000
25.742.000

742.000
270.000
234.000
627.000
186.000 
50,000

573.000
578.000

3,260,000
3.468.000
3.177.000
3.208.000
3.138.000

310.000
191.000
601,000
482.000
550.000
540.000
495.000

31,411,000 
+  482,000

32,355,000 
+  1110000

31.245.000
31.064.000
29.375.000
28.760.000

532,279,000
541.926.000
515.387.000
542.042.000
519.533.000

655.000
214.000
270.000
855.000
359.000
266.000

1.253.000
1.413.000
6,285,000
5.701.000
6.882.000
5.121.000
5.858.000

1.275.000
1.378.000
2,653,000
2.896.000
2.335.000
2.845.000
2.783.000

540,217,000 
+  1,425,000

197.000
144.000
98,000

136.000
364.000

039,000
540,000

1.197.000
1.677.000
2.604.000

806,000
204,000

1,010,000
1.339.000
2.514.000
1.173.000
1.069.000
1,949,000

-1,270,000

Average.
*

34.229.000
58.733.000
20.592.000

139.788.000
26.188.000

551.971.000
69.763.000
13.608.000
2.302.000

78.040.000
259.892.000

12.706.000
74.157.000

127.580.000
33.056.000
25.608.000

112.316.000
28.259.000

151.255.000
3.199.000

15.760.000
144.643.000
97.698.000
11.350.000
5.128.000

246.695.000
7.038.000

10.261.000
11.051.000
6.608.000

47.123.000
62.998.000
11.007.000
14.319.000
27.080.000
48.830.000

379.301.000 
9,778,000

70.707.000
23.071.000
59.345.000
17.618.000
13.145.000
40.691.000
10.420.000
38.548.000 

121,176,000

Average.
$

2.049.000
1.027.000 

493,000
18,037,000

Average.
3

773,000
1,840*000 
3,776,000

7.805.000
3.652.000 

620,000
6",219",666
6.312.000 

95,000
7.119.000
"346",666

1.747.000
442.000
146.000
297.000

4.957.000

1.904.000 
335,000

1.018.000

311,000
3,723,000

4,823,000
836,000
25,000

13,942,000

51.000
4.209.000

50.000
939.000

7.968.000
640.000
199.000

1,300*666
102,000
23,000

309,000
2.538.000

443.000
430.000

5.511.000
22.362.000
4.507.000

31.111.000
245.000

12.264.000
1.574.000
5.011.000
1.740.000
1.856.000
2.032.000

604.000
250.000

10.628.000

893.000
397.000
1248.000 

70,000
995.000
413.000
399.000

50,000

3,589,174,000 179,874,000 36.066,000
180,616,000
177.578.000
179.220.000
184.267.000

36.074.000
35.041.000
35.956.000
35.851.000

5,000

49,000

103,347,000 54,000
102.950.000
102.771.000
102.289.000
101.606.000

54.000
54.000
58.000
51.000

25.508.000
15.390.000

935.000
592.000

40,808,000 1,527,000
40.648.000
40.305.000
41.505.000 
41,490’,000

1.519.000
1.522.000
1.542.000
1.478.000

a3,733,419,000
—35,279.000

181,455,000
— 187,000

b3,732,730,000 
—20,764,000

182,189,000 
+  3,035,000

b3,753,503,000
3.770.812.000
3.762.163.000
3.752.355.000

179.154.000
180.820.000 
185,796,000

36,056,000
— 14,000

36,074,000 
+  133,000

35.041.000
35.956.000
35.851.000

183,355,00035,872,000
a U. S. deposits deducted, *348,578,000. b U. S. deposits deducted, *358,469,000. c Includes capital sot aside for foreign branches, *6,000,000.

STATEMENTS OF RESERVE POSITION.

Averages. Actual Figures.

Cash 
Reserve 

in Vault.

Reserve
in

Depositaries
Total 

■ Reserve.

a
Reserve

Required.
Surplus
Reserve.

Inc. or Dec. 
from

PrevtousWeek

Cash 
Reserve 
in Vault.

/ Reserve 
/  in 
Depositaries

Total
Reserve.

b
Reserve

Required.
Surplus
Reserve.

Inc. or Dec. 
from

PreviousWeek

Morabers Federal 
Reserve Bank.

State banks.........
TrustCompanles*

Total Apr. 27. 
Total Apr. 20. 
Total Apr. 13. 
Total Apr. 6 .

S
13,996,000
3,630,000

S
532,270,000

5.285.000
2.653.000

S
532,279,000

19,281,000
6,283,000

S
471,988.840

18,602,460
0,134,700

S
60.290,160

678,540
148,300

S
+  6.556,230 

— 305,240 
+  14,100

S
d

14,218,000
3,600,000

S
541,920,000

5.701.000
2.890.000

S
541,026,000

19,919,000
6,490,000

$
472,006,810

18,531,000
0,097.200

S
69,019,190

1,388,000
398,800

S
+29,215,040

+414,780
+403,550

17.626.000
17.318.000
17.388.000
17.186.000

540.217.000
538.792.000
534.219.000
546.611.000

557.843.000
558.110.000
551.607.000
563.797.000

496,726,000
501,258,090
499,455,830
500,070,370

61,117,000
64,851,910
52,151,170
63,726,630

+  6,265,000 
+2,700,740 

—11,575,460 
+  17,724,280

17.818.000
17.296.000
17.585.000
16.993.000

550.523.000
523.604.000
550.008.000
528.174.000

568.341.000
540.900.000
567.693.000
545.167.000

496,635,010
499,227,380
501,526,710
500,510,360

71,705,990
41,672,620
66,066,290
44,047,640

+30,033,370 
—24,393,670 
+  21,418,650 
—16,751.480

* Not members of Federal Reserve Bank.
a This Is the reserve required on net demand deposits In tho case of State banks and trust companies, but In tho case of members of tho Federal Reserve Bank 

includes also amount of reserve required on net time deposits, which was as follows: April 27, *5,396,220; April 20, *5,401,560, April 13, *5,416,800, April 6, *5,618,260.
b This Is tho reserve roquired on not demand deposits In tho case of Stato banks and trust companies, but In the case of m,e?bo™ of the F lora l R ^ e B a r f t  Includes 

also amount of reserve requlrod on net tlmo deposits, which was as follows: April 27, *5,418,480; April 20, *5,327,310, April 13, *5,376,600, April 6, *5,528,010.
c  Amount of cash In vault, which Is no longer counted as reservo for morabers of tho Federal Reserve Bank, was ns follows:

Arpll 27, $105,740,000; April 20, *104,235,000: April 13, *104,383,000; April 6. *103,840,000.
<1 Amount of oash In vaults, which Is no longer counted as reservo for members of tho Federal Reserve Bank, was as follows:

April 27, $106,252,000; April 20, *101,741,000; April 13, $105,402,000; April 6, $103,000,000.
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The State Banking Department reports weekly figures 

showing tho condition of State banks and trust companies 
in New York City not in the Clearing House, as follows:

SUMMARY OF STATE RANKS AND TRUST COMPANIES IN GREATER 
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT.

CFigures Furnished by State Banking Department.) Differences from
April 27. previous week.

Loans and investments__________________________ $769,025,700 Inc. $77,100
Spcclo .........................   14,930,000 Dec. 575,300
Currency and bank notes........................   13,548,700 Inc. 1,479,400
Deposits with tbo F. R. Rank of New York________  53,897,600 Dec. 173,000
Total deposits____ ____ _________ ______ . _____  807,186,900 Dec. 0,33S,700
Deposits, eliminating amounts due from reserve de

positaries and from other banks and trust com
panies in N. Y. City, exchanges and U. S. deposits. 720,771,800 Inc. 1,650,800

Reserve on deposits____ _______   134,185,000 Dec. 3,665,500
Percentage of reserve, 20.9%.

RESERVE.
------- Stale Banks-------- ------Trust Companies-----

Cash in vaults.................................$14,145,300 10.96% $68,237,000 13.33%
Deposits in banks and trust cos___  16,148,200 12.52% 35,654,500 6.96%

Total.......................................... $30,293,500 23.48% $103,891,500 20.29%
The averages of tho New York City Clearing House banks 

and trust companies combined with thoso for the State banks 
and trust companies in Greater New York City outside of 
tho Clearing House are as follows:

COMBINED RESULTS OF RANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. (Two ciphers omitted.)

Week 
Ended—

Loans
and

Investments
Demand
Deposits. Specie.

Legal
Tenders.

Total 
Cash in 
Vault.

Reserve in 
Deposi
taries.

? $ S S S S
Dec. 2 9  1 9 1 7 _ _ _ _ 4 , 9 5 2 , 5 7 9 , 3 4 , 3 5 2 , 1 6 3 , 0 1 0 4 , 2 7 3 , 2 9 8 , 8 6 4 , 9 2 0 3 , 1 3 8 , 1 6 0 8 . 9 8 4 , 8
Jan. 5  1 9 1 8  _ _ _ 5 , 9 4 5 , 3 9 0 , 8 4 , 4 4 3 , 7 0 9 , 4 1 0 1 , 0 0 6 , 5 1 0 0 , 3 2 1 , 2 2 0 4 , 3 2 7 , 7 6 1 7 , 7 9 8 , 8
Jan. 1 2 . . . . . . . . . . . . . . . . . . . . 4 , 8 9 3 , 7 9 2 , 4 4 , 5 2 6 . 3 9 4 , 9 1 0 4 , 7 3 6 , 0 1 0 2 , 4 8 3 , 2 2 0 7 , 2 1 9 , 2 6 1 3 , 4 0 2 , 6
Jan. 1 9 . . . . . . . . . . . . . . . 4 , 8 9 2 , 7 9 7 , 1 4 , 5 7 8 , 9 0 0 , 7 1 0 4 , 0 7 8 , 7 9 8 , 3 7 5 , 5 2 0 3 , 0 5 4 , 2 6 1 2 , 2 7 2 , 4
Jan. 2 6 _ _ _ _ _ _ _ _ _ 4 , 8 9 9 , 1 2 9 , 5 4 , 4 7 9 , 5 5 8 , 6 1 0 1 , 4 7 1 , 0 9 7 , 5 9 9 , 0 1 9 9 , 0 7 0 , 0 6 1 9 , 0 9 5 , 8
F e b . 2 . . . . . . . . . . . . . . . . . . . . . 5 , 0 0 6 , 0 3 7 , 0 4 , 4 8 6 , 5 0 6 , 5 9 7 , 8 2 9 , 7 9 5 , 2 8 0 , 8 1 9 3 , 1 1 0 , 5 6 2 7 , 4 7 0 , 3
F e b . 9 . . . . . . . . . . . . . . . 5 , 0 3 8 , 3 7 2 , 7 4 , 5 1 7 , 8 2 7 , 5 9 6 , 2 9 2 , 1 9 3 , 2 8 2 , 0 1 8 9 , 5 7 4 , 1 6 4 9 , 1 0 8 , 3

F e b . 1 6 _ _ _ _ _ _ _ _ _ 5 , 0 4 9 , 9 9 2 , 0 4 , 5 0 1 , 2 0 4 , 7 9 5 , 8 5 7 , 3 1 0 1 , 9 2 7 , 9 1 9 7 , 7 8 5 , 2 5 9 8 , 1 5 2 , 4
F e b . 2 3 . . . . . . . . . . . . . . . . . . . . . 5 , 1 1 0 , 0 1 5 , 8 4 , 4 2 8 , 3 7 5 , 5 9 3 , 4 1 6 , 1 1 0 1 , 8 6 3 , 0 1 9 5 , 2 7 9 , 1 5 6 7 , 4 5 2 , 0
M ar. 2 . . . . . . . . . . . . . . . . . . . . . 5 , 1 5 0 , 8 4 6 , 2 4 , 4 3 3 , 2 8 0 , 0 9 2 , 6 5 5 , 7 1 0 2 , 9 6 1 , 4 1 9 5 , 6 1 7 , 1 5 7 0 , 8 3 6 , 9
M ar. 9 . . . . . . . . . . . . . . . . . . - 5 , 1 2 7 , 3 0 4 , 4 4 , 3 1 9 , 0 3 5 , 1 9 0 , 5 3 7 , 4 8 3 , 7 6 2 , 6 1 7 4 , 3 0 0 , 0 5 6 0 , 3 8 7 , 0
M ar. 1 0 . . . . . . . . . . . . . . . . . . . . 5 , 0 6 1 , 3 8 0 , 8 4 , 3 6 9 , 2 5 7 , 5 9 0 , 1 3 1 , 4 8 1 , 2 5 5 , 4 1 7 1 , 3 8 6 , 8 5 7 4 , 4 4 5 , 1
M ar. 2 3 . . . . . . . . . . . . . . . . . . . . . 5 , 0 3 4 , 7 4 1 , 0 4 , 4 0 9 , 3 1 0 , 1 9 0 , 6 6 4 , 8 8 4 , 2 0 4 , 8 1 7 4 , 9 2 9 , 6 5 6 9 , 7 7 3 , 5
Mar 30________ 5 , 0 8 9 , 2 5 8 , 3 4 , 4 4 6 , 4 9 1 , 7 9 1 , 0 7 6 , 7 8 6 , 1 8 7 , 0 1 7 7 , 2 6 3 , 7 5 7 8 , 0 1 7 . 3
April 6________ 5 , 0 5 5 , 9 2 5 , 8 4 , 4 6 8 , 9 2 7 , 4 9 1 , 7 4 9 , 8 8 0 , 6 0 1 , 0 1 7 8 , 3 5 1 , 4 0 0 3 , 7 2 9 , 1
April 13________ 5 , 1 2 0 , 2 6 3 , 6 4 , 4 0 0 , 1 3 3 , 2 9 2 , 4 9 3 , 5 8 5 , 4 3 0 , 6 1 7 7 , 9 2 4 , 1 5 9 0 , 4 2 1 , 2
April 20________ 5 , 2 0 3 , 0 9 6 , 6 4 , 4 8 7 , 8 1 9 , 0 9 2 , 0 6 9 , 3 8 3 , 8 9 4 , 9 1 7 5 , 9 6 4 , 2 5 9 4 , 9 9 1 , 3
April 2 7 . . . . . . . . . . . . . . . . . . . . 5 , 2 7 6 , 9 4 7 , 7 4 , 4 5 4 , 1 9 0 , 8 9 2 , 0 7 9 , 0 8 6 , 0 1 9 , 3 1 7 8 , 0 9 8 , 3 5 9 2 , 0 1 9 , 7

♦Included with "Legal Tenders” arc national bank notes and Fed. Reserve notes 
hold by State banks and trust cos., but not those held by Fed. Reserve members.

In addition to tho returns of “ State banks and trust com-

Eanios in Now York City not in the Clearing House,” furnished 
yjtho State Banking Department, the Department also 
presents a statement covering all the institutions of this 

olass in the City of Now York:
For definitions and rules under which the various items 

are mado up, see “ Cliornicle,”  V . 98, p. 1661.
The provisions of the law governing the reserve require

ments of Stato banking institutions as amended M ay 22 
1917 were published in tho “ Chronicle” M ay 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 “ Chroniclo” 
April 4 1914 (V. 98, p. 1045).

STATE RANKS AND TRUST COMPANIES IN NEW YORK CITY.

Week ended April 20.

Capital as of Mar. 14 
Surplus as of Mar. 14 
Loans and lnvestm’ts
Specie.................
Currency & bk. notes 
Deposits with the F. 

R. Rank of N. Y .
Deposits_________
Reserve on deposits. 
P. C. reserve to dcp.

Slate Banks.

April 27 Differences from 
1918. previous week.

23,618,400
41,225,300

465,586,500
16,869,100
25,959,600
38,304,200

576,531,900
106,004,000

22.7%

Dec.
Dec.
Inc.
Dec.
Dec.
Dec.
Dec.

311,500
145,700

1.697.200
1.265.200
7.961.200 
3,248,900

1.1%

Trust Companies.

April 27 Differences from 
1918. previous week.

95,050,000
163,861,000

2,026,311,400
20,895,500
16,208,700

200,193,100
2,067,908,600

313,430,400
19%

Dec. 1,132,600 
Dec. 246, S00 
Inc. 1,194,400
Inc. 3,215,300 
Dec. 18,631,000 
Dec. 2,222,000 
Dec. 0.1%

Boston Clearing House Banks.— W e give below a sum
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

April 27 
1918.

Change from 
previous week.

April 20 
1918.

April 13 
1918.

$4,908,000
455.184.000
412.014.000
133.279.000
19.543.000
14.361.000
89.679.000
60.807.000
16.095.000

Dec. $9,000 
Dec. 6,287,000 
Dec. 18,766,000 
Dec. 7.46S.000 
Dec. 212,000 
Dec. 3,402,000 
Dec. 14,263,000 
Dec. 2,314,000
Dec. 1,451,000

$4,994,000
491.471.000
430.780.000
140.747.000
19.755.000
17.763.000

103.942.000
63.121.000
17.546.000

$4,989,000
497.862.000
427.565.000
132.408.000
19.864.000
15.072.000
92.996.00
60.747.000
14.961.000

Loans, disc'ts & Investments. 
Individual deposits, lncl.U.S.

Exchanges for Clear. House.
Cash In bank & in F.R. Bank 
Reserve excess in bank and 

Federal Reserve Bank___

Philadelphia Banks.— The Philadelphia Clearing House 
statement for the week ending April 27, with comparative 
figures for tho two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
aro 10%  on demand deposits and 3 %  on time deposits, all 
to bo kept with tho Federal Reservo Bank. “ Cash in 
vaults” in not a part of legal reserve. For trust companies 
not members of the Federal Reserve system tho reserve 
required is 15%  on demand deposits and includes “ Reserve 
with legal depositaries” and “ Cash in vaults.”

Two ciphers (00) omitted.

Capital................
Surplus andfprofits. 
Loans, disc'ts A investm’ts 
Exchanges for Clear .House
Due from banks________
Bank deposits.... ............ .
Individual deposits_____
Timo deposits---------------

Total deposits...............
U.S. deposits(not included) 
Rcs’vo with Fed. Res. Bk. 
Res'vo with legal deposit's
Cash in vault*_________
Total reserve A.cash hcld.
Rcscrvo required.............
Excess res. <k cash In vault

Week ending April 27 1918.
Mcmb'rs of Trust
F. R. Sysl. Cos. Total.

$25,975,0 $5,500,0 $31,475,0
67,309,0 13,873,0 81,182,0

560,552,0 46,388,0 606,940,0
20,147,0 362,0 20,509,0

128,050,0 176,0 128,226,0
165,138,0 1,270,0 106,408,0
431,766,0 31,353,0 463,119,0

4,410,0 4,410,0
601,314,0 32,623,0 633,937,0

41,056,0
46,990,0 46,990,0

4,488,0 4,488,0
16,0S6,0 1,892,0 17,978,0
63,076,0 6,380,0 69,456.0
45,002,0 4,812,0 49,814,0
18,074,0 1,568,0 19,642,0

April 20 
1918.

$31,475,0
81.175.0

603.614.0
20.311.0

139.789.0
175.130.0
465.888.0

4.245.0
645.263.0
44.690.0
49.483.0
5.138.0

18.119.0
72.740.0
49.854.0
22 .886.0

April 13 
1918.

$31,475,0
81,118,0

598.135.0
21.972.0

132.033.0
170.515.0
466.579.0

4.074.0
641.168.0
40.034.0
53.702.0
5.216.0

17.652.0
76.570.0
50.081.0
26.489.0

♦Cash in vault is not counted as reserve for F. R. bank members.

Non-Member Banks and Trust Com panies.— Following is the report made to the Clearing House by clearing non
member institutions which are not included in the “ Clearing House return” on the preceding page:

R E T U R N  OF N O N -M E M B E R  IN ST IT U T IO N S OF N E W  Y O R K  C LE A R IN G  HOUSE.

CLEARING
NON-MEMBERS.

Week Ending Apr. 27 1918

Capital.
Net

Profits.

'Nat. banks Mar. 4\ 
iState banks Mar. 14f

Loans,
Discounts,

Investments
&c. Gold.

Legal
Tenders.

National 
Bank 

<t Federal 
Reserve 
Notes.

Reserve
with
Legal

Deposi
taries.

Additional 
Deposits 

with Legal 
Deposi
taries.

Net
Demand
Deposits.

Net
Time

Deposits.

National} 
Bank ' 

Circula
tion.

Members of 
Federal Reserve Hank

Battery Park Nat. Rank-----
W. R. Graco A Co.’s bank.. 
First Nat. Rank, Brooklyn. 
Nat. City Rank, Brooklyn.. 
First Nat. Bank, Jersey City 
Hudson Co. Nat., Jersey City 
First Nat. Bank, Hoboken.. 
Second Nat. Bank, Hoboken

Total.
State Ranks.

Not Members of the 
Federal Reserve Bank. . 

Bank of Washington Heights.
Colonial Bank ..................
Columbia Rank___________
International Rank............. .
Mutual Bank...................... .
Now Netherland Bank.........
Yorkvillo Bank....................
Mechanics’ Rank, Brooklyn 
North Side Bank, Brooklyn.

Total...................... ..........
Trust Companies.
Not Members of the 

Federal Reserve Bank. 
Hamilton Trust Co. .Brooklyn 
Mechanics’ Tr. Co., Bayonne

Total.
Grand aggregate..................
Comparison previous week..

Excess reserve__________
Grand aggregate Apr. 20-----
Grand aggregate Apr. 13-----
Grand aggregate Apr. 6-----
Grand aggregate Mar. 30___
Grand aggregate Mar. 23___

$
400.000
500.000
300.000
300.000
400.000
250.000
220.000
125,000

2,495.000

100,000
500.000

1,000,000
500.000
200.000 
200,000 
100,000

1,600,000
200,000

4,400,000

500.000
200.000

700,000
7.595.000
$152,220

7.595.000
7.595.000
6.895.000
6.895.000
6.895.000

$
462,900
642.400
655.500
594.400 

1,319,000
787,300
632.500 
275,800

Average.
$

7.810.000
5.555.000
7.366.000
6.637.000
7.541.000
5.363.000
7.514.000
5.488.000

Average.
S

65.000
3.000

12.000
4.000

210,000
83,000
7.000
6.000

Average
$13,000

Average.
S44,000

12,000
24.000 

310,000
10.000 
2,000

49,000

125.000
63.000

147.000
74.000
42.000
95.000

5,369,800 53,274,000 390,000 420,000 690,000

480,300
1,003,400

620,800
146,900
523,000
213.700 
663,400
798.700 
174,800

2.447.000
10.051.000
12.923.000
4.889.000
8.991.000
4.142.000
7.537.000

24.331.000
5.794.000

71.000
650.000
651.000
159.000
495.000
41.000

387.000
507.000
134.000

3,000
275,000

14.000
98.000
47.000
80.000 

347,000
17,000

59.000
325.000
402.000

68.000
235.000
296.000
401.000
794.000
116.000

4,625,000 81,105,000 3,095,000 881,000 2,696,000

1,007,800
344,000

9.016.000
7.962.000

377,000
17,000

50.000
22.000

21,000
97,000

1,351,800 16,978,000 394,000 118,000
11.3 4 6 .6 0 0

Increase
11.346.600
11.316.600 
11.442.000

151,357,000 
+ 612,000

3,879,000
—189,000

1,373,000
— 12,000

3,404,000
—71,000

150.745.000
148.143.000
145.512.000 

11.442,000(143.466,000 
11.010.700'143.466,000

4.068.000
3.986.000
3.928.000
3.951.000
3.951.000

1.385.000
1.248.000
1.245.000
1.182.000 
1,182,000

3.475.000
3.631.000
3.457.000
3.323.000
3.323.000

Average
$105.000
2,000

78.000
110.000
217.000
134.000
178.000
31.000

Average.
$954.000

950.000
742.000
581.000

1,000,000
330.000
357.000
318.000

Average
$192,000

855,000' 5,232,000

123.000
150.000
570.000,
250.000
376.000
222.000,
126.000 
715,000! 
261,000

130.000
665.000
809.000
195.000
576.000
185.000
482.000 

1,454,000
288.000

2,799,000 4,784,000

128,000
111,000

345.000
490.000

239,000! 835,000
3,893,000 10,851,000 
+ 327,000 +212,000
3.566.000 10,639,000
3.526.000 10,607,000
3.484.000 10,397,000
3.182.000 10,116,000
3.182.000 10.116.000

406.000
541.000 

3,214,000
622.000
789.000
494.000

Average.
S6,801,000

3.426.000
6.060.000
5.646.000
7.453.000
4.440.000
3.200.000
2.733.000

Average.
$

90,000
750.000
612.000 
414,000

-I

Aexrrage.
S191,000

6,258,000 39,765,000 8,395,000 1,513,000

143.000
297.000
188.000
114.000 

3,000
298.000
983.000
430.000

2.150.000
10.791.000
13.491.000
4.489.000
9.224.000
4.496.000
8.030.000

24.236.000
5.238.000

2.456,000 82,235,000

295.000
211.000

6.908.000
4.899.000

506,000 11,807,000
9,220,000
-1,498,000

al33,807,000 
+ 969,000

10.718.000
10.805.000
11.865.000
10.685.000
10.685.000

132.838.000
130.861.000
128.072.000
127.382.000
127.382.000

506,000
3.510.000
2.513.000

334.000
120.000
77.000

136.000
76.000

400.000
1,143,000

1,080,000
3,105,000
4,185,000

13,723,000
—4,000

13.727.000
13.681.000
13.561.000
13.231.000
13.231.000

294.000
120.000
394.000
196.000
219.000 
99,000

1,513,000 
+ 3,000

1.510.000
1.521.000
1.517.000
1.518.000
1.518.000

n U. 8. deposits deducted, $0,727,000.
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% & n k z x s r (g a z e t t e *
Wall Street, Friday Night, May 3 1918.

T h e  M o n e y  M a r k e t  a n d  F i n a n c i a l  S i t u a t i o n . — So 
much interest has been concentrated in the Third Liberty 
Loan campaign at home and the French-Flanders military 
campaign abroad this week that very little attention has 
been given to other matters. Both these factors have been 
of such a favorablo character, however, that sentiment on 
Wall Street has improved day by day and tho tendency of 
security values has been steadily upward. This effect 
applies especially to railway issues which for somo time 
past have been relatively inconspicuous in Stock Exchange 
transactions. For the moment, at least, it seems that 
“ rails” have come into their own and tho more highly sen
sitive industrial securities are accorded second place. In 
the latter is not included United States Steel, however, 
which has been by far the most active stock throughout 
the week and at 98Yi on Thursday was almost 10 points 
above its selling price on April 11. This advance is the 
logical sequence to a recent earnings statement and an 
extra 3 per cent dividend just announced. The output of 
iron and steel is now nearer capacity than for a long time 
past and several allied industries are reportod to be un
usually prosperous.

Tho weekly weather report, showing low temperatures 
and in some localities an excess of rain, was not as favorable 
for growing crops as had been hoped for, but wheat is get
ting substantially rooted which, as is well known, is an 
excellent preparation for futuro growth and an abundant 
harvest.

The money market has been relatively steady this week 
with rate fluctuations much narrower than sometimes of 
late.

F o r e i g n  E x c h a n g e . — The market for sterling exchange 
has remained virtually as last quoted. The Continental ex
changes havo ruled firm. Lire was an exception, displaying 
distinct weakness in the earlier days of tho week but recover
ing moderately later.

To-day’s (Friday’s) actual rates for sterling exchange wore 
4 7 2 ^ @ 4  7 2 %  for sixty days, 4 7545@ 4 7 5 %  for checks 
and 4 70 7-16 for cables. Commercial on banks, sight, 
4 7 5 % @ 4  7 5 % ; sixty days, 4 7 1 % @ 4  71 % ; ninety days, 
4 7 0 @ 4  7 0 % , and documents for payment (sixty days), 
4 7 1 )4 @ 4  7 1 % . Cotton for payment, 4 7 5 % @ 4  7 5 % , and 
grain for payment, 4 7 5 % @ 4  7 5 % .

To-day’s (Friday’s) actual rates for Paris bankors’ francs 
woro 5 7 8 % @ 5  7 8 %  for long and 5 7 2 % @ 5  7 2 %  for short. 
Germany bankers’ marks were not quoted for sight, nominal 
for long and nominal for short. Amsterdam bankers’ guild
ers woro 47 13-10@ 4 8  1-10 for long and 4 8 % @ 4 8 %  for short.

Exchange at Paris on London, 27.10 fr.; week’s range, 
27.10 fr. high and also 27.16 fr. low.

Exchange at Berlin on London, not quotablo.
Tho range for foreign oxchango for tho week follows:
Sterling Actual—■ Sixty Days.

High for tho week___ 4 72%
Low for tho week___ 4 72%

Paris Bankers' Francs—
High for tlie week___ 5 78%
Low for tho week___ 5 78%

Amsterdam Bankers' Guilders—
High for tho week___ 48 1-16
Low for tho week___ 47 1-16

Checks.
4 7545
4 75%
5 71%
5 72 1-16

48%
47%

Cables.
4 76 7-16
4 76 7-16
5 69%
5 70 1-16

48%
48

D o m e s t i c  E x c h a n g e . — Chicago, par. Boston, par. 
Louis, 5c. por 81,000 discount bid. San Francisco, 
Montreal, 815 per .81,000 premium. Minneapolis, 10c.
81,000 discount. Cincinnati, par.

St.
par.
por

S t a t e  a n d  R a i l r o a d  B o n d s . — No sales of State bonds 
have been reported at tho Board this week. The trans
actions in railway and industrial bonds have been limited 
in amount but the market has been relatively strong. Of 
a list of 17 notably active issues, 12 have advanced and 4 
are fractionally lower. In the former, Northern Pacific 4s 
are over a point higher than last week, while U . S. Steel 5s 
and Ches. & Ohio 5s are nearly as much. Other strong 
features are Burlington joint 4s, Now York Central 6s, 
Reading 4s, Southern Pacific and U . S. Rubber issues.

U n i t e d  S t a t e s  B o n d s . — Sales of Government bonds at 
the Board include 811,000 4s, coup., at 105% ; 81,000 3s, 
coup., at 99; 810,000 2s, coup., at 9 7 % ; Liberty Loan 3% s, 
at 98.86 to 99.30; L. L. 1st 4s, at 90.30 to 96.84; and L. L. 
2d 4s, at 90.14 to 96.80. For to-day's prices of all the different 
issues and for weekly range see third page folloiving.

R a i l r o a d  a n d  M i s c e l l a n e o u s  S t o c k s . — The stock mar
ket was exceptionally inactive early in the week, beginning 
on Monday with a total of less than 180,000 shares, but

improvement has been made in this respect as prices moved 
up from day to day. The latter feature has been most 
pronounced in railway shares, which woro strong on re
newed evidence that the Government officials in chargo 
are inclined to treat the carriers with reasonable considera
tion. In this movement St. Paul recovered over 3 points 
of its recent declino and Canadian Pacific advanced nearly 
as much. A  list of other issues in this group which are 
notably higher includes Atchison, Now York Central, Now 
Haven, Northern Pacific and Union Pacific.

Industrial and manufacturing stocks havo, with few ex
ceptions, been unusually steady. U . S. Steel advanced 
over 3 points on earnings and additional dividend announce
ment and General Motors made a similar record. Am . 
Smelt. & Itef., Beth. Steel B , and Cuba Cane Sugar have 
been notably strong, while Am . Car & Foundry, Am . Sum. 
Tob. and Baldwin Loc. have shown the opposite tendency.

For daily volume of business see page 1887.
The following sales havo occurred this woek of shares not 

represented in our detailed list on tho pages which follow:

STOCKS.
Week ending A fa y  3.

Sales
for

Week.

Range for Week. Range since Ja n . 1.
Lowest. Highest. Lowest. Highest.

Par. Shares S per share. $ per share. S per share. $ per share.
Adams Express____ 100 000 05 May 2 67 Apr 30 05 Mar 80 Jan
Amer Hank Note___ 50 100 32 % May 2 32% May 2 31% Mar 34% Mar
American Express__100 200 82 May 2 82 May 2 80 Feb 88 Apr
Am Smelters Secur, prel 

Scries A ___________ 200 89% Apr 30 o00 Apr 30 89% Apr 94% Mar
Am Sumat Tob, prcf. 10(1 100 89 May 1 89 May 1 81 Jan 93 Feb
Am Telog & Cable. 100 100 50 May 2 51% May 3 51 Jan 00 Feb
Atlanta Blrm & Atl.. 10C 500 8% Apr 30 9% May 3 8% Jan 9% Apr
Uatopllas Mining___ 20 500 1% Apr 29 1% May 1 1 Jan 1% Mar
Brown Shoe, Inc .. 100 100 05 Apr 29 65 Apr 29 02% Jan 65 Apr
Brunswick Terminal. 100 100 6% Apr 27 0% Apr 27 0% Jan 8% Feb
Buttcrtck.................100 100 9% May 3 9% May 3 9% May 11% Feb
Calumet & Arizona . .. 10 200 68% May 1 09 May 3 03% Jan 70 Feb
Canada Southern... 100 15 41 May 2 41 May 2 41 May 41 May
Central Foundry___ 100 3,000 39% Apr 27 41% Apr 30 26 Mar 41% Apr

Preferred .............10(1 2.00C 49% May 2 51 Apr 30 41 Jan 53 Apr
Cons Interstate Call.. 10 20C 7% Apr 29 7% Apr 29 7% Apr 10 Jan
Duluth S S & Atl..... 100 10C 2% Apr 30 2% Apr 30 2% Feb 2% Mar

Preferred_______ 100 10C 4% May 2 4% May 2 4% May 5 Apr
Federal Min & Smelt.100 300 9% May 1 9% Apr 29 9% Apr 13% Jan

Preferred........... .100 200 32 May 2 32% May 3 27 Jan 36% Feb
Fisher Body Corp.no par 100 35 Apr 3(1 35 Apr 30 26 Jan 35% Mar
General Chemical.. .  100 25 177% May 3 177% May 3 105 Jan 180 Feb

Preferred____  ..100 100 100% Apr 27 100% Apr 27 100% Apr 103% Jan
Hartman Corpor’n .. 10C 175 40 Apr 2!) 40 Apr 29 37 Mar 44 Jan
Int Harv, N J, prcf. .100 300 109 Apr 27 109 Apr 27 100 % Jan 110% Feb
Int Harvester Corp.. 100 100 01 Apr 27 01 Apr 27 53 Mar 72 Feb

Preferred_______ 100 300 97% May 3 98 Apr 27 97 Jan 102% Feb
Int Nickel, prof.___100 100 88% May 2 88% May 2 88% May 98 Mar
Island Creek Coal........1 100 02% Apr 29 02% Apr 29 00 Feb 02% Apr
Jewel Tea, prcf____ 100 300 88 Apr 30 89 Apr 29 88 Apr 97% Jan
Kings Co E L&P...100 2 89 May 2 89 May 2 89% Apr 94 Feb
Kress (SH) & Co, pf.100 50 100 May 2 100 May 2 100 Jan 102% Apr
Liggett & Myers,pf. _ 100 300 103 May 2 103% May 2 101% Jan 107% Mar
Lorillard (P), prof... 100 70 104% May 1101% May 1 98 Jan 105 Mar
Manhat (Elov) Ry._100 
May Dept Stores__100

100 95 Apr 29 95 Apr 29 94 Mar 98% Mar
100 51% May 2 51% May 2 47 Jan 54% Apr

M StP & SS M. pf._100 376 105 Apr 30 108 May 2 105 Apr 109 Mar
National Acme......... 50 500 31 May 2 31% May 3 20% Jan 32 Jan
National Biscuit___100 350 92% May 3 94 May 3 92% May 100 Jan
Nat Cloak & Suit, pf.100 100 102% Apr 30 102% Apr 30 100 Jan 102% Feb
Nat Rys,Mex,2d pf.100 400 5 Apr 27 0 May 2 5 Apr 7% Jan
N O Tex & Mcx v t c 100 300 19 May 1 19% May 2 17 Apr 21 Jan
New York Dock___100 200 20 May 3 20 May 3 18% Jan 22 Feb
Norfolk Southern. . .  100 10C 10 May 1 10 May 1 10 May 21 Feb
Nova Scotia S & C .100 20C 59 Apr 27 59 Apr 27 59 Apr 69 Jan
Owens Bottle-Mach.-25 IOC 58 May 2 58 May 2 55% Jan 05 Feb
Peoria *  Eastern___100 20( 4% Apr 3C 4% Apr 29 4% Apr 0 Jan
Pcttlbonc-Mulllken . 100 100 37 May 3 37 May 3 29% Jan 37 May
Pitts Steel, prcf------100 0.1 91 May 3 91 May 3 90 Apr 98 Jan
Savage Arms Corp. .100 850 07 Apr 2( 72% May 3 53 Jan 72% May
So Porto Rico Sugar. 100 50 145 May 3 145 May 3 158 Jan 162 Jan
Standard Milling ...10C 100 94% May 2 94% May 2 84 Jan z90 Feb
United Drug, 1st prof .50 100 48% May 2 48% May 2 46 Jan 50 Mar

2d preferred_____ 100 10C 78 May 3 7.8 May 3 77% Apr 80 Jan
U S Express_______ 100 200 15 Apr 29 15 Apr 29 14% Apr 16% Mar
U S Realty & Impt.. 100 100 13 Apr 27 13 Apr 27 8 Mar 17 Apr

Outside Market.— Speculation in tho “ curb” market this 
week showed decided improvement toward tho close of tho 
week, trading was activo and tho tono firm.. New high 
records were established by a number of the industrial issues. 
Chief among theso was Wright-Martin Aircraft com., which 
on heavy dealings sold up two points to 10% , a new high 
record, the close to-day being at 10% . Curtiss Aeropl. & M . 
com. after early weakness, from 3 0 %  to 29 improved to 
31 %  and to-day ran up to 3 4 % , tho closo being at 3 4 % . 
Submarine Boat after a drop of over a point to 14 moved 
up to 16% , reacting finally to 15% . Lake Torpedo Boat 
advanced from 3 to 3 %  and ends tho week at 3 % . Aetna 
Explosives com. after fluctuating between 8 %  and 8 %  
jumped to 9 %  on Thursday and finished to-day at 9 % .  
Carbon Steel com., which has not figured in the trading 
recently, sold up to 110, an advance of over 20 points over 
recent quotations. It sold down to 110 and at 111 to-day. 
Burns Bros. Ice moved upward again, advancing almost 
3 points to 2 7 % , but reacting to-day to 2 5 % . Motor stocks 
were quiet. Chevrolet Motor lost 2 points to 119, then rose 
to 122, with tho final transaction to-day at 120. United 
Motors from 25 %  fell to 22 %  and recovered to 2 4 % , closing 
to-day at 24. U . S. Light & Heat stocks woro conspicuous, 
the com. advancing from 1%  to 2 %  and tho prcf. from 3 %  
to 3 % . The final transactions wero at 2 %  for tho former 
and 3 %  for the latter. U . S. Steamship gained half a point 
to 6. Oil stocks wero comparatively quiot and prico changes 
outside the Standard Oil shares small. Mining issues were 
activo in spots. Mother Lodo Minos attracted considerable 
attention and after a declino in tho initial trading from 49c. 
to 40c. moved up to 50c., tho closo to-day boing at 52c. 
Heavy trading in Canadian Govt. 5s was tho feature in the 
bond department, tho prico advancing a point to 9 6 % . 
The close to-day was at 9 6 % . _

A complete record of “ curb” markot transactions for the 
week will bo found on page 1887.
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Saleifor
Saturday Monday Tuesday Wednesday Thursday Friday Week
April 2 7 . April 2 9 . April 3 0 . May 1. May 2 May 3 Shares

S  per share S per share $ per share S  per share 3  per share 3 per share
♦ 8 3 % 8 4 8 3 S 3 % 8 2 7 8 8 3 8 3 % 8 4 8 4 % 8 4 % * 8 2 % 8 3 % 1 , 5 0 0
* 8 0 % 8 2 * 8 1 8 2 * 8 1 8 2 * 8 1 8 2 8 2 8 2 8 1 % 8 1 % 0 0 0

* 8 8 % 9 0 8 9 7 g 8 9 7 8 * 8 9 % 9 0 * 8 9 % 9 0 % 9 0 9 0 9 1 9 1 0 2 0
5 1 % 5 1 % 5 1 5 1 % 5 1 6 1 % 5 1 5 1 % 5 1 % 5 2 5 1 % 5 1 % 5 , 0 0 0

* 5 2 1 2 5 4 5 3 % 5 3 % * 5 2 5 4 * 5 1 % 5 4 * 5 2 6 4 5 3 % 5 3 % 2 0 0
4 1 4 1 * 3 9 % 4 1 4 0 % 4 0 % 3 9 4 0 3 9 % 3 9 7 8 4 0 4 0 2 , 0 0 0

1 3 6 %  1 3 8 1 3 7 %  1 3 7 % 1 3 0 %  1 3 7 % 1 3 7 %  1 3 7 % 1 3 8 7 8  1 4 0 7 8 1 3 9 %  1 4 0 % 1 1 , 3 0 0
5 5 % 5 5 % 5 5 % 5 5 % 5 5 % 5 5 ^ 4 5 5 % 5 6 % 5 6 % 5 6 3 4 5 6 % 5 0 3 4 3 , 3 0 0

* 6 0 % * 0 7 6 * 2 0 % 0 % 0 % 6 % 0 % * 6 % 7 8 0 0
* 1 8 % 2 0 * 1 8 % 2 0 * 1 8 % 1 9 * 1 9 2 0 1 9 % 1 9 % 1 9 % 1 9 7 S 4 0 0

3 7 % 3 7 % 3 7 % 3 8 3 7 % 3 7 % 3 7 % 3 9 3 9 4 0 % 3 9 3 9 1 , 9 0 0
6 7 % 0 8 * 0 7 % 0 9 % * 0 7 7 0 0 9 % 7 0 % 7 0 7 1 % * 7 0 7 0 % 3 , 3 0 0

9 0 % 9 0 % 9 0 % 9 0 % 9 0 9 0 % 9 0 % 9 0 % * 9 0 9 1 % 9 0 % 9 1 1 , 4 0 0
* 1 2 0 1 5 0

* 1 8 % 1 8 % 1 8 % 1 8 % 1 8 % 1 8 % 1 8 % 1 9 % 1 9 % 1 9 % 1 9 % 1 9 % 4 , 8 1 0
* 0 5 % 0 7 0 5 % 0 5 % 0 0 % 6 0 % 6 0 % 0 0 % 0 6 % 0 7 1 * 0 7 6 7 % 1 , 0 0 0
* 5 5 * 2 6 0 % * 5 5 % 5 0 % 5 5 % 5 0 5 5 % 5 0 % 5 6 % 5 7 % 5 7 5 7 1 , 0 0 0
* 3 0 3 0 % * 2 9 % 3 0 % * 2 9 % 3 0 % * 2 9 % 3 0 % * 2 9 % 3 0 % * 2 9 % 3 1
* 5 7 0 4 % * 5 7 0 4 % * 5 7 0 4 % * 5 7 0 4 % * 5 7 6 0 * 5 7 6 4 %
* 1 8 1 9 % * 1 8 1 9 % * 1 7 % 1 8 1 8 I S * 1 8 1 9 % * 1 8 % 2 0 % 1 0 0
* 4 5 5 0 * 4 5 5 0 * 4 5 5 0 * 4 5 5 0 * 4 5 5 0 * 4 7 5 0
* 3 8 4 8 * 3 8 4 8 * 3 8 4 8 * 3 8 4 8 * 3 8 4 8 * 4 0 4 8

* 1 0 1 % 1 0 5 * 1 0 2 % 1 0 5 * 1 0 3 %  1 0 5 * 1 0 3 * 2 1 0 4 % * 1 0 1 1 0 5 * 1 0 1 1 0 5
1 0 3 1 0 3 * 1 0 2 * 2 1 7 0 1 0 5 1 0 5 1 0 5 1 0 5 * 1 0 2 % 1 0 5 * 1 0 2 % 1 6 5 4 0 0

* 3 % 4 3 % 3 % * 3 % 3 % * 3 % 4 * 3 % 4 * 31.1 4 2 0 0
* 5 % 7 * 5 8 ' * * 5 7 * 5 8 * 5 8 * 0 8 %
1 4 % 1 4 % 1 4 % 1 4 % 1 4 % 1 4 % 1 4 % 1 4 % 1 4 % 1 4 7 8 1 4 % 1 4 % 3  , S 0 0

2 8 i . i 2 8 > * * 2 8 2 8 1 * 2 7 r 8 2 8 2 8 % 2 8 % 2 8 % 2 9 % 2 8 % 2 8 7 8 4 , 7 0 0
* 1 9 2 0 * 1 9 2 0 * 1 9 2 0 * 1 9 2 0 2 0 2 0 % * 2 0 2 1 4 0 0

8 8 % 8 9 % 8 8 % 8 8 % * 8 8 8 9 % 8 8 % 8 9 8 9 % 8 9 % 8 8 7 8 8 9 % 1 , 8 0 0
2 8 % 2 9 2 9 2 9 % 2 8 % 2 9 % 2 9 % 2 9 % 2 9 % 3 0 % 3 0 3 0 3 * 2 3 , 0 0 0

* 9 5 % 9 7 * 9 5 % 9 0 % 9 0 % 9 6 % 9 6 % 9 0 % 9 6 % 9 0 % x 9 4 % 9 4 % 7 0 0
* 7 7 % . * 7 7 % 0 7 8 7 0 % 7 7 7 % 7 7 % 1 , 5 0 0

* 3 9 % 4 1 * 3 9 % 4 1 3 9 3 9 % 3 8 % 3 9 3 8 % 3 9 3 9 3 9 1 , 5 0 0
* 1 5 1 5 % * 1 5 1 5 % 1 5 % 1 5 % 1 5 % 1 5 % 1 5 % 1 5 % 1 5 % 1 5 % 4 0 0
* 4 8 5 0 * 4 8 5 0 * 4 7 5 0 * 4 7 6 0 * 4 7 5 0 * 4 7 5 0

* 8 1 0 * 8 1 0 * 8 1 0 8 % 8 % 9 9 * 8 1 0 2 0 0
* 1 5 2 4 * 1 8 2 3 * 1 5 2 2 * 1 5 2 3 * 1 5 2 2 * 1 5 2 2
* 5 8 5 9 * 5 8 5 9 * 5 8 5 9 * 5 8 5 9 5 8 % 5 8 % * 5 8 % 5 9 1 0 0

♦ 1 1 1 7 * 1 1 3 * 1 1 2 1 1 5 * 1 1 2 %  1 1 4 * 1 1 1 % 1 1 4 * 1 1 1 7 8 1 1 4 1 1 2 % 1 1 2 % 1 0 0
* 8 % 1 0 * 8 % 1 0 * 8 % 9 % 9 % 1 0 9 7 8 1 0 0 % 9 3 * 1 , 8 0 0
* 4 % 4 % 4 * 2 4 % * 4 % 4 % * 4 % 5 * 4 % 5 * 4 % 5 2 0 0
* 7 % 8 % * 7 % 8 % * 7 % 8 * 7 % 8 % * 7 % 8 * 7 % 8 %

2 0 % 2 0 % 2 0 > * 2 0 % 2 0 2 0 1 * 2 0 % 2 1 2 0 % 2 1 % 2 0 7 8 2 1 % 0 , 0 0 0
5 2 6 2 * 5 1 % 5 2 % 5 1 ' > 8 5 1 % * 5 1 % 52*2 5 2 5 2 % * 5 2 % 5 4 7 0 0

0 8 % 0 8 7 g ___ ___ 0 7 % 0 8 % 6 8 0 9 % 0 9 % 7 0 % 7 0 7 0 3 8 0 , 3 0 0
2 8 % 2 8 % 2 8 % 2 9 % * 2 8 2 8 % 2 8 2 8 % 2 8 % 3 0 % 2 9 % 3 0 3 f t 1 6 , 9 0 0

1 9 1 9 * 1 8 1 9 % * 1 8 1 9 % * 1 8 1 9 % 1 9 1 9 1 9 1 9 3 0 0
1 0 3 1 0 3 1 0 2 7 g 1 0 2 V 8 1 0 3 1 0 3 1 0 3 1 0 3 1 0 3 % 1 0 1 * 1 0 3 % 1 0 1 % 1 , 0 0 0

8 3 8 3 % 8 2 % 8 2 % 8 3 8 3 * 8 2 % 8 4 % 8 1 % 8 4 % 8 4 8 4 8 0 0
4 4 % 4 4 t * 4 4 % 4 4 % 4 4 % 4 4 % z 4 3 % 4 4 4 4 4 4 4 3 7 8 4 4 5 , 0 5 0

1 0 % 1 0 % 9 % 9 % 9 % 1 0 1 0 1 * 1 0 % 1 1 1 1 2 , 2 0 0
5 7 5 0 0

2 0 % 2 7 2 0 % 2 0 % 2 0 % 2 0 % 2 7 2 7 % 2 7 % 2 7 7 f , 2 7 % 2 9 7 , 5 0 0
* 0 8 0 9 * 0 8 0 9 * 0 8 0 9 * 0 8 0 9 * 0 8 0 9 6 S 7 f j 0 9 % 3 0 0

7 9 % 8 0 % 7 9 % 8 0 % 7 7 3 * 8 0 % 7 8 % 8 0 % 8 0 % 8 1 % 8 0 8 0 % 8 9 , 1 0 0
* 3 4 % 3 8 * 3 4 % 3 8 * 3 4 % 3 8 * 3 5 3 8 * 3 5 3 8 * 3 5 3 8
* 3 4 7 * 3 8 * 3 4 7 S 3 9 * 3 4 7 8 3 9 * 3 5 3 9 * 3 . 5 4 0 * 3 0 4 0

* 9 % 1 0 % * 9 % 1 0 % 9 % 1 0 1 0 1 0 1 0 % 1 0 % 1 0 1 0 1 , 0 0 0
* 1 9 2 0 % * 1 9 2 0 * 2 * 1 9 2 0 % * 1 9 2 0 % * 1 9 2 0 % * 1 9 2 0 i o
* 3 7 4 9 * 2 * 3 7 4 9 ‘ 2 * 3 7 4 9 % * 3 7 4 9 % 3 7 % 3 7 % * 3 7 4 1 1 0 0

* 7 7 % * 7 7 % * 7 V % 7 ' s 7 % 7 1 * 7 % * 7 7 % 0 0 0
* 1 5 % 1 0 % * 1 5 1 0 % 1 5 1 * 1 5 % * 1 5 1 0 % 1 0 % 1 0 % * 1 5 % 1 0 7 * 8 0 0

8 2 8 2 % 8 1 % 8 2 8 0 7 8 8 1 % 8 1 % 8 2 % 8 2 8 3 % 8 2 % 8 2 7 8 1 1 , 0 1 0
2 0 % 2 0 % 2 0 % 2 1 2 0 % 2 0 % 2 0 % 2 1 1 * 2 1 % 2 1 7 8 2 1 % 2 1 7 8 9 , 9 0 0
5 8 % 5 8 % 5 8 5 8 6 8 6 8 1 * 5 8 % 5 8 % 5 8 % 5 9 5 9 5 9 1 , 1 0 0

* 1 3 % 1 0 * 1 4 % 1 0 * 1 4 % 1 0 1 4 * 2 1 4 % * 1 4 % 1 6 * 1 4 1 0 1 0 0* 4 8 5 1 0 1 * 4 0 % 4 7 * _  _ 4 5 * 3 9 4 0 * 4 5 5 0
1 1 7 7 * 1 1 8 % 1 1 7 % 1 1 8 % 1 1 7 1 1 8 % 1 1 8 1 1 9 % 1 1 9 1 2 0 % 1 1 9 % 1 1 9 4 2 1 2 , 2 0 0
* 7 0 7 1 § 7 1 7 1 7 0 7 0 7 0 7 1 * 7 0 7 1 * 7 0 7 1 I C O

0 % 0 % 0 % 0 % 0 * 2 0 % * 6 % 7 0 % 0 % 7 7 % 1 , 1 0 0
* 1 4 1 5 1 4 % 1 5 1 4 1 4 1 3 % 1 3 % * 1 3 % 1 4 % * 1 3 % 1 4 % 5 0 0

* 7 7 % * 7 7 % * 7 7 % * 7 7 % * 7 % 7 % 7 % 7 % 1 0 0
* 3 9 % 3 9 % 3 9 % 3 9 % 3 9 % 3 9 1 * 3 9 % 4 0 % 4 0 % 4 0 7 8 4 0 4 0 1 , 9 0 0
* 2 2 2 2 * 2 * 2 2 2 2 % * 2 2 2 2 % 2 2 2 2 % 2 2 % 2 2 % 2 2 % 2 2 % 9 0 0

1 3 % 1 3 % 1 3 % 1 3 % 1 3 % 1 3 % 1 3 % 1 4 1 3 % 1 3 % 1 3 % 1 4 % 1 , 9 0 0
* 2 3 3 0 * 2 4 3 0 * 2 3 3 0 * 2 3 3 0 * 2 3 3 0 * 2 3 3 0
* 1 4 1 5 % * 1 4 1 5 % * 1 4 1 5 1 5 1 0 1 0 1 0 1 0 1 0 1 , 4 0 0
* 4 9 % ___ * 4 9 % ___ * 4 9 % ___ * 4 9 % * 5 1 5 1 % 5 1 % 2 0 0

* 7 7 * 8 % 8 8 * 7 7 s 8 8 s 8 % 8 % 8 % 9 7 0 0
* 1 6 2 1 ) * 1 0 % 2 0 * 1 0 % 1 8 * 1 0 % 2 0 * 1 7 1 9 * 1 7 1 9 1 ,
* 3 3 3 7 * 3 3 3 7 * 3 4 3 7 * 3 2 3 0 3 4 3 4 * 3 4 % 3 0  " 1 0 0

* 1 3 % 1 4 1 3 % 1 4 % * 1 4 % 1 4 % 1 4 1 * 1 4 % 1 4 % 1 5 1 4 % 1 5 2 , 0 0 0
* 3 0 3 0 7 S 3 0 ' s 3 2 3 2

5 8
3 2 %
5 8

3 3 3 4 % 3 5 3 5 % 3 4 % 3 4 % 2 , 9 0 0

1 % 1 % 1 % 1 % 1 % 1 % 1 % 1 % * 1 % 1 % 1 % 1 % 1 , 3 0 0
1 % 1 % 1 % 1 % * 1 % 1 % * 1 % 1 % 1 % 1 % 1 % 1 % 1 , 1 0 0

2 5 % 2 0 % 2 0 % 2 7 % 2 0 % 2 8 % 2 8 % 2 9 % 2 9 .  3 0 2 8 % 2 9 % 6 0 , 6 0 0
* 7 7 8 1 8 0 ' * S O I * 8 0 % 8 1 8 1 % 8 2 % 8 2 ' 2 8 3 % * 8 2 % 8 3 % 1 , 1 0 0

* 8 2 8 5 8 4 8 4 * 8 1 8 4 8 3 % ' 8 3 1 * * 8 1 8 4
* 9 2 9 5 9 5 9 5 * 9 2 9 5 * 9 3 % 9 4 * 9 3 % 9 5 * 9 2 % 9 5

* 7 2 7 4 7 2 7 3 7 2 % 7 2 % 7 2 % 7 3 7 3  * 7 4 7 3 7 3 3 , 8 0 0
* 8 3 9 7 * 8 0 9 7 * 8 0 9 7 * 8 0 % 9 4 * 8 0 % 9 7 * 8 7 % 9 4

4 3 % 4 3 % 4 3 % 4 4 % 4 3 % 4 4 % 4 3 % 4 4 % 4 . 3 7 8 4 4 % 4 3 7 8 4 4 3 s
* 9 0 9 7 % * 9 0 9 7 % 9 0 % 9 7 * 9 6 1 * 9 8 % * 9 6 % 9 8 % * 9 6 % '  9 , 8 1 2 2 0 0

7 8 % 7 > 7 S 7 8 7 8 % 7 5 % 7 8 % 7 0 % 7 8 7 7 % i  7 8 % 7 7 % ‘  7 8 2 8 , 3 0 0
1 1 0 % 1 1 0 %

3 0 % 3 0 % 3 0 % 3 7 3 0 % 3 7 3 0 % 3 7 3 0 % 3 0 7 f t 3 0 % :  3 0 % 3 , 5 0 0
* 7 8 8 1 * 7 9 8 1 ♦ 7 0 8 1 * 7 5 8 1 8 0 8 0 * 7 5 8 0  t
* 1 2 % 1 3 % * 1 2 % 1 3 1 2 % 1 3 1 3 % 1 3 % 1 3 1 * .  1 3 % * 1 3  ! 1 3 % 8 0 0
* 5 8 5 9 * 5 7 % 5 9 5 8 5 8 % 5 9 6 9 5 9 7 8 6 9 7 f t * 5 9 0 0 6 0 0
§ 2 4 % 2 4 % 2 1 % 2 1 % 2 4 % 2 4 % 2 4 % 2 5 2 4 7 8 1  2 0 7 8 2 0 7 8 '  2 7 % 8 , 2 2 4

4 7 4 7 4 5 4 5 * 4 5 4 7 4 5 % 4 5 5 8 4 G 7 8 4 0 7 f , * 4 0 % 4 7 7 8 8 0 0
5 2 5 2 5 2 5 2 5 2 5 2 5 2 % 5 2 7 8 5 2 7 8 5 3 * 5 2 5 3 % 1 , 1 0 0

3 2 % 3 2 % * 3 2 % 3 3 % 3 2 % 3 3 3 2 % 3 3 1 * 3 3 3 3 % 3 2 % 3 3 5 '0 0 0
* 7 3 7 5 * 7 2 7 5 * 7 3 7 5 * 7 3 7 5 * 7 3 7 5 * 7 3 7 5

0 4 0 4 0 4 % 0 4 % 0 3 G 4 ‘ 2 6 3 % 0 1 % 6 4 % 0 4 7 8 0 4 6 4 % 6 , 0 0 0
* 9 7 9 9 9 7 % 9 7 % 9 8 9 8

8 * 2 8 % * 8 % 9 7 8 8 % 9 7 % 8 ' * 8 % 8 % * 7 % 8 % 1 , 9 6 0
* 4 3 4 4 7 . * 4 4 0 4 4 4 % 4 4 3 - 1 * 4 3 4 6 * 2 * 4 3 4 5 4 4 % 4 0 % 2 , 6 0 0

* 1 1 5 %  1 2 0 * 1 1 8 1 3 0 * 1 2 1 1 2 5 * 1 2 0 %  1 3 0 1 2 5 1 2 8 1 2 8 1 2 8 4 0 0
7 0 * 2 7 7 % 7 7 % 7 7 % 7 0 7 8 7 8 7 7 7 7 % 7 7 % 7 8 - % 7 7 3 * 7 8 % 1 0 , 8 0 0

§ 1 0 5 % 1 0 5 % 1 0 5 1 0 5 1 0 1 %  1 0 4 % * 1 0 4 %  1 0 5 % * 1 0 4 %  1 0 5 % 1 0 5 % 1 0 5 % 4 2 5
* 0 3 0 4 % * 0 3 % 0 4 % 0 4 0 4 * 0 3 6 4 6 4 % 0 4 7 8 6 4 3 * 0 4 % m o o
1 0 3 1 0 3 % * 1 0 3 1 0 1 % 1 0 3 [ O . ' H  2 1 0 1 1 0 1 % 1 0 1 7 8  1 0 0 % 1 0 5 % 1 0 5 % 4 ,0 0 0

* 1 0 9 %  1 1 2 * 1 0 9 %  1 1 2 * 1 0 9 %  1 1 2 * 1 0 9 %  1 1 2 * 1 0 9 % [ 1 2 * 1 0 0 . 2 1 1 2
9 8 7 S  1 0 0 9 8 9 9 % 9 7 % 9 9 9 7 % 9 8 % 9 8 %  1 0 0 1 * 9 9 % 1 0 0 % 2 8 , 1 0 0
9 7 % 9 8 % 9 6 % 9 8 % 9 5 % 9 7 * 2 9 0 9 7 % 9 6 % 9 7 % 9 6 % 9 0 % 2 4 ' 4 3 0

* 0 5 0 7 % * 1 0 3 0 8 1 0 0 %  1 0 0 % 1 0 4 0 5 % * 1 6 2 0 8 * 1 0 4 1 0 7 1 , 2 0 0
* 9 2 0 7 * 9 1 % 9 8 * 9 4 1 2 9 8 * 9 3 9 8 * 9 2 9 8 § 9 5 9 5 1 0

5 1 % 5 1 7 s 5 2 % 5 2 % 5 2 5 2 * 5 1 % 5 3 % 5 2 7 8 5 2 7 8 5 2 % 5 2 % 1 , 3 2 0
* 9 2 % 9 5 9 3 7 g 9 3 7 8 * 9 2 % 9 0 * 9 3 9 5 9 4 % 9 4 % * 9 3 % 9 5 2 0 0
* 2 2 % 2 5 * 2 * 2 2 2 4 2 3 2 3 * 2 2 % 2 4 2 2 % 2 3 * 2 0 2 0 3 0 0

1 3 % 1 3 % * 1 3 % 1 4 % 1 3 % 1 3 % 1 3 % 1 3 % * 1 3 % 1 4 * 1 3 1 * 1 4 3 0 0
* 4 5 4 7 * 4 3 > 2 4 7 * 4 3 % 4 7 * 4 4 4 7 * 4 4 1 * 4 0 %

0 3 % 0 3 % 0 3 % 0 4 0 3 % 0 4 % 6 3 % O i l * 0 1 % 6 5 % 0 4 7 8 0 5 % 3 3 , 3 0 0
1 0 0 %  1 0 0 % 1 0 7 0 8 1 0 1 %  1 0 8 % 1 0 1 %  1 0 0 % 1 0 0 0 0 % 1 0 5 % 1 0 7 7 8 1 1 ,200

* 0 1 0 2 * 0 1 0 2 % * 0 1 6 3 ♦ 0 1 0 3 0 2 0 2 ♦ 0 1 0 2 % 1 0 0
7 8 % 8 0 % 8 0 8 1 % 7 8 % 8 1 % 7 9 8 0 7 9 7 s 8 0 % 7 9 % 8 0 % 9 3 , 8 0 0

9 8 % 9 8 * 2____ * 8 0 8 8 % * 8 0 8 8 8 0 8 6 * 8 0 8 8 % * 8 0 % 8 8 ~ 1 0 0
S I 8 1 8 0 % 8 0 % 2 0 0

7 8 % 7 9 % 7 8 % 7 9 % 7 7 % 7 9 % 7 8 7 9 7 9 8 0 % 7 8 % 7 9 7 » 7 2 , 3 0 0
1 0 5 %  1 0 0 % 1 0 5 %  1 0 0 7 8 1 0 5 %  1 0 0 1 0 5 %  1 0 0 % 1 0 0 %  1 0 0 % 1 0 5 7 8  1 0 0 2 , 5 2 0

2 2 % 2 3 2 2 % 2 2 % * 2 2 % 2 2 % 2 2 % 2 2 7 8 2 2 7 8 2 3 2 2 3 * 2 2 % 7 0 0

STOCKS
NEW YORK STOCK 

EXCHANGE

Railroad* Par
Atoh Topeka A Santa Fe..lG0

Do pref...................... 100
Atlantic Coast Line RB...100
Baltimore & Ohio_______ 100

Do pref____________ 100
Brooklyn Rapid Transit..100
Canadian Paclfle________ 100
Chesapeake A Ohio______ 100
Chicago Great Western__ 100

Do pref____________ 100
Chicago Milw & St Paul..100

Do pref.......................100
Chicago A Northwestern..100

Do prof......................100
Ohio Rook Isl A Pac temp ctfs.

7 %  preferred temp otfs___
8 % preferred temp otfs___

Clev Cln Chlo A St Louis.. 100
Do pref.......................100

Colorado A Southern........100
Do 1st pref_________ 100
Do 2d pref.................100

Delaware A Hudson_____ 100
Delaware Lack A Western..CO
Denver A Rio Grande___ 100

Do pref...................... ioo
Erie................................... ioo

Do 1st pref................. 100
Do 2d pref................. 100

Great Northorn pref_____ 100
Iron Oro properties.-No par

Illinois Central_________ 100
Interboro Cons Corp..No par

Do pref...................... ioo
Kansas City Southern___ 100

Do pref...................... ioo
Lake Erie A Western____ 100

Do pref...................... ioo
Lehigh Valley___________ eo
Louisville A Nashville___ 100
Mluneap A St L (new)...100 
Missouri Kansas A Texas. 100

Do pref...................... ioo
Missouri Paolflo tr otfs___100

Do pref tr ctfs................100
Now York Central______ 100
N Y N H A Hartford____ 100
N Y Ontario A Western__100
Norfolk A Western_____ 100
Northern Pacific............... 100
Pennsylvania____________ 60
Pore Marquette v t o........100

Do prior pref v t c___ 100
Do prof v t o........... ....... ioo

Pittsburgh A West Va___ 100
Do preferred________ 100

Reading..............................5 0
Do 1st pref...................60
Do 2d pref...................50

St Louls-San Fran tr otfs. 100
St Louis Southwestern___ 100

Do pref...................... 100
Seaboard Air Line__  100
„  Do pref.................... 1100
Southern Pacific Co..........100
Southern Railway___  100

Do pref.................... IlOO
Texas A Pacific_________ 100
Twin City Rapid Transit.. IOO
Union Pacific...... .........  100

Do pref...................... 100
United Railways Invest...100

Do pref...................... 100
Wabash_______________ 100

Do pref A............. IIIlOO
Do pref B.................. 100

Western Maryland (new).ioo
Do 2d pref__________ 100

Western Pacific................100
Do preferred______ 1.100

Wheeling A Lake E Ry._.100
Do preferred________ 100

Wisconsin Central............100
Industrial & Miscellaneous
Advance Rumely.______ 100

Do pref...................... 100
Alax Rubber Ino_________ 60
Alaska Gold Mines_______ 10
Alaska Juneau Gold Mfn'gllO 
Allls-Chalmer8 Mfg v t O..I00

Do preferred v t 0___ 100
Amcr Agricultural Chem. 100

Do pref.......................100
American Beet Sugar____ 100

Do pref.......................100
American Can__________ 100

Do pref....................IlOO
American Car A Foundry. 100

Do pref.......................100
American Cottou Oil____ 100

Do pref........... .......... 100
American Hide A Leather. 100

Do pref.......................100
American Ice___________ 100

Do preferred........... 11100
Amer International Corp . 100
American Linseed______  100

Do pref....................... 100
American Locomotive___ 100

Do pref.......................100
American Malting______ 100

Do 1st pref.............. 100
American Shipbuilding.. .1 0 0  
Amer Smelting A Refining. 100Do pref..................... 100
Amer Steel Foundries____ 100
American Sugar Refining. 100

Do pref.....................100
Am Sumatra Tobaooo___ 100
Amer Telephone A Telee. . 100American Tobacco______ 100

Do pref (new)_______ 100
Am Woolen of Mass____ IOO

Do pref.....................100
Am Writing Paper pref__100
Am Zinc Lead A 8 _______ 26

Do pref_____________ 28
Anaconda Copper Mining..50 
Atl Gulf A W I SS Line...100

Do pref.......................100
Baldwin Locomotive Wks.100

Do pref_________  . 10,
Barrett Co (The)..............tea
Bethlehem Steel Corp___ 100

Do class B common__100
Do cum conv 8% pref___

Booth Flshcrlos______ No par

PER SHARE 
Range Since Jan. 1.

On basis of 100share lots.

Lowest.

26
61
18
47
40

$ per share. 
81 Mar23 
80 Jan 30 
8938Apr 22 
49 Jan 24 
53 Apr 25 
38% Feb 25 

135 Mar25 
49% Jan 15

6 Apr 9 
18% Apr 9 
37% Apr 22 
66% Apr 11 
89% Mar25

137 Jan 29 
18 Apr 22 
56% Jan 15
46 Jan 15 

Feb 21 
Jan 11 
Apr 22 
Apr 3 
Apr 4

100% Apr 11 
160 Apr 17 

2% Jan 4 
5 Apr 23 

14 Apr 17 
23%Jan 16 
18% Jan 25 
86 Jan 15 
25% Jan 15 
92 Jan 7 

6% Mar25 
38% May 2 
15% Apr 17 
45 Jan 5 

8% May 1 
18 Apr 23 
55 Jan 15 

110 Jan 2 
7% Apr 17 
4% Jan 5 
6% Jan 29

20 Jan 15 
41 Jan 15 
67% Jan 15 
27 Apr 11 
18% Jan 22

102 Jan 24 
81%Jan 24 

z43%May 1 
9% May 1 

52% Apr 3 
30 Apr 5 
22% Jan 2 
61 Jan 10 
70%Jan 15 
35 Jan 12 
35 Mar30 
9% Apr 3 

19% Mar 12 
34% Feb 13

7 Apr 17 
15% Apr 19 
80% Jan 24 
20% Apr 30
57 Jan 21 
14% May 1
47 Apr 12 

109% Jan 15
69 Jan 3 
4% Jan 1510% Apr 9 
7 Apr 26 

39% Apr 12 
20%Jan 15 
13 Jan 15 

Jan 29 
Jan 2 
Jan 3 
Apr 22 

17% Apr 17 
34 May 2
11 Jan 19 
25% Jan 15
49 Jan 2 

1% Apr 27 
l%Apr

17% Jan 15 
72% Jan 4 
78 Jan 
89% Jan 17
70 Apr 17
84 Jan 9 
34% Jan 15 
89% Jan 23 
68% Jan 14

106 Jan 3 
25 Jan 16 
78% Apr 8 
11%Jan 10
50 Jan 2 
11% Jan 2 
38% Jan 16 
52 Apr 25 
27 Jan 7 
69% Jan 
53% Jan 15

z95 Jan 4 
7% May 1 

42% Apr 25 
90 Feb 21 
74% Apr 11 

104 Jan 5
58 Jan 15 
98 Jan 16

108% Mar23 
60% Jan 5 
95% Apr 30 

140% Jan 5 
94 Jan 24 
44%Jan 15
92 Jan 4 
20% Apr 11 
12% Jan 18 
41 Jan 2

x59% Jan 18 
97% Jan 5 
68 Jan 5 
56% Jan 15
93 Jan 2
85 Jan 4 
74% Jan 15 
72% Jan 15 
96% Jan 15
21 Jan 21

20
13
46

8

Highest.

S per share. 
87% Jan 3 
82% Jan 2 
92 Jan 2 
56% Marl4 
57% Jan 5 
48% Jan 2 

149% Jan 31 
60% Marl4 
8% Jan 2 

25 Jan 3 
47% Jan 2 
79% Jan 5 
95 Jan 3 

137 Jan 29 
23 Jan 3 
69% Marl2 
59% Marl2 
31% Apr 18 
61 Jan 29 
23 Jan 2 
501* Jan 4 
45 Marl4 

115% Feb 1 
rl80 Jan 4 

6 Jan 3 
13% Jan 2 
17% Jan 2 
30% M arl8 
22 M arl8 
92% Feb 14 
30% May 3 
96% Apr 2 
9% Jan 3 

47% Jan 3 
18% Jan 7 
51 Feb 1 
10% Feb 19 
21 Feb 25 
62% M arll 

118 Marl4 
10% Jan 3 
6%Jan 2 
9% Jan 7 

24% Jan 2 
54% Marl 5 
73% Jan 4
32% Jan 
21%Jan .  

106% Marl2 
88% Jan 
47% Jan 
14 Jan _ 
58% Feb 19
37 Jan 11 
30% Marl4 
69% May _ 
85% Marl8
38 Mar 14 
38% Marie
14 Jan 
23 Jan 
40% Jan

8% Jan 
19% Jan .  
88% Feb 27 
25% Marl2 
61% M arll 
19% Feb 20 
65%Jan 31 

123% Feb 28 
74% Marl 
7% Apr 25 

15% Apr 26 
9% Jan 

44% Jan _ 
23% Mar 8 
17% Feb 15 
31% Feb 15 
16% Feb 15 
68 Feb 
10% Jan _ 
22% Feb 18 
39% Jan
15 May 2 
35% May 3 
58 Apr 8

2% Jan 12 
3% Jan 21 

30 May 2 
83% Mar 7 
90 Feb 13 
95 Apr 29 
84 Feb 27 
86 Feb 19 
45% Apr 22 
97 Apr 30 
80% Apr 4 

110% May 1 
38% Apr 25 
81% Mar 8 
14% Feb 26 
63% Feb 26 
27% May 3 
48 Apr 8 
58% Feb 1 
34% Feb 6 
76% Feb 6 
69% Feb 19 

100 Feb 18 
13t* Feb 6 
58% Feb 6 

128 Apr 24 
86% Feb 19 

106% Mar 2 
68% Feb 19 

108% Feb 10 
110% Jan 3 
100% Apr 25 
109% Feb 1 
168% Feb 6 
99 Feb 23 
66% Feb 21 
95% Marl 2 
31% Feb 5 
17% Jan 3 
47 Jan 3 
66% Feb 19 

120% Feb 18 
643* M arl8 
83% Apr 22 

100 Feb 28 
93 Feb 19 
83% Feb 27 
83% Jan 3 

106% Apr 29 
26 • Feb 18

PER SHARE 
Range for Precious 

Year 1917
Lowest

5 per share
75 Deo 
75 Dec 

z7978 Deo 
38% Deo 
48% Deo
36 Deo 

128 Deo
42 Nov

6 Deo 
17% Deo 
35 Nov 
62% Deo 
85 Deo

137% Deo
16 Dec
44 Deo 
35% Deo 
24 Nov 
61% Oct 
18 Nov 
447* Nov 
41 Sept 
87 Nov

167% Deo 
5 Deo 
9% Deo 

13% Deo 
18% Deo 
15% Deo 
79% Deo 
22% Nov 
85% Deo 
5% Deo 

39% Deo 
13% Nov 
40 Nov 

8% Nov 
23 Oot 
50% Deo 

103 Deo 
6% Deo 
3% Deo
7 Nov 

197* Nov 
37% Deo 
62% Dec 
211* Sept
17 Nov 
92% Deo 
75 Deo 
40% Dec 
12 Deo
45 Nov
37 Oct 
18% Deo 
53% Apr 
60% Nov 
34 Nov 
337* Deo 
12 Deo 
22 Deo
34 Deo 

7% Deo
16% Deo 
75% Deo 
21% Deo 
61% May 
11% Nov
62 Deo 

101% Deo
69% Deo 

4% Deo 
11% Deo 
7 Nov 

36% Deo
18 Deo 
12 Deo
20 Deo 
10% Dec 
35% Dec

7% Deo 
18% Nov 
33 Dec
7% Nov

19 Oct 
45% Dec

1 Dec 
1% Deo 

15 Deo 
65 Deo 
72 Dec 
91 Deo
63 Deo 
78% Dec 
29% Nov
87 Deo 
57 Feb

100 Nov
21 Dee 
80 Deo 
10 Feb 
43% Dec
87* July

35 Deo
46 Oct 
15% Feb 
48 Feb 
46% Deo 
93 Deo
8% Dec 

60 Deo
88 Nov 
67% Deo

z99% Nov 
60% Deo 
89% Nov 

106 Deo 
30 May 
95** Dec 

123 Deo
89 Dec 
37% Feb 
87 Nov 
17 Nov 
10% Deo 
39% Dec 
611* Nov 
87% Sept 
54 Feb 
43 Feb 
93 Deo 
82 Deo 
66% Deo

x60% Deo 
93 Deo

Highest

$ per shots 
107% Jan 
100% Feb 
119 Jan 
85 Jan 
767* Jan 
82 Jan 

167% Mar 
85% Jan 
14% Jan 
41% Jan 
92 Jan 

125% Jan 
124% Jan 
172% Feb 
38% June 
84% Apr 
71 Apr 
51 Jan 
80 Jan 
30 Jan 
67% Jan 
46 Mar 

1517* Jan 
238 Mar

17 Jan 
41 Jan 
34% Jan 
49% Jan 
39% Jan

118%Jan 
38% Mar 

106%Jan 
17% Jan 
72% Jan 
257* Jan 
681* Jan 
25% Jan 
53% Jan 
79% Jan 

133** Jan 
32% Jan 
11 Jan 
20% Jan 
34 Jan 
61 Jan 

103% Jan 
6 2 7 *  Jan 
29% Jan 

138% Jan 
110%Jan 
57% Jan 
36% Jan 
73% Jan 
57 June 
35% June 
68 Jan 

104% Jan 
45 Jan 
45% Jan 
26% June 
32 Jan 
63 Jan
18 Jan 
39% Jan 
98i« Mar 
33% Jan 
70% Jan 
19% Jan 
95 Jan

149%Jan 
85 Jan 
11% Jan 
23% Jan 
15*4 Jan 
68 Jan 
30% Jan 
23 Apr 
41 Mar 
18% May 
48 July 
227* Jan 
60% Jan 
64% Jan
18% Jan 
37% Jan 
80 Jan 
11% Jan 
8% Mar 

32% May 
887* Mar 
95% May 

103% Jan 
102% Feb 
98 Jan 
53 May 

111%June 
80% June 

118% May 
50% Jan 

101% Jan 
17% Mar 
75 Jan 
187* Aug
65 July 
62% Aug 
29% Aug 
75 Nov 
82% Jan

1067* Jan 
19% Mar 
71% July 
93 Nov 

112%June 
117% Jan 
75 June 

126% June 
121%Jan 
62% Dec 

128% Jan
220 Mar
109% Jan 
58% June 

100 June 
54% Mar 
41% Jan 
72i* Jan 
87 May 

121%Jan
66 Jan 
76% July

102%Jan 
136 Jan 
515 Jan 
156 June 
101% Oot

a  Ex-dlv. and rights - Ei-dlvldend ft Before paymoat of first Installment.
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1 8 8 0 New York Stock Record—Concluded—Page 2
Vof tecord of sale, durin# tha week of stocks usually laacUva, too second page ptocodlnfl.

B ia s  AND DOW SALE PRICES—PER SHARE, NOT PSA CENT.

Saturday 
Apr. 27

Monday 
Apr. 29

§ per share 
123 12812
*8% 9%
19*8 19% 

*42 42%
15% 16 
47 47
64% 65% 

*102 104
3134 3134 

*77 81
15% 16 
42 42
40 40
33% 33% 

*80 90
*6.5 71%
37% 38% 

*97 98
6334 6434 
89 89
28% 2834 

*80 81 
49% 50% 
*8 3*8
3334 333i 

141 141
116 117
*78*4 7934 
44% 44% 

*96 100
*74% 78 
*42% 43 

*101 105
*96 102
38 38
51% 5134 

*13 15
*44 47%
121% 121% 
23% 23% 
85% 86% 
28 28 
39%

*62 
*41 
3134

40%
64
43
32

*12%
22

*52
*73
*63
*25
*51% 54 
*18 23
923* 9334 

*88% 95 
28% 28% 
45% 4534 
673* 67% 

*98% 9S% 
16% 16% 
51% 51% 

*95 97%
*57 60

*105 107
*19 19%

*123 128
*42 45
37% 38 
97g 10

31 31
*907* 92% 
*44 46

S per share 
128 129
*8% 9%
19% 20% 

*42 42%
*15% 16% 
*46 48
65% 66% 

*102% 103% 
31% 31*4 

*78 80
1534 15% 

*41*4 42% 
40 40%
33% 34 

*87 89
*65 71%
39% 39% 
97% 9778 
64% 65% 

*89 90
28% 28% 
80% 80 >2 
50% 51% 
734 8%

33% 333t 
*140 142

11578 117 
79% 79% 

*43 46%
*95 100
*7478 78 
*42% 43 
102 102% 
*96 102
38 39
51% 5238 

*13 15
*44 47
121% 121% 
23% 2334 
86 87
2734 28' 
39% 4078 

*62% 63% 
*41 43
3134 32% 
79 79

*13% 14
22% 22% 

*52 63
*73 75
64 64
25% 25% 

*51 % 54 
*18 23
93% 94 

*88% 95 
28% 2878 
45% 45% 
67% 67% 

*98% 98% 
1634 17% 
51% 51*4 

*95 97%
*57 60

*105 106
19% 19% 

*123% 128 
*40 45
37*4 38% 
978 10 

*30% 32% 
*9078 92% 
46% 46%

Tuesday 
Apr. 30

$ per share 
123 129

9 9
19% 20% 
42 4234
16 16

Wednesday 
May 1

64 65%
*102% 103% 

31% 31% 
*78 81

15% 16 
4134 42 
39% 40% 

*33 33
88% 88% 

*65 67%
38% 3934 
97% 9734 
62% 65% 
90 90
2S3s 28% 
80 80% 
50% 52*8 

7% 7%
33% 34 

141 141
11434 116% 
79% 79% 
44 44

*95 100
*74% 78 
42% 42% 

101% 103 
*96 . . .
37% 39% 
50% 5238 

*13 15
44 44 

120 122
23% 24% 
85% 87% 
27% 28% 
3734 4034 

*62% 63% 
*41 43
31% 31% 
79 7934

*13 14
21% 21% 

*52 63
*73 75
64 64
25% 25% 

*51 57
*17% 23 
9234 94%

"28% 29
45 45%

*66 69
98% 98% 
1534 1634
51% 5134 

*95 97%
*57 58

*105 107
19% 19% 

*124 127%
43 43
37% 38% 
9% 9%

31 31%
*90% 92% 
45 46%

Thursday 
May 2

8 per share 
.5128% 129 

9% 9%
20 20 

*42% 43 
*15% 16% 
*46% 48% 
65 65%

♦102*2 103% 
31% 31% 

*78 79%
16 16 
4184 42 
3934 40% 
32% 32% 
88% 88% 

*65 70
38% 39% 
97% 97% 
63% 64% 
89% 89% 
2834 2S*4 
79% 80 
4934 52% 

7% 7%
*32% 33% 
142 142
11534 117% 
79% 79% 

*43 44%
*95 100
*74% 78 
4238 43 

104% 105 
*96 102
39 39
51% 52 

*13 15
*43 .47

*118 122 
23% 24 
85 86%
28 28% 
38% 39% 

*62 64
41 41
31% 32 
80 8034

*13%
*21%
58 

*73 
*64

14

Friday 
May 3

Salesfor
the

Week
Shares.

2534 2534 
*52 55
*18 21 
93 94

*90 95
*27% 27% 
45% 46 

*65 68
*98% 9834 

1534 1534
51% 52 
97 97
58 58

*105 107
19% 19%

125 125
42% 42% 
38 38%
9% 934

*30% 32% 
*90% 92% 
45% 4534

95%
52
83%

*25% 27 25% 25% 25 25% *24%
37 37 37% 37% 30% 37% 3634

♦91 95 *91 96 92% 92% *91
*50 52 51 51 51 61 52
*80 83 *80 83 *80 83% *80
58 58% 58% 58‘2 58 58 58%
93 93 *92% 94 *92% 94 *92%

*97 100 ♦97 100 *97 100 *97
*115 116 *115 116 *113% 115 *113%

55 55*2 55% 55% *5434 55% 55
*96 98 *90 98 *96 98 *96
24% 24% 24% 24*4 24% 2434 2434
80 80-% 80% 80% 79% 81% 81

•97 98 *96% 98 *96% 97% 97%
72% 73% *72 74 73% 74 ♦73%
*6% 8 *0% 8 *6*2 8 678

*142 146 *140 143 *140%
*16 17 16 16 16 16 *16
*27% 28 27% 27% 20% 27 2634
*50 60 58 58 ♦57 60 58
35% 35% 3534 36*4 36 37l.t 36%

*80 90 *80 90 *75 90 *75
39% 40% 39% 39% 39 40% 40

*96 102 *96 99 *90 92 *96
18 18% 18 18% *17 17% 17

143 144 143% 144% 143 144% 144
52% 53% 52% 52% 52% 53% 53

*87 91% 90% 90% *90 91% *90
♦99% 103 ♦99 103 *9912 103% *99%
*75 80 *75 80 ♦75 80 ♦75
40% 40% 40 40 *38% 41 *38
87% 87% 87% 87% 87 88 *87

*102 112 *102 112 * 02% 112 ♦102%
121 121% 120% 121 120 120% 119
13 13 13 13 *13% 14% 13%

*41 45 *41 45 42 42 ♦4134
122 123*4 123% 124% 122% 12134 123
95 95 *95 97% *95 97 94%
57% 57*4 57% 57% 56% 57% 57%

*102% 101 ♦102 104 102% 102% 1023i
37 37 *36% 37*4 *37 38% *36%

*42% 43% *42% 43% *42% 43% *42%
94 94% 94*4 95% 9334 96% 95%

110% 110% 110*4 110% HO*! 111 111%
78% 79% *78% 80 80 80 79

*12% 13% ♦12% 13% *12% 13% *12%
45% 46 45% 45% 45 46% 45%

*103 108 ♦103 108 *102% 110 *103%
*67% 70 *67% 70 *67% 70 *67%
93% 93% 93% 93% 93% 9334 *92%

*40 40% 40% 40% 39% 40% 40%
*61 65 *61 65 *61 65 *61
*41 42% 42 42 *41 42 *41

16% 17 16*4 17 16% 16% 17
*81 83

*53% 54% *54 55 *54% 5-1% 55
*114 117 5116 n o *112 116 *111*1
*112 120% *112 120*2 *112 120*2 *112
*42% 43% 43 43 43% 433.1 44
*87 91 *89 91 *89% 91 *89
*63 65 04% 64% *63% 65 65

55%
98 
24' 
82% 
977 
75
7

144
16%
271
59
373
90
41%
99 
17

144%
53%
91%

103
80
41
88%

124%

65
42
17%

S per share 
129 132

9% 9%
20 20 
42% 42% 
16% 16% 

*47% 48 
653S 66% 

102 103%
31% 32 
79% 79% 
16 16%
4 13,t 42 
40*4 41% 
32% 323.1 
887s 89% 

*68 70
39 39%
973.1 973.1
643.1 65% 

*88% 90
29 30%

*79% 803 
50% 51% 
*7 7%

*33 34
142% 143% 
Jl7 118% 
79% 79% 
4334 45 

*95 100
*74% 78 
43% 44 

105% 106% 
*96 102 
39 40%
5134 53 % 
14% 14% 

*43 47
*120 123

23% 24 
85% 8634 
28 28% 
38% 39% 

*61 63
*10% 43 
32 32%
80% 82 

*13 14
*21% 22 
*58 63
*73 75
*64 65
2534 2534 

*52 55
*18 21 
93% 95% 

*90 95
27% 2734 
4534 46% 
68% 68% 
98% 98% 
16% 16% 
52 52%
973.1 97% 
58% 58%

*105 107
19% 19% 

*123 128
*42 45
38% 38% 
9% 10 

30% 30% 
*9078 92% 
45 45%

*23 26
37% 37% 
95% 95% 
52 53

*80 82% 
587s 58% 

*92 94
*97 100
'113% 115 

55% 5578 
*96 98
247g 2478 
83 8478
97% 98 
75 75%
7 7

142 142
*16 17%
27% 27% 
60 60 
37 37%

*75 90
423.1 44%

*95 99
17 17%

146 146*2
53% 54% 

*89 91%
*99% 103% 
*75 80
40% 40% 
8734 88 

*102% 112 
120 123
*13% 15 
*41 45
124% 124*4 
*95 97
57% 57% 

102% 102% 
38% 39% 

*43 43%
9678 98% 

111% 111% 
80 81 

*12% 13%
45% 45% 

108% 109 
67% 67% 
93% 94 
40% 40% 

*61 65

§ per share 
129 130
*9% 10 

*1834 20 
433$ 43% 
10% 17% 
48% 48%

- 66 663i
103*8 103% 
32% 32% 
80 80 

§16 16 
42l8 42% 
41% 43% 
32% 32*4 
89% 89% 

*65 70
3S% 39% 
97% 97% 
64*4 65% 

*887g 91 
29% 29% 

*79% 80% 
50% 51*4 
§8 8 

*33% 34 
143% 143% 
115 11634
*78*4 79% 
*43 45
*95 100
*74% 78 
43% 43% 

107% 107% 
*96 102
39% 40% 
52% 53% 

*13% 15 
*43 46'%

*120 122 
23% 24% 
85% 87% 
28 281 
39 39%

*60 62 
*40% 43 
32 32%
81% 83.% 

*13% 14 
*21% 22 
*58% 63 
*73% 75 
*64 65
*25
*52
*18
94

*90

26
55
22
94*4
95

56*4
115
120%
44%
91
65%

*41
17
81
56

*112
*112

42
17%
81
57

116
118

44% 46% 
*90 91,
66% 66‘4

STOCKS
NEW YORK STOCK 

EXCHANGE

4.400
1,000
1.400
1,000
1.300 

700
13,200

100
1,900

200
2,350
4.300 

20,600
2,200

700
78,475

1,400
24,150

300
4.700
1,100

109,800
815
700

1.700 
15,700

700
700

1,200
1,900
3,600

21,400
100
100
600

13,300
52,200
5,400

16,100
100

9,600
18,300

500
500

27% 27% 
46% 46*4 

*67 69
*98%

15*4 16
52% 52% 

*96 98
*58 58%
105 105
19% 19*4 

126 127%
*42 45
38% 38% 

9% 9%
30% 30% 

*90% 92% 
45 45

*23 26
37 37

*92% 96% 
52% 53*1 

*80 82%
59 59%

*92 94
*97 100
114*4 114*4
55% 55% 

*96 98
24*4 25 
83% 85% 

*97 98
76 77%
*6% 8% 

141 142
*16% 17% 
27% 27%
60 60% 
35% 37 
86% 86% 
44% 45%

*95 99
17% 17% 

146 146%
54 55%

*89 91%
*99% 103% 
*75 79
40 40
88 89

*102% 112 
120% 120% 
*13% 15 
*41 45
124 125%
*95 97
56% 57*8 

103 104
39% 39% 

*42% 43% 
97% 98% 

111% 111% 
81 81 

*12% 13% 
45% 45*4 

*105% 108% 
68 69

*96% 96*4 
10*4 41% 

*62 67
41 41%
16% 17*4
81 81 
55*4 56%

114 114
♦112 118 

47% 48 
90 91
66% 67%

FEU SHARE 
Range Since Jan. 1.

On basis of 100-3/mre lots.

Lowest.

9ndustrlal&Mlsc.(Con.) Far $ per share.
Burns Bros_____________ 100 108 Feb 5
Butto Copper & Zinc v t c__5 8% Apr 25
Butte <fc Superior Mining.. 10 16% Jan 2
California Packing___ No par 36% Jan 3
California Petroleum____ 100 12 Jan 7

Do pref___ ________ 100 >36 Jan 5
Central Leather________ 100 61% Jan 15

Do pref..................... 100 102% Marl4
Cerro de Pasco Cop__ N o par 29% Mar 6
Chandler Motor Car..........100 68% Jan 2
Chile Copper____________ 25 14% Apr
Chino Copper___________  5 39 Mar25
Colorado Fuel &  Iron........100 34*4 Jan 29
Columbia Gas A Elec........100 28*4 Mar25
Consolidated Gas (N Y1..100 84 Jan 5
Continental Can, Inc____ 100 68% Mar25
Corn Products Refining__ 100 29% Jan 15

Do pref.............. 100 *90% Jan 7
Crucible Steel ol Amerlca.100 62 Jan 12
' Do prof.......................100 86 Jan 31
Cuba Cane Sugar____ N o par 27% Apr 10

Do pref.......................100 78% Mar25
Dlstlllors’ Securities Corp.100 *33 Jan 2
Dome Mines. Ltd...............10 7%May 1
Gaston W <fe W Ino_-.No par 31% Mar25
General Electric________ 100 127*4 Jan
General Motors Corp.__._100 106*4Jan 15

Do pref.......................100 79 Apr 17
Goodrich Co (B F)............ 100 38 Jan 2

Do pref........................100 66 Jan 10
Granby Cons M S A P___ 100 7* Jan 25
Greeno Cananea Copper_100 38% Jan 17
Gulf States Steol tr ctfs__100 86 Jan 15

Do 1st pref tr ctfs___ 100 103 Jan 10
Haskell A Barkor Car. . N o  par 34 Jan
Inspiration Cons Copper__20 42% Jan 15
Internat Agrlcul Corp___ 100 1° Jan

Do pref_____________ 100 38 Jan
Intern Harvester of N J..100 111% Jan
Int Mercantile Marine___ 100 21 Jan 16

Do pref........................100 83*8 Jan
International Nickel (Tbe).25 27 Jan 15
International Paper_____ .100 24% Jan 15

Do stamped pref___100 68 Jan 22
IColly-Sprlngfleld Tire........25 41 Apr
Kenneoott Copper___ N o par 29 Mar25
Lackawanna Steel_______ 100 73*4 Jan 12
Lee Rubber A Tire__ No par 12 Apr
Loose-Wiles Biscuit tr ctfs. 100 17% Jan

Do 2d pref................... 100 63 Feb 15
Mackajr Companies_____ 100 74 MarlS

500 Do prof........................ 100 67 Jan
500 Maxwell Motor, Inc..........100 23% Jan 15

Do 1st pref.................. 100 61 Apr 24
Do 2d pref................... 100 19*4 Jan 15

23,900 Mexican Petroleum_____ 100 79 Jau
Do pref...................... 100 87, Jan 16

2.000 Miami Copper____________ 5 27% Apr 12
12,000 Midvale Steel A Ordnance..50 43% Mar23

300 Montana Power..._____ 100 66 Mar20
200 Do pref.......................100 05 MarlO

2.300 Nat Conduit A Cable N o par 13% Apr 8
3.200 Nat Enam'g b  Stamp'g__100 37% Jan

300 Do pref.......................100 08 Jan
200 National Lead__________ 100 43% Jan
100 Do pref.......................100 09*4 Mar 2

1.800 Nevada Consol Copper____ 6 17*4 Mar25
600 New York Air Brake........100 117% Jan 12
200 North American Co_____ 100  42% May 1

6.000 Ohio Cities Gai (The)___  25 35% Mar25
3.000 Ontario Sliver Mining___ 100 4% Jan 22

900 Pacific Mall S3.....................5 23% Jan 21
Pan-Am Pet&Trang, pref.100 86 Jan

2,400 People’s G U O  (Ohlc)..100 39% Jan
800 Philadelphia Co (PUtsb)__60 21 Apr 12

1.300 Plerco-Arrow M Car__ No par 34 Jan 16
200 Do pref.......................100 89*4 Jan 26

4,100 Pittsburgh Coal of Pa___ 100 42 Jan 15
Do prof........................100 79*4 Jan

2.200 Pressed Steel Car..............100 67*4 Apr 20
100 Do pref.......................100 93 Apr 27

Publle Serv Corp of N J__100 93 Apr 17
100 Pullman Company______ 100 100% Jan 7

1.800 Railway Steel Spring_____100 45% Jan 7
_____  Do pref......................... 100 93 Jan 2

5.700 Ray Consolidated Copper_10 22% Jan 15
53.800 Republic Iron A Steel........100 *72% Jan 15

500 Do pref....................... 100 92% Jan 2
4,070 Royal Dutoh Co etf* dep__  70% Mar23

300 8axon Motor Car Corp...100 ,6% Apr 17
685 Soars, Roebuck A Co____ 100 139*4 Jan 6
300 Shattuck Aril Copper____ 10 15% Jan 17

3.900 Sinclair Oil A Refg...N « par 25%Apr 11
1,600 Sloss-vSheffleld Steel A Iron 100 39 Jau 24

38,700 Studebaker Corp (The)... 100 33% Apr 24
100 Do pref.........................100 86% May 3

15,050 Superior Steel Corp'n___ 100 34% Mar25
.......... Do lit pref...................100 93 Fob 16

8,130 Tenn Coup A O tr otf».N o  par 12% Jan 2
4.300 Texas Company (The)___ 100 130%Jan 7

13.000 Tobacco Product! Corp__100 48% Mar25
100 Do pref......................100 *87% MarlO

_____  Undorwood Typewriter_100 160 Apr 9
.......... Union Bag A Paper Corp.. 100 65 Jan 24

800 United Alloy Steel.......N t p a r  37 Jan 2
2.200 United Cigar Store*_____ 100 83% Mor28
........ Do pref......................... 100 101% Jan 6
1.900 United Fruit....................... 100 116% Jan 16

300 U 8 Cast I Pipe A Fdy___ 100 11% Apr 6
100 Do pr?f.........................100 41 Mar26

13.800 U 8 Industrial Alcohol___ 100 114 Jan 6
200 Do pref_____ _____ 100

2.900 United Statee Rubber... .100
800 Do 1st pref erred______100

1.100 U 8 Smelting Ref A M....... 50
.......... Do pref................... ...50

582,600 United States Steel Corp..100
2.700 Do pref.......................100
1.000 Utah Copper________ 10

_____  Utah Securities v t 0 _____ 100
3.800 Vlrglnla-CarollnaChem__100

300 Do pref_______ ______ 100
800 Virginia Iron O A 0 ......... 100
900 Western Union Telegraph. 100

3.800 Westlnghouse Eleo A Mfg..60
.......... Do lstpreferrod________ 60

400 White Motor. .................. 60
13.000 WlUys-Overland (The)....... 26

200 Do pref (new)_________ 100
4.100 Wilson A Co, Ino. v t o __100

110 Woolworth (F W).............100
_____  Do pref_____________ .100

2.100 Worthington P A M v t e.100
400 Do pref A...................... 100

1.000 Do pref B................... 100

Highest.

94% May 1
51 Jan 16 

x05 Jan 15 
32% Apr 12 
42% Apr 12 
86% Mar25 

108 Mar25 
76% Mari)5 
11%Jan 2 
33% Jan 
08 Jan 16 
60 Jan 
85%Jan 2 
38>* Jan 17 
59 Jan 11 
36% Jan 
15>* Jan 15 
75 Jan 
46% Jan 

110 Mor25

$ per share.
132 Apr 20 

10*4 Feb 15 
2412 M arll 
43% May 3 
1842 Apr 15 
49 Apr 15 
73*8 Feb 27 

zl07 Mar 8 
3344 Feb 20 
95 Feb 25 
17% Jan 2 
45>2 Feb 
4312 May 3 
35 Jan 30 
9242 Feb 7
95 Feb 19 
39% Apr 30 
97% Mar21 
08*g Feb 19 
90 Jan 2 
33% Feb 20 
83 Feb 18 
52*8 Apr 30 
10 Jau 
39 Feb 13

143% May 3 
141%Feb 9 
88 Feb 

*50% Feb 
100 Feb 19 
79>2 Jau 3 
45 Feb 6 

11112 Apr 25 
102 Jan 10 
42% Mar 4 
54 Apr 24 
15% Apr 25 
49% Fob 5 

130 Feb 20 
31% Feb 23 

102% Feb 18 
30% Jail 3 
41% Apr 26 
65% Jan 3 
47% Jan 11 
34% Feb 19 
83% May 3 
16 Feb 19 
22% Feb 27 
58 May 1 
78i2 Feb 28
64 Apr 22 
32ls Feb 19 
64% Feb 8 
26 Feb 5 
98% Marl2 
05 Feb 23 
33<sJau 31 
48»2 Jau 4 
73 Jan

100% Jan 
18% Apr 22 
63% Feb 26 
0942 Feb 20 
61% Apr

105 Apr 11 
20 Mar 6

138 Feb 27 
461* Feb 23 
42% Feb 13 
10i2 Apr 8 
32% Apr 19
96 Feb 27
65 Jan 31 
30 Jan 
43% Mar 
97% Marl2 
68% Feb 28 
84 Feb 19 
69'2 Feb 19 
97% Feb 13

10912 Mar 6 
118% Apr “ 
5712 Apr 22
98 Feb 15 
25% Apr 23 
85% May 3 
99i2 Feb 19 
80i* Marll 
11 Jan 31

156 Feb 15 
181* Fob 19 
39 Feb " 
60% Apr 22 
664* Feb 19 
95 Fob ‘  
45% May 3 
95 Feb 16 
18% Apr 25 

160% Feb 
66% Feb 21 
93 Feb * 

104% Mar 2 
75 Apr 19 
40% Apr 27
99 Jan 23

106 Apr 10 
133 Feb 18
15% Feb 18 
47% Feb ‘ 

130% Feb 19 
99 Mar21 
59'4 Feb 19 

1044* Apr 
48% Feb 19 
45% Feb 
981* Feb 

112% Jan 31 
85% Feb 19 
15% Feb 18 
47 Apr 24 

109 May 2 
70% Mar22 
95% Apr 15 
431* Feb 19 
644* Feb 20 
451* Feb 20 
22 Jan 
821* MarlO 
69 Jan 19 

120% Jan

PER SHARE 
Rang* for Precione 

Year 1917

Lowest

S per share
89 Jan

34 Jan 
85% Feb 
59 Jan 18

48 May 
9U* Apr 
67>4 May

12*4 Deo 
33% Nov 
IOI4D00 
291* Nov
55 Deo 
97 Deo
25 Deo
56 Nov 
11% Nov 
351* Nov 
29% Nov 
25% Nov 
76i2 Deo 
70 Nov 
18 Feb 
88% Nov 
45% Deo 
83 Deo 
24% Nov 
74% Deo 
11% May
0% Nov 

28 Feb 
118 Deo 
74ia Nov 
72% Deo 
32i4 Deo 

*91*s Deo 
65 Nov
34 Nov 
77 Nov

1011* Nov 
27i2Nov
38 Nov 

7% Nov
26% Nov 

100*4 Nov 
171* Deo 
62% Feb 
2412 Deo 
18% Nov 
501.4 Nov 
367g Deo
26 Nov 
68 Nov 
10% Nov 
12% Nov 
55 Jan 
70 Nov 
5714 Deo 
19% Nov 
49 Deo 
13 Nov 
67 Deo 
847* Nov 
25 Nov 
391* Deo

*58% Deo 
95i2 Dec 
13% Dee
24 Fob 
90i* May 
37% Deo 
99 Deo 
16 Nov
98 Nov
39 Deo 
31% Oct
3% Nov 

13 Feb
87 Nov
35 Deo 
2 U* Deo
25 Deo
88 Nov 
3712 Dee 
74 Deo 
49 Deo

*90 Nov
99 Deo 

IOOI4 Deo
30'4 Nov 
881* Deo 
19t* Nov 
60 Feb
89 Deo 
59 May

47» Nov 
123% Deo 

15 Deo 
25'* Deo 
331* Nov 
33% Nov 
85 Nov 
30<i Nov
90 Deo 
11 Nov

114% Deo 
42i* Doo 

*86 Dec 
*83 Deo 

59% Deo 
34t* Deo 
811* Nov 
98% Deo 

*105 Deo 
10 Nov 
42 Deo 
081* Nov 
88 Nov
45 Deo
91 Doo 
40 Deo 
43*s Nov 
79% Deo

102% Deo 
70'4 Deo 
9% Deo 

26 Nov 
97 Deo
46 Feb 

*76 Dee
33% Deo 
52% Deo 
33% Nov 
15 Nov 
69 Nov 
42 Nov 
997* Deo 

113 Deo 
234* Fob 
88 Nov 
60 May

Highest

$ psr share
12514 Apr
52i4 Jan 
4214 Aug 
301* Jan 
62% Jan 

101% Jun 
115% Jan 
41 Feb 

104% Mar 
27%Mar 
63% Mar 
58 June 
47% Apr 

134% Jan 
1031.1 June 
37% July 

112% Jan 
917g July 

117% Jan 
55% Jan 
941* Jan 
4414 Got 
24% Jan 
41i2Aug 

171%Jan 
146% Jan 
93 Jan 
OU4 Jan 

112 Jan 
92% Jan 
47 Jan 

137 Jan 
110 June 
40 Juno 
6«i* June 
2l7g May 
60% July 

123 Jan 
30% Mar 

1061* Oot 
.47% Mar 
49% Jan 
77% June 
64i* Jan 
60% May 

1037* June 
30 Jan 
27% Jau 
64 Jan 
89% Feb 
871* Jan 
61% Jan 
74i8 Jan 
40 Jan 

1061* Jan 
977g Juno 
43% Apr 
071* June 

loot* Jan 
117i* Mar 
39 June 
48% Oot 
09% July 
63% Mar 

114 Jan 
26% June 

166 Mar 
72% Mar 

143% Apr 
7% Sept 

30i* June 
98 Jan 

100i« Jan 
42 Jan 
41% June 
081* Aug 
641* Sept 
90 Aug 
83% Jan 

*107 Jan 
131- Jan 
167% Jan 
68 June 

101 Jan 
32% Apr 
g4% June 

1057, May 
73% Nov 
68 Jan 

238% Jan 
29% Mar 
69% Mar 
74% Mar 

110% Jan 
108% Jan 

61% June 
102% July 

191, June 
243 Jan 

80% Aug
105 Mar 
107 Aug 
112 Jan
40*8 June 

127% Aug 
120% Mar 
154% Jan 

2 4 % June 
63 Jan | 

171%June
106 June 
67 Aug

114% Jan 
67% Jan 
62% Jan 

136% May 
121%Jan 
118% May 
24% Jan 
46 May 

112% Jan 
77 Mar 
09% Jan
66 May
70% Jan
52% Jan 
38% J«n 

100 Mar 
84% Mar 

161 Jan 
126% Jan 
37*8 June 
97% June 
63 June

• Bid and aeked prioee: no sales on this day 
•Certificates of deposit * Ex-dlvldend.

I Less th iu 100 sh-.roa t Et-rtgui* j B«-dl» end rignu « Pa' tlO o«r share » Par *100 per share.
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Federal Reserve Bank of St. Louis



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1 8 8 1
I n  J a n . 1909 the E xch a n ge m eth od  o f  quoting  bond s w as ch an ged  a n d  p r ice s  a re  n o w — " a n d  in ter e s t ” — ex cep t f o r  in teres t a n d  d efau lted  b o n d s .

BONDS
N Y 0TOOK EXCHANGE 

Week ending May 3

Pries
Friday 
May 3

Wsek’s 
Rams or 
Last Sals Bo

nd
s

So
ld Range 

Since 
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE 

Week ending May 3 | I
nt

er
es

t 
\ 

Pe
ri

od Price
Friday
May 3

Week's 
Range or 
Last Sale Bo

nd
s

So
ld Hangs 

Sines 
Jan. 1.

Did Ask Low Utah No. Low High Chesapeake A Ohio (Con)— Bid Ask Low High NO. Low High
Craig Valley 1st g 5s___ 1940 J - J 96*4 Feb '16

J -D 98.94 Sale 98.86 99.30 6489 97.20 99.30 Potts Creek Br 1st 4s___ 1946 J - J 63 ____ 84»i Jan '13
R & A Dlv 1st con g 4s__ 1989 J - J 72 82 73 Nov’17

96.32 8alo 96.30 90.84 1014 95.88 98.40 2d consol gold 4s______1989 J - J 62 82% 71 Oct '17
M-N 96.28 Sale 96.14 96.80 27509 94.70 97 98 Oreenbrler Ry 1st gu g 4s 1940 M- N 65 ____
Q - J 97 98 97lg 97'g 10 97 97% Warm Springs V 1st g_5s._1941 M- S ____  93% 113% Feb ’15

U 9 2a consol coupon____ dl930 q -  j 97 ____ 97U Apr '18 97% 97% Chic *  Alton RR ref g 3s__ 1949 A -O 50% 52 52 Apr ’ 18 50 52
U a 3a registered_________*1918 q - F 99 993* 99 Apr '18 99 99% Railway 1st lien 3 Ms.........1950 J - J 36% 37% 36 Apr '18 ___ 35% 47%
U a 3s coupon___________*1918 q - F 99 9934 99 99 1 98% 99 Ohio B & q  Denver Dlv 4s. .1922 ? - A 99% 101 99% Apr '18 97% 997g
U a 4a registered__________1925 q -  f 105 1053.1 10518 Apr '18 ___ 105 105% Illinois Dlv3Ms_________1949 J - J 73% 74% 7334 74% 7 73 75%
U a 4s coupon____________1925 q - F 105 ------ 105*8 1053g 11 105 1053g Illinois Dlv 4s___________1949 J - J 83*2 85% 85 85U 11 S2 87%

q -  F 90% ____ 9734 Oot '17 A - O 98% ____ 99*2 Jan '18 991g
U 8 Pan Canal 10-30-yr 2s reg '38 q -N 9012____ 97% Feb ’ 18 97% 97% Sinking fund 4 s .......... 1919 A -O 97% 98 97 Jan '18 97 97q-M 80 ____ 84 Deo'17

q  - F 100 Feb ’ 15 M-N 91% 92% 92% Apr '18
Registered.....................1927 M-N *86*g____ 91 Mar’ 18 91 91

Foreign Government. General 4s______________ 1958 M- S 82% 84% 81 83% 2 80 84%
Amer Foreign Socur 6s-------1919 V - A 96% Sale 9514 90U 53 94% 97% Chic A E 111 ref 4  Imp 4s g . . 1955 J - J 22% 25 25 Apr '18 ___ 25 30A -O OOI4 Sale 90 90% 976 88% 91 ____ 23 25 F ob ’ 18 25 28
Argentine—Internal 6a of 1909.. M- 8 8Hg 83% 83i2 Apr '18 78 83% 1st consol gold 6s.............. 1934 A - 6 98 100 101 Mar’18 98 101

M- M 88% Sale 87*4 88^4 61 84 90 M- N ____  84
Chinese (Hukuang Ry)"—6s of 'l l J -D t 60 66 60 Apr '18 53% 60% C S Mtg 4  Tr Co ctfs of dep ------  74 70 Feb '18 ___ 70 70M- 8 98 100 97l2 98 li 90% 98 76 July'17

F - A 9234 95 92i2 92l2 2 90% 92% F - A 51%____ 97*4 Feb ' 13
F - A 8OI4 83 84 Apr '18 80 84 J - J 10 20 32 Mar’ 17

Dominion of Canada g 6B...1921 A -O 94% 9512 95 95 35 93% 95% Chicago Great West 1st 4s.. 1959 M- S 58 Sale 56 58% 44 54 60%
Do do 1920 A -O 923# 9353 93 93% 6 90% 9534 Ohio Ind 4  Loulsv—Ref 68.1947 J - J 98*2 105 100% Apr '18 ___ 98 100%
Do do 1931 A -O 91 Sale 91 9l3g 29 88% 94 J - J 80 97*4 100% Apr ’17

OOI3 Sale 95%  90U 499 94 98 J - J 84** Apr ’ 17
F - A t 835* 85 84 84 4 8012 92l| J - J 70 Nov’ 16

Second series 4 Ms___ ...1925 J - J t 83l2 85 83 ig 83 ig 1 83% 92?i J - J 71 78*2 90*i Jan ‘ 17
78 Sale 78 78l2 2 77 81 J -D 97*8 Deo '10

Bterling loan 4s.............1931 j  - j t 74 ____ 74U Mar’ 18 74% 76 Chicago Milwaukee 4  St Paul—
Lyons (City of) 3-yr 6s____ 1919 M- M 88 Sale 87 88% 70 84 90 Qen’l gold 4s Series A__.el9S9 j - j ------  747g 75 Apr ’ 18 ___ 747* 79

M-N 8814 Sale 87 8834 114 84 8934 Q - J 92% Feb ’ 10
Mexico— Exter loan £ 5s of 1899 Q - J t 40t2 Salo 40% 40% 1 40 42% Permanent 4s....................1925 J -D 80 82 80 Apr ’ 18 __ 76% 80*4.Gold debt 4s of 1904........ 1964 J - D 30 40 33>g Deo '17 Gen 4  ref Ser A 4 Ms___ 02014 A -O 67% Sale 67% 67% 20 64*4 70
Paris, City of, 5-year 6s___ 1921 A -O 85 Sale 84 85l2 66 81% 89*2 Gen ref conv Ser B 5s__ a2014 F - A 76% 76% 76 76% 5 76 80
Tokyo City—6s loan of 1912.. M- S 74% 77 76 Apr '18 08 77*2 J - J 76-s Sale 72% Aug ’ 17
U K of Gt Brit A 1 2-yr 5s.. 1918 M- S 99%, Hale., 99%  99l2 558 97 99% General 4Ms Series C...«1989 J - J 80% 82% 80% Apr ’ 18 ___ 80% 84%

3-year 5M% notes.......... 1919 M- N 9634 Salo 903g 97 235 95% 98 25-ycar debenture 4s____ 1934 J - I 63 68 66% 66% 1 667* 74
6-year 6M% notes.......... 1921 M- N 931.1 Sals 9234 93U 182 91% 9434 Convertible 4M s.............1932 J -D 74% Sale 73*2 75 19 71% 75*2
Convertible 6M% notes.1919 F- A 99 Sale 98% 99% 142 91% 100 Chlo 4  L Sup Dlv g 6s...1921 J - J 95*2____ 97 Jan 18 ___ 97 97
tTies* art prices on the basis of *6fo£ Chic 4  Mo Rlv Dlv 6 s ... 1926 J - J 83*2____ 94 Feb ’ 18 ___ 94 94

Chic 4  P W 1st g 5s........ 1921 J - J ------ 97 95-2 95% 1 95*2 98%
State and City Securities. J " J ------ 831, 79 Deo '17

11 Y City—414s Corp stock 1060 NS- 8 8834 8!)3i 89% 89% 1 8734 91% J - J 97*4 100 100 Oct ’ 17
M- 8 89 89'2 87% Apr '18" 87% 90% J - J 97% 108 1047* 8ept’ 17

Corporate stock..IIl966 A -O 8934 Salo 88% 8934 14 87% 90% La Crosse 4  D 1st 5s...IIl919 J - J 96*4 103% 98 Jan ’18 . . . . 98 98
J -E 95*g Salo 94% 9534 21 93% 96% J - i ------ 98*4 100** Boot’ 17

4He Corporate stock___ 1963 M- 8 9538 Sale 94% 9534 161 93 96*4 Wls Valley Dlv 1st 6s___ 1920 j  - j 9734 ____ 97% Apr '18 ___ 971* 97*8
4% Corporate stock........ 1959 M-N 87 ____ 85% 87 9 85 87% Mllw 4  No 1st ext 4Ms_1934 J -D 81*4 . . . . 85 Apr ’ 18 85 85
4% Corporate stock.........1968 M-N 86 8734 85 Apr '18 ___ 85 87% Cons extended 4 Ms___ 1934 J -D 8114 « . . . 81% Feb ’ 18 ___ 81% 81%
4% Corporate stock........ 1967 M-N 80 92̂ 2 85 Apr '18 ___ 85 87*2 Ohio 4  Nor West Ex 4s 1886-1926 F - A 88 ____ 89 Jan ’ 18 ___ 89 89

M-N 86 85*4 85% Mar'll; 85 86 F - A 84% 89% 86*2 Oot ’ 17
New 4He.................. .. .I l9 6 7 M-N 95 9534 95 95 3 93% 96% General gold 3Ms_______it)87 M-N 70% Sale 70% 70% 2 70 73%

M-N 95 97 9434 9434 4 93 *2 97 8D2 Oct ’ 16
3M% Corporate stock ... 1954 M-N 7512 77 70% 76% 4 70 78*2 General 4s_____________ i»87 M-N 80% 83 80 80 5 797g 85%

M- 8 ____ 90 101 July'17 M- N ____  80% 86 Sept'17
Canal improvement 4s__ 1961 J - J 94% Apr '18 ___ 94% 97% General 6s stamped.......... 1987 M- N 99% Sale 997g 997, 2 997* 103

J - J ____ 98 100 Nov' 17 A -O 104 ____ 104% Deo T7
J - J ____ 9534 94% Apr '18 9414 96 109*2 Apr '16
J - J 1051210734 100*4 Mar'18 105 106»4 A -O 94% 100 104 8ept'17
J - J 99 104l2 103 Sept'17 A - O 92*4____

Highway fmprov't 4He-. 1903 M- S 105 ____ 105 Apr '18 ___ 104*2 107% Debenture 5s________ 1921 A - O 95% 102 95 Mar’ 18 ___ 95 96%
Highway Improv't 414s..1966 M- 8 1U0 104̂ 2 100% Apr '18 ___ 100% 100% Registered................ ..1921 A -O 91 97 100 Jan '18 ___ 100 100J - i ----  79 74 D ec '17 M - N 97 Sale 97 97 2 93*2 97
6s deferred Brown Bros ctfs__ 4312 45 44 Apr '18 __ 44 50 M-N 91*2 94 104% June'16

M- B 77 ____ 101*2 Oct '16
Railroad. Frem Elk 4  Mo V 1st 6s" 1933 A - O 104%____ 105 Apr ’ 18 101 105Ann Arbor 1st g 4s_______ *1995 q -  J 52 50 55 Mar 18 --r - 55 59 52 ____ 88 Jan '17

Atch Top A 8 Fe gen g 4 s ... 1995 A -O 8D2 Sale 81% 8134 52 80 85%
Registered........................1996 A -O 80l2 82 80 Apr '18" ___ 80 80 m u  l  s  4  west” fst g’ es' iiiii M- S 101 101% 100*4 Apr '18 mo*, foil*Adjustment gold 4s.. . . .  *1995 Nov 70 74 73 Apr '18 ___ 71*4 76 Ext 4  Imp s f gold 5s 1929 F - A 98 _ 98 Apr '18 98 98Registered..................*1996 Nov 07‘s 73 85% Nov’ 17 101*8____ 1117* Deo '15

Stamped____________*1995 M-N 7438 70 74% 74% 1 713g 78 J - J 101%____ 111% N ov'16
Conv gold 4s.... .................1956 J -D 80 85 82% 83% 5 81% 86 Mil Spar 4  N W i’st gu 4s! 1947 M- 9 73 77 73*4 Apr '18 73*i 73*4
Conv 4s Issue of 1910___ 1960 J -D 823s 86 82% 83 8 82 80 St L Peo 4  N W lit gu 5* l«48 J - J 92% 95 98 Oct '17M- 8 85i2 91t2 91% Oot '17

J - J 68 80 78 A u g '17 74*4 76*g 7434 74*4 1 73 77*4Trans Con Short L 1st 4s. 1958 J - J 77 791* 77 Apr '18 __ 77 80% Registered. .  7. *988 J - J ------  71% 87 Mar'17
Cal-Arls 1st A ref 4Ms"A'T962 M- 8 7818 85*2 79 79 i 79 823, Refunding gold 4s............1934 A -O 60% Sale 65% 65% 36 62U 68%8 Fe Pres A Pb 1st g 6a... 1942 M- 5 80 100 9934 July'17 J - J 70 85 70 Feb 'IS 66 71At) Coast L 1st gold 4s___ *1952 M- 8 81% 84l2 81% 81% 2 81 84*4 Coll trust Series P 4s.. 1918 M-N ______ 97*4 Oct '17
Gen unified 4M»..............1904 J -D ------  81 81 81 l 75 82*2 R I Ark A Louis 1st 4Ms. 1934 M- 8 62 62% 62% 62% 10 62 64Ala Mid 1st gu gold 6s. 1928 M- N 95 . . . . 9934 Oet '17 90 95 98 Feb '18 96Bruns AW  lstgu gold 4s. 1938 J - J 757s ____ 85 Sept'17 A - 6 92 100
Charles A 8av 1st gold 7a. 1936 J - J 107*2____ 129% Aug '15 97 Sale 97 97 1 95 100L A N  coll gold 4s.......... 01962 M-N 7218 Salo 71% 72% 7 70 73*j M-N 75 90 97% July'15
HavFA W 1st gold 6s___ 1934 A -O 107 ____ 115 July'l? 55*4 60 60 Mar’ 18

let gold 5s......................1934 A -O 94% ____ 105 Jnly'15 63% 74
8118p Oca A G gu g 4s___ 1918 J - J 99 99l2 99 Jan '18 ___ 99 09 Ohlc St P M 4  O cons 6s 1930 J -D 105*4 112 104% Apr '18 102 104%Halt A Ohio prior 3 M s.. . . .  1928 J - J 80% 89 80% Apr '18 ___ 85% 89*2 Cons 6s reduced to 3Ms 1930 J -D 81 . 85% Mar'18 85*2 85%Registered__________41926 q -  j ------  87*4 90% Bept’ 17 . . Debenture 5s_______  1930 M- 8 86% 96 85% Mar'18 85ls 85%1st 60-year gold 4s.......... *1948 A - O 70*2 Salo 76% 77 17 70 78

Registered__________*1948 q -  J 92»i Mar'17 100%____ 118 Nov'16
g0-yr conv 4Ms................1933 787g 80 78% 78% 12 76% 79% st p 4  s o t y  ist Y e * : : : :  19I9 A - O 100 103 100% Apr ’ 18 100% foduRefund A gen 6s Series A. 1995 j  -D 81 Salo 80 81 11 80 83*2 M B 84*2 95 105*8 Nov'16
Pitts Juno 1st gold Cs___ 1922 j  - J 112 Jan '12 __ ------  75 82 Jan ’ 17
PJuno A M Dlv 1st g 344s 1926 M- N 80ig 873,| 82 Apr '18 ___ 82 82 Chlo 4  West Ind gen y 6 s ..,1932 q -M 103 . 104 Mar’18 *o3i» 161P L E A W V s  8ya ref 4s.. 1941 M- N 71 75 74% 75 5 72 75 Consol 60-year 4s___  1862 j  - J 63% 64% 64 64 2 61 67Southw Dlv 1st gold 3>4s.l926 J - J 801- 8334 82 82 2 81 85 J I 90 May’ 17
Cent Ohio R 1st 0 g 4H8- -1930 M- S 83 ig ------ 100 Apr '17 J - JCl Lor A W con let g 6s__ 1933 A -O 91 ____ 95% Apr '18 ___ 95% 95% 1st guaranteed 4s............  1969 j  - j _______ 90 May'17P - A 101% Nov'lfl
Ohio Illvnr RR 1st g 6 s ... 1936 J -D 91% ____ 99% Oet '17 88 Mar'll —

General gold 6s........... 1937 A -O 85 88 88% Deo '17 ------  96 96 Jan '17
Pitts Clev A To! 1st gPs.. 1922 A - O 99% Mar’ 18 __ _ 99% 99% C!«v ctn Ch 4  St L gen ie 1903 J -D 62 62% 62 62% 12 59 83%Buffalo R A P  gen g 6s....... 1937 M- S 997g 107 99 Mar’ 18 . . . . 99 99*2 20-year deb 4Ms..............1931 J - J 73% 74*2 74*2 74% 2 65*4 74%M-N 85 99‘2 99% Oct '17 i  D 75 85 80 80
All A West 1st g 4s gu___ 1998 A - O 75 ____ 97 N ov'16 i  - J ------ 81% 837g Mar’ 17

J - J 103% Feb '16
Roch A Pitts 1st gold 08..1921 r - A 101 ____ 103 Feb '18 ___ 103 103 St L Dlv 1st coll tr g 4s 1990 M- N 63% 65 64 64 10 63 66

Consol 1st g 6s..............1922 J - o 100'g 107 103% Apr '18 ___ 9919 103% M* 5 67%____
Canada 8cu cons gu A 6s.. 1962 A -O ____  91 90 Apr '18 80% 91% J J 62% ____ 84 Nov'16
Car Clinch A Oblo 1st 30-yr 5« '38 J -D 70 84 84 D ee'17 ___ O I 81 L <1 C consol 6s. I . .  1920 M-N ------102 102% Oct 17
Central of Ga 1st gold 6s..pl946 F - A 97U 102 96% Apr ' 18 ___ 96% 97% q -  f 75% 87*2 87 Deo 17

Consol gold 6s..................1945 M- N ____ 91 S3 88 1 87% 90 Q - F 8S*i May’ 16
J -D ____  79 73 Aug’ 17 J J 87 ____ 102% Jan 17
J - J 85 90 103 Mar’ 17 J - J 101% 105 107% Aue '17

Mid Oa A Atl Dlv 5s___ 1947 J - J S5 101'g 97% June'17 A O 61*4____ 94 July’08
Mobile Dlv 1st g 5s 1946 J - J 90 ____ 104% Apr '17

Cen Rlt A B of Os' col y 5s 1937 M-N ____ 93 90 Aug’ 17 47% ____ 40 Mar‘ 18 46 ' 51%
Cent of N J gcn’l gold he.. 1987 J - J 100 103 UK) 10234 5 100 104 12% 13

Registered.............. ..41987 Q - J 101 103 102 Mar’ 18 102 104 CleveShort L 1st gu 4M s.. 1961 A O 85*2 88% 85*2 85% 1 85 90Ain Dock A Imp gu 5s 1921 J ■ J 98>2 9!) 99 Apr '18 981{ P91f
Leh A Hud Rlv gen gu g 6s. ’20 J - J 94% IOD4 100 Apr ’ 18 100 100 5*8 71*M- a 92 ____ 100% Jan ’ 13 85*2 Bale 8512 851*

Cent Vermont 1st gu g 4s..«1920 Q - P 65 75'g 65 Mar'18 ___ 05 65 Refund 4 Ext 4 Ms - 1935 M N 70% Sale 70 70% 24 66 ’ 73
Cbesa A O fund A Irnpt fs . .1929 J - J 81 87 80 Apr ’ 18 __ _ 80 80 Ft W 4  Den C 1st g 6* . 1921 J O 96% 97*2 97 Apr '18 96 97

1st consol gold 6s.............. 1939 M-N 97'g Sale 95 97% 9 95 100% A - O 84 ____
Registered................ .1039 M • N 947g___ 104% Jan '17 ____  95 94 Feb 16

General gold 4 Vis___ . . .  1092 M- 8 76i2 77 75% 77 8 72 77 Del lack 4  Western— "M- 8 86-% Mar’ 17 J - O 70 75*g 75*s Apr '18 731« 751«
20-year convertible 4W s..1930 V - A 73 Sale 72% 73 16 05% 73 N Y Lack 4  W 1st 6s___ 1921 j - j 101% 102 102 Apr '18 100% 102%
80-year conv secured 6s. .1946 A -O 803g Sale 79*4 80% 49 76 81% Construction 5s______ 1923 V - A 95% ____ 957* Apr '18 957g 98

J D 66t2 78 84 Apr ’ 17 M - N 90% 93% 93% Jan *18 93*4 93*4
Coal River Ry lstgu 4s.. 1946 J -D 65 ____ 85*2 Nov’ 10 F A 102% Feb *08

•No prloo Friday; latest Ihls week. aD a tJ u . <J Due April. (Due May. you* June. » Due July, k  Due Aug « Due Oet. p Due Nov i  Due Deo. Option rale
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Price Week’s 3 s Range
Friday Range or s * Since
May 3 Last Sale Jan. 1.

Did Aik Low High No. Low High
102 103
____ 100
100 ____

102 Mar’18 
113 Mar117

— 102 102

100 Mar’18 96*4 101
105 Oot *13
87 Apr *17

95 IOOI3
84l2 ____
66 85*4 

____ 95

95 Apr *18 
94*4 June’ 10 
85*4 Feb ’ 17 
90 July’17 
99*4 Oct *06 
89 May’17 
97 Jan *18

— - 91*4 95

____ 7734
____ 97

2
___ 97 97

____ 73 72 72 ___ 72 75
73 75 73 Apr T8 

95 Jau ’ l l
— 73 79*2

93 ____
93 1041-}

103*4 Apr *18 
92l2 Apr ’ 18 — - 92*2 92la

82 93U
85»4 87*2

100 Aug TO 
90 Mar* 18 ___ 87U 90

1063$ 11234 109 Apr T 8 
94*3 Apr T 8

___ 109 109*4
95 9812 ___ 9334 94*s
85*2 87 84 85*2 

965a Jan T7 
99 Mar* 18

17 83 88*2

____ 99
10033 ____
87 95*2

. . . . 99 99
103*8 JulyT 7 
87 Apr T8 87 87

101*2 100
9314____
7114 801s 

100U____

106 Aug T7 
104*3 Feb T7 
90*2 Apr *12 

100i8 j an *18 ____ 100*8 100*3
50'2 58*4 58*4 Mar’ 18 . . . . 58 58U
7412 77U
951.1____

10038 ____
73 75

74 Apr 'IS 
10834 Jan T7 
105*8 Aug T7 
74 Apr T8

— 74 79

___ 74 74
94 9512 
775a 913,1 
07U 813s

93 Apr *18
94 Aug T7 
67*4 Apr ’ 18

— 9184 90
. . . . 67*4 07U

95 Feb '05 
96*4 Jan T894 10134

8212 ------
1003s 108*2

. . . . 96»4 9034
9778 May TO 

102*2 Feb T8 ___ 102*2 10212
951.1 100 99 Apr T8 99 99
8034 102U 
58 ------

93*2 Jan T8 
79 Apr’ 17

— 93*2 93*2

77 Mar’ 10

91*2 June’ 17 
104 Feb T8 104 104
103 Oct T0 
74 7474 Sale 2 74 74*4

433s 46 4234 4312 
46 Apr *18

10 41 44
42 47 ___ 40 40
80 8434 81 Apr *18 ___ 7534 81
42*2 Bale 42>2 42*2 1 40*2 4nu
83*8 80 84H Apr T8 

92 Jan T7 
85»s Nov* 17 
95 Deo TO
61 613.J
28*8 Apr T8

— 83*2 80*2
89 ____

0134 62 8 00 lg 03
28*4 31

____  4134
40 42«2

— 28 35
325a Nov’17 
40 Mar’ 18 40 40

27 Sale 
____  40

27 27 
40 Nov’ lO

10 27 34
69*2 Apr T7 
58 Jan T8____  70 ___ 58 58

36*4 50
52*2____
60*2 52

30 Apr *18 
55*8 Deo T7 
50*2 Apr T8

— 30 37
. . . . 49 50*8

____ 60
____ 49

61 Deo TO 
40 Jan T8 — 40 40

8114 85 81 Apr *18 . . 79 80
91*4 Sale 1*4 91*4 3 90 92
87*2 Sale 87 87*2 2 86*8 90
58U Sale 57ls 581 j 223 55*8 5934
987S Sale 
5634 ____

9S73 90*8 
60 July T 7 
60*2 Apr *17 
82 Apr T7 

100 Feb T3

31 98*2 99*2

97*2 Deo T3
78 83
88 ____
03*4 Sale

78*2 Apr T8 
100*4 Apr *18 
93*4 9314 

102 July’ 14 
73 74*2

. . . . 78*2 80
1 00*2 95*3

74 75 12 72*2 75
8073 Oct T7 
68i3 688468*2 69 11 OO’lg 71
78 Sopt’ 15 

101*2 Mar’ 18 
92 Apr *18

IOOI4 1055s ___ 101*2 101*2
90*4____ 92 92
64 ____
81) ____

65*2 Apr T8 
03 July T 7 
90 Aug *17

— 05*2 05*a
87is 92 
71'a 85 
9538 99*4 lOOU Apr *18 

110*4 M ar117 
30 May'17 
35 Aug TO 
O073 Feb *13 
30 Oot TO

. . . . 98 101
9733 102*4 

____ 30

60 62 02*2 Feb *18 00 03
9212 9334 933.1 Apr T8 __ 92 94*4
44 45 45 45 24 10 497a
94 Sale 93*4 94*a 202 on* 94*2
74 Sale 733.4 74 0 71*8 7434
83 Sale 81»4 83 5 80 84*8
70 71 70 705s 9 70 7434
69 71 70 Apr *18 ___ 70 70
78ls 79 78 78 2 7434 79

60 04**2 
____  043*

04*2 6 U2 
0734 Sopt’ 17 
03*4 Mar’ 18

1 01 05*a
02*2 087S

80 ____ 96*8 Apr T7 
9534 Nov’ 16 

101 May’ 1084 ____

65*2____ 89 Nov’lo ___ . . . .
* 651s____ 79*2 Apr ’ 18 ___ 79*2 79*2

67*2
71 ____

89*4 Peb TO 
80 May’ 17 

101 Juno’ 17
. . . . — —

BONDS
N. Y . STOCK EXCHANGE 

Week ending May 3

Delaware «Sc Hudson—
1st lien equip g 4He____ 1922
1st* ref 4s.......................1943
20-year conv 5s_________1635
Alb <k Susq conv 3 Hs___ 1940
Bensa A Saratoga 1st 7a.. 1621, 

Denv A R Or 1st cons g 4s. .1930
Consol gold 4 s..........__1930
Improvement gold 5a___ 1928
1st A refunding 5s______ 1955
Rio Or Juno 1st gu g 6a.. .  1939 
Rio Gr Sou lat gold 4 a . 1940

Guaranteed__________1940
Rio Gr West lat gold 4a. .1939 

Mtge A coll trust 4a A. _ 1949 
Dea Molnea Un Ry 1st g 5a_l917 
Det A Maok—lat lien g 4s.. 1995

Gold 4a............................ 1995
Det R1 v Tun—Ter Tun 4 H a 1981 
Dul Mlaaabo A Nor gen 5a. . 1941
Dul A IronRange lat 6a___ 1937

Registered_____________1937
Dul Sou Shore A Atl g 5a__ 1937
Elgin Joliet A East lat g 5a. 1941
Erie lat consol gold 7a_____ 1920

N Y A Erie 1st ext s 4a— 1947
3d ext gold 6s________ 1919
Sd ext gold 4 Hs............ 1923
4th ext gold 6a..............1920
5th ext gold 4a_______ 1928

N Y L E A W  lat g fd 7a..1920 
Erie 1st cona g 4a prior...1996

Registered___________1996
lat consol gen lien g 4a. 1990

Registered_________ 1990
Penn coll trust gold 4a..  1951 
50-year conv 4a Series A 1953

do Series B__ ...1953
Gen conv 4s Series D__ 1953

Ohio A Erie 1st gold 5a__ 1982
Clev A Mahon Vail g 5a__1938
Erie A Jersey 1st a f 0a__1955
Genessee River lat a f 8s.. 1957 
Long Dook conaol g 0s... 1935 
Coal A RR lat cur gu fla.1922 
Dock A Jmpt lat ext 5a. _ 1943 
N Y A Green L gu g 5s. .1940 
N Y Susq A W lat ret 5a. 1937

2d gold 4HS--.............. 1937
General gold 6s........... 1940
Terminal lat gold 5s . . .  1943

Mid of N J lat ext 5s___ 1940
Witt A East lat gu 3  6 a. _ 1942

Ev A Ind 1st cona gu g 6a__1926
Bvanav A T H lat cona 8a..1921

1st general gold 5a______ 1942
Mt Vernon lat gold 6a...1923 
Bull Co Branch lat g 5s.. .  1930 

Florida E Coast let 4Hf— 1959 
Fort St U D Co lat g 4Hs.. 1941 
Ft Worth A Rio Gr 1st g Is. 1928
Galv Hous A Hen lat 6a___1933
Great Nor C B A Q  coll 4a.. 1921

Registered.................A1921
1st A ref 4Me Series A .. .  1981

Registered................... 1961
St Paul M A Man 4s........1933

lat conaol gold 8a_____ 1933
Registered................1933
Reduced to gold 4Hs.1933

Registered______ 1933
Mont ext lat gold 4s... 1937

Registered........... 1937
Paclflo ext guar 4s £...1940 

E Minn Nor Dlv lat g la. 1948
Minn Union lat g 6a........1922
Mont O lat gu a 6s_____ 1937

Registered______ 1937
lat guar gold 5s____ 1937

Will A SF 1st gold 5s.. 1938 
Green Bay A W deb otfa "A "-.

Debenture otfa "B**......... .
Gulf A 8 I lat ref A t g 5a .A1952 
Hocking Val 1st cona g 4Ho. 1999

Registered....................  1999
Col A H V lat ext g 4a... 1948
Col A Tol 1st ext 4a........196o

Houston Belt A Term lat 6a. 1937 
Illinois Central lat gold 4a„_195l

Registered....................  1951
lat gold 3Hs.....................1951

Registered................... 1951
Extended 1st gold 3 ^ a .. .1951

Registered................... 1951
lat gold 3a sterling......... 1951

Registered................... 1951
Collateral trust gold 4a... 1952

Registered ...................1952
1st refunding 4a..............1955
Purchased linos 3Ms........1962
L N O A Texas gold Is ... 1963

Registered................... 1953
Cairo Bridge gold is____1950
Utohfleld Div lat gold 3s. 1951 
Loulav Dlv A Term g 3^8.1953

Registered__________1953
Middle Dlv reg 6 s . . . . . . _ 1921
Omaha Dlv lat gold 3s. ..1951 
8t Loula Dlv A Term g 3s. 1951

Gold 3 He.....................1951
Registered............... 1951

Spring! Dlv 1st g 3H«~ .1951 
Western lines lat g 4a . 1951

Registered................... 1951
Bellev A Car 1st 0s......... 1923
Carb A Shaw lat gold 4s.. 1932 
Ohio St L A N O  gold 5s.. 1951

Registered............... 1951
Gold 3Ha.................... 1951

Registered............... 1961
Joint lat, rer 5s 8er!ea A. 1063 
Mempb Dlv 1st g 4s.. .  1051

Registered................1951
St Louis Sou 1st gu g 4a . 1931

Ind 111 A Iowa lat g 4s____ 1950
Int A Great Nor lat g 8a___1919
Jamea Frank A Clear 1st 4s 1959 
Kansas City Sou 1st gold 3a. 1950

Registered . . . . _______  i960
Ref A Impt 6s........... Apr 1950

Kansas City Term 1st 4a... 1900 
Lake Erie A Weat lat g 6s.. 1937

2d gold 6s.....................1941
North Ohio lat guar g 6 1 .. 1945 

Leb Val N Y lstgu g 4H8..1940
Registered.......................1940

Lehigh Val (Pa) eons g 4a. .2003 
General cons 4H «_____ 2003

P Price Week’s Range
Friday Range or S'S Since
May 3 Last Sale Jan. 1.

Bid Ask Low High No. Low High

J - J 9334 953.4 94 Apr T 8 ___ 93T 94
M-N 80H 84 817s 8178 10 80̂ 2 80*2
A -O 8GI4 89 86 86i4 9 85*2 90
A -O  
M-N 
J -  J

72 
101 
0414

Sale 71 72 
11278 Deo TO 
63 64

7 71 76
05 56 60*2 69

J - J 67*2 71 68 Jan T 8 ____ 08 71
J -D 72 72 Apr *18 ___ 72 7034
F - A 5034 Sale 4934 503.i 

37 Aug T7 
61*4 Apr ’ l l  
39 July T7
64 64

30 48*4 51*2
95“ “ “  “

J - J 6312 4 03*2 67*2
A -O
M-N

50 58 50 50 
98*2 Mar * 17 
82 Deo TO 
75*2 July TO 
75 76*2 
993s Deo T7 
90 Nov’ 17 

105*2 Mar ’08 
87 Mar’18

11 50 65

M-N 76*2 Sale 8 73 70*2
93*2 97

J - J 87 ____ 82 87
M-N 
M- 5

87 102 
100*8 10158

104 Jan T7 
100 Apr *18 ___ 100 101

M-N 7358 98*2 78 Apr T8 — 78 178
M- S 96*8 96*8 Mar’18 . . . . 901s 90'8
M- S 90

95U
— 93*2 Jan T 8 

99*s July *17 
9434 Nov’ 15 

107*2 Deo TO 
09 Apr *18

— 93*2 95

J -D  
M- S 
J - J

97*4
07 68*4 ____ 05 09

84 Deo TO
J - J 53 53*2

73
82i2

53 53*2 
73 June’ 10 
79 Apr *18 
4458 Apr *18

20 49*2 57U

F - A 77*2 ___ 7514 79
A -O 45*2 46 — 42 48*a
A -O 45*2 40 44*4 44*4 2, 42*2 49
A -O 50 Sale 4978 50*8 35 48*2 50
M-N 85*3

80
— 87*4 88 

10678 Jan *17 
98*2 Apr ’18

2 873.1 93

J - J 100
10378

. . . . 98*2 98*2
96

107
103*4 Aug T7 
110*2 Nov’ 17

M-N 103 103
80
88

102*2 July’ 17 
85 Jan *18M-N ___ 85 85

J - J 65 71% 7434 Feb *18 74 75
100*4 Deo ’00
61 Apr T 8F - A 

M-N ”77*2
70

62 . . . . 01 01
108 Jan *17

94 103 Jan T7 
62 Feb *18J -D 67 . . . . 02 62
23*2 Jan *17 
97 Nov’ 1790 ------

60*2------ 85*2 Juno’ 17 
108 Nov’ l l

75 8 L 85 Deo '17
56*2 Oct T7 
85*2 June’ 16 
92*2 93U

88
J - J 
Q - J 
J - J

93*4 Sale 233 92
91*i
86*2

9433
93*4
8987 89 8678 807« 2

J - J 89 91 89*2 Apr T 8 ___ 80i8 89*2
J - J 107*8 113 lus Apr -18 ___ 108 108

99H
93*2

118 Apr T7
95 95J - J 95 1 93*2 95

85i8 
8234

99 102i2 May TO 
85 Apr T 8J -D 86 ___ 81*2 85

8078 89 95*2 Mar’ 10
80*2 Nov’ 15 
80*3 Deo ’17 

10S38 Jan *17 
113 J11116*17

A -O 80
100
105

86i2

130*4 May’OG
J - J 
J -D  
Feb 
Feb

93*8
9233

— 93*2 Apr T8 
109*4 Aug TO 
6934 Deo * 10

— 92*8 93*2
79*2

9136*4 7 7 4 7 7
J J 77 83 77 A p r’ 18 ___ 70*2 83
J - J 75 77 75*2 70 

98*2 Jan T4 
82*4 Aug’ 17 
75 Fob *18

12 75*3 78
69
70*a

87*2
F -A ___ 07*2 75

95 90*3 Apr *17
J - J 82la 95 87 Mar’ 18 ___ 87 95

09 
58*8 
5G»s 
68 's 
50<8

93 92 Sept’ 17 
78*8 Deo T7 
84 Nov'1581
80 Juue’ 17

M- S 
M- S 
A -O

80 July’09

77*2
651.1
79

775a 77% Apr T8 
95U Sept’ 12 
79*4 797s

. . . . 72*2 7Sl4
A -O
M-N 7978 5 79 83
J - J 03 7 L 70 70 2 70 70
M-N 71 74T 75 Mar* 18 ___ 74 70*2
M- N 70

70*4
56*4
65*4

84 72 Feb ’ IS 
89 Apr T7 
74 Fob ’ 14

— 72 72

J - J 75 64 *s Apr T 8 
83 Aug T2

. . . . 0418 71

95*2
5Sl4F - A 58*4 Apr T 8 ___ 58*4 58*4

J - J 55 00 02 Mar’ 18 ___ 62 62
J - J 6514 83*4 03 Apr ’ 18 ___ 03 03

02
79U 80*g Nov’ 10 

79 Mar'18F - A 79 79 79
92 NovTO

10734 117i2 May’ 10 
90 Jan T7M- 8 

J -D 97 97 Mar’ 18 97 98
114 Fob T L

02*8------ 90 Oot ’09

J -D 88
68*4

89*2
90

85*2 Mar’18 
70*3 Nov'17 
65 Nov’17

. . . . S018 91

M- 5 75i8 89 Feb T8 80 80
73*2
905g

98 89 Apr T7 
91 *4 Mar’ 18M- N 90 90 92

75*2
59

90
A -O 62*2 59 Apr T8 

63 Oto ’00
. . . . 58 01*2

J - J 77 7778 77*2 78 0 73*4 78
J - J 75 Salo 74l2 75 8 74*? 78
J - J 78'2 90 85 Mar’18 78 92

81 80*8 Feb ’ 17
A O 85 89*4 Mar’ 17
J - J 85*3 94*4 85 Apr *18 85 9l*i
J - J 83*s 93 89 Oot T7 _ .
M-N 76*3 78 78 Apr T8 78 78
M-N 85*2 8934 87 Apr T8 — 87 0012

BONDS
N. Y . STOCK EXCHANGE 

Week ending May 3

Leh V Term Ry lat gug6a._ 1941 A -O
Registered.........................1941 A -O

Leh Val Coal Co 1st gu g 50.1933 J - J
Registered_________   1933 J - J
lat Int reduced to 4a_____1933 J - J

Leh A N Y 1st guar g 4a___ 1945 M- S
Registered_____________ 1945 M- S

Long laid lat eona gold 5s.. A1931 Q - J
lat conaol gold 4s.............1)1931 Q - J
General gold 4s_________ 1938 J -D
Ferry gold 4Ha.................1922 M- 8
Gold 4s.............................. 1932 J -D
Unified gold 4a__________ 1949 M- S
Debenture gold 5s_______ 1934 J -D
20-year p m deb 5s_____1037 M-N
Guar refunding gold 4 s ...  1949 M- 8

Registered.....................1949 M- S
N Y B  A M B  lat con g 58.1935 A -O
N Y A R B lat gold 5s___ 1927 M- S
Nor Sh B lat con g gu 5a.ol932 Q - J 

Louisiana A Ark lat g 5a. __ 1927 M- S 
Loulavllle A Naah7 gen 6s..1930 J -D

Gold 5a...............................1937 M-N
Unified gold 4s__________ 1940 J - J

Registered___________ 1940 J - J
Collateral trust gold 5a__ 1931 M- N
E H A Nash 1st g 6a.........1919 J - D
L Cln A Lex gold 4Ha__ 1931 M- N
N O A M lat gold Oa.........1930 J - J

2d gold Os.......................1930 J - J
Paducah A Mem Dlv 4a. .1946 F - A 
St Louis Dlv lat gold 09..1921 M- S

2d gold 3s.......................1980 M- 8
Atl Knox A Cln Dlv 4 a ... 1955 M-N 
Atl Knox A Nor 1st g 5a. .1946 J - D 
Render Bdge lat s f g 6a.. 1931 M- S 
Kentucky Central gold 48.1987 J - J 
Lex A East lat 50-yr 5a gu 1905 A -O  
LA NAM  A M  1st g4H s 1945 M - S 
L A N-South M Joint 4a.. 1952 J - J

Registered.................. A1952 Q -  J
N Fla A 8 lat gu g 5a........ 1937 F -  A
N A C Bdge gen gu g 4Ha. 1945 J - J 
Penaac A Atl lstgu g 6a..1921 F - A 
S A N  Ala cona gu g 6 s ... 1930 F -  A 

Geu cons gu 50-year 6a. 1063 A -O
L A Jeff Bdgo Co gu g 4a__ 1045 M- 8
Manila RR—Sou lines 4s....1936 M-N 
Mex Internat lat cons g 4a. .  1977 M- S

Stamped guaranteed........1077 M- S
Midland Term— lat a f g 5a. 1925 J -  D 
Minneapolis A St Loula—

lat gold 7s........................1927 J -D
Paclflo Ext lat gold 6a___ 1921 A -O
lat conaol gold 5a..............1934 M- N
lat A refunding gold 40...1949 M- 8 
Ref A ext 50-yr 5a Ser A ..  1902 Q -  F 
Dea M A Ft D lat gu 4a.. 1935 J -  J 
fowa Central lat gold 5s.-1938 J -D

Refunding gold 4a........1951 M- S
MStPAS8Mcong4aIntgu_1938 J - J

1st Ohio Term a f 4a____ 1941 M- N
M S 8 M A A lat g 4s Int gu.’28 J - J 

Mississippi Central 1st 6 s ...1949 J - J 
Missouri Kansas A Toxae—

1st gold 4s........................ 1990 J -D
2d gold 4a........................01990 F - A
1st ext gold 6a.................. 1944 M- N
lat A refunding 4a............ 2004 M- S
Gen sinking fund 4H8— 1936 J - J 
St Louis Div lat ref g 4a..2001 A -O  
Dali A Waco 1st gu g 5a..  1940 M- N 
Kan City A Pan 1st g 43. .1990 F - A
Mo K A E lat gu g 5a___ 1942 A -O
M K A Okla lat guar 5s.. 1942 M-N 
M K A T  of T lat gu g 6a. 1912 M- 5 
Sher Hb A So 1st gu g 5a. .1942 J - O 
Texas A Okla lat gu g 6a. _ 1943 M- S 

Missouri Paclflo (reorg Co)
1st A refunding 6 a ______ 1906
1st A refunding 5 a ........ .1923
1st A refunding 5 a______ 1920
General 4a____________

Missouri Pan lat cona g 0a. _ 1920
40-year gold loan 4a...........1945
lat A rof conv 56________ 1959
3d 7a extended at 4%____ 1938
Boonv St L A 8 1st 5a gu.1951
Cent Br U P 1st g 4a.........1918
Pao R of Mo 1st ext g 4a__1938

2d extended gold fia___ 1938
St L Ir M A S gen oon g 68.1931 

Gen con stamp gu g 6s. _ 1931 
Unified A ref gold 4 s ... 1929

Registered............ ..1929
RIvAGDIv lat g 4a...1933 

Verdi V I A W 1st g 5 s ... 1926
Mob A Ohio new gold 63____1827

lat ext gold 03.................51927
General gold 4a.................1938
Montgomery Dlv 1st g5a_ 1947
St Loula Dlv 5s.................1927
8t L A Cairo guar g 4a___ 1931

Nashv Chatt A St L 1st 5a. .1928 
Jasper Branch 1st g 6s...1923 

Nat Rya of Mex pr lieu 4Ha. 1957 
Guaranteed general 4 s . ..  1977 

Nat of Mex prior Hen 4 Hs- -1920
1st conaol 4 a ..__________ 1951

N O Mob A Chic lat rer 53.. I960
New Orleans Term 1st 4a__ 1963
N O Tex A Mexico lat 09___1925

Non-cum Income 5a A___ 1935
New York Central RR—

Conv deb 6s____________ 1935
Consol 4s Serins A _______ 1998
Ref A Imp 4H» "A” .........2013

New York Cent A Hud Rlv—■
Guar 3 H a .........................1997

Registered..................... 1997
Debenture gold 4s............. 1934

Registered . . . ________ 1934
Lake Shore coll g 3 Hs___ 1998

Registered .....................1998
Mich Cent coll gold 3 HS- -1998

Registered...................1998
Battle Cr A Stur 1st gu 3s. 1980 
Beeeh Creek 1st <u f  4s__l»3fl

Registered . . . ___.....1 9 3 6
2d guar gold 5s............. 1930

Registered................1936
Beeeh Cr Ext 1st f  ZHs-01961
Cart A Ad 1st gu g 4e___ 1981
Gouv A Osws 1st gu g 6D.1942 
Moh A Mai 1st xa g 4a ... 1901
N J Jana K gear 1st 4s__ 1986
N Y A fTarlen g 3H «____2000
N Y A Northern 1st g fls.1923

• No price Friday] latest bid and aaked this wook. a Duo Jan. dJDue Feu, g  Duo Juno, h  Due July. « Due Oct, sOptlou aalo,
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BONDS

N. Y . STOCK EXCHANGE 
Week ending May 3

N Y C e n t& H R R R  (Con.)
N Y A Pu 1st cons gu g 4a 1993
Pine Creek reg guar Gfl----- 1932
R W 4 O con lat ext 5a._41922 
RW  A O T R le tg u g f is ..1918 
Rutland lat con g 4HB—.1941 

Og A L Cham lat gu 4a gl948 
Iiut-Canada lat gu g 4a. 1949 

St Lawr A Adlr lat g 59...1990
2d gold 6a.......................1996

Utica A Blk Ulv gu g 4a._ 1922
Lake Shore gold 3Ha___ 1997

Registered.....................1997
Debenture gold la........ 1928
25-year gold 4a________ 1931

Registered.................1931
K a A & Q U  lat gu c 5a„_1938
Mahon OT RR lat 6a___ 1934
Pitta A L Erie 2d g 5a.— ul92S 
Pitta MoK A Y 1st gu 6a._ 1932

2d guaranteed 6a.......... 1934
McKees A B V lat g 6a. 1918

Michigan Central 5s.........1931
Registered___________ 1931
4a.................................... 1940
Registered________  1940
J L A S 1st gold 3Ha—.1951
lat gold 3Ha...................1952
20-ycar debenture 4a_ _ _ 1929 

N Y Ohio A St L 1st g 4a. _ 1937
Registered_________ 1937
Debenture 4a_______1931

West Shore let 4a guar__ 2361
Registered.....................2381

N Y C  Lines eq tr 6a.. 1918-22 
Equip trust 4H»*- . 1919-1925 

N YConneotlatgu4HaA —1953 
NJY N H A Hartford—

Non-conv doben 4s_____ 1917
Non-conv doben 3Ha___ 194?
Non-conv doben 3Ha___ 1951
Non-cony doben 4s_____ 1955
Non-conv doben 4a_____ 1956
Cony debenture 3H«......... 1058
Cony debenture 8a............. 1948
Cons Ry non-conv 4a____1930

Non-conv debeu 4s____1954
Non-conv deben 4a____1955
Non-conv doben 4s____1955
Non-conv debon 4a____1956

Harlem R-Pt Chea lat 48.1954 
B.& N Y Air Lino lat 4s..1955 
Cent New Eng 1st gu 4s. . 1961
Hartford St Ry 1st 4?____1930
Houaatonlo R cona g 5 s ...1937
Naugatuck RR lat 4a___ 1954
N Y Prov A Boston 4 a ... 1942 
NYW’cheaAB lat aor 1 1 Hs ’ 40 
N H A Derby cons ey 5a.. 1918 
Boston Terminal lat 4s. . .  1939
New England cons 5s___ 1945

Consol 4s.......................1945
Providence Secur deb 4s..1057 
Prov A Springfield 1st 53.1922 
ProvldenooTerm let I s _ 1956
W A Con East 1st 4Hs__1943

N Y O A W ref 1st g 4a___ pI992
Registered 15.000 on ly ..01992
Genoral 4s.......................... 1955

Norfolk Sou 1st A ret A 6i__ 1961
Norf A Sou 1st gold 6a_____ 1941
Norf A West gon gold 6a___ 1031

Improvement A ext g Os—1934
New River latgold Os___ 1032
N A W Ry 1st cons g la .. 1990

Registered.....................1990
Dlv’l 1st Hen A gen g 4s. 1944
10-25-year oou y 4a........ 1932
10-20-year conv 4a____ 1932
10-25-yoar conv 4H«---1038 
Pocab C A O Joint 4a. -1941 

C O A T  lat guar gold 5s._ 1922 
Sclo V A N E  1st gll g 43—1989 

Nor Paoiflc prior lion g 4s.__ 1997
Registered___ . . . ____ 1997

General lien gold 3s........ u2047
Registered____ _____ o2017

St Paul-Duluth DIv g Is.. 1096 
St P A N P gen gold 6s.. .  1923 

Registered certificates—1923 
St Paul A Duluth 1st 6S..1931

1st consol gold la_____ 1968
Wash Cent 1st gold 4s___ 1948

Nor Pao Term Co 1st g 6s. .1933 
Oregon-Wash 1st A ref 4a ... 1961
Pacific Coast Co 1st g 5s___ 1940
Paducah A Ilia 1st a t 4H a.. 1055 
Pennsylvania UR 1st g 4s__ 1923

Consol gold 5s__________ 1919
Consol gold 4s................... 1943
Consol gold 4 s . . ._______ 1948
Consol 4Hs>.......................I960
Gonernl 4Hu------------------1965
Alleg Val gon guar g 4 a ...1942 
DRRR A B’go lstgu4sg ..1930 
Phlla Balt A VV 1st g 4s. .1943 
Sodus Bay A Sou 1st g 63.1924 
Sunhury A Lewis 1st R 4s. 1036 
U N J RR A Can gen 4s . . .  1044 

Pennsylvania Co—
Cuar 1st gold 4Hs______1921

Registered___________ 1921
Quar 3Hsooll trustrog A. 1037 
Cuar 3HuoolI trust scr B.1941 
Cuar 3H« trust otfs C...1942 
Cuar 3Hs trust otfs D ...1944 
Guar 15-25-yoar gold 4.3—1931 
40-year guar 4s otfs Ser E. 1952 
Cln Lob A Nor gu 4s g__.1942 
Cl A Mar 1st gu g4Hs_ —1935 
Cl A P gen gu 4Hs ser A. 1942

Gorloa B................... ...1942
Int reduced to 3H a.. 1942

Series C 3Hs.................1948
Series D 3H s.................1950

Erie A Pitts RUg3H» B .. 1910
Series C.........................1940

Or R A lex  lstgu g 4HS-1941 
Ohio Connect lat gu 4 s . . . 1943

A -O  
J -D  
A -O  
M-N 
J - J 
J - J 
J - J 
J - J 
A -O  
J - J 
J -D  
J -D  
M- S 
M-N 
M-N 
J - J

J - J 
J - J 
M- S 
M-N 
A -O  
A -O  
A -O  
M-N 
J J 
J - J 
M-N 
J - J 
F -  A
M 
M 
A 
J
M-N 
J - J 
J - J
F - A 
J - J 
J - J 
A -O  
J - J 
M-N 
F -  A 
J - .1 
M- 5 
M-N 
M-N 
A -O  
J - J 
M-N 
A -O  
J - J 
J - J 
M-N 
J - J 
ft!- S 
J - J 
M- S 
M- S 
J -D 
F - A 
M-N 
M-A 
F - A 
A -O  
A -O  
A O 
J - J 
J -D  
M- S 
M- S 
J D 
J - J 
VI- ft
Q* 
Q- 
Q- 
U- 
J - 
F  •  
Q- 
V - F 
J -D  
(J-M 
I J 
J - J 
J -D  
J - J 
M-N 
M- 6 
M-N 
M-N 
F - A 
J -D  
M- 8 
F - A 
M-N 
J - J 
J - J 
M- 8
J - J 
J - J 
M- S 
F - A 
J -D 
J - a 
A -O  
M-N 
M-N 
M-N 
J - J 
A - O 
A -O  
M-N 

A 
J - J 
J - i

PTiCt
Friday 
May 3

Bid A»k
68i2 74%

100^4____
97 9911

671s------
00 ____
G7U------

89i8 ____
70 72

____  7338
845S Sale 
8314 ____

88i3 — 
90% —

101 ------
101 ------

8814------
85i2 98 
75 —

7018 70 
7334 70 
7914 82 
75 78i2
61% 64 
76's 77 
70 Salo

85's 86*2

48 ------
____ 56*2
55 5734
45 ------
84 85

08l2 ------
68 ___

____  74

463.4 49

------ 60

fVeeJt’ i
Range or 
Last Sale

Low 
7412 

113 
98 
9812 
80is 
63 
70 

101 
103 
94 
7134 
7212 
84
8214
83i2

High 
Mar’18 
May’ 15 
Mar’ 18 
Nov'17 
Aug *17 
Mar’ 18 
Jan *18 
N ov ’ 10 
N ov ’ 10 
Apr ’ 18 
Apr ’ 18 
Mar’ 18 

8458 
83

Nov’ 17
104% Deo '15 
103 May’ 17 
130*8 Jan ’09 
123U Mar’ 12
99*2
92
80
87
90
79V8
74
785a
85
62
76
76

100i2
93*8
8512

Aug’ 17 
Apr ’ 18 
Nov’17 
Feb ’ 14 
June’08 
July’ 17 
Apr '18 
Apr ’ 18 
Nov’ 17 
Apr ’18 

7014 
7G

Jan *17 
July’17

85i2
56 Sept’17 
50 Oct '17 
50i2 Apr ’ 18 
56*2 Apr '18, 
56 56
46 Deo ’17 
8312 83*2
50 Oct ’17 
91*2 Jan ’12 
79*2 Apr ’ 16

77*4 Aug ’ 17 
79*8 Deo ’ I? 
74 Apr ’ 17

106*2 May’ 15 
87 July’ l l  
83 Aug’ 13 
40*4 4611

107 Aug '09

70 Sept’ 17 
57 Apr ’ 16
99% Doo *13 
8338 Fob *14

60 63*2
81 ____

106 ..
102*2____
103*s------
82*2 Sale
7578 88

104
105 ____
78*8 82%
955a ____
75 87
8 l 58 Sale 
79 80
50*4 o0
52*8------
73i2 8934 

102*8 103*8
____103
93*2 - - -
65*4____
61 76

1007a 109 
71 73*;
82 90

____100
91*4____

100 ------
88 ___
85 ____

____  98*2
89*4 Sale 
82*4 88*2
75*2------
84 . .

8 0 * 2 _____
80*2____
80*2____
75  --------
7 3 * 2 --------
8 4 * 4 _____
74*8

1931 J - J 81 98
1033 J - J 81 92
1942 M- 5 75 ___
1940 A O 91
194? i\ 0 91 100
1942 M N 91 99
1915 M-NI 88
1949 F - A 87 88
1963 J -D 88 —

65 * 05
92*2 June’ 12
60 Apr ’ 18 
63*2 Mar* 18 
8H4 Apr ’18

106 Apr ’ 18 
122 Nov’ 16 
107*8 Oct -17
8U2 82*2
94*2 Deo TO 
7578 75?8

l237g May‘ 17 
117*4 May’ 17 
105 105
85*8 Feb • 18 

103 Sept* 16 
79 Nov’ 17
803.4 8l3.i
83 Oct *17 
50% 57*2
61 *4 Juno’ 17 
91% May* 17

1 0 2  A p r  * 1 3  
1 0 3 * 2  S e p t *  1 7
107 Oct T6 
8878 Mar* 17 
36*2 Deo *16

1 1 0 * 8  O c t  * 1 7

No

R a n ge  
S ince  

J a n . i .

Low High 
72*8 74%
08 98*4

92 94
71-3i 7578 
72*2 72*2 
82 8G58
8134 86*2

7234 80*2 
75*2 82

61 63*2
70 80
72*2 76

85*2 88

50%  50*2 
52  56*2
55*8 67

83*2 80-34

45 49*2

64 68*2

60 60 
60 61 
827g 84*2 

106 106

82

100
83
85
96
8878

82

100 
Jan T

85
89*4

89*2 NOi 
84*2 Sep *16 
92 Aug *17 

102 Jan ‘93

___
1

71
82

75
90

1 100 100
___ 88 88

3 85 90
2 9578 99

83 88*4 02

84 — 92 Deo T7
9058 97*2 96*8 96*2 

96*4 Apr T 894’/* 97
76 87 Fob '17
73 80 70 Jan T 8
74 . . . . 8U1 Juiy'17
70*4 ____ 37*4 Deo TO
84 Sale 84 84
80 ____ 80 Dec ’ 17

87l4 86 Oct *17
92 ____ #04 May' 17
93 ____ 92-1.1 Deo '17
89*8 — 104 Doo *15

96*4 Feb *12 
90*8 Oot *12 
88*2 Feb T7 
88 Apr ’ 17 
90*8 July 12 
99 Mar’ 18 
93 May’ l l  
93 May’ 10 
98*4 Apr T7 
92 Deo T7 
88*8 Sept’ 17 
92 Nov’ 17 
92 Deo *17 
99 June’ 17 
88 Fob ’ IS 

Mar’ 18
95*2 May* 17

8U2 85
74*8 76*2

105 105*2 
83*4 85*a

79 8434

66% "<31*2

102 1027S

961s 08 
95*4 96

84 84

88 88 
87 87

BO N D S
N. Y . STOCK EXCHANGE 

Week ending May 3
P O O 4  St L (Con.)

St Louis 4  San Fran (reorg Co)-

K C F tS  4  M cons g t

Seaboard Air Line g 4sl!

Ga Car 4  No 1st gu g 5s.. 
Scab 4  Roau 1st 5s..  

Southern Pacific Co—

20-year conv 6s.............. .1934
Cent Pao 1st ref gu a 4s.. .  1949

Registered___________ 1949
Mort guar gold 3H8--*1929 
Through St L 1st gu 48.1954 

G H 4 S A M 4 P  1st 5s. _ 1931
2d oxten 6a guar............. 1931

OllA V Q 4  N 1st gu g 5s. .  1924 
Hous E 4  W T 1st g 5s..  .  1933

1st guar 5s red............... 1933
II 4  T C 1st g 5a lnt gu .. .  1937 

Gen gold 4a int guar... 1921 
Waco 4  N W dlv 1 st g 0«J ’30

A 4  N W lot gu g 5s.........1941
Louisiana West 1st 6a____1921
Morgan’s La 4  T  1st 7e..l918

1st gold 6s....................  1920
No of Cal guar g 5s........... 1938
Ore 4  Cal 1st guar g 5s. __ 1927 
So Pac of Cal—-Gu g 6a.. .  1937 
So Pao Coast 1st gu 4s g_ 1937 
San Frau Terral lat 4 s . ..  1950 
Tox 4  N O con gold 5s . . .  1943
So Pao RR 1st ref 4s......... 1955

Southern— 1st cons g 6s____1904
Registered.....................1994

Develop 4  gen 4s Ser A__ I960
Mob 4  Ohio coll tr g 4a.. .  1938

.Mom Dlv 1st g 4Hs-5a___1996
St Louis dlv lat g 4s......... 1951
Ala Cen lat g 6s.................1918
Ala Gt Sou 1st cons A 6s .. 1943 
Atl 4  Char A L 1st A 4Hs 1944

lst30-yr 6s ser B........... 1944
Atl 4  Dauv 1st g 4s______ 1948

2d is ....................  1948
Atl & Yad 1st g guar 4s. .  . 1949
E T  Va 4  Oa Dlv g 5s___ 1930

Con 1st gold 6s............. 1956
E Ten reo lion g 5s............. 1938
Ga Midland 1st 3s____  1940
Ga Pac Ry 1st « Os........... 1922
Knox 4  Ohio 1st g 8a____1925
Mob 4  BIr prior lion g 58.1945

Mortgage gold 4s........... 1015
Rloh 4  Dan deb 58 stmpd . 1927 
Rich 4  Meek 1st gu 4a ..1948
Bo Car 4  Ga 1st g 5s......... 1919
Virginia Mid ser D 4-5s. . . 1921

Series E 5s................... .1926
Series F 5s_____ _____ 1931
General 6s____________ 1936
Va 4  So’w’n 1st gu 6 s ..2003 

1st conaOO-year 5s. _ _ 1958
W O 4  W 1st cy gu 4s___ 1924

Spokane Internat 1st g 5s 1955
Tor A of St L 1st g 4 Hs___ 1939

1st con gold 5s.......... 1894-1944
Gon refund s f g 4s............. 1953
St L M Bridge Ter gu g 5s 1930

Tex 4  Pao 1st gold 5s...........2000
2d gold Ino os...................#2000
La Dlv B L 1st g 6s ...........1931
W Min W 4  N W 1st gu 5-1030

T 014O C  lstgu 5s............... 1935
Western Div 1st g 6s......... 1935
General gold 6s................. 1935
Kan 4  M 1st gu g 4s......... 1990

2d 20-year 6s.................1927
Tol P 4  W 1st gold 4s...........1917
To I St L 4  W pr Hen g 3H8.1925

60-year gold 4s................... 1950
Coll tr 4h g Ser A________ 1917

Tor Ham 4  Buff 1st g 4 s ..*1940 
Ulster 4  Del 1st con g 6s . . .  1928

1st refund g 4a__________ 1952
Union Paclflo lat g 4s______ 1947

Registered .....................1947
30-year conv A s.._______ 1927
let 4  ref 4s...................... p3008
Ore RR 4  Nav eon g 4s.. 1946 
Ore 8hort Line lit  g fli.._1922

1st consol g 6s________ 1946
Guar refund 4s_______ 1929
Utah 4  Nor gold 5i____1926

1st extended 4a_____ 1933
Vandalla 0011s g 4s Ser A____ 1955

Consols 4 8eriea B............1967

1 *
* £

Price 
Friday 
May 3

Week’t 
Range or 
Lau Sale Bo

nd
i

So
ld Range 

Since 
Jan. 1.

Bid Aik Low High No. Low HighM- t 88 96 91 Nov’ 17
F -A 91 ____ 92% Oct *17
A -O 100*3____ 100 Mar’18 100 100
Q - F
M-N 87 Mar* 16

81 81*2 80% 81% 9 79*2 82
— 6412 65 65 Mar’ ll 62% 65
J - J ____ 55 44 44 i 44 50
A -O 96 ____ 99 Jan *11 99 99
J - J 96 ____ 97*4 Deo ’ I*
J - J 83*4 Salo 8134 83% 14 81 86
J - J S3 ____ 88*2 Oct T7
A -O 82*2 Sale 82 82*2 2 81% 86
J - J
J - J 63 ____ GO Deo T7
J - J 58*4 Sale 58 5834 91 55*2 61
J - J 7134 Sale 70*2 7134 13 60 74%
A -C 62*8 6234 6134 02 18 60 07*2
Oct 45*2 Salo 44 45*2 17 44 51

j - j 102 110 101 Apr ’ ll ___ 101 10 1%
J - J 92 ____ 92 Apr T 8 ___ 91 95%
J - J 78 May’ If
A - O
M-N 100% 101 100% 100*2 2 100% 102*2
A - O 65 Salo 65 65*2 a 62 09
A -O 81 ____ 88 July’ li
M-N 66 Sale G6 66 1 65 68*2
J - J 52*2 63*4 50*2 Jan ’ ll 50*2 50*2
J -D 57 ____ 57 57 • 2 57 64 *
J - J •j7*8 'ale 55 58 11 52 59*2J - O
J - J ------  60 59 60 4 59 60*2J - J 100% Feb *17
A -O 67 _ 71*2 Mar* 18 71% 71%
A -O 68*4 70*4 71% Mar’18 70 71*2
F - A 49 78 Sale 49*2 49% 8 49 55%
A - O 52*8____ 52 52 2 5134 66%
m -  e 62 76 75 Mar* IS 73 75
j - j ____ 77*2 77 Jan *1S ___ 77 77
j  - j 97̂ 8 99*4
j - j 90 _ 101 Deo *15
j - j 92*2 95 10334 Dec *16
j  - j 88 95 97 Aug *17
j  - j 92 ____ 97 Sept* 17
j  - j 91 ____ 95 Oct *17 — — —
J -D 70*8 72% 72 Apr *18 71% 76
J - D ____ 72 90 Feb *14
M- 8 77*4 7734 77 77% 11 75% 79
J -D 92i2 Sale 9134 92% 49 86% 93%
F - A 81 Sale 80 81 33 77% 82
F - A
J -D 85 87 87% Feb *18 86% 88
A -O 73 75 72*2 Feb *18 71 72*2
M-N 90*8 100 100 Oct *17
J - J ____ 97 96*4 Jan *18 9634 96*4
M-N ____ 95 100*4 Jan *16
M-N 81 95 99% Apr *17
M-N 81 95 100 Oct *16
J - J 91*8 104 103*2 Aug *17
A -O 87 99 90 92*2 10 87 92%
M-N
J - J ____  1003a 10H* Deo *16
J - I 97*8 1051*'IOOU Oct '17
A -O
J - J ------ 10 1% 100 100 1 100 100
A - O 92*2____ 102*8 Oct T7
J - J 9138 96 96% Feb *18 9338 96*2M- K 91% ____ 107*2 Sept’ 16
J - J 90 ____ 93*2 Aug *17
A -O 73 77*2 73 74*2 3 73 81%
J - J ____ 85 95 Nov’ lG
J - J 78*4 78*2 77% 78% 21 76% 82%
J - J 9234 Sale 92 9234 2G 90*4 93%
J - J ____  91 100*4 Aug *16
A -O 62 Sale Gl% 62% 50 59 62%
M- S 65 ____ 66 G6 1 66 68*2
I - J 92 ____ 87 Jan *18 87 87
J - J 65% 6S*2 64% Apr T 8 04% 69*2J - J 99 104 102% Sept’ 16
J D 86% ____ 87% Mar’ 18 87% 87%
J - J 81 87 90 July’ 17
J - J 92% Sale 9134 93 14 91 95
J - J 70% Mar* 18 70*4 70%
J - J -------80 81*2 Mar’ 16
A - O 75 Feb *17
J - J 92% 97 96 Mar’ 18 96 96
M- N 94*2 Sale 94*2 94% i 94 97%
M- 8 85 94 99 July’ 17
A -O 40 ____ 51 Mar’ 18 51 63
J - J 100*2____ 103 Deo *17
J - J 101 10 2% 101 Apr *18 98% 101
J - J 85 95
J - J 62 72 08 Jan *18 68 68
A -O 93 103 95 Jan *18 95 95
M- N
M-N 97*2 98 97*2 97*2 1 96% 97%
M - S
M- 8 93% ____ 93 Apr *18 93 93
M- 8 91 ____ 101*2 Deo *16
M-N 90 94% 93 Apr *18 93 94
J - J 95 100 105 Mar* 17
A -O 70*a 84 72*2 Jan *18 __ 72% 72%
F - A 93% Mar'17
J - J 95*4 Mar’ 17
A - O 85 99%
F - A 87*4 95 95 Feb *18 __ 95 95
J - J ____ 82*4 82 Jan *18 82 82%
A - O ____ 101*2 95*2 July*17
J -D 84% 87% 85*4 Apr T 8 83 86%
M ar 40 70 46*g Feb *18 46*8 46%
J - J ____ 93 89 Apr *17
F - A
J - J 80*2 9434 93 Apr *18 90 93
A - O ____  96% 100 Jan *17
J -D ____  80 90 Feb *17
A - O G7 70*2 70 Nov’ 17
J - J ____  91 9134 Deo *17
J - J ____  50 52 Au« *17
J - J ____ 80 80 Feb *18 80 80
A -O 45 48 45 Apr *18 45 53
F - A 18% Mar’OG
J - D ____ 85 80 Apr *17
J -D ____ 95 90 Nov’ 17
A - O ____  70 58 Sept* 17
J - J 86*2 Sale 86% 871* 63 85% 89
J - J 85*2 86*2 86 86 2 86 86
J - J 85% 86*2 86% 86% 13 82% 87*2
M- 9 78*2 80 79*4 80 12 75*2 81%
J -D 77*4____ 79% Apr *18 79*4 82*2
F - A 101% 103 [01% Apr *18 100% 104
J - J 9534 07 95% Apr *18 94% 97%
I -r> 83*2 85*2 8234 S3*4 18 81% 85
J - j 87 98 98 Deo *17
j  - J 80% 89 89 Feb *18 __ 89 89
F - A 80% ____ 80 Jan *18 80 80
M-N 80*8 82*4 81% June’ 17

• No prloe Friday, latest bid and aakad. a Due Jan. * Due Feb. 0 May. a Duo June, h Due July. Jt Dae A ig . • D m  o «1. v Dm  Not. q Due Dee. 9 Option sale.
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BONDS
N. Y . STOCK EXCHANGE 

Weok ending May 3

Price
Friday 
May 3

Vera Crua & P 1st gu 4^8—1934
Virginian 1st 6a Series A___ 1962
Wabash 1st gold 6a--______ 1939

2d gold 6s................... 1939
Debenture Series B...........1939
1st lien equip a Id g 6a------1921
lat Hen 50-yr g term 4a__ 1954
Det *  Ch Ext lat g 5a___ 1941
Dea Molnea Dlv lat g 4a..1939
Om Dlv lat g 3^8.............1941
Tol A Ch Dlv lat g 4a___ 1941

Wash Term! let gu 3 Ha------1045
1st 40-yr guar 4a________ 1945

West Maryland lat g 4a___ 1952
West N Y A Pa 1st g 6s___ 1937

Gen gold 4s____________ 1943
Income 5s_____________ pl943

Western Pao 1st Ber A 6S-..1946
Wheeling A L E 1st g 5s___ 1926

Wheel Dlv lat gold 6a___ 1928
Exten A Impt gold 5a___ 1930
Refunding 4i*o aerlea A . .1966 
RR lat consol 4s________ 1949

Trust co ctfa of deposit. 
Winston-Salem 9 B lat 4a_.1960 
Wls Cent 50-yr 1st gen 4 s . 1949 

Sup A Dul dlv A term lat 4s'36 
Street Railway 

Brooklyn Rapid Tran g 6S--1945 
1st refund conv gold 4s.-.2002
6-year secured notes 5a__ 1918
Bk City lat con 4a_.1910-1941 
Bk Q Co A 8 con gu g 58.-1941
Bklyn Q Co A 8 1st 6a___ 1941
Bklyn Un El lat g 4-58... 1950

Stamped guar 4-5s_____1950
Kings County E lat g 4a_. 1949

Stamped guar 4s...........1949
Nassau Eleo guar gold 48.1951

Chicago Rya lat 5s............... 1927
Conn Ry A L lat A ref g 4Hal951

Stamped guar 4 Ha.......... 1961
Det United 1st cons g 4 H a.. 1939 
FtSmltb Lt A Tr lBt g 6 a . ..1936
Hod A Manbat 5a 8er A___ 1957

Adjust Income 5s________ 1957
N Y A Jersey 1st 6a_____ 1932

loterboro-Metrop coll 4Ha.l958 
Interboro Rap Tran lat 5s. _196b 
Manbat Ry (N Y) cons g 4s. 1990

Stamped tax-exempt.........1990
Metropolitan Street Ry—

Bway A 7th At 1st o g 58.1943 
Col A 9th Av 1st gu g 6s. .1993 
Lex Av A P P 1st gu g 5s. _ 1993 

Met W 8 El (Cblc) 1st g 4s.. 1938 
MIlw Eleo Ry A Lt cons g 5s 1926 

Refunding A exten 4 Ha. .1931 
MInneap 8t 1st cons g 5 a ... 1919 
Montreal Tram 1st A ref 58.1941 
New o n  Ry A Lt gen 4Ha. -1935 
N Y Munlclp Ry lat s f 5s A 1966 
N Y Rps 1st R E A ref 4s. . .  1942

30-yeAr adj Ino 5s...........al942
N Y State Rys 1st cons 4H8.1962
Portland Ry lat A ref 5a___ 1930
Portld Ry Lt A P lat ref 5s. 1942 

Portland Gen Eleo 1st 6a. 1935 
St Joa Ry L n  A P lHt g 5s.. 1937 
St Paul City Cab cons g 5s. .1937
Third Ave 1st ref 4s......... ..I960

Adj Ino 5a........................ a!960
Third Avo Ry lat g 5s.........1037
Trl-Clty Ry A Lt lat a f 5s.. 1923
Undergr of London 4H>___ 1933

Income 6s______________ 1948
Union Elev (Cblo) lit g 5s. .1949 
United Rys Inv 6a Pitts las. 1926
United RysStL 1st g 4s___ 1934

St Loula Transit gu 5a____1924
United RRa Sao Fr • f 4s.-.1927 
Va Ry A Pow 1st A ref 6a. .1934

Gas and Electric Light
Atlanta G L Co let g 6a___ 1947
Bklyn Un Gas 1st cons g 5s. 1945 
Buffalo City Gas lat g 5s...1947 
Clncln Cas A Eleo latArei 5a 1956
Columbia G A E lat 6a......... 1927
Columbus Gas 1st gold 6s.. 1932
Consol Gas conv deb 6a___ 1920
ConsOasE LAP of Balt 5-yr5s’21 
Detroit City Gas gold 5a ... 1923 
Detroit Gas Co cons 1st g 5s 1918 
Detroit Edison 1st ooll tr 6s. 1933

1st A ref 5a ser A............ *1940
B q Q I .N  Y lat cons g 5a. .1932 
Gas A Elec Berg Co o g 5s. .1949
Havana Eleo consol g 5s___ 1052
Hudson Co Gas lat g 6s___ 1049
Kan City (Mo) Gas 1st g 5s. 1922
Kings Co El L A P g 5s........ 1937

Purchase money 6s______1997
Convertible deb 6s______1925
Ed El 111 Bkn lat con g 4s. 1939 

Lac Gas L of St L lat g 5s._cl919
Ref and ext 1st g 5s...........1934

Milwaukee Gas L 1st 4s____1927
Newark Con Gas g 5a........... 1948
N Y O E L H  A P g5 s ........... 1948

Purchase money g 4s____ 1949
Ed Eleo 111 1st cons g 6s.. 1995 

NYAQ El L A P 1st con g 5s 1930 
Pacific G A El Co—Cal O A E 

Corp unifying A ref 6S--.IP37 
Pacific Q A E gen A ref 5s.. 1942 
Pao Pow A Lt 1st A ref 20-yr 

6s International Series..  -193(1 
Pat A Passaic G A El 5s_ . . .  1949 
Peop Gas A C 1st cons g 6s.. 1943

Refunding gold 6o______ 1947
Registered.......... .......... 1947

Cb G-L A Coke 1st gu g 5s 1937 
Cod G Co of Ch 1st gu g 5sl936 
Ind Nat Gas A Oil 30-yr 6sl936 
Mu Fuel Gas 1st gu g 6s..  1947

Philadelphia Co conv 5s____ 1919
Conv deben gold 5s........... 1922

Stand Goa A El conv a 1 6 s.. 1926 
Syracuse Lighting 1st g 6a.. 1951 
Syracuse Light A Power to .. 105-1
Trenton G A El lat g 6*___ 1949
Union Eleo Lt A P 1st i to ..1932 

Refunding A extension to.. 1933
United Fuel Om  1st • f 6s__ 1936
Utah Power A Lt 1st 5 i____1944
Utica Elen L A P lit  g 6 s . ..  1050
Utica Gas A Eleo ref 5a_____1067
Westohetaer Ltg gold 6s____I960

J - J
M-N 

N 
F - A 
J - J 
M- S 
J - J 
J - J 
J - J 
A - O 
M- 8 
F - A 
F - A 
A - O 
J - J 
A -O  
iNov 
M -8  
A -O  
J - J 
F - A 
M- S 
M- S

Bid

J - J 
J - J
m - n

A - O
J - J 
J - J 
J - J 
M-N 
J - J 
F - A 
F - A 
F - A 
F -A  
3 - J 
F - A 
J - J 
J - J 
J -J 
IW- S 
F - A
P A
A -O  
J - J 
A -O  
A -O
J -D  
M- S 
M- 8 

A 
F - A 
J - J 
J - J 

J

- J
-O  

I M-N 
I M-N 

P - A 
i J - J 

M-N 
’ J - J 
} J - J 
) A -O  
’ J - J 
I A -O  
I J - J

A -O
M-N 
J - J 
A -O  
A -O  
J - J

Week’s 
Range or 
Last Sale-

Ask

8934 Sale 
927S Sale 
8434 86

____ 90
96 99
65 ____
9214 102

____ 77
____ 74l2

80 
80 
85 
61

75 
80 
5912

103
____  70
40 ------
82l2 Sale

____  96
____  9934
____  9834
56 75
55U 61

Low High
35 Sept’ 17
89 U 90
9234 93
8134 Apr ’ 18

105 Oct '15 
100U Mar’ 18 
78 May’ 17 
99*2 Sopt’ 17 
80 Aug *12
75 Apr ’17 
84*4 Jan '17
76 Dec ’ 17 
85 Deo ’ 17 
59*2 Apr ’ 18
90 Jan ’ 18 
70 Apr ’ 18
36 Oct ’ 17 
81*2 8212

10034 Apr ’17 
100 Feb ’ 17 
995s Mar’ 17 
60 Mar’ 18 
55»2 55i2

65*8
72
74

85l«7434
75
833480 

70 
9738 Sale

____ 94
____ 90
____  99i2
70*8 80
80 Sale 
65 70

------  77*2
____ 59
____  823g
84 ___
84 ____
77 Sale

85 May’17 
7134 72
75 Apr ’18
80 Apr ’ 18 
68 68U
97U 97*2
94 Oct ’ 17 
80 May’ 12 

101 May’ 13 
79is 80

55 Sale 
1512 16

____ 100
52l2 53«2 
82i2 Sale
75 78t2 
78i2 79
76 85

____ 85
____  7478
92 ------
82 ____
9812------

____ 86
~49 >2 "60 

18 10% 
68 7U2

____ 99
63 75*2

~8 l" I06

54t8 57 
32 33%
90*2 9 1 
OH4 9212
76 -------
50 58

5078
69 
55 
68

22 * 2____
75 77

J -D  
M-N 
A -O  
A -O  
J - J 
J - J 
Q - P 
M-N 
J - J 
F - A 
J - J 
M- 8 
M- 8 
J -D  
F - A 
M-N 
A -O  
A - O

F - A 
J - J
P - A
M-
J
F - 
M- 
A - 
M- 
M- 
J - 
J - 
M- 
M- 
7 - A 
M- N 
J -O  
J -D  
J - J 
W- S 
M- S 
M-N 
J - J 
f  - A 
J - J 
J - 3 
J -O

85
90

89*2
75i2

80
8ept'17 
July'17

50
Apr ’18 

IOOI3 Feb ’17 
85 Apr ’ 18 
77 77
84 Jail ’14 
54 55
15'2 16U

100 Feb ’ 17 
5134 5214
81 82i2
7834 Apr ’18 
77 Apr ’18

Feb ’ 18
May’17 
Sept’17 
Mar'14 

100i2 June’ 17 
93 Nov’10 
9834 Aug ’ 17 
9712 July’17 
79 Aug ’ 17 
99 May’ 17 
50 Apr ’ 18 
18 19
773s Aug’ 17 
3Sl| Nov’ 16 
6212 62*2
90i2 Feb ’ 17 
95 July’ 17 

10212 Mar’ 17
53l2 55 *

Apr 
Jau 
Apr ’ 18 
Mar’ 18 
Mar’18 
Oot '08 
Feb '18 
Apr ’ 18 
June’ 17 
Feb ’ 18 
Mar’ 18

93
62
92*2
79

9953 Sale
____ 921*
____ 97i2
*95 ’  ~90
____ 100
____ 10018

103
90
54
90
75
97
9914

No.

85

Low High

88i2 ------
____ 90
85*s------
9914 Sale
74
98
89

081«
93

87*2
68

9212 
681;

863.1
7S12
8OI2 ------
977S ------
741.1 7534

____ 91
I I I I  “93
____  927g
78 81
88 92
811|___
70 ___

____ 98
____ 85
____  93
8U* 83*2
. . .  1157s 

917?

Sept’ 15 
Apr ’18 
June’ 13 
Apr ’ 18 

75
Fob ’ 15 

993a 
92i2 Feb *18 
963s Mar’ 18 

10U2 Oot ’ 10 
95 95
9Us Apr *18 
94 Feb ’ 18 

100 Fob '13 
92is Nov’ 17 
90i8 Deo '17 
9078 Deo ’16 
90 Deo ’17 
99 9914

110 June’ 17 
70 Nov’ 17 
973i 977a
887s 89
85 85

104*2 Apr ’ 17 
S” !* 87i2
69*2 Apr ’ 18 

10512 June’17 
9G*2 Aug ’ 17
8634
7834

8634
79

95 Jan ’ 17 
100 July'17 
98*2 Mar’ 18

74
99 Sopt’03 
96 Sept’17

100 Apr *17
89 Mar’ 17 
94 July’ 17 
99U Nov’ 15 
78 78
93 D eo'17 
97l2 May‘ 17 
84 July’ 17 
98*8 Oot ’ 17 
92*4 8ept'l7

1015s Nov’ lG 
97*2 Jan ’18 
81*8 8H:

101 June’ 17 
96 Aug ’ 17

105 M ar'17

Range 
Since 

Jan. 1.

88I4 
92 U 
84*4

93
95»3
86l2

98U 100*4

6U2
99
70

7914 84

60
55i2

60
60

71*4 72*2 
72 76's
797S
65
9214

83*4
69
9734

87I2
85*2

56
81*2

56
86i2
85
77

487g
1434

61
193.1

5134
79
70
77

57i2
8 5
80*2
82

70<4 85

49
1734

51
217a

62*2 6 2 12

52*2
27*2
95
91
70
50

56
38*2
95
96 
80 
60

55U
25
80*3

90 9534

89*2
75
9914 102 
92i2 92l2 
9414 95*2
92
91*2
94

96
92*2
94

99 99U

97*4
887s
85

98*2
043s
8578

87*4
69

893s
73

86*4
78*2

92*2
8034

98*2 98*2 
74 81

78 84

97l2
80la

97l2
84

BONDS
N. Y . STOCK EXCHANGE 

Week ending May 3

Miscellaneous
Adams Ex coll tr g 4s______ 1948
Alaska Gold M deb 6s A___ 1925

Conv deb 6s series B_____1926
Armour A Co let real eat 4Ha’39 
Booth Fisheries deb s f 6 s . ..  1926 
Braden Cop M coll tr s f 68.1931
Bush Terminal 1st 4a______ 1952

Consol 5s______________ 1955
Bldgs 5s guar, tax ex......... 1960

Cerro de Pasco Copp env 6s 1925 
Chic C & Conn Rya s f 53.1927 
Chic Un Stat’n 1st gu 4Ha A 1963 
Chile Copper 10-yr conv 7a. 1923 

Coll tr Aconv 6a aer A part pd
do do full paid_________

Computing-Tab-Reo a I 6a.. 1941 
Granby Cona M 8 A P con 6a A ’28

Stamped . . . . .   ______1928
Great Falla Pow lat a f 5a.. 1940 
Int Morcan Marine a f 6a._.1911 
Montana Power lat 5a A . . .  1943
Morris A Co lat 9 f 4Ha___ 1939
Mtge Bond (N Y) 4a aer 2 .. 1906

10-20-yr 5s series 3.......... 1932
N Y Dock 50-yr 1st g 4a___ 1961
Niagara Falla Power 1st 5s. .1932

Ref A gen 6a.................... al932
Nfag Lock A O Pow lat 6s.. 1954 
Nor States Power 25-yr 5s A 1941 
Ontario Power N F 1st 5s_.. 1943
Ontario Transmission 5a___ 1945
Pub Serv Corp N J gen 5s.. 1959 
Tennessee Cop lat conv 6a..  1925 
Wash Water Power lat 6s.. 1939 
Wllaon A Co lat 25-yr a f 68.1941
Manufacturing A  Industrial
Am Ag Chem lat 0 5s.......... 1928

Conv deben 6a..................1924
Am Cot Oil debenture 6 s ...1931
Am Hide A L lat a f g 6a___ 1919
Am Sm A R lat 30-yr 6s aer A d’47
Am Thread lat coll tr 4s___ 1919
Am Tobacco 40-year g 6a...1944 

Gold 4s......................  1951

Consol Tobacco g 4s............ 1951
Corn Prod Ref 0 f g 5s.......... 1931
Cuban-Am Sugar coll tr 6s . .

Int Paper C o-

Mexican Petrol Ltd con 6a A 1021 
1st Hen A ref 6s aeries C..1921

Railway Steel Spring—
Slnolalr Oil A Refining— 

lat ■ f 7a 1920 warr’nta attoh

Coal Iron & Stool
Beth 8 toe 11st ext 1  f 5a____

Midvale Steel A O conv 0

8 F KMJO-yr tofre* ... 
Victor Fuel 1st s f .5s___

T e le g ra p h  A  T o lo p h o n o

20-yr convertible 4 H«__

Keystone Telephone 1st to.

N Y A N J Telephone 6s g_
N Y Telep 1st A gen s 14Hs. 
Pac Tel A Tel lat to............

Fd and real eat g 4H*__

I f Price Week’s f a Range
Friday Range or ! « Sines
May 3 Last Sale Jan. 1.

Bid Ask Low High No. Low High

M- S 60 75 6012 Apr '18 64 66*2
M- 8 19 ____ 19 19 2 I8I4 26*8
M- 8 18 20 19 19 2 19 26
J -D 8434 Sale 8458 85 15 823a 87*4
A -O 90 Feb *18 90 90
F - A 90 92 91*2 Apr ’18 S978 93
A -O 78 83 82 Feb ’ 18 82 83
J - J ____ 85 80 Mar’ 18 80 84*2
A -O 75*4 76*2 75*4 Apr ’ 18 74 79
M- N 105*8 105*3 

58 Mar’ 18
10 103 107*2

A -O 58 58
J - J 89 90 893.1 90 2 80*4 90
M-N 104 Sale 104 104 6 1023s 107*2
A -O 78*2 Sale

75 ____
83 Sale

77*2 78*2 
87 Oot ’ 17
83 83

30 73 80*2

J - J 10 78*2 83
M-N 96*2 9634 95*4 Apr ’ 18 91 97
M-N 96*2 96*4 95 Apr ’ 18 ____• 91 96
M- N 90*2 92i4 9058 Apr ’ 18 __ 00'2 04
A -O 90*4 Sale 90*4 9138 32 90 95
J - J 89U Sale

____  8978
60 _

88*2 89*4 
90 July’ 17 
83 Apr ’ 14

41 8G34 92

F - A 65 69 66 Mar’ 18 66 66
J - J 8934 99 

98 100
____ 93*4

86*4 Sale

9034 Mar’ 18 
105*2 Oot '16 
89*2 Oct ’ 17 
86*4 87

. . . . 96*4 97

M-N
A -O 12 86 87*2
F - A
M-N 
A - O

85 86
____ 95
77 Sale

85*2 Mar’ 18 
84 June’ 17 
70*4 77*2

— 85*2 87*2
11 73*2 82*2

M-N 02*2 Sale
88 ____
9434 95

92*2 92*2 
103*2 Jan ’ l l 
9434 9434

1 88 93

A -O 8 93*2 96*4

A -O 95i4 97*2 95*4 05*4 ! 92l2 100*2
F - A 92 923.1 9253 93 19 90*4 95*2
M-N 82 87*2 83 Apr ’ 18 __ 82 83
M- 8 100 Sale 100 100 l 98*4 100

87*3 88*4 88 89*4 16 86*4 89*2
J - J 98*3 98*2

117 ____
71 78*2

98 98 
119 D e c '17 
71 Apr ’ IS

5 0678 98

F - A 71 74l2
J - J 847a sale 84 8478 

101*8 Apr *18
6 79 87

M-N 100 105i2 . . . 99*2 101*4
K - A 82*2 85 82l2 82*2 1 80 82*2
A -O 95 Sale

____  81
90*2 99

94 95 
81 Mar’18 
97*4 97*4

53 93 97*4

M-N 5 97*4 97*2
M-N 95 98 9778 97?8 

100 Feb T 8
1 95 08

A -O 907S 1001j
A -O 85** 89

____ 100
____  76
71 73

85*4 80 
104 May’ 17 
85*2 Mar*10 
74 Mar’ 18

43 75 87*2

F - A 71 74
M- S 96*4 98*2

------  09
71 Sale

9534 96*.j 
100 Oot ’13 
7034 71

15 94*4 100

M-N 20 68*2 73*4

99 Jan ’ 18 98 99
A -O 110 114 U134 113 23 110 117
F - A 92 Sale 91 93*8 10 86 95
A -O 110*2 120 110  110 18 110 115
V -A 89*2 90 90 9131 17 85 93
A -O 106 109 106 Apr ’ 18 

100 Apr *18 
95 Apr ’ 18

105*4 106
A -O 105 106 106 100
J -D ------ 98 ____ 95 95

93 ____ 93 Apr ’ 18 o n . 02U
M-N 94 90 95 Apr ’ 18 _ 93 95*4
M-N 98 995s 99 Apr ’ 18 — 98*4 100
A -O 95 ____ 96*8 Feb ’ 18 ___ 96*8 96*8

89*2 Sale 89*4 89 2 5 86 9312
87 Salo 87 87 8 84*2 88*4

M-N 88*2 92*2 90 Feb ’18 88 90
J - J 9878 99 

77 89 
76 85 
47 55

97*2 99 
8234 Aug ’ 17 
88*3 M ay'17 
50 50

26 96*2 101*8

J - J 2 45 52"
J -D 100 Sale 100 100*8 13 100 100*8
J - J 79 Sale 78*2 79 217 76 79*4
F - A 92*3 Sale 92*8 95 12 92*3 08
J -D 94 94*2 91 91 3 90 97*4
A -O 98 Salo 975s 98 5 94U 98
J - J 97 Salo 97 97*2 8 95 98

J - J 9334 Salo 93*2 9134 20 03*8 99
M-N 89 90 90 90 2 87 93*8
J - J 
J -D  
M- H

7934 Sale
____  96
____ 91*8

7934 793.1 
95 July’ 17 
85 Jan ’ 181

13 78l2 81*4
85 85

J - O 101 Deo *14 ____
F - A 82*8 85 85 Apr ’ 18 83 85
F - A 74 74*2 74 74 (i 73 70
J -D 84 86 83 Jan ’ 18 

98*2 Sept’ 17 
98*2 Aug *17 
94 Feb '18
83 83*2

— 83 85
M- N 
A O
A -O 82*8 83*2 — s 94 94 

81 85*2
M-N 95*2 Sale 95 95*8 33 95 97

) A -O 95*2 Sale 9478 95*2 27 9478 00*2
M- £ 91*8 Sale 90*4 91*8 43 88 91*3
M -5 85l2 Sale 84*2 85*2 

85*2 Feb ’ 18
89 80*2 85*2

J - J 84*2 88 85*2 85*2
A -O 96*2 97*2 97 97 15 93 98U
J - J 79*4 87 HI) Apr'IS 80 80
J - J 95*2 99 95*2 95*2 2 05 9712
M-N 98 Sale 97 98*8 281 06*2 100
M-N 973.1 Salo 973,i 973, 1 96*4 9978

____  75
855a 89*aM - 8 84 Apr ’ 18 83 851.

J - J 81 Salo 803.i 81*a 
85*2 Feb ’ 18

18 8OI4 83*3
M- E ____ 87 8134 85*2
M- E 86 Salo 86 86*2 It 86 91*2
J f> 9234 Salo 923j 93*2 

98*2 Apr ’ 18
60 00 0513

I J -O ____ 100*2
68*s____
68*3------

98*3 99*2
73 Nov’ 17 
68*8 Jan ’18g -  j 0S18 081«

j - j 9134 903, 
____  97

91*2 Apr ’ 18 
98 Apr ’ 16 
9978 Feb ’ 18 
88*4 Apr '18

90 03<»
0012 0078

1 F - A 88*3 923. 8634 88*2
M-N 97 ____ 97 Mar’ lf 07 97
M -e 807s 87 8631 87 1( 855.1 89
J - : 91*4 913. 91 91 2 90*4 92*3
J - 93 Sale 93 93 : 00*8 93
J - 92*2 Salo 92-2 92 *s 90 93*8

9 M-N 85 86 85*8 85* 80 88
•i-N 101*2 Bopt’ T 

fl.l Nfov’ H
. . .

•No price Friday: latest bid and asked, «  Due Jan. J Due April, e Dae May, §  Due June. A Due July. A Due Aug. eD ueO et. »  Due Nov. 1 Due Dee. 9 Option sale.
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May 4 1918.] BOSTON STOCK EXCHANGE—Stock Record s.™."” .,. 1 8 8 5
till ARB PRICB3—NOT PBR CBNTUM PR1CBS.

Saturday
April 2 7 .

Monday 
April 2 9 .

Tuesday 
April 3 0 .

Wednesday 
May 1 .

Thursday
May 2

12434 124*4 *123 125 *1 23 125 ♦124 125 124*4 124*4
59 5 9 % 5812 5 9% 5 7*i 59*8 58 5 9 % 5 9 % 6 2 %

*87 *91 *9 0 *90 ___ Last Sale
*23 2 4 23*2 25^2 2 5 2 5 % 25 25*2 2 4 % 2 6 %

*1 5 0 160 *151 160 *151 160 *1 5 0 160 Last Sale
*1 5 *2*2 5 *2 % 5 *2 % 5 Last Sale

*11 *13 *13 *13 Last Sale
Last Sale

*30 *3 0 *3 0 *3 0 Last Sale
Last Sale

*8 3 % 83*2 8 3 % *8 3 % *8 3 ' - ___ *8 3 % ____
108 108 *1 10 *110 125 *111 125 *1 1 0  115

60 60 *6 0 65 6 0 6 0 00 6 0 *6 0  ____
* 114*4 * 114*4 *114 115% 114*4 114*4 *1 1 4  115*2

*7 8% *7 8 % *7 8 % *7 8 % ___ Last Sale
8 0 8 0 *8 0 81 *78*2 8 0 *78 SO SO SO

4 % 4 % 4*4 4 % *4 4*4 4 % 4 % 4  4*2
19% 2 1 % 22 24 2 1 % 22  % 21 2 3 '2 2 3 % 2 5
28 28 2 9 2 9 % *2 8 % 28*4 2 8 % 2 8 % 2 9  30*8

*96 *9 5 *9 5 *96*2 *9 6 % ____
*20 22' *20 22 *2 0 22 *2 0 22" Last Sale
*8 0 *87 *88 *87 Last Sale

4 4 % 4 4 % 4 4 % 4 5 45 4 5 4 5 4 5 4 5  4 0 %
*53 5 5 5 4 % 5412 55*4 5 5 % 5 5 % 55*2 5 4  55*2

84 84 *8 2 % S4% *8 2 % 8 4 % 83*2 84 *82*2 8 4 %
*93 9 4 % 95 95 94 9 5 % 9 3 % 95 9 3 % 9 4

U* 1% * 1*8 U? * 1% 1'? * 1% 11? 1% 1%
10 10 *10 11 11 11 *10 11% *11  11*2

102*4 102*4 *103 104% * 102% 1 0 3 % *1 04 105 * 1 0 5  106
* 1 0 9 % 110% 110 110% 110*2 110% 110*2 110*2 110% 111

9 7 % 9 8 % 90*4 981.1 9 5 % 9 7 % 96 9 7 % 96*4 97*2
*51 52 *51*4 52*4 *5 1% 5 2 ' - *51*4 53 Last Sale

9 3 931? 9 3 % 93*4 93*8 93*4 *94 95 9 4  94*4
60 66 *05 *0 6 % 70 *07*2 70 6 8 % 70

* 7 7 % 8 0 * 77*2 8 0 * 77% 8 0 *77% 8 0 78*2 7 8%
*12 1 2% 12% 12% 1 2% * i2 12*4 12 123.i
107 107 * 107*2 103*2 106 1 0 6 % 1 0 5 % 107 *1 0 6  107
*61 Go *61 63 *61 63 6 2 % 02*2 62*4 6 2 %
*2 2 % 2 3 *2 2 % 2 2% *2 2 '4 22*4 2 2 '2 22% 22*4 223.1

15 15 15*4 15*4 15 '2 15% 15*2 17*2 16% 17%
*4 % 5 *4 % 412 4 % *4 % 5 *4 % 5

141 141 *1 39 140% 140 140 140*2 141 141 142
* 140 '* 1 4 1 % * 140 142 141% 142 141% 141*2 *1 4 3  144

*5 % 6 6*2 5 '2 *5 J2 6 5*2 5*4 6  0
*12 15 * 1 2 % 15 * 12% 15 * 13*2 14 14  14

*3*4 3 % 3*2 3 % 3% 3 % 3*4 3*4 3*4 3*4
*8 9 '2 ___ no 9 0 *8 9 % *89*2 * ____  8 9 %
*78 8 0 8 0 80 SO 8 0 *78 8 0 79*4 8 0

6 3 % 0 3 % 63*4 63*4 6412 6 4 % 65 6 5 6 4  0 5
*111 113 *112 113 112 112 112*4 113 *1 10  113

*3.1 2 **4 2 **4 2 **., 2 Last Sale
*8 8 % ___ *8 8 % *8 8 % *88*2 Last Sale
*88 *8 8 *88 ♦88 Last Sale

v 8 9 % 8 9 % 8 9 % 8 9 % 8 9 % 8 9 % 89 89 8 9  8 9 %
*58 63 *59 6 2 % * 5 8 6 2 % *59 6 0 5 9  59
___ ___ *1 1 5 1 1 6 % 115% 115% * 1 1 5 116 * 1 1 5  116*2
*3 1 % 33 *3 1 % 33 *3 1 % 33 3 1 % 3 1 % *32  33
*13 14 13% 13% 13% 13% 1 3% 1 3% *1 3  1 3 %
138 138% 138 139 138 1 3 9 % 139 139*4 140  141%
*48 49 *4 8 4 9 49 49 *48 4 9 % *4 8  4 9 %
120% 121% 120 121 120 120 ' - 119 121 121 121*4
4 4 % 441.1 4 4 % 4 4 % 4 4 4 4 % 4 4 % 4 4 % 4 4 % 44*8
2 5 % 25*4 2 5 % 2 5 % 2 5 % 2 5 % 2 5 % 25*8 2 5  2 5 %
94 9 4 % 0 4% 9 5 % 94 9 5 % 95*4 90*1 9 7  9 8 %

* 1 1 0 % l l i * 110*4 111% 111 111 * 110% 111*8 *111  1 11%
6 % 6*4 *0 0 % 0 0 % 0 % 0 % 6*4 6*8

*1 1*8 *1 11- *1 1% *1 1% Last Sale
*75 78 *76 78 *70 78 76 77 *7 3  76

1*8 1% * 1% 1*8 1*8 1% 1*3 1% 1*2 1%
* .2 5 .30 .25 .25 * .2 5 .30 * .2 5 .30 .2 5  .25
5 0 % 5 0 % 51 51 *5 0 5 0% 50 50 *4 9 % 50

*13 13*4 *13 14 *13 14 13*2 13*2 * 133,4 15
4 7 4 7 *44 4 6 *4 5  4 8
13 13 13 13 12% 13 12*4 12*4 13  13

* .2 5 .32 * .2 5 .32 * .2 5 .32 .2 5 .25 * .2 8  .32
*19 20*2 * 19% 2 0 19% 19% * 19*2 21 2 0 % 2 0 %

69 69 *68*2 6 9 6 8 % 6 8 % 68*8 6 8 % 6 9  69
432 4 33 4 3 5 4 4 0 *4 33 4 4 0 4 3 5 4 35 * 4 3 4  4 4 0

1 3% 13% * 13% 14 13% 13% *13 14 *1 2  13
*41*4 42*2 *4 1% 4 2 % *4 1 % 4 2 *4 1 % 4 2 % 4 2 % 42*4

4 5 % 4 5 % 4 5 45 4 5 % 4 5 '.i 4 5 *s 45*8 4 5 % 45*4
* 1*4 2 *i * 1*4 2 % * 1*4 2 % * 13.1 2*4 Last Sale

5 % 5*4 5*2 5 % 5 % 5 % 5 % 5 % *5 % 5*2
9 % 9*8 9 9 % 9 % 9 % *9 9 % 9 % 9 %

*4 % 5 *4 % 5 *4 % 5 *4*2 5 4 3 l 434
*75 77 *75 77 *75 78 77 7 7 *7 5  7 8

4 2 42 *41*4 4 3 *4 1 % 4 2 % *42*2 4 3 %
*7 % 8 7 % 7 % *7 % 7*4 * 7 % 7*4 *7*4 7*4* .80 .5 0 .50 .5 0 .50 .80 *____  .80
62 62 6 2 62 *62 63 62 62 6 3  6 4
8 3 83 81 81 *8 1 % 83 ♦81 83 *81*2 8 3

*2 2 % 22*2 2 2 % 2 2 % 2 2 2 2 % 22*2 2 2 % 2 2 % 2 2 %
5 % 6 % 5  Hi 5*8 5 % 5 % 5 %, 5 %

* 1 Hi 1% lHi lH i •lHi 1*8 *lHi 1*8 lHi lHi
*5% 6 5*4 5*4 6 % *5 % 6 5*4 5*4
*2 % 3 2 % 2 % *2% 3 *2 % 3 *2 % 3
*4 % 4*2 *Hi 4 *i 412 4 % *4*2 5 * 4  5
*5 5 % *5 5 % •5 6 % *5 6 % 5  5
*1 1% * 1% 1% *1 1% * 1 % 1% 1% 1%
*2 21? *2 % 2 % 3% 2 % 2 % 2 % * 2  2 %
6 2 % 0 2 % 6 1 % 0 1 % 62 02 02 02 6 2  62

*19 19*4 *19 19*4 *19 19% *1 9 19*4 1 9% 1 9%
* 1% 2 * 1*2 2 * 1 % 2 * 1% 2 Last Sale

*1 5 16% *15 17 16 16 *1 5 16 15 15* 15 * . 15 ♦ 15 15 Last Sale# 77 * 75 *7 3 % 75 *73*2 75 ♦73*2 7 5
8-2 8 % 8 % 8*2 8 % 8 '2 *8 % 8*4 8*8 8*4

* 14% 14% 1 4 % 14*8 1 4% 1 4 % 14*4 14% 14*8 1 5 %
* .5 0 .80 * .5 0 .80 * .5 0 .80 .80 Last Sale

**4 1*4 **4 1% **4 1% **4 1*4 Last Sale
•40 41 41 41 *4 0 41 4 0 4 0 *3 9 % 41
*5 3 % 54 *5 3 % 54 5 3 % 5 3 % *5 2 % 53 5 2 % 53
*1 8 18*2 * 18% 18*4 18*4 18*4 18*2 19 18*4 18*4
*71 72 70 71 7 0% 7 0 % *7 0 72 ♦71 72
*2 4 % 2 5 *24*8 2 5 ♦2 4 % 2 5 *2 4 % 2 5 Last Sale
*4 8 5 0 *4 8 5 0 *4 8 50 *4 8 5 0 Last Sale
* .8 0 1 * .8 0 1 * .8 0 1 .80 .8 0 * .7 8  1
*4 % 4 % 4 'i 4 % 4 % 4 % *4 % 4 % 4*4 4*8

•16 17*2 * 1 5 % 17 *16 17% *15 17 Last Sale
* 1% 1*4 * 1*8 1 % * 1*8 1*4 * 1*8 1*4 Last Sale

* .1 2 .17 .12 .12 * .1 2 .17 * .1 2 .17 * .1 2  .17
*4 % 5 *4 % 5 *4 '4 5 *4*4 5 • Last Sale
*2 % 2*2 2 % 2 % 2 % 2 % 2*4 2 % *2 % 2 *s

3 % 3 % 3 % 3 % 3 % 3 % 3*8 3*8 3*8 3 *-
* .9 9 1*8 * .9 9 1% * .9 9 1% .8 5 .85 * .9 8  .99
37*2 3 7 '2 *3714 38 3 8 3 8 38 3 8 3 8 % 39*2
4 3 43 43 43 4 3 4 3 % 4 3 43 4 3  4 3 %
*2  Hi 2*8 2  Hi 2  Hi *2  Hi 2 % 2 Hi 2 Hi *2  Hi 2 %

9*2 9*2 9 % 9 % 9 % 9 % 9*2 9 % 9*2 9 %
79 79 *7 9 % 79*4 *7 9 % 8 0 7 8 % 7 8 % *80*4 8 1 %

2 's 2*8 2 Hi 2 Hi 2 2  Hi 2 % 2*4 2 % 2 %
*2 % 3 *2% 3 *2 % 3 *2 % 3 Last Sale
* 1% 2 * 1% 1% 1% 1% * 1% 1*4 * 1% 1*4

*2 7 28 *2 7 % 28 *2 7 2 8 *27 28 27*4 28
* .7 0 .90 * .7 0 .90 * .7 0 .90 .5 0 .60 * .6 0  1

Friday
May 3

80 80 
12i,i 12%

106% 100%

_23' 23" *
10 10%

140~ 142"

zll4% 1X512

Sales 
of the 
Week

'Shares.

S T O C K S
BOSTON STOCK 

EXCHANGE

189
2 ,9 4 2

1,753

30
1 ,2 1 5

3 5 ,2 4 2
1,701

02 1

17 Mar’ 18 
73*2 j 73% 
8% 8% 

15% 15% 
.05 , Apr’ 18 
1 Apr’18 
*39% 41 
52 52
19 1 19 

*70 ; r 72 
!5 Apr’18 
>0 Apr’ 18 

*.78 1
4% 4%

0% Mar’ 18 
% Apr’ 18 
*.12 .17

% Apr’ 18 
2 2% 
3% 3%

*.93 1
39% 39% 
42% 43% 

2 Hi 2 Hi 
9% 10 

*80% 81% 
2 2%',

! Apr’ 18 
*1% 1% 

*27 28
*.00 1

Railroads
Boston 4  Albany________ 100
Boston Elevated_________ 100
Boston A I-owell_________ 100
Boston & Maine_________ 100
Boston *  Providence_____100
Boston Suburban Elec..n o  par

Bo pref__________ no par
Boston & Woro Eleo ..n o  par

Do prel__________ no par
Ohio Juno Ry & U S Y ____100

Do prel_____________ 100
Connecticut River_______ 100
Fitchburg pref___________ 100
Georgia Ity A Eleo stampdlOO

Do pref_____________ 100
Maine Central___________ 100
M839 Electric Cos____ ...1 00

Do pref stamped_______ 100
N Y N H A  Hartford......... 100
Northern New Hampshire. 100
Old Colony_____________ 100
Rutland, pref___________ 100
Vermont & Massachusetts. 100
West End Street__________ 50

Do prof______________ 60
Mlscsllaneoui

Amor Agrlcul Chemical__ 100
Do pref_____________ 100

Amer Pneumatic Service.. 25
Do prof______________ 50

Amer Sugar Rcllnlng_____ 100
Do prof_____________ 100

Amer Telep A Teleg______ 100
American Woolen of Mass. 100

Do pref_____________ 100
Amoskeag Manufacturing___

Do pref___________ _____
Art Metal Construo Inc___10
Atl Gulf A W I S S Linos. .100

Do pref_____________ 100
Booth Fisheries_______no par
Cuban Port Cement_______ 10
East Boston Land________  10
Edison Electrlo Ilium____ 100
General Electric_________ 100
Internal. Port Cement___ 10

Do pref______________ 60
Island Oil A Trans Corp__ 10
McElwaln (W H) 1st pref. 100
Massachusetts Gas Cos__ 100

Do pref_____________ 100
Mergenthaler Linotype__ 100
Mexican Telephone_______ 10
New Eng Cotton Yarn___ 100

Do prof_____________ 100
New England Telephone.. 100
Nova Scotia Steel A C___ ICO
Pullman Company_______ 100
Punta Allcgre Sugar_______ 60
Reece Button-Hole___ ____ 10
Swift A Co___________ ...1 00
Torrlngton____ __________ 25
United Fruit____________ 100
United Shoe Mach C orp.. 25

Do pref______________ 25
U S Steel Corporation____100

Do pref_____________ 100
Ventura Consol Oil Fields. 5

Minina
Adventure Con___________ 25
Abmeek________________  25
Alaska Gold_____________  10
Algomah Mining_________ 25
Alloue*___________________26
Amer Zlno, Ltead A Smelt. 25

Do pref______________ 26
Arizona Commercial______ 6
Butte-BalaUIava Copper___10
Butte A Sup Cop (Ltd)____10
Calumet A Arizona________ 10
Calumet A Hecla_________ 25
Centennial_______________ 25
Chino Copper___________  6
Copper Range Co________ 25
Daly-West_______________ 20

325 Davls-Daly Copper_______ 10
400 East Butte Copper Min____10

35 Franklin_________________ 26
30 Granby Consolidated_____100
OOGreeno Cananea_________ 100
25 Hancock Consolidated_____25

300 Indiana Mining___________ 25
200 Island Creek Coal............... 1

29 Do pref_____________  1
120 Isle Royale Copper________ 25
310 Kerr Lake______________  5
200 Keweenaw Copper________ 25
150 Lake Copper Co__________ 26
40 La Salle Copper___________ 26
40 Mason Valley Mine______ 5

370 Mass Consol_____________ 25
100 Mayflower-Old Colony____26
500 Michigan________   26
00 Mohawk................................ 26
10 Nevada Consolidated____  6

New Arcadian Copper_____26
60 New Idrla Quicksilver_______ 6

New River Company_____100
Do pref_____________ 100

Nlplsslng Mines_________ 6
North Butte____________  16
North Lake_________  26
OJlbway Mining__________ 26
Old Dominion Co_________ 25
Osceola___________________26
Pond Creek Coal_________  10
Qulnoy___________________25
Ray Consolidated Copper. 10 
St Mary's Mineral Land.. 25 
Santa Fe Gold A Copper.. 10
Shannon.____________ . . .  10
Shattuck-Arliona________  10
South Lake______________ 26
South UtahM A S .......... 6
Superior__________________25
Superior A Boston Copper. 10
Trinity.._________________26
Tuolumne Copper________  1
U 8 Smelt Ref In A M in ... 60

Do pref______________ 50
Utah-Apex Mining_______ 6
Utah Consolidated_______ 6
Utah Copper Co__________ 10
Utah Metal A Tunnel_____ 1
Victoria__________________25
Winona_________________ 25
Wolverine . . . . . ___ . . . . .  25
Wrandott_______________ 26

Range Since Jan. 1.

122% Apr 17 
37 Jan 

Marl4 
Jan 23 
Apr 15 
Jan 26

87
19

150
2

10% Mar 1
30 Mar 5 

147 Apr 17 
82% Apr 18 

104 Feb 14 
53 Jan 22 

114% May 1 
80 Mar 8 
80 Jan 26 
2 Jan 2 
8% Jan 22 

27 Feb 25 
Jan 10 
Feb 21 
Jan 2 
Jan 24 
Feb 20 
Jan 16

90
92
20
83
37
4 7

5
283

1,200

50
240

78% Jan 
88% Jan _ 
.76 Jan 24 
8 Jan 29 

99 Jan 2 
108 Jan 19 
95% Apr 30 
45% Jan 8 
90 Jan 3 
60% Jan 2 
76 Jan 7 
11 Feb 21 
98 Jan 15 
68% Jan 17 
21 Jan 25 

Jan 29 
Jan 31 
Jan 15 
Jan 16 
Apr 3 
Apr 23 

3% Apr 29 
89% Apr 24 

*77% Jan 15 
63 Apr 10 

110 Apr 24 
.99 Apr 18 
88 Jan 15

12
4

z!37
128

5 
12

87 Mar28 
58% Apr 12 

102 Jan 7 
29 Jan 3 
11 Jan 29 

124% Jan 7 
45 Jan 29 

1151* Jan 17 
41 Jan 2 
25 Jan 19 
87 Mar25 

108 Mar25 
5 Jan 2
1 Jan 10 

75 May 3
l*sApr 25 
.25 Jan 7 

50 Jan 15 
12% Mar23 
41 Jan 2
11 Jan 5 
.25 Feb 1

17 Mar25 
62% Jan 15 

427 Feb 28
12 Jan 14 
40% Marl6 
43% Mar25

l%Apr 10 
5 Jan 2 
8% Mar25
4 Jan 29 

74% Jan 29 
39 Jan 17

7 Apr 22 
% Apr 8 

60 Jan 14 
80 Jan 24 
19%Jan 14
5 Jan 2 
.99 Jan 24
6 Mar25
2 Jan 2 
4% Apr 30 
4% May 3 
.65 Mar28

1 Hi Jan 4 
z58 Jan 9

18% Jan 30 
1% Apr 22 

13% Jan 2 
17 Jan 2 
73% May 3 
8H« Jan 11 
13% Apr 17 
.25 Feb 14 
% Jan 4 

39% Mar25 
52 May 3 
17%Jan 12 
69 Mar27 
21% Mar22 
49 Apr 15 
.65 Jan 26
3 Apr 10 

16 Jan 15
1% Apr 22 
.11 Jan 23
4 Feb 19
2 May 3 
3% Jan 14 
.85 May 1

36 Apr 13 
42% Apr 13 

2 Jan 30 
9 Mar20 

77% Mar23 
2 Jan 30 
2% Jan 26 
1 Jan 10 

27% Apr 18 
t* May 1

Highest.

129 Jan 3 
62% May 2 

100 Jan 2 
28 Feb 19 

168%Jan 17 
2 Jan 26 

11 Feb 1
30 Mar 6 

147 Apr 17 
85 Jan 30 

120 Mar 6 
65 Jan 3 

116% Jan 9 
81 Feb 25 
85 Jan 3 
4% Apr 27 

25 May 2 
33 Jan 2 
90 Jan 10 
98 Jan 2 
25 Jan 8
88 Apr 18 
47% Apr 1 
62 Apr 1
89% Feb 14 
95% Apr 30 
2% Mar 2 

15% Mar 4 
108% Feb 20 
111 Feb 6 
109 Feb 5 
56% Mar 6 
96% Marl2 
70 May 2 
80 Feb 1 
13% Jan 4 

120% Feb 16 
62% Mar21 
28 Feb 16 
17% May 1 
6% Feb 15 

154% Jan 2 
143% Feb 19 

6% Feb 2 
14 Feb 5 
5% Mar 18 

92% Feb 28 
82% Feb 20 
70 Jan 3 

124 Jan 31 
.99 Apr 18
89 Jan 10

100 Jan 3 
69 Jan 2 

118 Apr 10
35 Feb 23 
13% Marl6

146% Apr 9 
60% Jan 4 

133 Feb 18 
47% Mar 8 
26% Mar 8 
98%Feb 19 

z112 Feb 1 
8% Jan 24
l%Jan 25

83 Jan 3 
2% Jan 22 
.30 Apr 10

64 Feb 27 
17% Jan 3 
48 Feb 18 
14% Feb 18
.45 Jan 7 

24% M arll 
71% Marl2 

464 Jan 4 
14% Feb 19
45 Feb 19 
48% Jan 3

2% Mar 1 
6% Mar 8 

10% Jan 2
0 Feb 18

79 Mar28 
44% Feb 6 
10% Jan 2

1 Jan 3 
67% Mar27
84 Feb 18 
26 Jan 2

6 Feb 19 
If* Jan 2 
7% Jan 3 
3% Mar 5
6 Feb 13
7 Jan 2 
l%Jan 3 
2% Feb 6

66 Jan 2 
20% Mar 7 
2% Feb 9 

17% Mar 7 
20 Jan 2
80 Jan 31 
9 Apr 11

16% Jan 3 
.95 Marl9 
1% Mar30 

45f* Jan 3
65 Jkn 9 
20% Feb 20 
76 Feb 19 
25 Apr 22 
57 Jan 2

1% Feb 21 
5% Jan 2 

16% M arl5
2 Jan 3 
.20 Jan 8 
6% Jan 2 
3% Jan 3 
4% Feb 13 
1% Feb 21

49% Feb 19
46 Jan 2 

2% Feb 8
12 Jan 16
85 Feb 19 
3 Hi Apr 8
3 Jan 3 
2 Jan 3

36 Jan 3 
lHi Mar 7

Range for Previous 
Year 1917

120 Deo 
27 Deo 
70% Deo 
15 Deo 

150 Deo 
2 July 
9 June

30 Aug 
148 Nov 
83% Deo 

102% Nov 
44 Deo 

116 Deo 
83 June 
78 Deo 

1 Deo 
6 Deo 

21% Sept 
90% Oct 
85 Deo 
16% Dec 
83 Deo 
34 Deo 

*45 Deo
73 Deo 
88 Deo 

1 Deo 
7% Deo 

90 Nov 
105 Deo 
96 Deo 
38% Nov 

*87% Deo 
60 Deo 
75 Deo 
6 Deo 

88 Sept 
55% Feb
9 Deo 
3% Deo 

133% Deo 
118% Deo 

4 Deo 
10 Dec
92% Deo 
71 Deo 
63 Dec 

110 Deo 
1 Mar 

35 Jan 
60 Jan 
93 Deo 

*59 Nov 
107 Deo 
29 Deo
10 Deo 

116 Nov
40 Nov 

• 105 Dec 
37% Deo 
25 Oct 
79% Deo 

103% Deo 
4% Deo
1 Oot

70 Deo 
1 Dec
% Sept 

45 Deo
11 Deo 
40 Nov
8% Nov 

.25 Deo 
12% Deo 
55 Deo 

411 Deo 
11 Deo 
36% Deo 
39% Deo 

1% Apr 
3% Nov 
8% Deo 
4 Dec

66 Deo 
35 Nov

7 Deo 
%Deo 

62 Nov 
80 Nov 
20 Deo 
4% Apr 
1% June 
6 Oct 
1% Deo 
4% Nov 
6 Nov 
1 Nov 
1% Aug

67 Deo 
16 Nov

1% Deo 
10 Nov 
22 Jan 
65 Deo 
6% July 

11% Oct 
.30 Nov 
.98 Dec 
33 Nov 
53% Deo 
16 Nov 
60 Nov 
20 Nov 
48 Deo 
.58 Deo 
5% Oot 

19 Oot 
.89 Deo 
.10 Deo 
3% Deo 
2% Deo 
3 Nov
1 May 

40% Deo 
43% Nov

1% Mar 
9% Deo

71 Deo 
2% Deo
2 Oct 
2 Oct

31 Deo 
15 Aug

Highest

175 Jan
79 Jan

133
45

Mar
Mar

213 Jan 
3 July 

30 July
38 Feb 

150 Jan 
108 Jan 
140 Mar 
781* Mar 

133 Jan 
92% Jan 

100% Mar 
6% June 

31% July 
52% Jan 

105 Apr 
135 Jan 
84% Feb 

110 Jan 
56% Mar
74 Jan
94% May 

103% Jan 
2% Jan 

14 Mar 
126%June 
1 2 1 % Jan 
128% Jan 
58 June 

100% June
75 July 
97% Jan 
14*4 Deo

121%Jan 
66 Jan

20% June 
10 Jan 

226 Jan 
170% Jan 

18% Jan 
33% Jan

102 Jan 
100% Mar 
81 Mar 

169 Jan 
1% July 

95 Mar 
92% Aug 

124% Mar 
112 Jan 
166% Jan 
46 Jan 
16 Mar 

162% Apr 
68 June 

155% Jan 
58% Jan 
30% Mar 

135 May 
121 Jan 

8% Jan
4% Jan 

108 Jan 
1 1 1 * Jan 

1% Jan 
70 Mar 
41% Jan 
73 Jan 
15% June 
2% Jan

62 Jan 
85% Jan

690 Feb 
27% Jan
63 Mar 
68 Jan
3 Jao 
7% Jan

16 Jan 
9 Mar 

92 Jan 
46% Jan 
20% Jan
4 Mar 

76% June
94 Apr 
36 Jan

6 Aug 
4*4 Jan 

18 Jan
5 Jan 
8** Aug

16% Jan 
3 May 
5% Mar 

98 Jan 
26% Mar

6 Jan 
17** Apr 
30 Mar 
92% Mar

9% Sept 
24% Mar 

2*4 Jan 
2% Jan 

67*4 Mar
95 Mar 
28*4 June 
94'* Feb 
32% Apr 
89*4 Mar

2 Jan 
10 Jan 
80% Mar 

6% Jan 
.31 Jan 

16% Mar 
8% Jan 
8% July 

2 Hi Jan 
67*4 Jan 
621* Jan 
8% Sept 

21% Feb 
118*8 May 

6% Jan 
6 Jan 
6% Jan 

53% Mar 
2% Jan

* Bid and asked prices, a  Ex-dlvldcnd and rights, e Assessment paid, h  Ex-rlghta. *Ex-dlvtdcnd. wHalf-paid.
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O u t s i d e  S t o c k  E x c h a n g e s

B o s t o n  B o n d  R e c o r d . — T r a n s a c t io n s  in  b o n d s  a t  B o s 
t o n  S t o c k  E x c h a n g e  A p r .  2 7  t o  M a y  3 ,  b o t h  in c lu s iv e :

Bonds—

Friday
Last
Sale
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.

Range since Jan. 1.
Low. High.

U S Lib L'oan 3468.1932-47 98.74 98.74 99.26 $62,100 96.52 Jan 99.26 Apr
1st Lib Loan 4s. 1932-47 96 96 96.70 29,500 95 . Feb 98 Jan
2d Lib Loan 4s. .1927-42 96.14 96.14 96.78 117,050 94.54 Feb 97.90 Mar

Am Agrlc Chcm 5s__ 1924 92 56 92 X 11,000 92 % May 9446 Mar
5s___ __ ____ ____1928 9414 04 X 1,000 92 Jan 9946 Feb

Am Tel & Tel coll 4 s .. 1929 8046 s o x 3,000 8046 Apr 83 Jan
Coll trust 5s.......... .1946 92 % 02 X 1,000 91 Jan 9546 Feb

A tlG & W IS S  L5S..1959 75 7546 5,000 75 Mar 79 Jan
Chic June & U S Y 5s. 1940 90 90 1,000 8746 Apr 9146 Feb
Gt Nor-C B & Q 4 s.. .  1921 9356 92 46 9356 7,000 92 Mar 9446 Jan
Mass Gas 4'Aa_______1929 9046 90 46 1,000 88 Jan 9146 Mar
Miss River Power 5s. .1951 70 46 7 OX 70 56 6,000 6746 Jan 71 Mar
N E Telephone 5s___ 1932 91 91 91 6,000 89 Jan 9146 Feb
Pond Creek Coal 6S..1923 90 90 3,000 90 Apr 95 Feb
Punta Alegre Sugar 6s 1931 77 79 15,000 77 May 81 Apr
Swift & Co 1st 5s___ 1944 94 93 X 94 46 10,500 92 % Mar 9546 Feb
United Fruit 446s___ 1923 95 95 2,000 93 Jan 95 X Feb
Western Tel & Tel 4S.1932 88 88 88 X 2,000 87 Apr 9044 Mar

P i t t s b u r g h  S t o c k  E x c h a n g e .— T h e  c o m p le t e  r e c o r d  o f  
t r a n s a c t io n s  a t  t h e  P it t s b u r g h  S t o c k  E x c h a n g e  f r o m  A p r .  2 7  
t o  M a y  3 ,  b o t h  in c lu s iv e , c o m p i le d  f r o m  th e  o f f i c ia l  sa les  
l is t s , is  g iv e n  b e lo w .  P r ic e s  f o r  s t o c k s  a ro  a ll d o l la r s  p e r  
s h a r e , n o t  p e r  c e n t .  F o r  b o n d s  t h e  q u o t a t io n s  a re  p e r  c e n t  
o f  p a r  v a lu e .

Friday
Last Week's Range

Sales
for

Week.
Shares.

Range since Jan. 1.
Stocks— Par. Price. Low. High. Low. High.

Am Wind Glass M ach.100 5446 52 5546 257 40 Jan 58 Fob
246

102
246

102
25 2 Feb 3 Mar

Harb-WalkerRcfrac, pflOO 40 102 Mar 10246 Feb
Xndep Brewing, com___ 50 146 146 144 400 146 Jan 2 Feb

8 8 130 646
106

Mar 944
115La Belle Iron Works.. .100 11046 112 190 Mar Feb

119 120 185 95 10246
53

Apr
JanMfrs Light & Heat.........50 50 50 50 145 50 Apr

Nat Fireproofing, prof..50 8 8 130 8 Mar 941 Feb
Ohio Fuel Oil____ _____ .1 1546

4146
2346

1546 to 1546 Jan 16 Jan
4144 
23 46

535 14146
2346

45
Oklahoma Natural Gas.25 2346 523 Apr 25 Jan

34 34 50 34 Apr
Mar

3446
246Plttsb Browing, com___ 50 244 2 246 200 146 Jan

Preferred.............. ..... 50 9 9 80 846 Apr 13 Jan
Pittsburgh Coal, com .. 100 5346 52 5346 200 45 Jan 5846 Feb
Plttsb-Jerome Copper__ 1 44c 42 c 70c 77,900 40c Jan 1 Feb
Plttsb & Mt Shasta C op .. 1 37c 35C 39o 8,600 21c Jan 48c Mar
Pittsburgh OH & G as.. 100 646 646 6 46 110 546 Jan 746 Mar
Plttsb Plate Glass, com 100 11444 114 If 50 114J4 Apr 117 Jan
River Sldo East OH, com .5 144 IH 1,125 144 Apr 144 Jan

246
14c

246
14c

200 244
8c

244 Feb
Ross Mining Sc Milling.. 1 14c 1,000 Jan 17c Mar
Union Natural Gas___ 100 151 151 151 58 151 May 151 May
U S Steel Corp, com__ 100 98 94 98 243 8746 Mar 98 Feb
West’houso Air Brake..50 9344 9344 9344 270 9344 Apr 9646 Mar
Wcst'houso Elec & Mfg.50 41 40 4146 590 39 Jan 43 Jan

Preferred.................... 50 60 5946 60 51 59 Apr 63 Mar

Bonds.
Plttsb Coal deb 5s___ 1931 9844 9844 $1,000 o 00 Mar 99 Mar

x Ex-dlvldend.

B a l t i m o r e  S t o c k  E x c h a n g e .— C o m p le t e  r e c o r d  o f  th e  
t r a n s a c t io n s  a t  th e  B a l t im o r e  S t o c k  E x c h a n g e  f r o m  A p r .  2 7  
t o  M a y  3 ,  b o t h  in c lu s iv e , c o m p i le d  f r o m  th e  o f f i c ia l  sa les  
l is t s ,  is  g iv e n  b e lo w .  P r ic e s  f o r  s t o c k s  a re  a ll d o l la r s  p e r  
s h a r e , n ot  p e r  c e n t .  F o r  b o n d s  th e  q u o t a t io n s  a ro  p e r  c e n t  
o f  p a r  v a lu e .

Friday
Last Week’s Range

Sales
for

WpfiTe
Range since Jan. 1.

Stocks— Par.
outts
Price.

VJ I 1
Low. High.

tv CCA* •
Shares. Low. High.

Alabama Co________ 100 8844
85

90 300 50 Jan 90 Apr
Mar1st preferred____  100 85 65 80 Jan 87

2d preferred . 100 70 71 180 56 Jan 71 May
JanArundel Sand & Gravel 100 36 36 5 3144 Jan 3646

Baltimore Tube_______100 75 75 35 75 Apr 80 Jan
Consol Gas, E L <fc Pow 100 9744 9746 98 168 94 Jan 102 Feb
Consolidation Coal___ 100 86 87 156 86 May 106 Jan
Cosden & Co.................... 5 644 646 646 1,301 646 Jan 844 Jan

Preferred...................... 5 344 344 344 707 346 Jan 4 Jan
Davison Chemical..no par 3246 32 3246 90 30 Jan 3846 Jan
Gillette Safety Razor__ 8446

64 854664
60 8344

64
Apr
Apr

8546 May
JanHouston Oil pref tr ctfs 100 18 74

Mcr & Miners Trans.. 100 71 71 25 56 Jan 92 Mar
Monon Vail T r a c__  25 1546

15
1546
15

50 1546
15

Apr
Jan

1644 Jan
Mt V-Woodb Mills v t rlOO 8 1744 Feb

Preferred v t r ____ 100 71 72 125 68 Jan 74 Feb
Northern Central.......... 50 7246 7246 7246 64 70 Jan 7346 Feb
Pcnnsyl Wat & Power. 100 65 6444 65 120 60 Jan 6546 Mar
United Ry & Elec.......... 50 1946 1946 20 774 1946 May 2446 Feb
Wash Balt & Annap pref 50 3646 3646 37 6S 3646 May 4144 Jan

Bonds—
Alabama Cons C&I 5s 1933 84 84 $1,000 7946 Jan 84 Apr
Ala Co gen 6s small bds ’33 85 85 500 8246 Mar 85 May
Consol G, EL&P 5% notes 91 91 91 3,000 91 Apr 95 Jan

6% notes_________ . 9644
86

9644
86

7,000 9446
81

Jan 9646
86

Mar
Consol Coal refund 5s 1950 1,000 Jan Apr

Convertible 6s____ 1923 9846 9846 99 13,000 9846 May 10344 Jan
Cosden & Co ser A 6s. 1932 79 79 1,000 7844 Mar 8244 Feb

Series B 6s________1932 7846 7846 7946 7,000 7846 May 8346 Jan
Elkhorn Coal Corp 6s. 1925 96 96 96 19,000 96 May 9846 Jan
Fairmont Coal 5s___ 1931
Ga Car & Nor 1st 5 s .. 1929

91 91 5.000
3.000

91 Apr
Feb

9344
95

Feb
9344 9344 9346 Feb

Jamison C & C—G C 5s '30 8746 8746 5,000 8746 Apr 8746 Apr
Kirby Lumb Contr 6s 1923 9544 9544 1,000 9544 Apr 98 Feb
Metropolitan Street 5s ’25 98 98 1,000 98 Apr 9846 Apr
Norf <fc Ports Trac 5s. 1936 7946 7946 1,000 7944 Apr 80 Feb
United Ry & E 4s___ 1949 7444 7344 7444 4,000 73 Jan 7746 Feb

Income 4s_________1949 53 53 7,000 53 Apr
Apr

5846 Jan
Funding 5s small__ 1936 75 75 100 75 8246 Feb
6% notes__ __ 9344

93
9344
93

1,500 9344 Apr
Apr

96 Feb
Va Mid 5th series 5s. .1928 1,000 93 98 Apr

C h i c a g o  S t o c k  E x c h a n g e .— T h e  c o m p le t e  r e c o r d  o f  
t r a n s a c t io n s  a t  th e  C h ic a g o  S t o c k  E x o h a n g e  f r o m  A p r .  2 7  
t o  M a y  3 ,  b o t h  in c lu s iv e , c o m p i le d  f r o m  th e  o f f i c ia l  sa les  
l is t s , is  g iv e n  b e lo w . P r ic e s  f o r  s t o c k s  a re  a ll d o l la r s  p e r  
s h a r e , n ot  p e r  c e n t .  F o r  b o n d s  th e  q u o t a t io n s  a ro  p e r  c e n t  
o f  p a r  v a lu e .

Friday
LastQnla Week's Range

Sales
for Range since Jan. 1.

Stocks—
oCtl6
Price.

uj n
Low. High.

tv eetc. 
Shares. Low. High.

American Radiator___ 100 250 250 14 248 Apr 265 Feb
Amer Shipbuilding___ 100 " m " ' 119 130 1,741 87 Jan 130 May

Preferred ............ ...100
Booth Fisheries, common

86 86 87 245 8446 Mar 90 Jan

New__________ (no par) 23 23 10 1846 Jan 26 Feb
Preferred _ _ _ _ 100 82 82 50 80 Apr 86 Feb

Chic City&C Ry pt sh.com 2 2 246 351 2 Jan 246 May
Preferred....................... 1546 1546 16 90 14 Jan 18 Mar

Chic Pneumatic Tool. .100 68 69 336 4746 Jan 7146 Apr
Chic Rys part ctf “2M__ 12 13461

60 8 Jan 15 Mar
Chic Rys part ctf “4 "__ 1 15 1 May 146 Mar
Commonw-Edlson___ 100 10346 103 104 150 103 Jan 108 Feb
Cudahy Pack Co, com. 100 111 11246 75 10746 Jan 11446 Apr
Deere & Oof pref 100 9446

11046
60

96 1,586 9446
102

Apr
Jan

97 Jan
Diamond Match 100 112 127 113 Apr

FebHart Shaft & Marx.comlOO 60 61 120 53 Jan 67
Illinois Brick................ 100 48 4946 

2146 
25

50 48 Apr 58 Jan
Lindsay Light________ 10 xlO 443 XlO May 28 Jan
Middle West Util, com.100 24 5 24 Apr 28 Jan

Preferred________ .100 57 57 13 57 Jan 65 Jan
National Carbon, pref. 100 11446 11446 75 112 Apr 120 Mar
Page Woven Wire Fence.20 5 5 300 5 Mar 646 Feb
People’s G L & Coke.. 100 45 45 4646 355 4046 Apr 55 Jan
Pub Serv of No 111, com 100 75 75 35 72 Jan 77 Feb
Quaker Oats Co, pref. .100 99 9746 99 25 95 Jan 100 Jan
Sears-Roebuck, com__ 100 142 Z13946 14246 369 139 Jan 157 Feb
Shaw W W, common.. 100 
Stewart Warner Specdom

6546 67 108 5346 Jan 69 Mar

Common.......... ....... 100 59 Z5346 59 2,685 47 Jan 59 May
Swift & Co........ ........... 100
Union Carbide & Carbon

14046 13746 14146 3,500 124 Jan 146 Apr

Co............ ....... (no par). 52 5046 5246 10,862 4746 Apr 5446 Feb
United Paper Bd com .. 100 1946 19 1946 150 1446 Feb 2046 Apr
Ward, Montg & Co, pref.. 10246 10246 103 262 102 Apr 110 Feb
Wilson & Co, common. 100 5646 5346 57 1,225 46 Jan 59 Jan

Preferred.................. 100
Bonds.

98 98 20 95 Jan 9946 Mar

Armour & Co 446s. ..1939 8446 8446 8446 $1,000 83 Apr 8546 Feb
Chicago City Ry 5s. .1927 88 88 1,000 8446 Jan 8846 Apr
Chic City & Con Rys 5s '27 55 55 13,000 52 Jan 59 Mar
Chicago Rys 5 s ____ 1927 8146

54
82 4,000 8146 Apr 84 46 Mar

Chic Rys 4s..Series “ B” 54 2,000 50 Jan 5946 Jan
Commonw-Edlson 5s. 194.3 9146 92 3,000 90 Mar 9446 Mar

Commonw Elec 5s. 194.3 90 90 1,000 90 May 92 Feb
Liberty Loan 346s_1932-17 98.70 99 1,900 97 Jan 99.10 Apr
Lib Loan 1st 4 s ..1932-17 *96*26 96.20 96.60 2,350 95.04 Mar 97.50i Jan
Lib Loan 2d 4 s . ..  1927-42 96.10 96.10 96.60 25,200 94.7C1 Feb 97.52 Mar
Metr W Side El 1st 4s. 1938 5646 5646 3,000 5646 Jan 5846 Feb
Ogden Gas 5s.............. 1945
Peoples Gas Light & Coke

75 7546 2,000 75 Mar 80 Apr

Chic Gas L & C 1st 5s ’37 88 88 5,000 88 Apr 90 Mar
Pub Serv Co 1st ref g 5s '56 80 8046 2,000 7946 Mar 8146 Jan
South Side Elev 446s. 1924 79 79 2,000 7846 Jan 81 Jan
Swift & Co 1st g 5 s ... 1944 94 9446 10,000 9246 Apr 9546 Jan
Wilson & Co 1st 6 s . .. 1941 95 95 95 2,000 94 Apr 96 Mar

x Ex-dlvidend.

P h i l a d e l p h i a  S t o c k  E x c h a n g e .— T h e  c o m p le t e  r e c o r d  
o f  t r a n s a c t io n s  a t  th e  P h i la d e lp h ia  S to o k  E x o h a n g e  f r o m  
A p r .  2 7  t o  M a y  3 ,  b o t h  in c lu s iv e , c o m p i le d  f r o m  th e  o f f i 
c ia l  sa le s  l is t s , is  g iv e n  b e lo w .  P r ic e s  f o r  s t o c k s  a re  a ll d o l 
la rs  p e r  s h a re , n ot  p e r  c e n t .  F o r  b o n d s  th e  q u o t a t io n s  a re  

p e r  c e n t  o f  p a r  v a lu e .

Stocks—  Par.

Friday
Last
Sale
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.
Low. High.

Buff & Susq Corp pf vtclOO 48 48 15 46 Jan 48 Mar
Cambria Iron ............ ..50 _____ 4046 4046 20 40 Apr *43 Mar
Cambria Steel_________50 127 127 25 115 Jan 136 Jan
Consol Trac of N J___ 100 66 66 3 6446 Jan 67 Mar
Elec Storage Battery .100 49 4956 230 48 Mar 51 Fob
General Asphalt . . .100 1446 1446 100 1446 May 17 Feb
Insur Co of No Amer.. 10 26 26 2646 81 24 Jan 2646 Apr
Lake Superior C orp ... 100 1546 1446 1546 1,375 12 Jan 1746 Feb
Lehigh Navigation........ 50 x6346 6456 149 6156 Jan 6556 Feb
Lehigh Valley...... ......... 50 "*5946 59 5946 51 55 Jan 63 Mar
Midvale Steel & Ord___ 50 4646 4546 4056 270 4346 Jan 4746 Jan
Minehill & S H.............. 50 50 50 -  5 50 Mar 5146 Jan
Northern Central_____ 50 73 73 30 70 Jan 75 Feb
Pennsylv Salt Mfg____ 50 87 87 4 82 Jan 9046 Mar
Pennsylvania.... ............. 50 4446 44 4456 043 44 Mar 4756 Jan
Phila Co (Plttsb).......... 50 26 26 5 2146 Apr 27 Jan

Pref (cum 6% ).......... 50 *31*" 31 3146 145 29 Apr 33 Jan
Phila Electric of Pa___ 25 2546 2446 2546 1,042 2456 Apr 2556 Fob
Phila R T vot tr rects..50 2546 25 2546 434 2356 Mar 30 Jan
Philadelphia Traction. .  60 66 06 25 60 Apr 7146 Feb
Reading............ ............ 50 8046 79 8056 560 71 Jan 8546 Mar
Tono-Belmont Devel___ 1 346 346 356 1,790 3 Jnn 346 Mar
Tonopah Mining.............. 1 2% 2 15-16 3 1,459 2 15-10 Apr 4 Jan
TTnion Traction _ __ 50 39 W 39! 6 253 3846 A nr 4246 Jan
United Cos of N J.........100 187 46 18746 4 18746 May 105 Fob
United Gas Improv’t__ 50 66 65 5 6 6646 894 6546 Apr 7246 Jan
U S Steel Corporation. 100 9746 9356 9846 6,174 80 56 Mar 9856 Feb
W Jers & Sea Shore___ 50 3946 3946 2 3946 Apr 48 Mar
Wm Cramp & Sons___ 100 78 78 25 74 Jan 85 Feb
York Railways, pref----- 50 .......... 31 31 105 31 Fob 33 Jan

Bonds.
UTS Lib Loan 3463.1932-47 99 98.7099.30 $38,900 97 Jan 99.30 Apr

1st Lib Loan 4S.1932-47 96.46 96.3096.80 13,400 95.70 Apr 97.90i Jan
2d Lib Loan 4s.. 1927-42 96.22 96.1096.80 35,850 94.50 Feb 97.60 Mar

Amer Gas & Elec 5 s ..2007 79 79 3,000 7846 Apr 82 Jan
do small _ 2007 80 80 500 7746 Mar 82 Jan

Baldwin Loc 1st 5s reg 1940 100 100 1,000 100 Apr 100 Apr
Elcc Sc Peoples tr ctfs 4s '45 7046 7046 7046 1,000 70 Mar 73 Jan

do small___ 1945 70 70 500 70 Apr 74 Jan
Eqult'Ilium Gas Lt 53.1928 10146 10146 1,000 10146 May 10146 May
Lake Super Corp 5s. .1924 5156 5156 1,000 4746 Jan 52 Feb
Leh Vall’cona 4468... 1923 92 92 1,000 92 Apr 92 Apr

r?onsol fia 1023 10146 10146 10,000 10146 Apr 10146 Apr
Gen consol 446s___ 2008 88 88 4,000 88 Apr 9146 Feb

Leh Vail Coal 1st 5S..1933 100 10046 13,000 9946 Mar 10046 Jan
Penn RR gen 4 46s___ 1965 ”"89M 8946 8946 30,000 8846 Apr 92 Jan

P,W * rB ctfs 4s___ 1921 95 95 1.000 95 A nr 96 A nr
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Bonds—

Friday
Last
Sale.

Price.

■ *.->v
1 Veck’s^Range 

of Prices. 
Low. High.

Sales
for

Week.
RangeZslnce Jan. 1.
Low. High.

Philadelphia Co cons and 
coll trust 5s stamped 1951 

Pliila Electric 1st 5S-.1966
7554 76 
9354 94 
9554 9554 
82 54 83 
93 ,a 93 
55 iJ 5554

12,000
25.000 

600
24.000 
3,000

72.000

73 Apr
93 Mar
94 Jan 
8154 Apr 
93 Apr 
54 Apr

76 May 
96 Jan 
9654 /Mar 
85 Jan 
93 Apr 
60 Jan

94
Reading gen 4s........ .1997
Schuylkill Illv E S 4s. 1925 
United Rys Invest 53.1925

83

V o l u m e  o f  B u s i n e s s  a t  S t o c k  E x c h a n g e s

TRANSACTIONS AT THU NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY.

Week ending 
May 3 1918.

St

Shares.

ocks.

Par Value.
Railroad, 

dfcc., 
Bonds.

State, Mun. 
& Foreign 

Bonds.
U. S. 
Bonds.

Saturday.................
Monday................ .
Tuesday__________
Wednesday..........
Thursday_________
Friday___________

T otal.............. .

146,300
179,400
562,485
349,200
447,600
333,393

513,731,500
16.832.000
54.349.000 
33,052,500
41.512.000 
31,781,200

S357.000
733.000
709.000
634.000
838.000
788.000

S579.000
604.000 
487,500
310.000
550.000
795.000

S3,828,000
5.341.000
8.115.000
8.388.000
4.191.000
4.721.000

2,018,378 $191,201,200] 54,059,000 S3,325,500 534,584,000

Sales at
New York Stock 

Exchange.

Stocks—No. shares...
Par valuo.............. ..

Bank shares, par____
Bonds.

Government bonds__
State, mun., &c., bds. 
RR. and mlsc. bonds..

Total bonds............

Week ending May 3. Jan. 1 to May 3.
1918. 1917. 1918. 1917.
2,018,378

5191,261,200
$500

3,011,351
$274,477,100

$7,600
41,988.280

$3,928,654,050
512,900

05,868,279
$5,925,279,480

S27.300
$34,584,000

3,325,500
4,059,000

513,500
10.514.500
11.477.500

$291,769,500
73.093.000
95.622.000

$283,500
150.886.500
238.823.500

$41,968,500 522,005,500 5460,484,500 $389,993,500

DAILY TRANSACTIONS AT TIIE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES.

Week ending 
May 3 1918.

Boston. Philadelphia. Baltimore.
Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday............
Monday................
Tuesday...............
Wednesday..........
Thursday..............
Friday ..................

T otal_________

6,043
6,715

10,241
11,081
17,217
8,659

547,850
35,550
36,500
56,950
52,300
58,000

1,645
1,296
3,889
3,104
3,974
2,201

$11,450
57,800
75,100
74,200
43,350
31,000

161
422
584
898

1,623
790

$10,000
10,300
21,000
15.000 
14,600
26.000

59,956 S287.150 16,109 S292.900 4,478 S96.900

N e w  Y o r k  “ C u r b ”  M a r k e t .— B e lo w  w e  g iv e  a  r e c o r d  o f  
t lio  t r a n s a c t io n s  in  th e  o u t s id e  s e c u r it y  m a r k e t  f r o m  A p r i l  2 7  
t o  M a y  3 ,  b o t h  in c lu s iv e .  I t  c o v e r s  th e  w e e k  e n d in g  F r i 
d a y  a f t e r n o o n .

I t  s h o u ld  b e  u n d e r s t o o d  th a t  n o  s u c h  r e l ia b i l i t y  a t t a c h e s  
t o  t r a n s a c t io n s  o n  th e  “ C u r b ”  a s  t o  th o s e  o n  th e  r e g u la r ly  
o r g a n iz e d  s t o c k  e x c h a n g e s .

O n  th e  N o w  Y o r k  S t o c k  E x c h a n g e ,  f o r  in s ta n c e , o n ly  
m e m b e r s  o f  th e  E x c h a n g e  c a n  e n g a g e  in  b u s in e s s , a n d  t h e y  
a re  p e r m it t e d  t o  d e a l o n ly  in  s e cu r it ie s  r e g u la r ly  l is t e d — th a t . 
Is, s e cu r it ie s  w h e re  th e  c o m p a n ie s  r e s p o n s ib le  f o r  t h e m  h a v e  
o o m p lio d  w it h  c e r ta in  s t r in g o n t  r e q u ir e m e n t s  b e fo r o  b e in g  
a d m it t o d  t o  d e a lin g s . E v e r y  p r o c a u t io n ,  t o o ,  is  ta k e n  t o  
in s u ro  th a t  q u o t a t io n s  c o m in g  o v e r  th e  “ t a p o , ”  o r  r e p o r t e d  
in  th e  o f f i c ia l  l is t  a t  th e  e n d  o f  th e  d a y ,  a re  a u t h e n t i c .

O n  th e  “ C u r b , ”  o n  th e  o t h e r  h a n d , th o re  a r e  n o  r e s t r ic 
t io n s  w h a t o v o r .  A n y  s e c u r it y  m a y  b o  d e a lt  in  a n d  a n y  o n e  
c a n  m e e t  th o re  a n d  m a k e  p r ic e s  a n d  l ia v o  th e m  in c lu d e d  in  th e  
l is ts  o f  th o s e  w h o  m a k o  it  a  b u s in e ss  t o  fu r n is h  d a i ly  r e c o r d s  
o f  th e  t r a n s a c t io n s . T h o  p o s s ib i l i t y  t h a t  f io t i t io u s  t r a n s a c 
t io n s  m a y  c r e o p  in , o r  e v e n  t h a t  d e a lin g s  in  s p u r io u s  s e c u r i
t ie s  m a y  b e  in c lu d e d ,  s h o u ld ,  h e n c e , a lw a y s  b o  k o p t  in  m in d ,  
p a r t ic u la r ly  a s  r e g a r d s  m in in g  s h a re s . I n  th o  c ir o u m s t a n c e s ' 
i t  is  o u t  o f  th o  q u e s t io n  f o r  a n y  o n e  t o  v o u c h  f o r  th o  a b s o lu t e  
t r u s tw o r th in e s s  o f  th is  r e c o r d  o f  “ C u r b ”  t r a n s a c t io n s , a n d  
w o  g iv e  i t  f o r  w h a t  i t  m a y  b o  w o r t h .

Week ending May 3. 
Stocks— Par.

Friday
Last
Sale.

Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Aetna Explos.r__ (no par) 9Vs 8 A 9 A 11,40060 61 25
100Air ReductIon.r..(no par) 70 70 70

2 Vs 
10 A

2 %  
16 A

200
1,900Brit-Am Tob ord coup.£l 16M

Burns Bros Ico r____  100 25 A 2 4  A 27 A 8,900
Carbon Steel com r __ 100 111 110 116 465
Chevrolet Motor_____ 100 120 119 122 2,800
Curtiss Aerop & M, com(f) 34 A 29 34 A 8,900
Emerson Phonograph___ 5 2 'A 2 *2 A 695
Freoport Texas Sulphur.r. 33 35 80
Keyst Tire <fe Rub, coin. 10 18H 18 18H 700
Lake Torpedo Boat.r. .100 3H 3 3 Vs 475
Lima Locomotive com rioo 43 43 200
Marconi Wlrel Tel of Am.5 3 A 3  Vs 1,550
Maxim Munitions.r.......10 'A 7-16 A 13,500
N Y Transportation----- 10 14 14 50
North Am Pulp & Pap (t) 2 'A 2 2 A 2,000
St Josopli Lead.r_____ 10 _____ 15 15 A 500
Smith Motor Truok.r__ 10 2 11-16 2 5-16 2 A 35,000
Standard Motor Constrr 10 12 1 2 A 500
Submarine Boat v t 0 .(t) 15M 14 1651 22,300
Thlogen Co of Amer r_ ..5 4 A 4)1 4 A 6,500
United Motors.r._(no par) 24 22 A 25 9,700

Range since Jan. 1 .
Low.

OH Feb
41H Jan 
68 Apr 
2% May 

14 H Apr
19 
77

100
20 
2

33 
12 A 
2H 

42 H 
3%

'A14
2

14 A  
1
8 A

Apr
Jan
Jan
Jan
Apr

May
Jan
Apr
Apr
Jan
Apr
Feb
Apr
Jan
Jan
Jan

11H Mar 
4 Mar 

19H JaD

IHgh.

9 A  Mar 
61 Mar 
77 Mar 
2H May 

18 Feb 
29 H Apr

110 
135 

4 1 A  
4 «  

39 A 
18 A

Apr
Feb
Feb
Jan
Apr
Apr

3H May 
40 Apr 
3 A  Mar
1

19 
3 A  

1754 
2 A

Jan
Feb
Jan
Feb
Apr

13H Mar 
10 A  May 

6 Mar 
30 H Feb

Stocks (Concl.)— Par

United Profit Sharing._25c 
U S Light fc Heat, comrlO

Preferred, r ........ ....... 10
O S Steamship_________10
Wright-Martln A lro.r..(f) 10 Vs

Former Standard Oil
Subsidiaries.

Anglo-Amer Oil r_____ £1 12
Buckeye Pipe Line.r__ 50 95
Eureka Pipe Line.r__100 200
Illinois Pipe Line.r___ 100 188

Friday
Last
Sale
Price

2 A

Northern Pipe Line.r.. 100
Ohio Oil r .......................26
Prairie Oil A Gas r ___ 100
Standard Oil (Calif).r.100 
Standard Oil (Ind).r ..l00  
Standard Oil of N J.r__100 
Standard Oil o f N Y r  .100
Union Tank Line.r___ 100

Other OH Stocks
Allen Oil.r___________ . . 1
Amer Ventura OH.r____ 1
Barnett Oil & Gas.r........ 1
Boston-Wyomlng Oil .r__ 1
Cosden & Co, com.r_____1

Preferred _ r __________ l
Crown Oil.r____________ l
Dixie Gas.r___________ io
Elk Basin Petroleum.r__ 5
Elkland Oil & Gas r____ 1
Esmeralda Oil Corp.r__ 1
Federal Oil.r___________ 6
Glenrock Oil.r.......... ..... io
Hanover Oil & R e f.r ... 6
Houston Oil com .r___ 100
Internat Petroleum.r__ £1
Island Oil & T ra n s .r ...10
Kenova Oil...................... l
Merritt Oil Corp.r........ 10
Metropolitan Petroleum .6
Midwest Oil com .r______1

Preferred r___________ l
Midwest Refining.r___ 50
Mineral Wells P e t ... 1
N Y Chino Oil..................1
N Y-Oklahoma Oil com .rl 
Northwestern Oil com .r.l
Oklahoma Oil com .r___ 1

Preferred.r .................. l
Oklahoma Prod & Ref. . . 5 
Okmulgee Prod & Ref. . . 6
Omar Oil & Gas com___ 1
Penn-Kentucky Oil.r___ 5
Queen Oil.r..............  l
Rice Oil.r........................ i
Royal Oil.r _________
Sapulpa Refining.r____ 5
Savoy Oil__________
Sequoyah Oil & Ref. 
Sinclair Gulf C orp .r ...(t )
Stanton Oil.r___  l
Texana Oil & Ref r.........1
Tuxpam Star Oil r.......... i
United Western Oil new r
Victoria Oil r_________io

Mining Stocks 
Alaska-Brlt Col Metals. . 1
America Mines.r______ l
Atlanta Mines__
Aurora Sliver Mines.r____
Big Ledge Copper_______6
Booth _r________________i
Boston & Montana Dev. .6
Bradshaw Copper.r____ 1
Butte Dot Copp & ZInc-_l
Butte & N Y Copper___ 1
Caledonia Mining_______l
Calumet & Jerome Cop r .l  
Canada Copper Co Ltd.
Cash Boy_______________
Ccrbat Silver M & M *rl.l
Coco River Mining.r___ 1
Consol Arizona Smelt.. .
Consol Copper Mines__
Consol-Homestead.r.. . 1  
Copper Valley Mining.r.l 
Cresson Cons Gold MAM 1
El Salvador Silver.r____ 1
Emma Copper.r............... 1
Eureka Croesus Min r___
Globe Dominion Copper. 1
Golden Rule Mines.r___ 1
Goldfield Consolidated. 10
Goldfield Merger.r_____ 1
Green Monster.r........ 60c
Ilccla Mining_________ 250
International Mines.r . . . l
Iron Blossom.r_______ 10c
Jerome Prescott r . ........ l
Jerome Verde Copper___ 1
Jim Butler r ...................... j
Josevlg-Kcnnecott Copp
Jumbo Extension..........
Lampazos Silver............... _
La Leona Silver, r_______5
La Roso Consol Mines__ 5
Louisiana Consol___
Magma Chief.r..........
Magma Copper............. . . 5
Marsh Mining r________ 1
Mason Valley__________ 5
McKinley-Darragh-Sav.. 1
Monster Chief r.......... . . 1
Mother Lode r_________ 1
National Leasing r_____ 1
Nat Zinc & Lead r______1
Nevada Ophlr r_______ 10c
Nevada Rand r_______ I0c
New Cornelia r . ........ ......5
Nipissing Mines...............5
Nixon Nevada__________ 1
Ohio Copper r__________ 1
Onondago Mines.r........ . 1
Provincial Mining............. ]
Ray nereules Mining r_.6 
Red Warrior Mining r . ._ l  
Rex Consolidated M g..._l
Roohestor Minos...............1
San Toy Mining________ 1
Seneca Copper___ (no par)
Senorlto Copper________ 1
Silver Flssuo Silver.*___ 1
Silver King of Arizona. ..1
Silver Plume Cons.r___ 1
Standatd Silver-Load___ I
Stowart................. 1
Sueoess Mining........ I . I l l
Superior Cop (prosp't) (t) 
Tonopali Belmont Dev r 1
Tonopnb Extension____ 1 l
Tri-Bullion S & D ........ . .6

IOC
9-16

6 A

Vs 
1054 
6 Vs

3 54 
454

1354 
354 

3-16 
1854 

54 
95c 

1 3-16

"254
43c
59c
354c

654
754

22c
554

2
94

Week's Range 
of Prices. 

Low. High

Sales
for

Week.
Shares

Range since Jan. 1.
Low. High.

Vs 7-16 700 Vs Feb 11-16 Feb
1 A 2Vs 24,80( 1 Mar 2Vs May
3 A 3  Vs 1,550 l A Jan 3 A May5 A c 19,800 4 A Jan 6 May
SVs 10H 71,800 6 A Jan 10H May

12 12 200 11A Feb 17 A Jan95 95 3( 93 Mar 100 Feb
200 200 10 200 Maj 200 May187 188 25 180 Mar 192113 113 10 100 Jan 113 May325 325 20 300 Jan 365477 485 40 418 Jan 500 Feb216 217 20 212 Mar 237625 025 100 625 Maj 640 Mar543 545 26 510 Mar 579 Feb260 263 2C 252 Jan 285 Feb95 95 25 85 Mar 97 Mar
7-10 A 800 Vs Feb 11-16 Jan8c 10c 11,800 6c Jan 16c Feb

A Vs 13,000 A Apr 1 3-16 Jan21c 22c 9,000 200 Mar 33c Jan
6 % 7 7,360 6 A Jan SH Feb
3  A 3 A 500 3 A Mar 3 A Jan

A Vs 17,000 A Apr 1 5-16 Jan
10V* 10Vs 900 10  A Feb 1 0 A Mar

3 Vs 6H 400 6 A Jan 7 Feb
Vs 5-32 5,400 Vs Jan V* Jan8c 12c 36,400 Sc Apr 5-16 Jan

2V* 2Vs 3,400 2 A Jan 4 Feb
3Vs 3 Vs 8,800 3 A Jan 5 Jan4 5 A 5,500 3 Jan 7 A Jan42 *44 150 39 A Jan 53  A JaD13 1314 1,200 12 A Fob 1 4 A3 A 3Vs 5,900 IV* Jan 6 A5-32 3-16 32,900 3-32 Jan A Feb18 18 A 700 17 A Mar 24 A

Vs 13-16 7,600 A Jan A Feb90c 96c 26,000 87c Apr 1.24 Jan1-16 1 3-16 4,000 1 Apr l A Jan105 107 A 615 97 Mar 114
2 A 2 A 3,400 1 A Jan 2 A Apr41c 43c 4,800 39c Apr 44c Apr

Vs 7-16 1,000 Vs Jan A Feb56c 60c 7,600 56c Jan 89c Feb3c 4c 45,000 3o Jan 8H 0 Mar8c 9 A  c 1,300 Sc Apr 16c Feb6 A 6 A 5,200 C>A Apr 7 A Jan
7 A 8 A 16,700 2 A Jan 1 1 A Mar22c 24c 7,000 21c Apr 40o Jan5 5A* 3,745 5 Jan 5 A Feb20c 25c 8,600 170 Feb 860 Jan3-16 11-16 35,000 3-32 Feb % Apr

54 Vs 
854 
854 854

13-16 15-16
16

154
85

4Hc 4c 4Ac
IV* lV s lV s
4A 4 4A

7-16 7-16 A54c 53c 54c
9c 8c 10c

_____ 5 A 55-6
A 11-16 A

5C 5c
55c 49c 56c

A A A
A 5-16 13-32

15-16 A A41c 41c 44c
lV s 1 1 A
IV* l A  l 13-16
9c 8A c 9A c

Vs A 1
2V* 2 2 A_____ 1A 2

_____ 5A 5A9-32 7-32 A
1A lV s I A
4 A 4 A 4 A65c 65c 67c

7-32 3-16 7-32
IV* 1A 1 Vs

9-16 A 9-16
A A 9-10

9-32 A 9-32
3c 3Ac

11-lC A A
4 A 4 A 4 A

14c 11c 15c
Vs Vs

6 A 6 A 8A
A 11-16

67c 69c
5-16 5-16 Vs
11c 10c 11c
IV* 1A* lV s

A A A
7-16 7-16 A

A A A
5-16 Vs
33 34 A

_____ 5Ac 5Ac
4 A 4 A

40c 42c
9 Ac 80 9  A c
52c 40c 56o
4 A c 4c 5c
28c 25c 29c

18c 18c
21c 20c 22c

____ 17 17 A
8 A 8Vs 9

81c A Vs
Vs 1

2 A 2 Vs 3
51c 51c 54c
4 A 4 4V*

A A  11-16
9c 9c 9c

39c 36c 41c
llH c yiAc

10 10 10
A Vs A13-16 13-16 13-16

____ A A73c 73c
7-16 13-32 7-16
7-32 3-16 7-32
7Ac 8c 8A c
2A 251 3

3 5-16 3 A 3Vs
11-16 lVs IV*

A 3-16 3-16

5.200 
260 
200

7.000
2.000
6,800

65,800
245,000

1,100
3,140
6,800
4.800
7.200 

600
30.600

1,000
83.000 
2,675

12.000
500

13.600
9.200

14.700
7.500
4.800 
1,250
3.000
1.000
3.000
2.000
3.100
3.800

20.600
5.800
3.400 
3,725
3.500
1.500
8.500 
2,875

19.000 
100

1.100
2.900
8.300
6,000
1.500

12.300 
2,000 
1,100
5.700 
7,600

700
1,000
2.300 

400
28,500
!39,000
23.000 
18,200
2,000
6,100
2.900
4.400
7.100

12,100
2.800
2.200
2.500 
8,350
9.000

33.300
1.000

100
10,100
8,200
2,000
1,200
3,200
4.100
7.500 

800 
500

2,990
950

Vs Apr 
8 Mar
754 

A  
15 
l  H

78
354c

Vs
354

Jan
Jan
Jan

Mar
Apr
Apr
Apr
Jan

5-16 Apr 
50c Mar

80
254

54
3o

41o
54
54

11-16
40o
•1

1 5-16

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan

Mar
Jan
Jan

354c Jan 
42c Jan

a t
5

22c
54

Mar
Feb
Jan
Feb
Jan

454 Mar 
55o Mar 

'As Apr
54 Feb 
54 Mar 

'As Apr
54

3c
54

254
80

Mar
Jan
Apr
Jan
Jan

5-16 Apr 
154 Jan
*A Mar 

55o Jan 
3-16 Jan 
10c May 

54 Feb 
54 May 

25c Jan
7-16

5433
4c
454

37c
554c
25c
3o

15C
13o
13c
1554
8

#2
43c

354
54

00
27o
10c

754

Jan 
Apr 
Apr 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 

54 Jan 
*4 Mar 

7-32 Apr

154 Mar 
10 Jan
954 Jan 
154 Mar 

2354 Feb 
254 Mar 

95 May 
22c Mar 
254 Feb 
654 Mar
9-16 Jan 

54c Apr 
13c Feb 

554 Apr 
154 Mar 
6c Apr 

96o Mar 
154 Jan 

54 Mar 
154 Mar 

56o Jan 
154 Mar 
254 Jan 

19o Feb 
154 Mar 
254 Jan 
254 JaD 
7 Jan 

54 Mar 
254 Mar 
554 Jan

680
•As

154
154
•As

7-16
5c
1
5

20o

Apr
Feb
Apr
Jan
Apr
Jan
Feb
Apr
Jan
Feb

11-16 Jan 
9 Apr 

54 Jan 
90o Jan 
7-16 Mar 
24c Jan 

154 Mar 
454 Apr
%
54

7-16
42

8540
654

60c
6-16

56c
8c

3So
21c
27c

Apr
Jan
Jan
Jan

Mar
Jan
Jan
Jan
Apr
Feb
Feb
Jan

Mar

47o
54

3-16
7c
2
3
154

3-16

Feb
JaD
Jan
Jan
Jan
Jan
Jan
Jan

1854 Mar 
9 May 
154 Mar 
154 Mar 
454 Mar 

54c Apr 
4J4 Jan 

54 Mar 
15c Feb 

45o Mar 
18c Jan 
1154 Mar 

54 Mar 
54 Mar 

7-16 Jan
76c

54
54

16o
3

Apr
Apr
Jan
Apr

May
354 Mar 
154 Jan 

54 Jan
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Mining (Concluded)—
Troy-Arlzona.r-------------- 1
UDlted Eastern_________ 1
United Verde Exten_r.50c
U 8 Lead A Zlno t .r ........ 1
Unity Gold Mines_______ 5
Washoe Copper-------------- 1
West End Consolidated. -6 
White Caps Mining._.10o

Bonds
Am Tel *  Tel l'-yr (5s.. 
Beth Steel 5% notes..1919 
Canada (Dom of) 5s.. 1919 
Gen’l Elec 6% notes. .1920

0% notes.......... — 1919
Phlla Electric 6s........ 1920
Procter A Gamble 7s r 1919

7s r...........................1920
7s. r.................  1922

Russian Govt 6Ma r.1919 
SMS.r____________ 1921

Friday
Last
Sale
Price.

15c
3%

80c
13-32

99 %
98
96M

100%
99%

36

10c 
5 11-1
39
26C
5%
1

77c

99% 
91% 
95% 

100 
100% 
99%

38%
36

Range
ices.
High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

15c 3,100 10c May 2 1 c Mar
6 4 7,845 3 % Apr 0% Fob

39% 1,000 30% Jan 50% Mar
31c 6,200 9c Feb 60c Mar

0% 3,100 3% Jan 0% Apr
1 1,000 % Apr 1% Feb

8O0 4,100 65c Jan 860 Feb
13-32 3,700 11-32 Jan % Jan

99% 366,000 98 % Mar 99% Jan
98 118,000 90% Jan 98)4 Apr
90% 557,000 94% Jan 90% May

100 % 31,000 98% Jan 100% Apr
100% 8,000 99 Jan 100% Apr
99% 2,000 97% Feb 99% May

100% 13,000 98 Mar 101% Apr
101% 1,000 99% Mar 101% May
1 0 1 M 6,000 98% Mar 101% Apr
38 M 1,000 38 Mar 58 Jan
36 5,000 33 Apr 52 Jan

N e w  Y o r k  C i t y  R e a l t y  a n c l  S u r e t y  C o m p a n i e s

Alliance R ’lty 
Amer Surety. 
Bond A M G. 
Casualty Co. 
City Investing 

Preferred . .

* Odd lots, t No par value, i Listed as a prospect. I Listed on tho Stock Ex
change this week, where additional transactions will be found, o New stock, 
r Unlisted, u Ex-cash and stock dividends, to When Issued, x Ex-dlvldend. 
V Ex-rlghts. z Ex-stock dividend.

C U R R E N T  N O T I C E

— Tho New York Stock Exchange firm o f Peck, Rasmus & Trucsdalo, 45 
Wall Street, this city, dissolved last Tuesday, William T . Rasmus and 
Calvin Trucsdalo retiring, and was succeeded by tho now firm o f Peck & Co. 
at the same address. Tho members o f tho new partnership are Arthur 
N . Peck o f the old firm and Charles G . Reinhart Jr. Peck & C o. will con
duct a general Investment business and buy and sell stocks and bonds on 
the Now York Stock Exchange for customers.

— Harper & Turner, members o f tho Philadelphia Stock Exchango, 
Stock Exchango Building. Philadelphia, have issued a comparative chart 
o f  the Liberty Loan bonds, showing at a glance all o f the investment 
features o f the threo loans. Tho firm will favor inquirers with compli
mentary copies.

__Lionello Perera & C o ., 69 W all Street, have m oved to  the ground floor
o f tho Sampson Building, 63 W all Street, this city. This firm succeeded in 
1896 to tho house o f Cantoni & C o., which was founded in 1865. It deals 
in foreign exchango and is said to bo tho oldest m oney exchange in Wall 
Street.

__The new firm o f Gruntal, Lilienthal & C o. began business on M ay 1st
at 111 Broadway, this city, succeeding Sternberger, Sinn & C o., dissolved’ 
Tho new co-partnorship includes Benedict II . Grunthal, Albert M . Lilicn 
hal and Morris Hartig.

— L . M . Apgar o f John Burnham & C o. will go to Washington on M ay 10 
to become purchasing assistant in tho Emergency Fleet Corporation, n is  
work will bo in connection with tho Government purchases o f  steel for Its 
shipbuilding program,

— Tho firm o f Clement, Curtis & C o. was dissolved April 30 by  limitation 
Frederick C . Aldrich withdraws. The remaining members o f  tho firm will 
continue tho business as partners under tho same firm name.

— Warren Gorrell announces the removal o f his office from the Con 
tinental & Commercial National Bank Building to larger quarters at 
1027 Tho Rookery, 209 South La Sallo Street, Chicago.

— Rothschild & C o. announce that W . A . McLaughlin, for many years 
with J. T . McLaughlin & C o ., has become associated with them, beginning 
M ay 1, in their Chicago offices, The Rookery Building.

— At a special meeting o f tho Governing Committee o f  tho Chicago 
Stock Exchange, Harry A . Massey o f Massey & Perrin, brokers, Tho R ook
ery, Chicago, was admitted to membership.

— William Morris Imbrie & C o. o f this city and Chicago announces 
the admission o f Charles G . W est. Jr.; and W aldo S. Kendall to  general 
partnership in the firm,

— P. M . Whelan, editor o f  the "O dd Lot R eviow " and long associated 
with John M uir & C o ., has tendered his resignation to enter the United 
States Naval Reserve Force.

— Julius Bliss has been admitted to an interest in the business o f  n .  P . 
Goldschmidt & C o., 37 Wall St. o f this city and is authorized to sign tho 
namo o f tho firm. _______________________

N e w  Y o r k  C i t y  B a n k s  a n d  T r u s t  C o m p a n i e s

Banks—N.Y.
America*___
Amer Exch..
Atlantlc____
Battery Park.
Bowery *___
Bronx Boro*.
Bronx Nat__
Bryant Park* 
Butch A Drov
Chaso______
Chat A Phen 
Chelsea Ex *.
Chemical___
Citizens____
C ity ..............
Coal A Iron..
Colonial*___
Columbia*.. 
Commerce.. 
Comm’l Ex*. 
Common

wealth*___
Continental*. 
Corn Exch*.. 
Cosmoplltan 
Cuba (BkoO-
East River__
Fifth Ave*.
F ifth ........
First...........
Garfield__
Gotham____
Greenwich*..
Hanover-------
Harrlraan___
Imp A Trad.. 
Jlrving (tr 

certificates) 
Liberty__

Bid.
485
215
170
200
400
150
150
148
80

340
230
100
380
210
365
205

(400
(150
tl72
390
180
135
312
85

fl84
60

3500
215
860
165
200
335
650
235
480
275
390

Standard Oil Stocks Pe
Par

Anglo-American Oil now. £1
Atlantic Refining-----------100
Borne-Sorymser Co_____100
Buckeye Pipe Line Co__ 50
Chesebrough Mfg new__ 100

Ask. Banks. Bid. Ask. 1 Trust Go’s. Bid. Ask.
500 Lincoln_____ 280 300 New York.
225 Manhattan *. 320 335 Bankers Trust 363 368
180 Market A Ful 305 Central Trust 700 715
210 Mech A Met. 297 302 Columbia___ 253 260

Merchants__ 220 240 Commercial.. 100 ____
200 Metropolitan* 165 175 Empire______ 290 300

Mutual*......... 375 Equltablo Tr. 335 342
155 New Noth*.. 200 220 Farm L & Tr. 380 390
95 New York Co 137 Fidelity____ 200 210

355 New York__ 415 Fulton........ . 240 255
235 Pacific *......... 270 Guaranty Tr. 315 320
110 497 507 Hudson____ 135 142
390 200 210 Irving Trust /See Irving
220 Prod Exch*.. 200 (Nat Bank
375 Public........... 200 215 Law Tit & Tr 93 98
215 Seaboard ___ 450 470 Lincoln Trust 97 102

Second........... 400 425 Mercantile Tr
175 Sherman___ 125 135 Sc. Deposit 195 ___

Stato*............ 112 115 Metropolitan. 300 315
405 23d W ard*... 110 125 Mutual(West-

Union Exch.. 147 157 Chester)__ 115 125
190 UnltedStatcs* 500 N Y Life Ins
145 Wash H’ts*.. 350 1 & Trust__ 875 900
322 Westch Ave*. 175 200 |N Y Trust... 585 600
100 West Side*.. 125 150 Scandinavian 260 270

Yorkvlllo *__ 540 565 Title Gu A Tr 250 260
07 Brooklyn. Transatlantic 175 ___

4000 Coney Island* 145 155 Union Trust. 410 418
230 First.............. 255 270 U S Mtg & Tr 395 410
880 Flatbush___ 125 135 United States 915 930
180 Greenpolnt . . 150 165 Westchester.. 130 140

Hillside *___ 110 120 1 Brooklyn.
350 Homestead *. 115 Brooklyn Tr. 500 530
660 Mechanics’ *. 110 120 Franklin........ 230 240
245 Montauk *__ 95 Hamilton___ 265 275
500 Nassau.......... 195 205 Kings County 625 650

National City 265 275 Manufacturers 125 140
280 North Sldo*.. 195 200 -People’s ........ 263 270
405 People’s _____ 130 140 Queens C o .. . 70 85

P  * Banks marked 
change this week. 
y Ex-rlghts.

with a (*) aro Stato banks, 
t Includes ono-thlrd share

t Sale at auction or at Stock Ex- 
Irving Trust Co. ( Now stock

Bid Ask
58 65

108 115
185 195

100
15 17
60 66

Lawyers Mtge 
Mtge Bond.. 
Nat Surety.. 
N Y Title & 

Mtge___

Bid Ask
87 92
82 87

168 173

50 60

Realty Assoc 
(Brooklyn). 

U S Casualty . 
U STltloG& l 
West A Bronx 

Title & M G

65
176

75
190
60

175

Q u o t a t i o n s  f o r  S u n d r y  S e c u r i t i e s
All bond prices aro “ and Interest”  except where marked “ f ”

Indiana Pipe Line Co___
International Petroleum.

Plorce OH Corporation__

Washington Oil-------
Bonds.

Ordnance Stocks

Colt’s Patent Fire Arms
M fg...............................

fluPont (E I) de Nemours

Thomas Iron.

Public Utilities

rShare RR. Equipments—PerCt. Ilasts
Bid. Atk. Bid. A

113.1 1214 laltlmoro Sc Ohio 4 Ms------- 6.25 6
910 125 )uff Rooh Sc Pittsburgh i%B 0.12 5
425 <50 Equipment 4s___________ 6.12 5
*94 96 Canadian Paolflo 4 Ms--------- 6.60 6
310  ; 30 3aro Cllnchfield Sc Ohio 5s.. 6.50 6

10 40 1Central of Georgia 5s---------- 0.50 5
425 *50 Equipment 4% s------------- 0.50 5
•32 36 Chicago & Alton 4s.......... .. 7.25 6
140 : 50 Chicago & Eastern 111 6M s.. 7.00 6
195 05 Equipment 4%e_________ 7.00 6
133 38 3hlo Ind Sc I.oulsv 4% h------- 6.155 6
123 27 Chlo St Louis & N 0  5s------- 6.00 5
185 90 Chicago Sc N W 4M s........... 5.75 5
*94 96 Chicago R I *  Pao 4% a------- 7.00 6
*123̂ 13% Colorado A Southern 5s----- 6.50 6
*13 14 IEric 5s...... ............. — ......... 6.50 6
205 >15 Equipment 4% b................ 6.50 8
105 15 Equipment 4s.--------------- 6.50 6
324 -28 Rooking Valley 4s_________ 6.30 0
*36 40 Equipment 6s------- --------- 6.30 6
*812 9 Illinois Central 5s__________ 0.10 6

475 :85 Equipment 4%B................ 0.10 5
263 (67 Kanawha & Michigan 4% 9.. 6.25 6
300 115 Louisville Sc Nashville 5s----- 5.90 6
187 92 Michigan Central 5a______ 6.20 6
265 (75 Minn StP A S 8 M  4%e----- 0.00 6
90 95 Missouri Kansas Sc Toxas 6s. 7.00 6

216 220 Missouri Paolflo 5s-------------- 7.00 6
Z620 330 Mobile & Ohio 6s__________ 0.50 6
440 160 Equipment 4%a------------- 0.50 6
320 130 Now York Central Lines 5s.. 0.40 6
460 180 Equipment 4% b................ 6.40 0
538 112 N Y Ontario Sc West 4M a~- 0.25 6
264 268 Norfolk Sc Westorn 4 Ms----- 5.90 5
390 no Equipment 4s................ ... 5.90 5

93 99 Pennsylvania RR 4%a........ 5.75 5
94 96 Equipment 4s___________ 5.75 6

335 345 St Louis Iron Mt A Sou 5s.. 7.00 6
*27 32 St Louis A San Francisco 5s. 7.00 6

Seaboard Air Lino 5s.......... . 7.00 6
rCenl. Equipment 4% b_________ 7.00 fl

73 76 Southern Pacific Co 4 Ms— 6.00 5
Southern Railway 4Ms------- 0.50

Share. Toledo A Ohio Contral 4s— 6.25
3 57 60
9 4 6 Tobacco Stocks— Per Shu T4.
a 15 20 Par Bid. A
a 173 176 Amorlcan Cigar common, too 97 1
a 91 93 Preferred...................... 100 85
0 112 114 Amor Maohlno A Fdry..I00 70
0 *325 100 Brltlsh-Amer Tobao ord ..£ l *10
a *65 75 Ordinary, bearer_____ £1 •15
0 120 140 Conloy Foil____________ 100 190 2
0 110 115 Johnson Tin Foil A M ot. 100 75 1
0 92 98 MaoAndrews A Forbes.. 100 170 1
0 65 70 Preferred____________ 100 90

Reynolds (R J) Tobacco. 1Q0 280 3
5 *66 69 Proforred-------------------100 98 1

B stock___________ ..100 255 2
0 278 282 Young (J S) Co..............100 125 1
0 91 93 Preferred____________ 100 100 1
0 88 91
0 33 30 Short-Term Notes— Per Cent.
0 73 78 Am Cot OU 5s 1918 ...M A S 9933
0 232 237 5s 1919____________ MAS 96%
0 i n 113 AmcrTolAToI 6s 1919..FAA 99%
0 123 127 Balto A Ohio 6a 1918 ..JAJ 993-4 1
0 96 10112 5s 1919........................ JAJ 9Sls
) *40 45 Both Steel 6a 1919..FAA 15 97%
0 205 275 Canadian Pao 0a 1924. MAS 2 973i
0 450 470 Chic A West Ind 6a’ 18.MAS 9778
0 *25 35 Del A nudson 6a 1920 FAA 97
0 700 825 Erlo RR 6s 1919---------- A-0 96*4

55 Gen Elec 0s 1920______JAJ 100% 1
6% notes (2-yr) ’ 19. JAD 10038 1

General Rubber 6s 1918.JAD 98%
0 *86 88 Groat Nor 5s 1920........ MAS 97%
0 *39 41 Hooking Valley 6a 1918 MAN 99l.|
0 190 193 K O Rys 5Ms 1918........ JAJ 98%
0 95 90 K C Term Ry 4Ms '18.MAN 9814
0 38 45 4Ms 1921.................... JAJ 9312
K) 68 72 Laoledo Gaa L6a 1919.-F&A 97%
0 ------ 20 Mloh Cont 5s 1918........ ..... 993i

50 98%
)0 205 207 N Y Cont 5s 1919...MAS1C 97%
X) 75 76 Penn Co 4Ms 1921..JAD 15 90%
)0 21 23 Pub Sor Corp N J 5s '19.MA8 958.1
)0 45 47 Rom Arms U.M.C .Is’ lOFAJ 90
)0 <194 90 Southern Ry 5s 1919..M-S 2 98
X) 6 8 Utah Sec Corp 6a ’22.M -S 15 84%
90 291 — Winches RopArms7s’19.MAE 99%
c J  741 75% Industrial
)0 13‘ 15 and Miscellaneous
90 37 40 Amorloan Brass________101 235
fcj 70 71 Amorloan Chlolo com------101 30
W 12 45 Preferred____________ 101 05
3b 85 87 Araerloan Hardware------- 10i 127
30 55 60 Amer Typefounders com.KX 35
)0 70 75 Preferred____________ 10i 80
30 33 34 Bordon’a Cond Milk com.lOi 1 93
OO 80 82 Preferred____________ 10' 1 93
00 10 13 Celluloid Company.........10 1 145
00 371 42 Columbia Graphoph Mfg (t 1 *05
00 221> 231? Preferred...................... 10 ) 07
00 56 58 Freeport Texas C o ____ (t d35
00 82 85 navana Tobacco Co------10 ) *4
00 97 100 Proforred.......................10 ) 2
50 *4 6 1st g 6s Juno 1 1922.-J-1 /44
50 *2312 25*2 Intoroontlnen Rubb com. 10 ) 8
00 23l 3b Internet Banking Co----- 10 ) 160
00 10 11 International Salt_______10 ) 50
00 1 3 1st gold 6s 1051.......... A-( ) 08
00 30 40 International Sllvor pref.10 ) 78
00 2 0 Lehigh Valloy Coal Salos. 6 ) *77
00 28 29 Otla Elevator common.. . 10 ) 45
00 59 61 Preferred...................... 10 0 71
00 13 14 Remington Typewriter—
00 50 55 Common____________ 10 0 13%

1st preferred_________10 0 08%
2d proforred--------------10 0 40

Royal Baking Pow com ..100 120
Preferred......................10 0 92

Slngor M f g . . .................. 10 0 175

9 9 %
00
98%
9 8
98%
9 9 lg
97*4
9634

99%
97»4
99%
99%
99U
94%
98U

9 7 ?g
9712
90l2
9 3
9812
8512
9 9 l2

38 
70 

132
39 
84 
90 
90

"68“
70
37

H*
4

48
9

'55t‘2
70
81
83
48
74
1412
691*
50

132
94

180

* Per sharo. 6 Basis. A Purchaser also pays accrued dividend, e New stock. 
/F la t price, n Nominal, x Ex-dlvldend. 1/ Ex-rlghts. (t) Without par value.
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R A I L R O A D  G R O S S  E A R N I N G S .
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 

can bo obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric rail
ways are brought together separately on a subsequent page.

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date.

ROADS.
Latest Gross Earnings. Jan . 1 to Latest Date.

Week or 
Month. |

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Week or 
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Ala & Vicksburg—
Ann Arbor_________
Atch Topeka & S Fe 

Gulf Colo & S F e. 
Panhandle & S Fe 

Atlanta Blrm & At) 
Atlanta & West P t.
Ailantic C ity----------
Atlantic Coast Lino 
Atlantic & St Lawr. 
Baltimore & Ohio _ .

B & O C h  Ter UR 
Bangor & Aroostook 
Bolt R y  of Chicago. 
Bossemor & L Jirio. 
Bingham & Garfield 
Birmingham South. 
Boston & M aine—  
B uff ltoch & P itts .. 
Buffalo & Susq R R - 
Canadian Nor Syst. 
Canadian Pacific—  
Caro Clinchf & Ohio 
Central o f Georgia. 
Cent o f  Now Jersoy 
Cent New England- 
Central Vermont — 
Chariest & W  C a r .. 
Chos & Ohio Lines. 
Chicago & A lton—  
Chic Burl & Quincy 
Ch D ot & C G T  Jet 
Chicago & East 111 - 
Chic Groat W est—  
Chic Ind & Louisv. 
Chicago June l i l t . .  
Chic Milw & St P__ 
Chic & North W est- 
Chic Peoria & St L . 
Chic Rock Isl & Pac 
Chicago R  I & Gulf 
d Chic St P M  & Om 
Chic Terro H & S E 
Cine Ind & Western
Coal & C oke______
Colorado M idland. 
Colorado & S outh .. 

Et W & D cnv C . 
Trinity & Braz V 

Colo & W yom ing.. 
Crip Crk & Col Spgs
Cuba Railroad------
Delawaro & Hudson 
Del Lack & W e st .. 
Donv & R io Grando 
Denvor & Salt Lake 
Detroit & Mackinac 
Dotroit Tol & Iront 
D ct & Tol Shore L . 
Dul & Iron R ango.- 
Dul Missabo & Nor 
Dul Sou Shoro & Atl 
Duluth Winn & Pac 
East St Louis Conn 
Elgin Joliet & East. 
El Paso & So W est.
E r l o _______________
Florida East C oast. 
Fonda Johns & Glov 
Ft Smith & Western 
Galveston W harf. .  
Georgia R a ilroa d .. 
Grand Trunk P a c .. 
Grand Trunk Syst. 

Grand Trunk Ry 
Grand Trk W ost. 
Dot G II & M ilw . 

Great North System 
Gulf Mobilo & N or. 
Gulf & Ship Island.
Hocking Valley------
Illinois Central------
Internat & Grt Nor 
KanO M ox & Orient 
K  O M  & O o f Tex 
Kansas City South.

Toxark & Ft Sm. 
Kansas C ity Term . 
Lohlgh & Hud River 
Lehigh & Now E ng.
Lehigh Valloy--------
Los Angeles & S L . . 
Louisiana & Arkan. 
Louisiana R y & Nav 
Louisville & N ashv. 
Lou Ilond & St L - .
Maino Central_____
Maryland & Ponna.
Midland Valloy____
Mineral Rango____
Minnoap & St Louis 
Minn S t P & S S M .

March
3d wk Mar
Vlarch
February
Fobruray
3d wk Apr
February
March
March
March
February
March
March
March
March
February
February
March
3d wk Apr
March
3d wk Apr
3d wk Apr
February
March
March
March
March
March]
March
March
■March
March
February
3d wk Apr
3d wk Apr
March
March
March
February
March
March
March
March
February
February
February
3d wk Apr
March
Fobruary
March
February
February
March
March
March
Fobruary
3d wk Apr
February
February
March
March
3d wk Apr
February
Fobruary
Fobruary
February
March
February
March
February
March
March
1st wk Apr
3d wk Apr
1st wk Apr
1st wk Apr
1st wk Apr
March
February
March
March
March
March
February
February
March
February
Fobruary
February
March
March
February
Fobruary
February
February
March
March
February
March
3d wk Apr
3d wk Apr
3d wk Apr

S
194,648 

54.300 
12395 100 
1,442,759 

442.971 
73,053 

160,043 
223,297 

4,690,707 
173,066 

8,976,321 
160,469 
436,908 
350 435 
645,097 
206,619 
106,148 

5.169,541 
324,678 
192,519 
929,500 

3,016,000 
366,671 

1 776 313 
3,198,902 

480,985 
388 684 
252,570 

5,188,751 
1,876,521 
11193853 

84,002 
1,618,832 

381,728
186.063 
335,699

9,925,215
9,406,683

157,245
8,236,856

358,831
1,963,193

361,188
257,606

91,597
120,787
350,438
643,973
79,344
93,540
70,799

1,164,564
2,547,824
4,855,762
2,344,269

71,660
28,179

105,919
144,408
121,266
169,272
78,080

123,466
74,273

1,042,868
1,228,641
7,172,907

828,647
89,231

101.063 
92,474

455.807
122.807

1.358.972 
1,098,452

202,091
58,700

6,489,603
187,309
209,770
855,525

8,883,534
1,150,316

88,363
97,805

1,365,308
83.854
85,887

120,830
293,733

4.739.972 
969,752 
151,517 
211,476

6,724.820
226,217

1,160,808
33,681

277,777
20,643

235,639
572,423

S
160,416 

43,739 
11620520 
1,154,556 

48 ,,631 
78,015 

124,002 
170,004 

4,049,275 
159,200

8.665.656 
176,189 
478,457 
318 270 
607,350 
212,597

88,352 
4,734,582 

284,777 
141,229 
765,600 

2,708,000 
289,396 

1 243 885 
2,910,222 

452,364 
355 503
194.340 

4,465,765 
1,672,058 
9,691,863

88,190
1,476,334

342,029
190,612
279,150

8,757,232
7,961,084

161.536 
6,935.679

312,131
1,633,975

290,027
212,322

92,186
96,278

324,810
470,947

68,013
100,917
102,990
395,631

2,461,349
4.704.657 
2,286,313

111,574
26,903

182,336
140,587
103,935
171,155

83,620
199,784
.75,286

1,067,209
1,169,913
6,120,944

886,386
90,199
77,752

119,017
308,547
106,840

1,085,031
962,136
187,691

65,897
6,006,910

154,584
160,513
756,266

7,070,898
868.341 

83,588 
95,437

1,075,376
79,234
90,726

148,862
264.537 

4,322,092
800,277 
107,201 
182,014 

5,344,781 
176 088 

1,169,965 
36,107 

211,264 
20,371 

241,680 
612,423

s
545,655 
547,789 

33,770,127 
3,041,273 

897.144 
1,309,229 

331,779 
538,863 

13,261,685 
471,927 

16,507,956 
323,931 

1,051,801 
769 152

I ,  670,517 
470,968
223.459 

13,217.506
4,502,439 

585,590 
11,618,300 
41,727,035 

684,579 
4 963 505 
8,271,148
I , 227,501 

972,278 
672,238

12,965,321
4,546,523

29.212.823 
245,15-1

2,926,209
5,135,211
2,608,135

760,384
24,740,500
23,285,837

282,342
21,008,451

1,051,496
5,241,086

876.460 
466,293 
187,654 
247,428

5,725,534
1,849,890

170,528
250,609
150,434

2,396,399
6,619,626

13,445,959
6,722,032

135,330
372,828
203,734
255,377
326,360
455,190

1,074,468
255,993
137.074 

1,903,413 
2,448,250

17,544,650
1,584,141

244.074 
212,149 
239,648

1,337,370
1,626,749

17.016.823
I I ,  396,425 
2,165,521

624,917
17,282,900

358,940
589,498

2,210,775
22,427,061

3,191,803
191,441
206,338

3,808,732
178,989
176,693
275,538
682,359

I I ,  193,750 
1,983,741

289,608 
419,314 

12,968,050 
602 692 

3,008,201 
60,551 

764,638 
339,143 

3,351,415 
8,221,633

$
498,796 
554,106 

32,225,869 
2,579.637 

992,252 
1,183,879 

256,906 
444,731 

11.550.091 
498,641 

18,438,008 
450,580 

1,239,594 
852 994 

1,660,246 
428,012
187.174 

13,254,744
3,902,899 

402,358 
10,847,800 
39,460,129 

643,176 
3 575 829 
8,243,842
1.210.417 

944,073
532.231 

12,365,846
4,582,155

27.875.409 
281,250

3,092,014
4,752,650
2,703,139

778.689 
23,622,970 
22,525,632

337,915
19,641,187

924,528
4,527,557

842,680
443.231
191.055 
218,633

5,298,384
1,497,307

159.531
293,048
217,544

I ,  156,750
6.377.598 

13,106,059
6,229,352

257,985
361,441
401,045
298,061
311,331
496,652

1.166.599 
366,781 
159,730

2,255,963
2,407,095

16,724,651
1.679.686 

247,303 
185,317
335.175 
862,155

1,137,413
16,936,549
11.791.409 
2,218,829

781.689 
16,611,370

335,008
483,115

2,050,613
20,094,969

2,587,513
179,857
205,854

3,142,429
170,279
184,502
327,792
768,850

11,284,987
1.697.417

232.056 
381.728

I I ,  301,021 
507 468

3,200,342
73,493

615,555
361,342

3.102.687 
8,696,123

Mississippi Central. 
M o  Kan & Texas . .  
M o & Northern Ark 
M o Okla & G u lf . . .
Missouri Pacific___
Monongahola______
Monongahela Conn. 
Nashv Chatt & St L 
Nevada-Cal-Oregon 
Nevada N orthern .. 
New Orl Great N or. 
NO Tex & M e x ico .. 

Beaum S L & W . 
St L Brownsv&M 

New York Central 1 
Boston & Albany / 
n Lake Erio & W . 
Michigan Central 
Clove C C & St L 
Cincinnati North. 
Pitts & Lake Erie 
Tol & Ohio C ent. 
Kanawha & Mich 
T ot all lines above 

N  Y  Chicago & St L 
N  Y N  II & H a rtf.. 
N  Y  Ont & Western 
N  Y  Susq & W e st .. 
Norfolk Southern.. 
Norfolk & Western-
Northern Pacific___
Northwest’n Pacific
Pacific Coast C o___
Pennsylvania IIR___

Balt Chcs & A tl.  . 
Cumberland Vail
Long Island_____
M ary Del & V a . .  
N  Y  Phil & N orf. 
W  Jersey & Seash

Ponn West Lines___
Grand Rap & Ind 
Pitts O C & St L . 

Penn System—
Linos East______
Lines West ____
Lines E & W ____

Pero M arquette___
Pittsb & Shawmut. 
Pitts Shaw & North
Port Reading______
Reading Co—

Phila & Reading. 
Coal & Iron C o . .
Total both cos___

Rich Fred & Potom  
Washing’n South. 

R io Grando South-.
Rutland _ _________
St Jos & Grand Isl. 
St Louis-San Fran. 

Ft W  & R io G r._ 
St L S F & Texas. 

St Louis South west. 
San Ant&Aran Pass 
Seaboard Air L in o ..
South Buffalo_____
Southern Pacific___

Arizona & E a s t .. 
Galv Hous & S A 
Houston & Tox C 
Hous E & W  T ex . 
Louisiana & West 
Morgans La&Tex 
Texas & Now Or] 

Southern R y S y s t.. 
Ala Great South. 
Cin N  O & Tex P . 
Now Orl & N or E
M obilo & Ohio___
Georgia Sou & Fla 

Spok Port & Seattle 
Tenn Ala & Georgia 
Tennessee Central. 
Term R R  Assn St L 

St L M  B T e rm ..
Toxas & Pacific____
Toledo Peor & West 
Toledo St L & West 
Union P a c i f i c . . . . .  

Orogon Short L . .  
Ore-Wash RR&N 

Union R lt (B a lt ) .. 
UnionRy (Memphis; 
Vicks Shrevo & Pac
Virginian__________
W abash ____  ____
Wostorn M aryland.
Western Pacific____
Western R y o f A la. 
Wheel & Lake Erio. 
Yazoo & Miss Vail.

December
3d wk Apr
February
March
March
February
March
February
1st wk Apr
February
February
March]
March
March
March
February
March
February
Fobruary
March
February
February
February
March
March
March
February
February
March
March
February
March
March
March
March
March
March
March
March
March
March
March
March
March
March
March
March
February
March
March
March
March
March
March
February
March
March
March
February
February
2d wk Apr
March
March
February
March
February
February
February
February
February
February
February
3d wk Apr
March
March
March
3d wk Apr
3d wk Apr
February
3d wk Apr
February
February
February
3d wk Apr
March
3d wk Apr
January
January
January
February
January
March
February
March
March
February
February
March
March

S
112,256
930,044
119,767
168,415

7,338,205
182,852
194,499

1,403,776
4.673

173,280
158.015 
229,101 
141,898 
308,027

21920846

564,497
5.595.256 
4,098,856

169,188
2,482,820

529.391
291,347

28455814
1,665,171
7.544.256 

815.944
322.475 
432,797

5,770,791
7,716,353

315,553
519,848

25449567
101,811
356,645

1,412,500
80,317

518,174
690,066

6,541,363
579,827

6,926,656
28954886
14229429
43184316
2,281,208

107,633
97,867

214,324
6,125,582 
4,677,668 
10803 250 

443,901 
250,318 

47,443 
354,731 
237,244 

5,243,208 
116,837 
132,932 
350,000 
367,539 

3,094,174 
73,112 

12332 023 
341,290 

1,567,482 
668,632 
158,592 
329,896 
589,582 
562,877 

2,762,743
679.476 

1,153,558
517,906
269,222

54,426
556,429

2,310
148,382
274.015 
239,651 
406,788 
112,486
162.477 

5,823,949 
2,413,592 
1,644,525

147,220
113,513
222,119
776,350

3,623,135
1,242,720

717,919
167,140
865,476

1,863,666

S
61,008

735,444
111.196 
140,599

6,261,131
151,215
201,818

1,095,112
6.351

168.196 
121,106 
107,897
74,738

340,036
18931,729

608,973 
4,185,968 
3,320,920 

158.424 
2,053,697 

430,173 
228,989 

24948267 
1,329,707 
6,923,847 

683,339 
291,113 
394,870 

5,119,115 
6,605,403 

266,294 
367,427 

23989 182 
87,647 

387,588 
1,047,316 

70,711 
355,016 
590,238 

5,895,608 
552,098

6.340.660
26859 795 
12967439 
39827236 
1,996,409 

104,555 
99,736 

175,616
5,619,826 
3,934,539 
9,554,365 

387,880 
196,526 

45,110 
358,271 
186,899 

4,456,162 
63,601 
93,505 

308,000 
299,931 

2,685,542 
93,874 

11251114 
394,784

1.522.660 
580,462 
128,713 
252,988 
466,362 
454,664

2,121,331
523,917

1,051,048
353,275
257,394

49.355
432.907

2,662
120,934
252,415
233,062
413,735
101,406
161,673

4,889,784
2,154,790
1,439,018

146,595
113,577
176,945
720,860

3,378,144
1,111,503

480,985
110,549
699,882

1,359,997

S
974,749

13,679,598
213,254
459,692

19,470,927
341,023
451,191

2,597,444
54.301

400,413
306,145
568,068
386,947
946,030

55,049,996
1,086,975

13,145,854
7,631.878

309,231
6,174,545

992,854
541,528

54,933,937
3,772,964

19,451,769
2,182,576

629,173
769,442

15,634.688
19,912,619

662,937
1,595,671

63,845,576
143,569
948,831

3,632,100
111,110

1,219,681
1,630,179

15,324,617
1,380,468

16.311,383
72,399,043
33,495,235
105894278

5,085,760
286,623
229,612
401,555

15,264,522
12,624,188
27,888,710

1,206,768
677,416
105,055
957,386
654,155

13,820,371
197,228
277,390

5,528,334
1,070,119
8,327,602

155,940
34,024,092

709,686
3,311,709
1,395,279

327,189
640,991

1,186,939
1,125,236

38,086,702
1,785,865
2,829,535
1,419,009
3,788,581

979,098
1,294,261

33,711
275,501
526,327
442,083

6,988,869
325,653

2,008,243
5,823,949
2,413,592
1,644,525

303,112
113,513
625,214

1,478,695
8,551,050
3,064,855
1,576,211

349,580
2,250,188
4,888,130

S
823.365

11,787,628
233,587
457,764

18,227,182
319,687
524,091

2,298,310
68,139

347,225
273,814
336.738
235,837

1,090.382
51,576,503

1,293,981
11,697,234
7,322,722

351,706
5,443,219

943.942 
491,277

54,049,189
3,827,860

19,360,413
1,879,976

627.624 
825,401

14,608,612
18,324,993

583,103
1,081,932

64,060,437
182,979

I , 022,147 
3,028,826

163,012
J , 117,288 
1,567,824

15,689,033
1,468,818

16,757,661
72,056,355 
34,396,768 
106453123 

5,275,206 
284,436 
226,168 
445,9

15,619,201
11,253,470
26,872,671

1,109,54
564,598

92,244
962,453
525,159

13,040,125
132,905
197,460

4,590,960
862,654

7,804,053
191,242

29,006,108
773,819

3,009,491
1,201,139

280,171
522,789
970.625
964.943 

32,201,930
1,508,441
2,988,978
1,116,625
3,884,987

865.254
899,788

37,367
267,004
558,877
472,977

6,398,658
296,353

1,954,362
4,889,784
2,154,790
1,439,018

303,373
113,577
525,927

1,595,057
9,009,317
3,118.688
1,066,357

235.625 
1,956,173 
4,014,733

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

* Weekly Summaries.
Current

Year.
Previous

Year.
Increase or 
Decrease. %

1st wook Fob 
2d wook Fob 
3d week Fob 
4th wook Fob 
1st wook Mar 
2d wook M ar 
3d wook Mar 
4th week Mar 
1st wook Apr 
2d wook April 
3d weolc April

27 roads)------
27 roads)------
26 roads)____
20 roads)____
25 roads)____
24 roads)____
24 roads)____
22 roads)------
23 roads)------
23 roads)____
23 roads)____

S
9,533,171

10,080,704
10,693,488
11,051,809
10,925,448
11.274.910
12.098.910 
17,157,972 
11,748,501 
12,067,738 
12,143,406

S
8,991,103
9,704,404
9,728,415

10,305,067
9,890,084

10,499,359
10,096,017
15.512,608
10,688,402
10,970,595
10.505,525

$
+542,068 
+982,300 
+965,073 

+  1.340,142 
+  1,035,304 

+775,551 
+2,000,893 
+  1,645,364 
+  1,060,099 
+  1,097,143 
+  1,637,881

0.03
10.12
9.82

13.07
10.47
7.40

19.82
10.56
9.72

10.01
15.75

* Monthly Summaries.
Current

Year.
Previous

Year.
Increase or 
Decrease.

Mileage. Cur. Yr.
June.............. 242,111
J u ly .............. 245.699
August_____ 247,099
September__245,148
O ctober____ 247,048
N ovem ber. .242,407 
D ocom bor. .247,988
January____ 240,046
Fobruary___  66,381
M a rch _____  65,843

Prev. Yr. 
241.550 
244,921 
240,190 
243,027 
245,907 
241,621 
247,265 
239,885 

60,041 
65,515

<j
351.001,045
353,219,982
373,326,711
304,880,086
389.017,309
360.062.052
343.875.052 
282,394,665

47,210,440
58,466.439

S
301.304.803
306,891,957
333.555.130
330.978,448
345,079,977
320,757,147
317,836,386
294,002,791

43,113,487
52,459,298

§
+49,690,242 
+40,328,025 
+39,771,576 
+33,901,038 
+43,937,332 
+33,304,905 
+26,038,666 
— 11,608,126 

+  4,096,953 
+6,007.141

%

10.49
16.09
11.92
10.24
12.73
10.19
8.18
3.95
9.51

11.45.
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Latest Gross Earnings by Weeks.— In the table which 
follows we sum up separately the earnings for the third 
week of April. The table covers 23 roads and shows 15.75% 
increase in the aggregate over the same week last year.

Third Week of April. 1918.

39.901
163,900
308,000

39,699
25,628

1,216
5,071

273,941

272

4,549

5,540

Atlanta Birm & A tla n tic ..
Buffalo Rochester & Pittsburgh
Canadian Northern____________
Canadian Pacific_______________
Chicago Groat W estern_______
Chicago Indianapolis & Louisv.
Colorado & Southern__________
Detroit & M ackinac___________
Duluth South Shore & Atlantic
Georgia Southern & Florida____
Grand Trunk o f Canada----------

Grand Trunk W estern--------
Detroit Grand Ilav & M ilw .
Canada Atlantic___________

Mineral Range________________ _
Minneapolis & St. Louis______ 1

Iowa Central_______________/
Minneapolis St Paul & S S M _ .
Missouri Kansas & Texas----------
M obile & Ohio_________________
Southern Railway______________
Tennesseo Alabama & Georgia.
Texas & Pacific________________
Toledo St Louis & W estern------

Total (23 roads)....... ................. 12,143,406 10,505,525 1,706,272 68,391
N et Increase (15.75% )............................................................ 1,637,881

73,053
324,678
929,500

3,016,000
381,728
186,063
350,438

28,179
78,080
54,426

1,358,972

20,643
235,639
572,423
930,044
269,222

2,762,743
2,310

406.788
162,477

1917.

78,015
284,777
765,600

2,708,000
342,029
190,612
324,810

26,963
83,620
49,355

1,085,031

20,371
241,680
612,423
735,444
257,394

2,121,331
2,662

413,735
161,673

Increase.

194,600
11,828

641,412

804

Decrease.

4,962

6,041
40,000

352
6,947

Net Earnings Monthly to Latest Dates.— The table 
following shows the gross and net earnings surplus of STEAM 
railroads and reported this week:

. -------Gross Earnings—
Current Previous 

Roads. Year. Year.

------ Net Earnings------
Current Previous

Year. Year.

Atch T op  & Santa F e .. .M a r l2 ,395,100 11,620,520 3,996,275 4,891,446 
Jan 1 to M ar 31............ 33,770,127 32,225,869 9,531,163 12,827,405

Atlantic Coast L ln o .b -.M a r  4,690,707 4,049,275 1,618,377 1,638,443 
Jan 1 to M ar 31............ 13,261.685 11,550,091 4,353,925 4,708,708

Canadian Northern____M ar 3,436,300 3,273,200 210,400 618,100
July 1 to M ar 31............ 30,699,400 30,095,900 2,490,100 7.504,500

Canadian P a cific .a ____M arl2,427,915 11,846,543 2,992,781 3,937,318
Jan 1 to M ar 31............32,792,034 31,089,127 4,751,672 8,354,845

Central o f  G e o rg ia .b ...M a r  1,776,313 1,243,885 591,431 380,322
Jan 1 to M ar 31______  4,963,505 3,575.829 1,576,217 991,471

Central o f  New Jersey.b.M ar 3,198,902 2,916,222 620,887 933,284
Jan 1 to M ar 31______  8,271,148 8,243,842 864,493 2,400,478

Chicago & A lto n .a ______M ar 1,876,521 1,672,058 357,927 434,557
Jan 1 to M ar 31............ 4,546,523 4,582,155 152,151 1,106,267

Chic Burl & Q u ln cy _ b ._ M a rll,193,853 9,691,863 2,931,259 3,460,276
Jan 1 to M ar 31............29,212,823 27,875,409 6,297,641 10,074,870

Chic M ilw & St P .b _____M ar 9,925,215 8,757,232 1,977,223 2,573,980
Jan 1 to M ar 31............24,740,500 23,622,970 1,419,631 5,009.796

Chic Great W est_b______ M ar 1,617,602 1,357.722 400,508 330,320
Jan 1 to M ar 31______  4,067,242 3,787,589 542,435 829,422

Chic Ind & L o u ls v .b ...M a r  815.314 750,966 185,394 220,814
Jan 1 to M ar 31............ 1,954,072 2,129,226 133,617 590,131

Chic & North W e s t .b ..M a r  9,406,683 7,961,084 2,026,334 1,609,199 
Jan 1 to M ar 31............ 23,285,837 22,525,632 1,452,650 4.973,470

Chic R I & G u lf.b ............M ar 358,831 312,131 119,954 108,737
Jan 1 to M ar 31............ 1,051,496 924,528 351,526 290.489

Chic R ock Isl & P a c .b .M a r  8,236,856 6,935,679 2,071,095 1,779,306 
Jan 1 to M ar 31............ 21,008,451 19,641.187 3,114,635 4,386,283

Chic St P Minn & O m .b.M ar 1,963.193 1,633,975 456,843 388,670
Jan 1 to M ar 31............ 5,241,086 4,627,557 748,755 1,001,627

Colo & Southern R y .b .M a r  943,872 821,695 243,904 309,339
Jan 1 to M ar 31______  2,840,351 2,557.603 872,491 1,040,160

D elaw are* H u d son -b .-M a r 2,547,824 2,461,349 299,988 512,864
Jan 1 to M ar 31............  6,619,626 6,377,598 defl62,116 1,118,807

Delaware Lack & W .b .  .M ar 4,855,762 4,704.657 1,129,925 1,565,512
Jan 1 to M ar 31_______13,445.959 13,106,059 2,858,430 4,604,478

Denv & Rio G ran d e .a ..M ar 2,344,269 2,286,313 576,194 714,514
Jan 1 to M ar 31............ 6,722,032 6,229,352 1,332,074 1,763,607

El Paso & Southw est-b-Feb 1,228,641 1,169,913 578,603 601,506
Jan 1 to Feb. 28............ 2,448,256 2,407,095 1,109,425 1,220,266

E rle .a ............................... M ar 7,172,907 6,120,944 defl88,587 573.907
Jan 1 to M ar 3 1 ..........17,544,650 16,724,651df2,977.525 558,920

Grand Trunk o f Canada—
Grand Trunk R y ____ Feb 2,774,391 3 ,032,803dfl ,176,233 241,865

Jan 1 to Feb 28______  6,010,613 6,820,886dfl ,993,805 933,638
Grand Trunk W est.b ..F eb  667,191 604,176 defl95,390 det63,994

Jan 1 to Feb 28______  1,202,026 1,271,616 def385,913 dof72.024
D et Gr Hav & M ilw__Fob 199,526 215,585 def63.751 dof44,772

Jan 1 to Feb 28______  411,705 437,253 defl36,748 defl03,900
Illinois Central . a ............. M ar 8,883,534 7,070,898 2,184,335 1,696,409

Jan 1 to M ar 31............ 22,427,061 20,094,969 2,715,751 4,499.731
Internat & Great N o r .b .M a r  1,150,316 868,341 293,186 191,822

Jan 1 to M ar 31............ 3,191,803 2,587,513 764,914 564,898
Lehigh V a lley .b ________ M ar 4.739.972 4,322,092 756,505 1,021,685

Jan 1 to M ar 31............11.193,750 11,284.987 def431,753 1,763,788
Maine Central a ............... M ar 1,160,808 1,169,965 defl6,256 273,333

Jan 1 to M ar 3 1 ........... 3,008,201 3,200,342 def525,329 499,799
Mlnneap & St Louis, a ..M a r  977.898 875,146 A109.453 5216,217

Jan 1 to M ar 31 _ 2,671.272 2.415.661 5192,116 5514.979
Minn St P & S S M  a ___ M ar 1,464,349 1.507,245 171,748 300,883

Jan 1 to M ar 31 _ 4,008,117 4,044,686 73,377 748,793
Chicago Division a . . -M a r  1,049,433 946,793 165,113 212,204

Jan 1 to M ar 31 . 2,527,536 2,837,001 19,366 743,330
Missouri P a cific .a ........... M ar 7,338,205 6,261,131 1,827,782 1,597,310

Jan 1 to M ar 31............19,470,927 18,227,182 3,561,411 3,895,901
N  Y  Central (lncl Boston & A lban y ).a—

M a rch .................................... 21,920,846 18,931,729 3.985,078 3,837,686
Jan 1 to M ar 31-------------55,049,996 51,576,503 3,483,996 9,459,537

N Y N H l f  H a rtf.b _____ M ar 7,544,256 6,923,847 1,443,921 1,926,333
Jan 1 to M ar 31............... 19,451,769 19.360.413 2,281,607 5,212,269

N o r fo lk * W e s te r n .b ...M a r  5.770,591 5,119,115 1,439,120 2,000,334
Jan 1 to M ar 31............... 15,634,688 14,608,612 3,034,029 5,913,765

Northern P a cific .b _____ M ar 7.716,353 6,605,403 2,865,266 2,596,266
Jan 1 to M ar 31................19,912,619 18,324,993 5,434,342 7,228,385

Pacific Coast C o . .............M ar 519,848 367,427 76,288 88,104
July 1 to M ar 31............ 4,697,331 4,842,068 817,654 773,629

Pere Marquette b _______ M ar 2,281,208 1,996,409 605,097 324,195
Jan 1 to M ar 31_______ 5,085,760 6,275,206 355.030 675,209

Seaboard Air L in o .a .- .M a r  3.094,174 2,685,542 648,623 785,134
Jan 1 to M ar 31............ 8.327.602 7,804,053 1,34j ,993 2,237.768

Southern P a c ific .b ..............M arl2,332,023 11 .25M 14  2,612,236 3,634.301
Jan 1 to M ar 31................34,024,092 29,006,108 7,118,181 9,606,511

-------Gross Earnings-------
Current Previous 

Roads. Year. Year.
$

Southern R allw ay .a___M ar 9,534,253 7,106,864
Jan 1 to M ar 31............24,586,697 19,869,121

Alabama Great Sou.a.M ar 679,476 
Jan 1 to M a r 3 i______ J,785,865

Cln N  O & Tex P a c.a .M ar 1,153,558 
Jan 1 to  M ar 31----------  2,829,535

New Orl & N o E ast.a.M ar 517,906 
Jan 1 to M ar 31________1,419,009

Georgia Sou & F la .a .M a r  282,929
Jan 1 to M ar 31............  800,670

W a b a s h -b . . ....................M ar 3,623,135
Jan 1 to M ar 31______  8,551,050

Western M ary lan d.b___M ar 1,242,720
Jan 1 to M ar 31............ 3,064,855

Wheeling & Lake E rie.b .M ar 865,476 
Jan 1 to M ar 3 1 . .......... 2,250,188

Yazoo & Miss V a l.a ___ M ar 1,863,666
Jan 1 to M ar 31............  4,888,130

523,917 
i , 508,441
1,051,048
2,988,978

353,275
1,116,625

228,310
717,191

3,378,144
9,009,317
1,111,503
3,118,688

699,882
1,956,173
1,359,997
4,014,733

------ Net Earnings
Current Previous 
Year.

3,171,628
6,134,794

202,598
417,577
242,061
254,955
180,620
321,613

44,581
93,792

852.372
475,517
205,403

73,801
172,433
172,270
615,329

1,245,236

283,625
785,696

88,183
308.300

30,902
131.301

1,045,701
2,446,993

334,333
953,622
215,075
556,709
225,430
902.655

a N et earnings hero given are after deducting taxes, 
b  Net earnings here given are before deducting taxes. 
h For Marcli 1918 net income after additional income was $141,675, 

against $202,639 in 1917, and from Jan, 1 to M arch 31 was $302,967 In 
1918, against $485,554.

N  Y  Ont & W e s t .. .M a r  ’ 18 
’ 17

3 mos ’ 18 
’ 17

Gross
Earnings.

815.944
683,339

2,182,576
1,879,976

Gross
Receipts.

6,125,582
5,619,826

Reading Company—
Phlla & R eadlng.M ar ’ 18

’ 17 . .
3 mos ’ 18 15,264,522 

’17 15,619,201 
Coal & Iron C o .-M a r  '18 4,677,668 

'17 3,934,539 
3 mos ’ 18 12,624,188 

’ 17 11.253,470 
Total both c o s .. .M a r  ’ 18 10,803,250 

T7 9,554,365 
3 mos '18 27,888,710 

’17 26,872,671
Reading C o ..........M ar ’ 18 ______

’ 1 7  ..............
3 mos ’ 18 ______

’ 1 7  ..............
Total all cos_____ M ar ’ 18 ______

’ 1 7  ..............
3 mos '18 ______

*17 ..............
Gross 

Earnings.
$

Boston & Maine—
M a r’ 18 5,169,541 

’17 4,734,582
3 mos ’18 13,217,506 def814,597 

’ 17 13,254,745 1,612,498
Buff R och *  Pitts..

M ar’ 18 1,419,578 
'17 1,143,108 

3 mos ’ 18 3,600,351 
’ 17 3,048,668 

Buffalo & Susq—
Mar ’ 18 192,519

’ 17 141,229
3 mos ’18 585,590

’17 402,358
N Y Ohio & St Louie—

Mar ’18 1,665,171 
’17 1,329,707 

3 m os’ 18 3,772,964 
’17 3,827,860

Net after 
Taxes.

$
93,726 

101,875 
107,745 
301,174 

Profit in 
Operating. 

»

641,550
1.457,298
dof79,897
4,106,304

479,265
484,934
805,029

1,344,210
1,120.812
1,942,232

725,132
5,450.514

592,728
576,286

1,790,737
1,731,065
1,713,544
2,518.518
2,515.869
7,181,579

Fixed
Charges.

Balance,
Surplus.

117,717 dof23,991 
08,099 3,776

329.771 def222,026 
299,958 1,216

Rent, Int., Balance, 
Taxes, &c. Surplus.

$ $

882.500 def240,949
832.500 624,798 

2,647,500df2,727,397 
2,497,500 1,608,804

100.000 379,265
12.500 472,434

300.000 505,029
37.500 1,306,710

982.500 138,315
845.000 1,097,232 

2 ,947,500df2,222,368 
2,535,000 2,915,514

474,500
493,000

1,423.500
1.479.000
1.457.000
1.338.000

118,228
83,286

367,237
252.065
256,544

1,180,518
4.371.000 d f1,855,131
4.014.000 3,167,579

Net after 
Taxes.

%

254,638
553,150

160,863
183,727

def40,300
490,491

9,075
20,872
67,663
67,359

Other
Income.

$

Gross
Income.

$

Fixed
Charges.

9

Balance,
Surplus.

8
79,781 334,319

109,167 662,323
222,723 def591,874 
285,692 1,898,190

97,385
112,733
297,556
337,464

53,609
64,440

144,836
193,029

Gross 
Earnings.

9
Chesapeake & Ohio—

M a r’18 5,188,751 
’ 17 4,465,765 

3 mos ’18 12,965,321 
’ 17 12,365,846 

Fonda Johnstown A Gloversvllle—

348,538
179,541

2,050
495,035
Net

Earnings.
9

1,465,803
1,478,084
2,392,744
3,788,741

18,419
17,410
59,550
40,039

Other
Income.

9

67,872
209,231
476,392
013,107

258,248
296,460
257,255
827,955

62,684
85,318

212,490
260,088

360.977
196.977 
61,600

541,074
Total

Income.
9

1,533,675
1,087,915
2,809,130
4,401,848

972,138 def637,819 
1,054,457 def392,134 
2,855,413dcf3447,287 
3,099,092dcfl201,601

185,273 72,975
176,438 120,022
557,504 def300,249 
527,445 300,510

22,604
23,404
68,138
70.433

220,337
208,567

40,080
61,854

144,361
190,555

146,640 
defl 1,590

082,694 def621,088 
617,037 def75,963

Charges 
& Taxes. 

9

Balance,
Surplus,

9

1,009,226 524,449
938,860 749,055

3,033,239 dofl04,103 
2,803,101 1,598,687

Mar ’18 89,231 35,673 2,122 37,795 3>,271 624
’ 17 90,199 41,099 877 41,976 37,183 4,793

3 mos *18 244,074 92,580 0,884 99,404 110,293 defl0,829
’ 17 247,303 102,229 8,057 110,886 110,004 882

locking Valley—
Mar ’ 18 855,525 148,544 74,911 223,455 173,304 50,091

’ 17 756,266 236,690 113,420 350,110 161.346 188.765
3 mos ’ 18 2,210,775 22,090 152,878 175,508 519,685 def344,117

*17 2,050,613 574,334 348,202 922,530 483,210 439,326
Railway Net after Net after HireofEquip. Net

Operating Operating Taxes and & Joint Fac. Operating
Revenues. Expenses. Uncoil. Rev. Rents. Income.

S 9 9 $ 9
’ ennsylvania Mar ’18 25,449,567 2,297,825 1,428,520 387,440 1,041,080

RR ’ 17 23,989,182 5,409,652 4,585,892 324,811 4,261.081
3 mos '18 63,845,576def2180,497def4742,642 1,348,735def6091,377

'17 64,060,437 11,818,677 9,347,267 1,113,534 8,233,733
Balt Ches & Mar '18 101,811 19,658 17,281 0260 17,541

'17 87,647 16,587 14,290 Crl ,544 15,840
3 mos ’ 18 143,569 dof49,932 def57,083 540 def57,603

’ 17 182,979 dof7,493 dofl4,360 Cr2,341 defl2,025
Cumberland Mar ’18 356,645 125,958 110,698 20,108 96,590
Valley ’ 17 387,588 192,558 179,300 17,934 101,372

3 mos '18 948,831 275,700 249,368 05,496 183,872
'17 1,022,147 467,030 427,874 52,214 375.660

Long Island Mar ’ 18 1,412,500 278,727 202,542 47,013 155,520
’ 17 1,047,310 119,401 512,244 54,694 dof3,450

3 mos '18 3,632,100 332,987 103,725 144,531 def40,806
’17 3,028,820 358,211 149,951 157,671 def7,620

Md Del & Va Mar ’ 18 80,317 10,909 9,817 950 8,867
'17 70,711 12,505 11,417 0114 11,531

3 mos ’18 111,110 defl4,418 dOf47,094 2,173 def49,807
'17 163,012 10,235 6,990 801 6,105

N Y  Phlla A M a r’ 18 518,174 74.069 60,024 6,348 64,276
Norfolk ’17 355,018 30,311 10,200 0570 10,776

3 mos ’ 18 1,219,681 49,199 7,348 14,219 def6,871
’ 17 1,117,288 200,395 163,799 011,451 175,260

Phil A Cam Mar '18 85,344 31,312 27,189
Ferry ’ 17 „ 71,869 9,392 5,420

3 mos '18 222,850 85,315 73,020 ••••••
'17 202,729 70,388 58,472
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West Jersey Sc Mar '18 
Scashoro '17

3 mos ’18 
’17

Railway
Operating
Revenues.

S
690,060
690,238

N et after N et after Ilireo fE qu ip . N et
Operating Taxes and & Joint Fac. Operating 
Expenses. Uncoil. Rev. Rents. Incom e  

S S
86,969 45,948
38,038 def2,452 

1,630,179 defl72,264 dc!296,533
1,567,824 deft,395 dcfl25,833

Penn KR Co—Western Lines—
M ar’18 0,541,363 498,365 213,391

’17 5,895,608 850,086 556,024
3 mos ’18 15,324,617defl622,078def2477,414

3 S
14,158 31,790
16,362 dcfl7,814
44,333 def34O,806 
40.450 defl72.283

229,661
157,827

’17 15,689,033 1,144,127 243,971 538,241
Gr Rap & Ind Mar '18 579,827 99,418 76,488 17,800

’17 552,098 93,818 71,042 9,291
3 mos ’18 1,380,468 43,948 def25,097 53,442

•17 1,468,818 193,758 125,425 41,729
P C C & St L Mar ’18 6,926,656 1,311,885 1,082,333 211,352

'17 6,340,660 1,505,331 1,265,743 188,549
3 mos ’18 16,311,383 515,345 deM73,284 666,923

’17 16,757,661 3,224,798 2,505,649 595,307
Pennsylvania System—

Lines East Mar ’18 28,954,886 
’17 20,859,795 

3 mos ’18 72,390,043 
’17 72,050,355

Lines West Mar ’18 14,229,429 
’17 12,967,439 

3 mos ’18 33,495,235 
’17 34,396,768 

East and Mar ’18 43,184,316 
West ’17 39,827,230

3 mos ’18 105,894,278 
’17 106,453,123

..........  2,096,082
-------  5,035,538
..........def4260,845
..........  10,467,082
..........  1,362,197
..........  1,914,443
..........dcf2702,155
..........  2,870,925
..........  3,458,270
..........  6,949,981
..........def7032,000
..........  13,344,007

defl6,270
398,197

58,688
61,751

def78,539
83,696

870,981
1,077,194

lef840,207
1,910,342

474,881 1,621,201
410,632 4,624,906 

1,623,681dcf5893,529 
1,350,819 9,116,263

457,793 904,404
347,781 1,506,662

1,363,985dcf4126,140 
1,141,680 1,735,245

932,675 2,525,604 
758,414 6,191,507 

2,987,670defl0019670 
2,492,500 10,851,507

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of Road 
or Company.

Latest Gross Earnings.

Week or 
Month.

Current Previous 
Year. Year

Jan. 1 to Latest Date.

Current
Year.

Previous
Year.

Atlantic Shore Tty___March
e Aur Elgin Sc Ohlc Ky December 
Bangor Ky & Electric February 
Baton Rougo Elec Co March 
Berkshire Street Ry.. December 
Brazilian Trac, L & P February 
Brock & Plym St R y . March 
Bklyn Rap Tran Syst December 
Capo Breton Klee Co March 
Cent Miss V El Prop . March 
Chattanooga R y & Lt February
Cities Service C o____March
Olovo Painesv & East February 
g Columbia Gas Sc E l. March 
Columbus (Ga) El Co February 
Oolum (O) R y P & Lt February 
C om ’w ’th P, R y & Lt March
Connecticut C o _____ December
Consum Pow (M ich ). February 
Oumb Co (Mo) P & L February 
Dayton Pow & Light March
g Detroit Edison____March
Detroit United Lines M arch___
Duluth-Superior Trac March 
East St Louis & Sub. February 
Eastern Toxas E le c .. March 
El Paso Electric C o . .  March 
g Fedoral Lt Sc T ra c .. January 
Galv-IIous Elec C o _ . March 
Grand Rapids Ry Co February 
Great West Pow Syst February 
Harrisburg Railways. February 
Havana El R y, L Sc P February 
Honolulu It T  Sc Land February 
noughton Co Trac Co March 
b Hudson & M anhat. March
Illinois Traction____ March
Intorboro Rap T ran . March 
Jacksonville Trac Co March 
Keokuk Electric C o . March 
K oy West Electric Co March 
Lake Shoro Elec R y . February 
Lowist Aug & Watcrv February 
Long Island Electric. December 
Louisville R ailw ay.. Docember 
M llw El Ry & Lt C o . March 
M ilw Lt, l it  & Tr Co March 
Nashville R y & Light February 
Nowp N&II R y. G&E February 
N  Y  & Long Island .. Docembor 
N Y  Sc North Shore. .  Docember
N  Y  Sc Quoons C o___December
Now York Railways. February 
N Y *  Stamford R y . December 
N Y  Wostches & Bost December 
Northampton T ra c .. December 
North Ohio Elec Corp March 
North Toxas Eloctric March 
Ocean Electric (L I ) .  Decembor 
Pacific Gas Sc E le c .. .  December 
g Paducah Tr & Lt Co March 
Pensacola Electric Co March 
Phila Rapid Transit. March 
Port(Oro) Ry,L&PCo. February 
g Puget Sd Tr, Lt Sc P February 
nRopubllc R y Sc Light March
Rhode Island C o .__ December
Richmond Lt Sc ItR . December 
St Jos Ry, L. H Sc P . November 
Santiago El Lt & T r . January 
Savannah Electric Co March 
Socond Avenue (Itec) December 
Southern Boulevard. December 
Southern Cal Edison. March 
Staton Isl’d M idland. Docembor 
Tampa Electric C o . .  March
Third Avonuo R y ___Decembor

D D E B & B  l iR . December 
42dStM & StN A vR y December 
Union R y C o(N Y G ) December 
Yonkers R ailroad .. Decembor 
N  Y  City Interb Ry Docember 
Bolt Lino Ry C o rp .. Decembor 

Third Avonuo System  March 
Twin City Rap T ran . March 
Virginia Ry Sc Power. March 
Wash Balt Sc Annap. Fobruary 
Westchester Eloctric. Docembor 
WestchosterStreotRR Docember 
g West Penn P ow er.. November 
a West Penn ltys C o . November
York Railways______ March
Youngstown Sc O hio. February

S
13,036 

180,095 
67.485 
20,322 
58.916 

/7 3 15000 
7,978 

2422,455 
39,516 
25,239

137.791 
1975,212

35.397 
1035,308 

96.461 
347,374 

1756,688 
837.647 
483.420 
211,037 
194,294 

1140.245 
1473.572 

146,721 
311,063 

87,459 
107,532 
310,344 
215,591 
102,091 
348,451 

89,857 
617,071

57.264 
31,834

587.792 
1214,044 
3649,670

78,900
19,283
14,941

141,162
42.254 
15,871

291.955 
732,370 
217,386 
198,928 
131,672 
32.785
11.265 
67,830

830,359
24.377 
46,844 
18,275

599,202
299,172

6.828
1770,392

25,848
37,036

2656.490
577,581
919,289
481,786
498,252
30,416

132.033
55,477
94.377 
60.617 
15.694

490,566
19.321
92,932

336.419
37.254 

127,651 
209.282

65.555
54,718
50,113

822,298
835.293
647,820
164.302
43,616
17.564

365.238
672.612

90.661
29,760

25,740
176.571 

68,776 
18,277 
87,478

/6872000
8,412

2452,706
33,754
23,629

102,594
1721,481

32,362
1017,153

80.987
316.318 

1558,538
808,198
460,279
217,275
149,775

1044.105
1370,447

133,101
268.158

76,062
108,183
243,878
157,469
103.932 
328,982

87,120
504.325

60.147
30,497

544,365
1089,545
3682,520

61,510
18,759
11.259 

118,243
54,793
17.153 

270.131 
649,445 
168,291 
197,593
81,354
32,577
12,115

112.713 
914,077

25,296
49.155
18,117

530,618
199,545

6,314
1669,126

25,394
25,221

2510,812
459,908
720,178
376.822
481.639

31,945
125.091
49.713 
77,252 
58,382 
15,160

670,117
23.571 
89,766

318,420
32.932 

127,491 
222,716

41.154 
58,660 
54,250

860,363
916,605
516,043

58,052
37.259 
14.763

297,012
668,381

88,465
24.318

$
32,129 

2,181,871 
145,261 
61,699 

1.058,729 
/15152.000 

22,729 
30,563,718 

117,238 
79,268 

270,793 
5,856.285 

76,169 
3,468,293 

205.439 
715,036 

5,076,359 
10,023.162 

1,004.383 
442,643 
582,957 

3.560,508

70,682 
2,056.362 

143,460 
57.545 

999.886 
/14138.000 

25,142 
29,304,948 

104,345 
74,262 

209.643 
5,257.798 

68,798 
3,188,645 

170,594 
653,889 

4,706,991
9.566.435 

947.606 
455.994 
494,590

3.188.436
418,922
610,751
252,327
325,767
310.344
591,596
209.739 
713,724 
189,661

1.262.081
113,552
87,922

1,702,657
3,611,597

10,475,001
210,461

61,203
41,865

282.717
89,374

251,122
3,281,505
2,231,327

617,363
403,449
261,879
470,19"
167.906

1,132,362
1,695,736

394.259
555,414
216,215

1,680,690
786,837
158,304

19,813,381
78,264

109,407
7,388,000
1,167,368
1.879,379
1,426,618
6,000,602

447,538
1,373.630

55.477
272,949
855,600
218.643

1,586,844
346,642
266,483

4,117,833
455,616

1.766,080
2.910,070

824,866
733.081
677.840

2,264,615
2,457,390
1,872,136

336.740 
654,914 
246,023

3,576.572
6,984,869

277,254
60,583

379,315 
560,765 
228,421 
335,781 
243.878 
469.829 
217.040 
670,667 
179,790 

1,051,813 
117,228 
84.499 

1,583,467 
3,307,064 

10,553,367 
174,603 
58,686 
33,244 

247,748 
116,496 
245,164 

3,078.297 
1.971,476 

499.478 
407,462 
166,576 
413.986 
160,216 

1.391,330 
1,911,152 

357,816 
664,654 
200,070 

1,512,629 
529,223 
153.965 

18.615.498 
79,732 
79,177 

7,143.949 
950,139 

1,508,048 
1,114,250 
5.811.996 

406,738 
1,235.944 

49.713 
221.600 
766,250 
182,956 

2,040,979 
331,428 
272,441 

3.590.943 
421,808 

1,672,888 
2,544,253 

564,967 
632.805 
678,447 

2,457,040 
2,641,912 
1,519,714 

125,011 
441,131 
225,734 

2,706,802 
6.705.741 

262,810 
49,666

b Represents Income from all sources, e Those figures are for consoli
dated com pany. /  Earnings now given in mllrois. g Includes constituent 
companies.

Electric Railway and Other Public Utility Net Earn
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week:

-------Gross Earnings-------
Current Previous

-------Net Earnings-------
Current Previous

Companies. Year. Year. Year. Year.
S S $ S

Illinois Traction „ a _____ Mar 1,214,044 1,089,545 354,406 389,547Jan 1 to M ar 3 1 - - ___ 3,611,597 3,307,064 1,001,466 1,260,598
Northern States Power.M ar 651,803 576,764 257,244 278,244

Apr 1 to M ar 31______ 7,420,871 6,353,050 3,269,453 3,396,051
Gross Net after Fixed Balance,

Earnings.

16,065

Taxes. 
<5 Charges. Surplus.

Abington & Rockl M ar ’ 18 
Elec L t&  Pow ’ 17

2,838 543 2,295
15,776 2,455 222 2,233

3 mos T8 52,082 11,681 1,573 10,108
’17 50,728 10,552 642 9,910

Adirondack Elec M ar ’ 18 139,652 51,494 21,094 30,400
Power Corp '17 132,451 49,763 21,092 28,671

12 mos ’ 18 
’ 17

1,687,875 368,097 255,655 112,442
1,538.952 512,323 256,412 255,910

Baton Rouge Elec M ar ’ 18 20,322 9,360 3,918 5,442
’ 17 18,277 8,640 3,525 5,1153 mos ’ 18 61,699 28,977 11.332 17.645
’17 57,545 29,245 10,603 18,642

Blackstone Valley M ar ’ 18 189,580 55,352 26,446 28,906Gas & Elec ’ 17 154,369 48,123 25,171 22,9523 mos ’ 18 546,693 160,579 79,218 81,361
’17 489,979 170,356 75,746 94,607

Brockton & Plym M ar '18 
’ 17

3 mos '18 
’ 17

7,978 def 1,122 1,372 def2,494
8.412 defl,445 1,167 def2.612

22,729 dof4,762 4,056 def8,818
25,142 def3,672 3,46a def7,133

Capo Breton Elec M ar T8 
’ 17

39,516 9,393 6,534 2,859
33,754 12,849 6,553 6,296

3 mos T8 117,238 24,859 19,603 5,256
T7 104,345 40,786 19,656 21,130

Cent Miss Val Elec M a r ’ 18 25,239 5,241 2,892 2,349Properties '17 23,629 6,240 2,156 4,084
3 mos T8 79,268 17,665 8,509 9,156

’17 74,262 22,060 6,344 15,716
Connecticut Power M ar T8 

Co ’ 17
78,177 37,454 19,520 17,934
69,729 33,242 16,511 16,731

3 mos ’ 18 234.974 93,333 58,518 34,815
’ 17 208.854 102,260 49,607 52,563

Eastern Tex E lect--M ar ’ 18 
’ 17

87,459 38,328 13,038 25,291
76,062 32,986 9,914 23,072

3 mos ’ 18 252,327 110,909 32,668 78,241
T7 228,421 105,987 29,323 76,664

Edison Elect Tel M ar ’ 18 63,746 26,229 6,341 19,888(B rockton)___________ ’ 17 59,098 20,936 1,636 19,3003 mos ’ 18 194,411 80,278 18,540 6 .,738
’ i.7 185,514 74,583 4,862 69,721

El Paso E lect______ M ar ’ 18 107,532 39,183 6,588 32,595’ 17
3 mos ’ 18

108,183 40,335 5,114 35,221
325,767 116,162 19,613 96,549

’ 17 335,781 138,721 15,670 123,051
Fall R iv Gas W orks.M ar '18 52,895 6,651 124 6.527

’ 17 43.253 17,473 3 17,4703 mos ’ 18 159,365 18,926 145 18,781
’ l l 132,507 51,901 6 51.895

Ft Worth Power M ar ’ 18 108,458 46,202 11,564 34,638& Light ’ 17 77,313 43,524 9,958 33,56612 mos '18 i;i l7 ,9 7 1 559,707 123,784 435,923
’ 17 871,738 507,290 117,988 389,302

Galveston-Houston M ar ’ 18 215,591 76,012 38,607 37,405Eloctric_____________ '17 157,469 44,751 36,418 8,333
3 mos '18 591,596 193,490 116,866 76,624

’17 469,829 137,924 110,087 27,837
Haverhill Gas L t .- .M a r  ’ 18 23,833 def 2,147 234 def2,381

’ 17 23,416 4,118 1 4.117
3 mos ’ 18 81,245 53 1,241 def 1,186

’ 17 78,709 17,357 561 16,796
Houghton Co El L t.M a r ’ 18 33,469 11,046 6,790 4,256’ 17 34,766 16,185 6,112 10,0733 mos '18 109,652 43,031 20,281 22,750

’ 17 114,003 57,813 18,326 39,487
Houghton Co Tract .M ar ’ 18 31,834 14,479 6,918 7,561T7 30.497 10.892 6.977 3,9153 mos '18 87,922 30,867 21,085 9,782T7 84,499 28,577 21,225 7,352
Hudson & M anhat- M ar '18 587,792 303,534 217,937 85,597tan (all sources)______ ’ 17 544,365 299,752 218,866 80.8863 mos ’ 18 1,702,657 846,941 652,620 194,321’ 17 1,583,461 873,187 651,299 221,888
Jacksonville Tract-M ar '18 78,900 27,819 15.988 11,831’ 17 61,510 23,172 15.776 7,3963 mos '18 210,461 65,074 48,883 16,191’ 17 174,603 60,628 46,815 13,813
Kansas Gas & E lec.M ar ’ 18 170,627 50.747 26,343 24,404'17 166,738 37,940 20,757 17,18312 mos '18 1,779,026 511,225 299,448 211,777'17 1.655,058 562,813 224,929 337,884
Keokuk E lect_____ M ar ’ 18 19,283 3,640 2,733 907’ 17 18,759 5,041 2,147 2,8943 mos '18 61,203 13,109 8,056 5,053’17 58,686 17.801 6,364 11.437
K oy W est Elec M ar ’ 18 14,941 6,004 2,420 3,584’ i7 11,259 3,928 2,507 1,4213 mos T8 41,865 16,334 7,379 8,955’ 17 33,244 11,356 7,502 3,854
Lowell Elect Lt M ar ’ 18 64,627 20,810 1,325 1,485Corp '17 60,225 21,150 781 20,3693 mos '18 196.390 69,609 4,027 65,582'17 186,521 74,342 2,422 71,<*20
Miss River Power M ar '18 

C o ’ 17
193,725 159,278 121,011 38,267169,596 129,170 107,707 21,4633 mos ’ 18 522,092 398,663 361,710 36,953’17 461.188 369,919 321,652 48,267

Niagara Falls Power C o and 
Canadian Niag Pow Co—  

3 mos to M ar 31 ’ 18 766,305 502,344 248,935 *305,428
’ 17 771,142 524,341 248,935 *314,588

N or Toxas Elec M ar '18 299,172 135.731 28,238 107.490’ 17 199,545 85,372 29,182 56,1943 mos ’ 18 786.837 351.882 85,268 266,612
’ 17 529,223 213,270 87,528 125,746

Pacific Pow Sc Light.Mar '18 134,230 59.494 39.838 19,653
.17 117,433 56,804 36,484 20.320

12 mos 18 1,707,981 903,372 442,565 460,807
T7 1,496,204 725,360 406,616 318,744

Paducah Tract Sc M ar '18 25.848 8,575 8,071 504
Light ’ 17 25,394 4,865 7,279 def2,4143 mos '18 78,264 19.347 24,125 def4,778’ 17 79,732 18,979 21,769 def2.790
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Gross Net after Fixed Balance,
Earnings. Taxes.

$
13,249

Charges.
$
8,136

Surplus.
$
5,113Pensacola Elect Co M ar ’ 18 

’ 17
3 mos ’ 18

37,036
25,221 9,222 7,818 1,404

109,407 36,370 24,092 12,278
’ 17 79,177 32,441 23,422 9,019

Portland Gas & CokeM ar’ 18 
’ 17

12 mos ’ 18 
. ’ 17

129,137 59.111 29,295 29,816
104,875 46,702 27,620 19,082

1,439,413 646,885 341,895 304,991
1,269,581 604,530 324,956 '279,574

Republic R y & L t M a r ’ 18 
’ 17

481,786 134,188 98,128 246,699
376,822 131,058 78,348 253,843

3 mos ’ 18 1,426,618 395,795 286,895 2138,965
17 1,114,250 359,737 235,759 2126,940

Savannah Elect M ar 18 94,377 30,023 24,945 5,078
’ 17

3 mos ’ 18 
’ 17

77,252 24,581 24,078 503
272,949 88,507 74,537 13,970
221,600 75,377 71,720 3,657

Sierra-Pacific Elec M ar ’ 18 58,585 34,290 7,186 27,104
C o ’ 17 

3 mos ’ 18 
’ 17

57,117 32,445 6,725 25,720
187,036 105,777 20,930 84,847
158,780 79,254 20,506 58,748

Southern Cal Edison Mar ’ 18 490,566 253,585 244,063 2117,828
’ 17 670,117 391,927 190,019 2220,776

3 mos ’ 18 
’ 17

1,586,844 816,176 709,029 2425,974
2,040,979 1,208,454 569,544 2675,507

Tampa Elect M ar ’ 18] 92,932 41,987 5,086 36,901
’ 17

3 mos ’ 18 
’ 17

89,766 42,811 4,372 38,439
266,483 116,026 15,431 100,595
272.441 132,141 (13,000 119,141

Texas Power & Lt M ar ’ 18 
’ 17

243,887 77,258 51,137 26,121
195,081 80,342 •41,410 38,932

12 mos T8 
’ 17

2,765,425 1,028,700 578,636 450,064
2,340,404 1,021,794 460,165 561,629

Twin C ity Rapid M ar ’ 18 835,293 220,902 160.696 1 60,206
Transit ’ 17 916,605 306,166 150,094 156,072

3 mos ’ 18 
’ 17

2,457,390 576,300 466,130 110,170
2,641,912 842,453 435,069 407,384

Virginia Power C o M ar ’ 18 60,511 25,361 17,020 8,341
’ 17

3 mos ’ 18 
’ 17

46,922 21,607 16,350 5,257
178,002 71,014 51,062 19,952
134,337 55,763 49,050 6,713

Gross Net Fixed Chgs. Balance,
Earnings. Earnings. A  Taxes. Surplus.

S $ $ $
Northern Ohio E l M a r  ’ 18 

Corp (and constlt- ’ 17 
uent cos) 3 mos ’ 18 

’ 17

599,202 221,881 138,791 83,090
530,618 201,562 122,288 79,274

1.680,690 574,447 421,819 152,628
1,512,629 593,580 375,292 218,288

Y ork  Railways M ar ’ 18 90,661 42,751 34,035 fc.716
’ 17

4 mos ’ 18
88,465 49,498 32,584 16,914

380,961 199,296 139,604 59,692
’ 17 358,127 200,911 134,007 66,904

x A fter allowing for other income received.
IN DU STRIALCCOM PAN IES.

Gross Net after Fixed Balance,
Earnings. Taxes. Charges. Surplus.

S $ $ $
St L  R M  & Pac___M ar ’ 18 414,117 107,166 20,671 86,495

’ 17
3 mos ’ 18

282,609 96,048 20,838 75,210
1,264,463 324,493 62 012 262 481

’ 17 843 814 281 546 63 015 218 531

ANNUAL REPORTS

Annual Reports.— An inclox to annual roports of steam 
railroads, street railways and miscellaneous companies which 
have been published during tho preceding'month will bo given 
on the last Saturday of oach month. This index will not 
include reports in tho issue of tho “ Chronicle”  in which it is 
published. Tho latest index will bo found in tho issue of 
April 27. Tho next will appear in,that of.M ay 25.

Chesapeake^ &JOhiol Railway.
(40th Annual Report— Year ending];Dec ,|31 1917.)

On subsequent pages will be found tho annual report of the 
company for the calendar year 1917, signed by President 
Geo. W . Stevens and Chairman Frank Trumbull, togothor 
with tho balance sheet and income account for the ontiro year.

The comparative balance sheets will bo published at longth 
another week.— V. 106, p. 1796, 1343

Missouri Pacific Railroad Company.
(First Annual Report—7 Months ended Bee. 31|1917.)

On subsequent pages will bo found extracts from!tho first 
annual report of tho Missouri Pacific RR. Co.," the re
organized corporation, which on or about Juno 1 1917 
succeeded to the properties of the former Missouri Pacific 
and St. Louis Iron M t. & Southern Railways, foreclosed 
per plan in V. 101, p. 130; V. 103, p. 406.

The extracts include remarks by President B. F. Bush, 
a brief incomo account and tho comparative balance sheets 
of June 1 1917 and Dec. 31 1917. Comparo map, &c., in 
“ Railway and Industrial”  section, pages 84 and 85.

INCOME ACCOUNT (FOR N E W  COMPANY FROM JUNE 1 1917).
Jan. 1 to June 1 to Cal. Year Cal. Year 

May 31 ’ 17. Dec. 31 ’ 17. 1917. 1916.
Gross earnings.................$31,126,904 $47,193,410 $78,320,313 $69,972,813
Operating expenses, & c. 21,551.388 31.719,262 63,270,650 51,377,380
Tax accruals..................... 1,456,833 2,763,867 4,220,700 3,068,780

Operating income____ $8,118,682 $12,710,281 $20,828,903!$15,526,654
Other incom e..................  568,673 902,241 1,470,914 1,443,872

Gross incomo.............. $8,687,355 $13,612,522 $22,299,877 $16,970,525
Deductions—

Iliro o f  equipment.......... $70,131 $48,932 $119,063 $657,912
Joint facil. rents_______  576,445 765,586 1,342,031 1,346,993
Other rents, &c_________ 196,376 277,315 473,691 573,770
Inte rst on funded debt. *5,158,271 5,896,757 *11,055,028 *13,349,749
Other interest..................  339,210 5,751 344,960 83,093

Total deductions____$6,340,433 $6,994,341 $13,334,774 $16,011,517
Balance, surplus..............$2,346,922 $6,618,181 $8,965,104 $959,008

* Included in tho “ interest on funded debt”  for tho flvo months ended 
M ay 31 i917 and for tho calendar year 1916 Is tho interest on bonds in 
default, amounting to  $1,736,602 and $4,917,930 respectively. Applying 
tho interest for twelve months o f 1917 to tho reduced debt basis under tho 
eorganization plan, the net incom e would have been $10,218,337.— V . 106, 

1689, 189.

Kansas City Southern Railway.
(18</j Annual Report— For Fiscal Year ending Dec. 31 1917.)

On subsequent pages will bo found tho romarks of President 
J. A. Edson, in addition to a comparative incomo account 
and balance sheet for two years.

Compare map, &c., in “ Railway and Industrial”  Section 
on pages 69 to 71, inclusive.

INCOME ACCOUNT FOR CALENDAR YEARS.
Revenues—  1917. 1916.

Freight................ ...................................... $10,430,740 $8,594,780
Passenger____________________________  1,995,690 1,642,234
M ail, express, &c___________________  1,121,057 1,052,310

1915.
$7,801,955

1,390,822
883,392

Total operating rovenues....................$13,547,487 $11,289,324 $10,076,169
M aint. o f way and structures__________$1,267,386 $1,172,640 $1,154,106
Maintenance o f equipment___________  1,898,541 1,475,117 1,117,937
Traffic expenses......................................  338,256 336,942 324,312
Transportation................................   4,278,773 3,419,027 3,285,575
General, & c., oxpenses_______________  422,580 378,974 324,025

Total operating expenses____________ $8,205,536 $6,782,700 $6,205,955
N et earnings..................................  $5,341,951 $4,506,624 $3,870,214
Railway tax accruals_________________ 846,658 580,576 560,770
U ncollectibles..........................................  5,130  4,383  6,224

Operating incomo___________________ $4,490,163 $3,921,665 $3,303,220
Other in co m e ............................................ 305,096 291,572 276,796

Gross in co m e ..........................................$4,795,259 $4,213,237 $3,580,016
Deductions—

Interest on funded debt________________$1,846,784 $1,831,0,80 $1,765,445
Rents, & c . . . .......................    324,332 369,515 438,807
Preferred dividends (4 % )____________  840,000 840,000 840,000

Total deductions................................. $3,011,116 $3,030,595 $3,044,252
Balance, surplus............................... .. $1,784,143 $1,182,642 $535,764

Tho com pany’s balance sheet will bo published another week. It shows, 
as compared with D ec. 31 1916, an increaso in total assets o f  $2,308,176, 
chiefly investments, $716,915, and current assets, $1,763,793, with a de
crease in unadjusted, &c., accounts o f $172,531. As offsets among liabili
ties, profit and loss surplus increased $1,809,260; current liabilities, $213,
460, and unadjusted credits, &c., $419,810, with a decrcaso in funded debt 
o f  $134,354.— V. 106, p . 1577. 607.

Western Pacific Railroad Company.
(2d Annual Report— Year ended Dec. 31 1917.)

This operating company, controlled by the Western Pacifo 
Railroad Corporation (holding company), roports through 
President Charles M . Levey, San Francisco, Mar. 30, in sub.: 

Results.— Tho total operating revenues, $9,898,483, aro tho largest for 
any 12 months period in tho history o f  tho road, being an increaso o f  
$1,628,221, or about 20% over 1916. Tho operating expenses increased 
$1,239,433, or 25% , tho ratio o f  operating expenses to operating revenues 
advancing from 59.86% in 1916 to 62.54% in 1917.

Tho revenue from freight traffic was $7,968,720, an increaso o f $1,227,742, 
or 18.21%, and tho rovonuo from passenger traffic was $1,473,538, an In
creaso o f $425,543, or 40.60% . *

Operating incomo was $3,215,936, an increaso o f  $273,347, or 9 .2 9 %  
Taxes increased $115,838, or 30.77% . After payment o f dividend o f 6%  
on pref. stock, which amounted to $ i ,650,000, there was a (surplus) balance 
carried to profit and loss o f  $793,269. (Comparo statement made fast week 
by Western Pacific R R . Corporation in V . 106, p. 1797).

Tho expenditures for maintenance o f way and structures woro $1,636 
per milo o f road operated, as compared with $1,262 per milo for provious 
year; tho average mileage operated this year, 964 miles; provious year, 942 
miles. Tho operating rovonuo por milo o f  road was $10,264; operating 
expenses, $6,419; net operating rovenuo, $3,846.

Timber trestles totaling 4,882 lineal feet wero eliminated by  filling, and 
corrugated iron heavy gaugo pipe, with concrete end walls, to  tho amount 
o f 6,540 lineal feet, was placed to renow timber culverts.

An approximate increaso o f  20%  in operating revonuo compares with an 
increaso o f  but 5.1%  in train miles. Tho average rovenuo tons per train 
milo was 602 tons, an increaso o f  49Itons» or a little over 9 % , while per 
loaded freight car It was 25.48 tons, an increaso o f 2.93 tons, or 13% . 
Average distance haul o f each rovenuo ton o f freight is 509.35.milcs, a de
crease o f 64.48 miles, or 11.24% .

Funded Debt.— Tho full authorized issue o f $20,000,000 1st M . bonds has 
now been sold and is outstanding, $2,914,740 o f said bonds having been 
issued during 1917. O f tho proceeds o f tho sales o f 1st M . bonds, $12,417,- 
$87 remained in tho hands or tho mortgage trustees on 'D ec. 31 1917lfor the 
purposes o f  said mortgago (namely, additions, extensions, etc.— Ed.] 

Additions, A c.— Road and equipment charges for tho year aggregated 
$3,893,078. The moro important! Items aro as follows;

(а) At a cost o f  $700,000 wo acquired on Juno 11 1917, by purchase, 
that part o f the property (oxcluslvoj o f rolling equipment) o f  the N cvada- 
California-Oregon R R . (narrow gaugo) between Reno, N ov., and H ack- 
staff, Cal. (tho point of crossin gof your road), a distance o f 64.8 miles, 
including terminal property in Reno; also tho branch lino from Plumas 
Junction to Davies M ill, C al., 39.4 miles.

(б) Your company* has reconstructed tho road for a distanco o f 33.10 
miles between Reno,«Nov., andiReno] Junction at tho'cast portal o f  Chilcoot 
Tunnel. Tho expenditures on this account to Dec. 34; 1917 havo been 
$454,713, all o f  which aro charges to capital account.

Operation over this new branch began Feb. 3 1918.
That part o f  tho lino purchased, lying between llacksta ffJC ai., on tho 

north, and Plumas Junction on the south, 30.61 miles, and also 36.64 miles 
o f tho branch lino between Plumas Junction and Davies M ill,1 Cal., will bo 
abandoned, as tho main lino o f tho Western Pacific furnishesjtransportation 
facilities to tho samo territory through which tho above-mentioned lines 
which aro to be abandoned, run. There will bo'considerablo salvago, result
ing from tho abandonment o f tho abovo-mentioned narrow gaugo lino.

(c) W o constructed a branch lino o f  15.52 miles, at a' cost!o f $275,561, 
from Burmester, Utah, to Tooelo Junction, Utah, connecting at tho latter 
point with Tooele Valley R y. serving tho International Smelting Co.

Tho construction o f this branch affords considerable additional revenue 
to your company from froight traffic to and from tho Smelting C o., a con
siderable tonnage fo coal, coke, lime rock and merchandise carried inbound, 
and bullion outbound. Tho operation o f this branch began N ov. 1 1917.

(d) Thero was constructed and put in operation Sept. 8 1917 a branch 
lino ono mile in length, at cost o f $28,494, from Blairsdcn, Cal., to  tho;plant 
o f  Davies Box & Lumber Co.

(e) At a capital cost o f $26,989, 2,117.7 lineal feet o f  Spring Garden 
Tunnel (N o. 35) was lined with concrcto. This tunnel, now has a concrete 
lining o f 4,478.5 lineal feet out o f tho total length o f 7,316.5 feet. An addi
tional 2,250 lineal feet o f concrete lining is proposed for 1918.

(/)  On a now bridgo across tho American River, near Sacramento, Cal., 
consisting o f threo 200-foot span and ono 60-foot span on conrete piers 
and abutments, thero has been expended and charged to capital $46,923.

(ig) Equipment consisting o f 1,000 steel underframe box cars and 160 
steel underframe stock cars [which cost $1,345,943] and 5 Mallet articulated 
com pound superheater locomotives [which cost $265,019]. This new 
equipment was paid for during tho past year.

Tho board has authorized the purchaso o f tho followin ' additional equip
ment: (1) 400 steel composite general sorvlco gondola cars, to  cost about 
$1,001,560. for delivery by Juno 1 1918; builders. Western Steel Car & 
Foundry Co. (Pressed Steof Car C o .) . (2) 1,500]steol underframo box cars,
to  cost about $2,791,387, for delivery in M ay, Juno and July 1918; builders, 
M t. Vernon Car M fg. Co. (3) 5 superheater M ikado typo freight locom o
tives, to cost about $323,267, for delivery in Aug. 1918; builders, American 
Locomotive Co.

S ecu rities  Owned D e c .  31 1917—  P a r  V a lu e . B ook  V a lu e
Salt Lako City Un. D ep .& R lt.C o.stk ., par $100 a sh_ b$99,000 $99,900
Standard Realty & Dovcl. C o. stock, par $100 a sliaro b400,500

Notes for advances_______________________________  c278,873
Deep Creek RIt. C o. cap. stock, par $100 a sharo- c400,000 

do N ote covering advances______________________  c50,000T>onifl/i DR tintno fni* nsfvrnnnan AOOWestern Pacific R R . Corp. notes for advances_____  c*72,500
Tidewater South. R y. Corp. cap. stock, par $100 a s lid  ,137,968 
Verdi Lumber Co. and Clover Val. Lum . Co. n o tes .- 20,876 

b Pledged, c  Unpledged. * Repaid sinco closo o f  year.

175,440
278,873
400,000

50,000
72,500

676,274
20.876
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Industrial Growth.— During the year the following new Industries have 

boon located and served by our rails: 4 lumber and box mills, 4 lumber 
yards, 1 coal yard, 3 junk yards, 3 canneries, 1 cocoanut oil trans-shipmont 
plant, 4 mlscell. manufacturing plants, 10 warehouses (general); total, 30.
FREIGHT AN D  PASSENGER REVENUE B Y  MONTHS (000 OMITTED) 

All $ Jan Feb Mar AprMay Jun July Aug Sep Oct. Nov Dec Total.
1917 p a ss ------  75 63 99 140 126 144 140 156 148 143 116 123 1,473
1916 p a ss ------  40 42 68 78 83 115 123 124 109 93 79 93 1,047
1917 freight ..4 6 6  380 631 632 758 727 642 804 798 775 612 714 7,969
1916 freight - .3 5 9  423 497 576 503 517 607 633 681 661 703 580 61740

CLASSIFIED FREIGHT TONNAGE FOR CALENDAR YEARS.
Agricul. Animals. Mines. Forest. Mfrs. M i sc

1917 .........................331,731 97,584 929,930 148,719 667,272 153,882
1916 ---------------------298,290 73,223 550,002 125,618 600,561 129!988
GENERAL STATISTICS AN D EQUIPMENT FOR CALENDAR YEARS.

E t u l p m e n t D e c . i l  1917. 1916.
Locomotives............ 1251
Passenger cars____ 6| Not
Freight cars.............  3,4541 Stated
Construction and ) for

malnt. equipment. 2171 year
Other cars.............. 6 1 1916.
Total equipment__  3.808J

A n n u a l S ta tistics— 1917. 1916.
Pass, carried... 239,444 193,679
Pass, car’d 1 m. 70,485,435 47,972,504 
Rev.p.pass.p.m. 2.09 cts. 2.18 cts.
Rev. tons car’d. 2,329,118 1,777,682
Rov.t.car’d 1 m.1186330,845 1020082,624 
Rov.p.ton p.m.. 0.67 cts. 0.07 cts.
Rev.p.ml.ol r’d . 810,264 Not stated.

INCOME ACCOUNT FOR CALENDARi YEARS. 
Revenues— 1917. 1910

Freight ................87,968,721 $6,740,978
Passenger______ 1,473,538 1,047,995
Mall, express, Ac. 456,225 431,289

Tot. oper. rev ..89,898,484 $8,270,262 
E x p en se s , & c .—

Malnt. of way, Ao.$l,577,090 $1,188,935 
Malnt. ol equip.. 999,073 767,488
Traffic________  254,562 243,248
Transportation... 2,993,341 2,410,135
General........... 274,312 224,129
Mlscol. oper., Ac. 91,678 116,687
Taxes------- ------- 492,297 376,459
Uncollectibles___ 196 592

„  , 1917. 1916.
Operating Income.$3,215,936 $2,942,589 
Add-Hire of equip. 385,740 53,644
Rentals, &c-------  57,929 40,399
Income from unfund, 

secur. & accts.. 384,300 144,758
Gross Income..$4,043,905 $3,181,389 
D ed u c tio n s—

Hire of equipment. $550,422 $386,684
Rentals-------------  90,431 90,135
Interest on bonds. 858,447 246,813
Other Interest, Ac. 32,993 15 9
Amortlz. dlsct.,Ac. 68,343 17,684
Pref. dlvs........ (6)1,650,000(1 H)412,500

T ota l............. .$6,682,548 $5,327,673 Total deductions.$3,250,636 $1 , 1 5 3  9 7 5
Operating Income.$3,215,936 $2,942,589 Balance, surplus.. $793,269 $2 ,0 2 7 ,4 1 4

BALANCE
1917.

A sse ts— $ '
Road A equlpmt..86,985,845 83, 
Invcst.ln affil. cos.*1,752,987 
Invest. In physical

property-------  140,381
Cash---------------  563,580 1,
Demand loans and

doposlts_____ 12,417,888 12,
Time drafts, Ac.. . . .
Traffic, Ac., bal.. 423,066
Agonts A conduct. 605,495
Material A suppl’s. 1,026,707
Miscellaneous___ 1,351,904
Dlsct. on fd. debt. 1,998,540 1, 
Unadjust, debits. 506,454 2,

SHEET DECEMBER 31.
1916. 1917.

$ L ia b il it ie s—  $
,092,768 Preferred stock..27,500,000 
923,609 Common stock..47,500,000

1st M. bonds___20,000,000
402,651 Traffic, Ac., bal. 358,445 
,727,275 Accounts A wages 738,866 

Accrd. lnt.A rents 339,225 
899,551 Miscellaneous... 1,381,187
395,000 Accrued taxes__ 92,253
233,214 Accrueddeprec’n. 452,560 
165,76,8 Unadjust, credits 528,408 
571,955 Approp. surplus.o7,062,201 
710,043 Profit and loss.. _d 1,819,701 
741,814 
304,648

Total............. 107.772,848 105,228,297

1916.
$

27.600.000
47.500.000 
17,085,260

234,466 
569,919 
189,902 
400,788 
75,023 

330,027 
b2,898,251 

7,015,353 
c l,429,307

______ T ota l............107,772,848 105,228,297
* Includos In 1917 $1,477,647 unpledged and $275,340 pledged, a In

cludes as o f  Doc. 31 1917 surplus-investmont In equipment, A c., property 
purchased, $7,053,857; and additions to property through income and sur
plus, $8,345. b Includod In this item is the full amount, $2,614,086, of 
the subscriptions for 1st M . bonds made by  depositors under reorganization 
agreement. c  Boforo deducting dividend o f 114 % paid Doc. 1916. d After 
adding miscellaneous Items aggregating$9,625 (not).— V. 106, p. 1787,1797.

Duluth South Shore & Atlantic Ry.
(Report for Six Months ending Dec. 31 1917.)

GROSS AN D  NET EARNINGS.

E a rn in g - “  ^ . 31~  ~ YSSS  * * !  - * > -
Merchandise freight------ $1,288,444
Iron ore froiglit................  168,997
Passonger_____________  621,695
M all, express and m isc .. 177,313

Total revenue_________ $2,256,449
Expenses—

M alnt. o f  way & s tru c .. $378,482
M alnt. o f  equ ipm en t--. 290,288
T ra ffic_________________  48,651
Transportation — .......... 976,125
Goneral oxpensos............ 63,641
Miscellaneous opcra’ns. 27,489

1916. 
$1,089,611 

168,795 
579,497 
176,944

1917. 
$2,535,360 

205,674 
1,033,125 

300,534

1916. 
$2,067,057 

249,391 
890,511 
299,833

$2,014,847 $4,074,693 $3,506,792
$343,467
237,569

44,568
680,680

55,944
25,856

$743,959
502,263

87,145
1.565,117

106,909
50,588

$582,103
430,019

89,012
1,223,400

113,631
43,984

Total expenses----------$1,784,675 31,388,084 $3,055,981 $2,482 148
N et operating rovenuo.. $471,774 $626,762 $1,018,712 $i;024i644
GENERAL RESULTS— 6 MOS. TO DEC. 31 1917 AN D  YEARS ENDING 

JUNE  30.
6 Mos. to 

Dec. 31 ’ 17.
Not earnings (as above).  $471,774
Taxes accrued, A c .......... 123,781

Operating Income------
Other incom o__________

1917. 
$1,018,712 

191,333

Ycars ending June
1916. 

$1,024,644 
252,030

Deduct—
Int. on funded debt------
Other doduc. (rents, Ac.)

T o t a l_______ ________
Balanco, deficit_______

D e c . 31’17.
A s se ts— 8

Road A cqulpm’t.48,479,725 
Stocks othor cos..*1,260,125 

70
133,460 
144,507 
770,034 
517,582 
703,341 
261,107

$347,993
54,010

$827,379
62,818 $772,614

58,678 $339,342
40,767

$102,003 $890,197 $831,292 $380,109
$443,096 

1 90,273
$880,077

179,595
$874,021

97,591 $879,145
58,047

$533,369
$131,366
BALANCE

$1,059,672
$169,476

SHEET.

$971,612
$140,320 $937,192

$557,083

Mlscell. lnvestin’ts 
Mlso. phys. prop.
Cash....................
Special deposits,.
Traffic, Ac., bals.
Material A suppl’s 
Agonts A conduc’rs
Miscellaneous___ 275,373
Eq. tr. redomp. fd. 0,801
Oth .def .deb .Items 1,891
Profit and loss___x6,727,187

J ’ n e  30’17 
S

48,595,092
1,256,477

70
131,101
70,574

665,561
391,198
672,954
271,291
317,344

17,184
2,385

6,532,152

D e c . 31’17.
L ia b il it ie s— $

Common stock... 12,000,000 
Preferred stock...10,000,000
Funded debt........20,493,000
Non-negot’Ie debt 

to affiliated cos. 1,465,000 
Traffic, Ac., bats. 180,750 
Vouchers A wages 477,001 
Matured Interest. 10,148,015 
Matured car trust

notes------------ 86,213
Matured Inc. ctfs. 3,000,000
Accrued Interest.. 209,300
Accrued taxes___ 218,000
Accrued doprec’n. 928,879
Def’d credit Items 17,504

T ota l............... 59,284,202 58,823,389

J ’ n e  30’17. 
8

12,000,000
10,000,000
20.560.S00

1,140,000
224,828
658,435

9,846,475
86,213

3,000,000
269,636
105,000
901,806

27,190
T otal............... 59,284,202 58,823,389

* Stocks o f othor companies Include as o f Doc. 31 1917 Mineral Range 
RR ., $751,995, and equipment notes, $144,889; Lako Sup. Term. A Trans 
Ry., $87,300, and advances, $98; Ste. Mario Union Depot C o $37 ooo' 
and advances, $23,940; N. J. Bridge Construction C o ., $250' Mackinac 
Transportation C o ., $21,667, and advances, $189,486: South Shoro Land 
O o. stock, $3,000. x After debiting $66,960 loss on retired road and cauiD- 
mont and crediting $3,291 sundry items (net).— V . 106, p. 189.

Delaware & Hudson Company.
(88th Annual Report— Year ending Dec. 31 1917.)

The remarks of President L. F. Loree will be cited at con
siderable length next week.

O P E R A T IO N S  A N D  F IS C A L  R E S U L T S .
1916.

474
475 

18,295
631

909
473
486

18,439
567

1915.
909
491
463

18,981
629

1914.
904
491
464

19,072
617

7,652,664 6,945,618 8,238,700

1917.
Miles operated............................  909

Equipment—
Locomotives________________
Passenger cars______________
Freight cars........ .......................
Company cars and miscellaneous 

O p era tion s—
Passengers carried earning rev.. 6,558,452 _______  ____ ___  ____
No. of passengers carried 1 mile.129,020,729 136,895,895 123,5681812 137|s99!884 
Avgo. receipts per pass, per mile. 2.34 cts. 2.24 cts. 2.20 cts. 2.09 cts 
Passenger earnings per train mile $1.1412 $1.0579 SO .9545 $0 98861
Tons of revenue freight carried.. 24,837,537 22,865,328 20,966,785 19,731,377
Tons freight carried 1 mile---- 3,954.096,760 3486438,898 2879192,436 2732125,564
Avgc. receipts per ton per mile.. 0.641 cts. 0.632 cts. 0.684 cts. 0.679 cts. 
Freight earnings per train mile.. $4,792
Avge. number tons freight in train 747.55
Anthracite coal produced............ 8,643,824
Anthracite coal carried.......... . 10,879,556
Bituminous coal carried.............  3,646,449

$4,283 
678.06 

7,186,380 
9,300,552 
2,799,859

$4,198 
613.72 

8,100,767 
9,990,848 
2,074,357

$3,657 
539 

7,400,695 
9,211,397 
2,052,181

R E S U L T S  F O R  C A L E N D A R  Y E A R S .

Traffic________

Mlsc. oper., Ac..

Taxes accrued___
Uncollectibles___

1917. 1916.
-  S S
.10,540.757 10,254,653
.14,806,006 11,769,005
. 4,234,867 4,122,419
. 407,169 488,349
.29.989,399 26,634,426
. 2,521,969 2,127,853
. 6,662,232 4,970,920
. 325,S98 341,580
.12,746,189 9,513,924
. 1,074,076 957,518
. 119,589 199,299
.23,449,953 18,111,095
. 6,539,446 8,523,331
. 891,617 738,659
. 3,478 2,744

5,644,353 7,781,928

1917.
S

Operating Income. 5,644,353 
O ther In co m e—

Dividend Income. 992,406 1,025,354
Income from se

curities, Ac___  515,004
Rents, Ac............ 569,792
Misc. income___2,712,526

1916.
S

7,781,928

760,638
482,573
127,363

Gross Income.. 10,434,081 10,177,856
D ed u c tio n s—

Hire of equipment 61,489 497,815
Rent for leased rds. 1,956,062 1,969,616
Other rents, A c... 329,293 332,034
Int. on funded debt 2,925,358 3,124,559
Other interest___ 169,099 95,460
Dividends paid on

stock (9%)___  3,825,270 3,825,270
Total deduc’ns. 9,266,571 9.844,754

333,102
Earnings of Trolley Lines for Calendar Years.

U n ited  T ra c tion  C o . H u d s o n  V a liev  R y . P la t ts b u r g T r .C o .  
1917. 1916. 1917. 1916. 1917. 1916.

Gross earnings---------- $2,458,848 $2,444,057 $703,073 $573,998 $38,878 $37,884
Net operating Income.. *$209,536 $279,950 $157,334 $161,054 $9,021 $12,382

♦After deducting $304,892 there remained a deficit of $95,356 for 1917.

A s se ts—
Unmined coal owned 

and controlled.. 17 
Advances on un-

mlned coal........
Real estate.........2
Road A equipm't— 

Del. A Hud. Co.75 
Canadian lines. 6 

Floating equipm’t 
Coal dept, equip.. 1 
Coal handling and 

storage plants.. 
Stocks and bonds.25
Cash__________  l
Fire insurance fund 
Spec’l re3’ve funds 
Equip, trust fund. 3 
Special deposits..*1 
Supplies on hand. 2 
Bills A accts. rec'le 8 
Advances for con- 

struc’n A acqui
sition of newlines 6

B A L A N C E  S H E E T  D E C . 31. 
1917. 1916.

S $
809,672 17,672,695
256,237 247,435
462,671 2,416,019
293,801 72,752,004 
464,030 6,464,030 

2,336 3,636
,342,606 1,364,675

81,137
,474,063
,904,311
639,605

11,413
,308,418
,498,484
,539,451
,980,716

76,020
25,154,629

1,166,262
570.524
11,078

2,678,585
1,009,563
2,939,583
6,252,473

059,411 6,177,972

L ia b ilit ie s—
Capital stock___42
Bonds (see "Ry. A 

Ind. Section").57 
3-year 5% secured

notes, 1920___9
Loans payable... 1 
Accrued interest, 

dividends, Ac.. 1 
Int., dlvs. A bonds 

due and not pre
sented _______

Taxes accrued___
Spec’l res’ve fund. 
Vouch. A pay-rolls 7 
Other accts. pay’le 1 
Accrued deprec’n . 3, 
Additions to prop

erty prior to 
June 30 1907, 
through income 6, 

Profit and loss___22

1917.
$

,503,000
1916.

$
42,503,000

462,000 62,462,000
,009,000
,203,534
,633,367

339,302
482,321
37,186

,132,130
,848,874
644,870

3,203,534
1,588,367

472,304
162,105
36,851

4.530,951
845,018

3,266,895

,839,487
,000,291

6,839,487
21,046.651

Total ..............154,126,363 146,957,164 Total.............. 154,126,363146,957,164
* Includes $.32,306 unexpended balance from proceeds of bonds deposited with 

trustee to defray cost of authorized additions and betterments; also $1,354,023 
proceeds from sale of 5% 3-year secured gold notes of 1920.
S T O C K S  O W N E D , T O T A L  P A R  V A L U E  $23,873,074 (T O T A L  V A L U E  A S  P E R  

B A L A N C E  S H E E T  $20,019,569).
N a m e o f  S ecu rity— P a r  V a lu e.

Chat. A Lake Placid Ry.,pref.$3,001,000
do common...................   75,000

Rensselaer A Saratoga RR__ 800,000
Albany A Susquehanna R R .. 450,000 
Greenwich A Johnsonvillc Ry. 225,000 
Quebec Mont. A Southern Ry. 1,000,000
Naplervllle Junction Ry____ 600,000
Coopcrstown A Chari. Vai. RR. 45,000
Champlain Transportation Co. 52,050
Delaware A Hudson Co.......... 400
United Traction Co________12,499,600
Northern N. Y. Devel. Co__ 10,000

N a m e o f  S ecu rity— P a r  V a lu e .
Plattsburgh Traction Co........  $100,090
Schenectady Railway Co____ 2,050,000
Troy A New England Ry___ 179,980
Chat. Ore A Iron Co., 1st pref 361,800

do 2d preferred.................  319,850
do common___________  1,250.000

Champlain Transport’n Co.x. 95,450 
Troy Union Railroad C o .x ... 7,500
Wilkes-Barre Connecting RR. 50,000

do temp, stock receipts__ 41,300
Miscellaneous stocks............  661,144

x Hold under lease of Rensselaer A Saratoga RR.
Also owns $5,688,716 bonds, valued at par, viz.: Albany A Susq. RR. 1st M., 

$3,556,000: Troy A New Eng. Ry., $160,000; Fort William Henry Hotel Co. Income 
debentures, $272,000; 1st M., $45,000; Bluff Point Land Improvement Income deben
tures, $250,000; 1st M., $28,000; Chatcauguay Ore A Iron Co. 1st M., $337,000; 
Champlain Transportation Co., $250,000; Plattsburgh Trac. 1st M., $24,000: 
Carbondalc Gas Co. 1st M., $8,000: Lake George Steamboat Co. 2d Income deb., 
820,000: Glens Falls Sandy Hill A Fort E lward St. Ry. 1st M„ $100,000: 2d M., 
$50,000; Stillwater A Meehanlcville St. Ry. consol. M., $202,500; 1st M., $47,500: 
City of N. Y. 4*S% corporate stock, $10,000; miscellaneous bonds, $328,000, and 
bonds and mortgages on real estate, $716.—V. 106, p. 1344, 498.

Cripple Creek Central Ry.
(13</i Annual Report— 18 Mos. ended Dec. 31 1917.) 

Pres. A. E. Carlton, Colo. Spgs., Mar. 15, wrote in subst. •
N o report having been made for the last six months o f 1916, separate 

statements are rendered for that period and that o f  1917.
During the last six months o f 1916 your company paid dividends In the 

sum o f $135,000, and in 1917 the sum o f $270,000 was paid. In addition 
to tho above the Cripple Creek A Colorado Springs R R . Company, one of 
tho underlying companies paid a dividend o f .$105,980 [in December 1916.]

Owing to tho latter company having purchased from the Cripple Creek 
Central R y. C o ., $330,000 o f bonds o f the Florence & Cripple Creek R R . 
C o., which wore previously guaranteed by the Cripplo Creek & Colorado 
Springs R R . C o., and the charging to profit and loss the sum o f $281,394 
for retirement o f “ equipment" and “ road,”  no dividends were declared 
In 1917 by said underlying company. The management however believes 
those two transactions to be o f  material benefit to  the company.

The total freight tonnage o f the underlying companies w as 151,590 tons 
less In 1917 than that o f  1916. Tho operating expenses for the year 1917 
were $146,661 less than that o f the prior year.

The 1st M . bonds o f the Midland Terminal Railway C o. have been 
reduced $10,000, to $332,000 on Dec. 31 1917.
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IN C O M E  OF C R IP P L E  C R E E K  C E N T R A L  R Y .
-C a l. Y ear lQ l7 --6 M o s .e n d .D e c .3 V lQ ----------- 1915-16----------

Receipts fro m — I n t .  on  D ividends I  n t. on  D ividends I n t .  on D ividends
Cripple Crk. & Colo- B ds.,& c on S tk . B d s.,& c . on  S lk . B d s.,& c . on  S tk .

--------- None §35,100 8105,980 $70,200 (27%)$204,390
None 925 ...........  1,850

rado Springs RR.870,200 
Midland Terminal.. 2,165 
Colo. Trad. & Trans............. 2,103 (2%)4,000

Total...............— .872,365 None
Total of all........................$72,365------

$36,025 $105,980 
----- S142.005------

$74,153 $208,390
--------- $282,543---------

IN C O M E  A C C O U N T S — C R IP P L E  C R E E K  C E N T R A L  R Y .
Cal. Y ear S ix  M onths  ------Y ears end . Ju n e  30—

1917. D ec. 31 T6. 1915-16. 1914-15.
Net Income (as above)...............- $72,365 $142,005 $282,543 $242,895
Other income________________  10,372 5,827 19,579 14,679

Total income_________ $82,737
General expenses and taxes_____  $20,009
Preferred dividend (4% p. a .) ..  120,000
Common dividend........ ................ (6%)150,000

$147,832
$7,101
60,000

(3)75,000

$302,122
$15,726
120,000

*100,000

$257,574
$15,936
120,000

(4)100,000

T o ta l.........................................  $290,009 $142,161 $235,726 $235,936
Balance, surplus or deficit_____ def$207,272 sur$5,668 sur$66,396 sur$21,638

*For the year ending Juno 30 1916 tho company also deducts an extra common 
dividend of 10%, amounting to $250,000, from the profit and lo3S surplus (V. 102, 
p. 521). See below.

— C ripple Creek & Col. Spgs. RR .---------------M id la n d  T erm ina l-----------
Railroads— C a l.Y r .'lT . 6M o s. T6. 1915-16. C al.Y r . T7. QM os. T6.

Gros3incomo.$l,ll3,170 
Operating exp 619,472

$637,347 $1,412,536 
346,661 732,254

$90,925
45,618

Net earns.. 
Other Incomo

$593,698
6,469

§340,682
2,867

$680,281
3,493

$45,277(dof) $2,16 4 
68,389 26,422

$5,338
30,241

Tot. Income $600,167 $343,549 $683,774 $113,666 §24,258 $35,579
Int. on bonds 570,200 $35,100 370,200 $16,703 $8,469 $17,202
Other Interest 1,650 900 1,800
Rentals— 

Tracks, Ac. 17,564 867 1,932 2,401 30
Leased lines 224,604 119,902 241,869

Illro of equip. 19,527 36,522 56,741
10,675Taxes______ 0 4,893 34,163 69,289 7,393 8,641

Approp’ns.Ac. 13,081 141 27,281 7,486 8 390
Sinking fund. _____ 7,988 3,274 6,208
Dividends__ See text 105,980(27)204,390

Bal. for yr.sur$190,296 sur$10,847 sur$12,072 sur$70,044 sur$2,966 def$725
C R IP P L E  C R E E K  C E N T R A L  R Y .  CO. B A L A N C E  S H E E T .

Assets— Dec.31 T7. Ju n e30 T6.
Stocks, bonds, Ac.

(see below)___ $4,839,965 $5,266,763
Cash....................... 531,089 315,379
Warrants.................................. 2,699
Accrued Interest.. 292 2,000
Profit and lo ss... 138,898 .................

Liabilities— D ec .31 T7. Ju n e30 T6. 
Preferred sto ck ...$3,000,000 $3,000,000 
Common stock ... 2,500,000 2,500,000
To underlying cos................... 13,533
Dividends unpaid- 3,666 3,909
Accrued taxes----- 6,576 2,006
P. A L. surplus...................... 67,395

T otal................. $5,510,244 $5,586,842 T otal................. $5,510,244 $5,586,842
Stocks and bonds owned carried at $4,839,965 Dec. 31 1917 Included: 10,000 

shares ($1,000,000) Midland Terminal Ry. Co. stock; 892 shares Beaver Land A 
I. Co. stock; 420 shares Beaver Park Land A Wator Co. stock; 2,000 shares Colo
rado Trading A Transfer Co. stock; 21 bonds tho Midland Terminal Ry. Co.; 
7,500 shares ($750,000) of Cripplo Creek A Colorado Springs RR. Co. stock; 665 
bonds of Florence A Cripple Creek RR. Co.; 175 bonds of the Golden Circle RR. 
Co. and $42,550 U. S. Liberty Loan bonds.

C R IP P L E  C R E E K  & COLORADO S P R IN G S  RR . B A L A N C E  S H E E T S .
Assets—  D ec .31 T7. Ju n e30 TO. 

Road A equlpm’t. $1,549,159 $1,853,379 
Impts.Abetterm’ts

of leased lines.. 74,150
Duo from lndIv.,Ac 37,444
Duo from agts.,Ac. 22,401
Materials, Ac.,

(book value)... 78,197
Cash....................... 108,221
Liberty bonds___  8,220
DIsct. on cap. stk. 11,464
CrlpCrk.Cent.Ry. --------
Miscellaneous___  6,451

75,787
29,637
34,574

119*202
162,732

3,483
7,627

Liabilities— Dec.31 T7. Ju n e30 TO.
Capital stock__  $757,000 $757,000
First mtge. bonds. 
Vouch .Apay-rolls. 
Traffic balances.. 
Lib. Loan suspenso 
Accrued taxes, Ac. 
Rental accounts.. 
Equlpt. renewal-.
Miscellaneous-----
Approp. surplus.. 
Profit and loss__

840,000
80,975
21,352

6,050
116,933
18,175

* 3,369 
41,261 
10,595

1,170,000
72,884
20,423

140,722
16,944
12,700
33,947
27,140
34,660

T otal..............$1,895,709 $2,286,421 T otal..................$1,895,709
M I D L A N D  T E R M I N A L  R Y . CO. B A L A N C E  S H E E T  J U N E

Assets— D ec .31 T7. June30 TO.
Road A equlpment$2,337,099 $2,351,414
Due from cos., Ac. 
Due from agts., Ac 
Rev. for leaso line 
Sinking fund accts. 
Coup. Int. account
Cash.......................
Crip .Crk .Cent .Ry 
Miscellaneous___

3,445
24

6,500
212
625

26,467

“ *475

6,350
2,858
•3,316

350
5,606
4.550
2,189

T ota l........ ....$2,374,848 $2,376,627
—V. 106, p. 601.

L iabilities—  Dec. 31 T7.
Capital stock-----$1,000,000
First mtgo. bonds. 332,000 
Working liabilities 6,926 
Equipment renew. 16,479
Equip.lease war’nts --------
Accrued lnt.Atax. 10,854
Miscellaneous___  1
Approp. surplus.. 14,085 
Profit and loss__  994,503

$2,286
30.

Ju n e30 
$1,000 

342 
36 
10 
24 
21 
4 

10 
925

,421

T6.
,000
,000
502
896
,000
,727
,604
,929
,968

T o t a l . . . ...........$2,374,848 $2,376,627

Unfilled orders on hand Mar. 31 1918 amounted to 9,056,
404 tons, against 11,711,644 tons Mar. 31 1917. See “ Trade- 
and Traffic Movements,”  April 13 1918 (page 1548).

1917.
$

36,074,425
33,416,171
43,630,422

1918.
Net Earnings—  8

Jan uary*..........................  13,176,237
February*_______________ 17,313,883
March *.............................  26,471,304 ____________

Total net earnings___a56,961,424all3,121,018
Deduct—

For sinking fund, doprec. ______ ,
and reserve funds____ 8,511,607 9,790,824

Interest__________   5,271,290 5,360,823
Frem. on bds. redeem .. 238,250 224,615

Total deductions____  14,021,147 15,376,262
B alance________________  42,940,277 97,744,756
D iv. onpref. ( 1 M % )- - -  6,304,919 6,304,919
D lv. on com m on_______  21,602,856 21,602,856

Mar. J'ne.
R e g u la r ..........% .  I X  I X
E x tr a ..........—  —

Sep.
I X

Dec. Mar. J’ne. 
I X  I X  I X  
1 I X  3

%
Dec. Mar. J'ne.

I *  l M

1916. 1915.
s

18,794,912
19,196,390
22,722,316

1,087,150
3,638,578
7,132.081

60,713.624 12,457,800

9,495,065
5,444,087

261,000

5,773,236
5,524,379

245,136
15,200,752
45,512,872

6,304,919

11,542,751
915,058

6,304,910
6.353,781

1 X %Com . div. rate______ I X  & 3 ext. I X  & 3 oxt. ____________ _ ____________
Balance, sur. or d o f.S .15 ,032,5023.69,836,9818.32,854,172 D .5,389,861

United States Steel Corporation.
{Earnings for the Quarter ending March 31 1918.)

Tho following financial statement of the Corporation and 
its subsidiaries for the quarter ending March 31 1918 was 
given out on Tuesday after the regular monthly mooting of 
the directors. The “ net earnings” as here shown “ wore 
arrived at after deducting each month tho cost of ordinary 
repairs and maintenance of plants and interest on bonds of 
subsidiary companies.”

For tho quarter ending March 31 1918 “ total net earnings”  
as below are shown “ after deducting all expenses incident to 
operations, comprising those for ordinary repairs and main
tenance of plants, allowances for estimated proportion of 
extraordinary cost of facilities installed by reason of war 
requirements and conditions; also taxes (including $31,585,
198 for account of Federal income and war oxcoss profits 
taxes and interest on bonds of subsidiary companies.”

For the entire calendar year 1917 $233,465,435 was set 
aside for account of Federal income and war excoss profits 
taxes, but what amount thereof was charged against tho 
earnings as reported for the first quarter of 1917 was not 
mado public.

Tho company on April 30 declared, in addition to the 
regular quarterly dividend of l l/ i %  on common stock, an 
extra dividend of 3% , payable Juno 29 to holders of record 
May 31 1918. This extra distribution compares with others 
made since 1915 as follows:

Cash Dividends Paid and Declared on Common Stock Since 1915.
-1916------------------- ------- -1 91 7 --------—  — 1918:—

a After deducting all oxpenses incident to operations, comprising those 
for ordinary ropairs and maintenance o f plants, allowances for estimated 
proportion o f extraordinary cost o f  facilities installed by  reason o f war 
requirements and conditions; also taxes (Including for first quarter o f 1918 
$31,585,198 [amount not stated for corresponding period for 1917] for 
account o f Federal income and war excess profits taxes) and interest on- 
bonds o f subsidiary companies. . . .

♦After deducting interest on subsidiary cos . bonds outstanding, viz..
1918. 1917. 1916. 1915.

January.............................  $726,892 $745,853 $805,462 $§80,026
February...................   724,867 745,522 796,408 §72.480
M a r c h . . ........................... 724,848 746,977 795,226 872,055

For statement of earnings by quarters for the years 1914
1917, seo V. 106, p. 1337, 1350, 1699.

Victor Talking Machine Co.
{Anny,al Report for Year ending Dec. 31 1917.) 

President Eldridge R. Johnson is quoted as saying:
The output was greater In volumo and valuo than In any other year, but 

greatly increased costs o f  labor and material reduced percentage o f prorit
VtJn addition to’ taxes to which all commercial enterprises aro subject under 
latest legislation, this company Is one o f tho comparatively few haying to  
pay an excise tax o f 3%  on selling value o f output. The directors decided 
not to charge this extra tax to customers, as it was hoped wo could over
come it by additional economies in manufacture.

Increase in figuro representing inventories is not caused so muen by 
increase in volumo as by higher purchaso prices .

Tho company is enjoying tho privilege o f service to tho Government 
in supplying war materials. Request that the company take up manu
facture o f  intricate devices for tho Government came without solicitation. 
Tho volumo o f orders for both instruments and records has been and is 
greatly n excess o f capacity.

BALANCE SHEET DECEMBER 31.
1917.

Assets— $
Plant A machln’y . 9,821,261 
Patents, territory

rights A matrices 2
Deferred charges. 99,560 
Inventory (cost)..*8,901,533 
Notes A accts. rec. 5,774,090
Cash______   4,974,736
Invest, in oth. cos. --------
Invest. In trust Ids. 262,610 
Marketable secur. 3,393,587

1916.
$

8,468,861
2

71,131
5,765,266
3,810,576
6,383,470

544,102
246,110

1,718,281

T otal................33,230,378 27,007,799

1917.
L iabilities—  $

Pret. stock (7% ).. 1,900
Common stock__ 4,999,000
Accounts payable.a4,641,291 
Dividend payable

Jan. 15............... ...........
Undivided profits.23,588,187 19,285,401

1916.
$
1,900

4,999,000
2,471,515

249,983

T otal.................33,230,378 27,007,799

* After deducting reserve for depreciation, a Includes provision for 
payment o f incomo and excess profits taxes.— V. 105, p. 2372, 1216.

International Harvester Co. of New Jersey.
{Report for Fiscal Year ending Dec. 31 1917.)

The company’s roport for tho year 1917, including the 
remarks of President Cyrus H. McCormick, tho income 
account for tho year ending Doc. 31 1917, and tho com
bined balance sheet as of Dec. 31 1917 will be found at length 
on subsequent pages.
INCOME ACCOUNT FOR CALENDAR YEARS (Including Affiliated Cos.

Calendar Years—  1917. 1916. 1915. 1914.
Incomo from oper_____ x$19,311,983 $15,832,800 $14,186,623 $12,206,227

Deductions- ................ .............................. „  $li609>444
2,733,552 

200,000 
200,000

ubb'ooo

Interest on loans______  $276,282 $695,079
Deprec’n , reserves, A c . .  *3,726,108 3,555,501
Firo iusuranco fund____ 300,000 300,000
Pension fund___________  750,000 4()0,0o0
Profit-sharing fund____ 250,000 200,000
Preferred divs. ( 7 % ) . . .  2,100,000 2,100,000

$1,068,642
3,841,545

200,000
200,000
300,000

2,100,000
Common dlvid'end.4._'(7%)2,800,000 (5)2,000,000 (5)2,000,000 (5)2,000,000

Total deductions____$10,202,390 $9,250,640 $9,710,187 $8,842,996
Balance, surplus_______ $9,109,593 $6,582,160 $4,476,436 $3,863,231

♦Includes in 1917 reserves for plant depreciation, $1,513,626; reserve 
for losses on receivables, $500,000; for special maintenance, $530,990; for 
ore and timber extinguishment, $581,485; and for collection oxpenses, 
$100,000; and contingent reserve, $500,000. _

x Comprises in 1917 $9,561,562 on sales o f farm implements, motor trucks 
repairs and twine, and $9,750,421 on steel products, A c., including miscel
laneous earnings, or a total incomo o f $19,311,983, arrived at after deducting
all taxes.

COMBINED BALANCE SHEET DECEMBER 31.
1917. 1916. 1917.

Assets— $ S L iabilities— S
Real est., plant. Preferred stock. 30,000,000

property, Ac. a38,772,011 39,423,760 Common stock. 40,000,000
Investments__ 6,191,670 13,254,962 Bills payable... 2,784,300
Liberty bonds.. 9,000,000 Aco'ts payable .c 17,149,522
Cash................... 29,450,502 17,852,465 Prof, dlv. paid
Notes and accts. March l ------ 525,000

receivable. . . blS,56 4,700 20,283,750 Com. dlv. paid
Inventories----- 44,019,378 38,602,673 Jan. 15.......... 500,000
Fire Insur. fund.. 737,000 737,000 Reserves_____ ill 2,749,004
Deferred charges 112,784 117,605 Surplus............. 43,140,218

T otal............. 146,848,014 130,277,220 T otal______ 146,848,014

1916.
$

30.000. 000
40.000. 000 

7,143,220
c7,620,009

525.000
600.000 

10,458,367 
34,030,625

a After deducting in 1917 $13,163,165 reserves for plant depreciation 
b Includes in 1917 farmers’ and agents’ notes, $9,641,985, and accounta 
receivable, $11,490,162, loss reserves for losses, $2,567,448. c  Accounta 
payablo include current invoices, pay-rolls, accrued Interest and taxes, Ac. 
d Includes in 1917 rosorvo for special maintenance, $1,784,973;l collection 
expenses, $1,000,000; firo insurance fund. $3,377,268; pension fund, 
$2,336,763; profit-sharing reservo, $750,000; Industrial accident fund. 
$500,000, and contingent, $3,000,000.— V. 106, p. 1130, 713.
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I n t e r n a t i o n a l  H a r v e s t e r  C o r p o r a t i o n .

( A n n u a l  R ep o rt f o r  F isc a l Y e a r  en d in g  D e c i  3 1  1 9 1 7 . )

T h e  r e p o r t  c o v e r i n g  t h o  y e a r  1 9 1 7 ,  i n c l u d i n g  t h e  r e m a r k s  
o f  P r e s i d e n t  C y r u s  I I .  M c C o r m i c k ,  t h e  i n c o m e  a c c o u n t  f o r  
t h e  y e a r  e n d i n g  D e c .  3 1  1 9 1 7  a n d  t h e  c o m b i n e d  b a l a n c e  s h e e t  
a s  o f  D e c .  3 1  1 9 1 7 ,  is  c i t e d  o n  s u b s e q u e n t  p a g e s .

I N C O M E  A C C O U N T  FO R  C A L E N D A R  Y E A R S  ( In c lu d in g  A f f i l ia t e d  C o s .)
C a len d a r Y ea rs—  1917. 191G. 1915. 1 9 1 4

InD e d u c t  o p c r a t l o n s - S 1 1  • 1 0 5 ■ 2 2 7  $9,771,021 $6 ,608 ,466  $7,329 ,826
Interest on  loa n s . __ $697,539 $800,000 $878,942 $1 224 041
D e p r e c n ,  reserve, & c ._  *1 ,321,585 *3,833,923 1,909 383 1,843 190W a r losses charged o f f  ’ a ,o ±o , ij u

In 1917------------------------- 10 ,436,825 __________
P ro fit  sharing fu n d _____  __________ ______ l o o 'o o o  ---------------
P referred d lvs . ( 7 % ) —  x2 ,100,000 2 ,100 ,000  2 ,100 ,000  2 100 000
C om m on  d iv id en d s.............................. .. ..................................... - - - (2 ^ )1 0 0 0 0 0 0

Total deductions----- $14,555,949 $6,733,923 $4,988,325 $6 167 231
Dal, carr.to conting.rcs.dcf$3,450,722S.$3,037,098S.$l,6 20A 41 S .$ ll l6 2 1.696
_̂_* Includes In 1917 reserve for plant depreciation. $897 22.3 aininst
$897,223 in 1916; reserves for losses on receivables $6(53 065' airainst 
$2,726,150, and also in 1916 other reserves, $210,550. x Dividends in 1QT7 
were deducted by tho company from profit and loss surplus, but are shown 
as abovo tor comparative purposes. ' uown

C O M B I N E D  B A L A N C E  S H E E T  D E C E M B E R  31.
1917. 1916.

S $Assets—
Real cat.,bldgs.,

mach., &e__ a23,738,391
Cash__________ 6,807,825
Funds retained 

in Europe..-b35,312,972 
Notes&accts.rcc.c22,295,C75
Inventories___  34,663,447
Fire lnsur. lund. 521,950 
Deferred cliges. 36,697

22,219,517
12,253,959
38,754,816
29,761,814
23.6S9.229

521,950
83,932

T otal............ 122,376,960 127,285,217

1917.
S

30.000. 000
40.000. 000
10.000. 000

Liabilities—
Preferred stock 
Common stock
Bills payable__ _______ ___ _
Accts. payable.dll,903,406 
Preferred dlv’d 

paid March 1 525,000
Reserves.......... cl2,037,435
Surplus.............. 117,911,120 f20,011,120

1916.
$

30.000. 000
40.000. 000
15.000. 000 
d8,731,682

525,000
13,017,416

— T£ °  Priljc(pal construction at Anaconda during the year 
and m t  0*ian addltional 50-ton acid plant, which was completed
e  -d J at n^° °P?ration during tho month of July. At Great Falls the zinc 

r VaS comPlctod and three additional dryers and four 
,.™10I?iaI.-r0astlnK fornac«i were constructed, while at the copper refinery a second furnace and casting wheel were completed.

t( 3 ° .d  a n & W ir e  M i l l . — A  rod and wire mill, capable of rolling into rods 
idn Pr,r d?yA an.d drawing into wire 80 tons of copper per day!

t imo this report is issued, marking the entry 
of the company into tho metal manufacturing business. y

D e p a r t m e n t s . - T h e s e  (including coal, lumber, &c.) show a
^ o  c le c t H c ^ f ir b r ^ tr ^ 10^  0f $363-312 [against $1,295,119 in 1916].llght, street railway, water and foundry departments at Anaconda did a very satisfactory Business.

C o a l.— 'The mines produced, shipped to other departments, &c.:
r , . - . x r  P ro d u c e d . T o o th e r  D e p .  S o ld . U se dDiamondville, W yo____ 619 2.57 .393 4«i 1 o a i v n o
Washoe, M o n t . . ; . . . . : : ..........178 710 104 511 2fio’rSI ®4,494
Sand Coulee. Mont...................--256!543 1431561 1121742 11 240
t \ £ ^ m b er  D e p a r tm e n t .—Owing to labor shortage and the I. W . W strikes 
iQifiiaW w 1 S cut only 87,330,500 ft. of lumber [against 105,495 846 ft in 
1916). We purchased 16,476,014 ft. A total of 57.205 887 ft were 
shipped to tho mines; 50,534,133 ft. were sold commercially' i  455 703 ft 

l|sed f 6 *5® nlillsi 4.172,414 ft. were supplied 't o t h e fa c to ^  fo r 'r a n ^  facturing, leaving on hand Jan. 1 1918 41,410,075 ft.
O p era tio n s  o f  B u tte  A n a c o n d a  &  P a c if ic  R y . C o. (1915-16 In s e r te d .— E d . ) .

r  r a f f i c  G ross N e t  I n t . t D iv i- B a la n c e ,

T o ta l............... 122,370,960 127,285,217

h After dediicMnaTifM^Ann®5 ,2 6 .0 ,9 8 9  r£servcs for Plant depreciation. In 1 0 1 7  i ° ' 1 2 0 .°p0 war losses charged off in 1917. c Includes
«q nni78 ?4rmiast n°tfxs $17,463,735, and accounts receivable,$9,004,824, loss reserves for bad debts, $4,172,885. d Includes current 

ls,’ ac,cnicd interest anil taxes, c Includes i ul 917
filn0in?n^Pnr.nPr C a! **0 $905,986, collection expenses, $1,000,000;
l o s ^  n o W e t  ^ nndf^l00?d0C b^an d^con tir^M bb fo r^ v a r
n ^ Ŝ ^detem haed^m fsce ^ b sea u cn t ’p a g e .^ lM J  t0 additIonal war loss<*

A n a c o n d a  C o p p e r  M i n i n g  C o .

{R ep o rt f o r  F is c a l  Y ea r  en d in g  D e c .  3 1  1 9 1 7 . )  

P r o s i d o n t  J o h n  D .  R y a n ,  N .  Y . ,  M a y  1 , w r o t e  i n  s u b s t a n c e :
Labor Difficulties.— Follow ing tho period o f construction, which had been 

practically com pleted In 1916 , tho com pany entered on tho year 1917 with  
aim axlm u m  production in all departm ents. This continued w ith out inter
ruption until Juno, w hen, through tho activity  o f tho I .  W .  W . ,  a series of  
labor disturbances occurred which greatly interfered w ith tho operations 
through tho sum m er and woll into tho fall. A s a result, production was 
decreased and wo did not again attain approxim ately m axim um  on tn n f  
until tho close o f tho year. Those difficulties furtherm ore T n S f f i i  
tho cost o f  production . ’

Government Fixes Prices— Extraordinary Demand.— T h o high prices for 
m etals a t  tho closo o f 1916 were further increased during tho first six m onth?  
o f 1 917 . Follow ing this period, the announced S y  of th e G o v e K n t  
to  fix  tho price o f m etals m ost urgently needed for m unition m anufacture  
caused a  suspension o f buying for future requirem ents. There was a con 
sequ ent decline in prices, which were still com paratively high , un tih fin ally  
In Septem ber, through agreem ent betw een tho W a r Industry  B oard and  
tho copper producers the prico for copper was fixed a t  23V  cents per 
the“  othcrnm e t a ^ CqUCn y  m aXlm um  pr‘ cos wcro established for som oPo f

Sinco tho establishm ent o f  a fixed prico tho entire copper ou tp u t has h ,W  
distributed for the G overnm ent through a conm ,ittco id p?ase g  t??e  
ducers, upon an allocation o f orders approved by tho G overnm ent TT.wi î 
the plan adopted tho entire production has boon pu t at°th o S sn o sa l S  
G overn m ent and its allies. T h e extraordinary l e m a n d X  w M i r n o ^ l  
has been prom ptly  m et and every effort has been niado to provide f S  
other requirem ents in the order o f their im portance, w ith the S t  that 

or c 0 ™ <’r ■*“ * « * » ■ no i & E S V S S

Output.— Tho mines o f tho company produced during the vm r a igq on a 
tons o f  ore and 10 ,0 12  tons o f precipitates, a total o fT 2 0 3  6 ^ 9 6  tons’ 4

T h o copper reduction works treated for all com panies during i h 7 ™ r  
4 ,2 6 7 ,8 5 4  tons o f  ore and other cupriferous niatefial a t Anaconds  
1 0 5 ,6 9 0  tons o f oro and other cupriferous m aterial at G reat FMb? n r  tots 
am ou n t 3 ,9 0 6 ,9 0 1  tons o f oro were produced b y  com pany , 449 513
tons o f oro wore either purchased from  or treated for o t i w  ^ m ^ T u i . ' .  
4 7 .1 3 0  tons o f  precipitates and cleanings from  the old w o r k s a tA n a c o n d a  
and B u tte  woro treated. -nnaconua

Production in  1917—  F ine Copper (lb s .). Silver (oz 1 rnhi \
At Anaconda . ...................................238,ll3,03l 8 502 070
At Great Falls..................................  lS.’OQfiiSQl * ’528.950 ^ f j j g

do do 1916.....................:
do do 1915__________ :
do do 1 9 1 4 .. ........... . . ;
do do 1913__________ :
do do 1912.....................;

93273 68-646.M.273 11,837,769 92,099
11,574 9,005,618 10(i 703
20,292 20,835,558 99 651
91.644 10,321,296 641.398

— — ------------------------------ 74,161 11,014,737 61 314
Of tho total production at these plants, 239,014,880 lbs of fine Conner 

8,368,180 oz. of silver and 58,545.604 oz. of gold were produced fromPthe 
mines of the company. l 11 om 1110

Tho electrolytic copper refinery at Great Falls produced during the vmr 
141,517,768 lbs. of cathodes. 132,089,91 1 lbs. of which w erem olted YSto 
perPworfe fo7meW ng.:ind M 2 7 ’854 ,bs‘ shipped to tho B a ritan C o^

Tho copper leaching plant at Anaconda treated during tho vear 598 37n 
tons of tailings, from which there were produced 5,020 tons of cement copper

D e v e lo p m e n t.— During the year 1917 development work in the mines or 
tho company, in tho form of drifts, cross-cuts, upraises and winzes aggro 
gated 34.01 miles as compared with 42.06 miles in 1916. On aeeon n to f  
Interrupted operations, scarcity of labor and tho national oxigonev greater 
effort was directed to the production of ore, and development work that 
could without disadvantage to tho property be deferred, was postnonod 
The shafts were sunk additional depths aggregating 2,809 ft. The results 
° f  the development work, on tho whole, were very satisfactory ' 

liro  in tho Granite Mountain shaft of tho North Iiutte Co on Tune a 
caused a suspension of production from that company's mines until Octv- 
ber, when tho mines partially resumed operations.

Z in c  P la n ts .—>Tho zinc plants at Anaconda and Great Falls treated during 
n V i  SSF  329 >479 tons of oro and other zinciferous material, of which amount 
25< ,850 tons of ore were produced by mines of the company and (is (599 
tons of oro were purchased from other companies. At Great Falls thorn 
were produced during the year 60.624,524 lbs. of electrolytic zinc During 
tho year much attention was paid to tho treatment of complex residua 
resulting from the zinc leaching plant and means were devised bv which 
satisfactory recovery was made of the gold, silver, copper and about 20% 
of the load contained in tho furnaco charge. Tho plant recoveries l i™  
boon very good, and liavo realized our expectations. ’ ,lavo

T „ :  -‘vti i n i . ,  u i v i -  tsa iance
P a ssen g er . I n c o m e . In c o m e . T a x es ,& c . d en d s. S u rp lu s . _ N u m b er . N u m b e r .  $ $ $ S «

::::l® :oo3  i i:IS :I8  m i l l  l^ ;6549g ^o-ooa L477'f6875
195:75d g150:000 I n i l

1 0 S m e^ in 0  Co-—The smeltery at Tooele, Utah, treated in 
1917 320,510 tons of copper ore and 334,274 tons of lead ore, from which 
there produced 17,385,090 lbs. of fine copper, 84 726 315 lbs of fine 
iead 4,439.290 oz of silver and 31,495.231 oz of gold.

ho copper smeltery at M iam i, A riz., treated in 1917 242 936 tons of 
frnmewh?nif*?;nd 26-839 toi«  of purchased ores, or a total of 269,775 tons,
oz^'of'snlujr a n d ^ .F ^ ^ o z fo fg o id . 138’78^’411 ,bS' ° f  fhlC copper- 201.850

in ATae On e/ ininar 9 0 -T \ F^ , lead refinery at East Chicago, Ind.
tons of S t '  i '682 ton? Jead bullion from tho Tooele plant and 23,558 
999^79a h,lrch:¥ied ore and bullion, from which there were produced 117 ,-
hmd7 549A9 738 ^ m^ °c u aDd e ro d in g  lcacl, 11,525,365 lbs* of antimoniai ieaa, 6,259,738 oz. of silver and 24,672.625 oz. of gold.

R a rita n  C o p p er  W o rk s .—Tho refinery at Perth Amboy, N . J . treated for 
silver'bum ™  tons of coppSr bullion and 5,806,924 oz. of
Connor 1QQ38 ? 7°r“ , ther0 Produced 411,933,742 lbs. of finecoppor, 19,938,375 oz. of silver and 137,465 oz. of gold. *

ao‘4 T a a- ■u“‘ M,° »»•«>
for rnangancso ore, test shipments of carbonate 

to ?  Uf10 comparatively largo bodies in  this mine, were made
been tomd a n d ‘ hi-s °re . heretofore considered valueless, hasDton iouna to promise a gratifying income.
„nH C°1 (iSo,!d/i A m e r ica ) .—Preliminary construction
thn P lu  wa® dono hi order to put us in a position to hasten
i n n T ™ S i  mining and metallurgical works upon the resump-

slsts Of ^ nd,tl^ s- T, . 0 property at tho mino and mill-site con-ttl0 fo bb in g : Tho Potrcrillos group of mining claims, 1,003 acres- 
mill-sito group of mining claims, 1,200 acres; mill-site group of 28 salts of 
P SGtPPn UrVu’i1pi'951 acrl f :- inter-connecting mining claims, 144 acres. 
19 nnn f i ?j?les were finished, aggregating a total depth of drilling of 
I 2 ’999 ft-, showing an addition to previously developed ore of 5,434 081
su k anarin 3a 7knaff  BT^ °  ° f V5411 C V'< A s:haft of 90 meters in depth was 
prior sampling0 ft‘ f tunnels wcre driven in tho main oro body to check
w t t ? « A*tprl f lli1i°S R y V^1L1„incLu^e: (i> Wharf at Barquito to intersection 
tn Pnnhln °-foChd,e' 2 '8'5 miles; (2) junction with State Railway
(35\ 9ubKmVTp dudi0, (this section owned by the Chilean Govt.);
,y, °  Himdido toM Ul-site, 56 miles; (4) mill-site to mine, 5.5 miles.

in  br ,aa/ eiectric railway Tho grade of this operation 
" i  3 -i °  of i % ,  starting over the storage bins at an elevation

Af||9th i°„ ft" 5 d -uhS mino cnd wl" 130 about 1,000 ft. below tho surface. All th'eso roads will be one meter gauge.
i 7*1? Barquito wharf, port works and first section of railway were com

pleted. Between Pueblo Hundtdo to m ill, the grading fw 45 m »ls w^s 
competed and 8 miles of track laid. On the last 11  miles 11 tiS n d s  are 

£ ’850 ft., of which 15 .5 %  completed in 1917.
50»/“  No 3 7 2 ™ %  main con»>'«t“ 1 d "rI"«:  U>« »«•*

whkh fIve groups comprising about 500 acre!, part of
™  acquired by purchase from former owners and part by de
nouncement. 1 he ore occurs as a disseminated deposit. Development 
work was begun in March 1914 and by the summer of 1917 there had been 
1,07 ? i / PPn Jhaa 6,000,000 tons of ore carrying from approximately
rnalelv i . «  3£ 7 °  tho average 9f all tunnel samples being approxi- 
If k v p V f pT I  ,orS is °  [nlxcd sulphide and oxide character.
i,o .!)! i . vod tlla,t the oro body contains a much greater tonnage, estimates 
o v e r  rfnnn°nno^dou the probability of 16,000,000 tons, but a littteover 6.000,000 is all that was, at the close of the year, definitely developed. 
ti,,V AfL't.',1;SJ la d ia so ,co'' secured upon practically tho entire ownership of 
the AMcana mines, located about 8 miles easterly of tho Lo Aguirre mines 
a vein formation. The mino was developed by a shaft to a depth of 220 ft ’ 
and bv underground workings 350 ft. laterally; also by 12 diamond driii 
kPfT / " m s o 4hilf the vein at undeveloped points varying in depth from 
60rc.to388tt. 1 lie ore is of high grade, running from 4 'A %  Cu. to 9 %  C u ..

Particularly desirable on account of its excess sulphur content 
which, manufactured into sulphuric acid, can be used for leaching tho 
oxidized ores of tho Lo Aguirre mines.

Lo Aguirre and Farfana farms, aggregating 18,367 acres, were purchased. 
Tho Santiago Mining Co. has been organized in Delaware with an au

thorized capital of $10,003,000, in shares of $25 each, and has taken title 
tupp mInes ana Properties and its stock, aggregating in par value
tho cost of the property, plus the costs of development, was issued therefor.

« 1 PQ,°ia4k ustm(?n t o r  current accounts, Ac., the stock issued amounted 
fpJ  j ’V . i 7 a 10 Anaconda Co. will, as it becomes necessary, advance 
! p pS,t?„V1[,i SanVla« °  Co., taking its stock ac par for such advances. Upon 
the completion of the financing your company will own about 8 0 %  of the 
issue.! stock; the remainder goes to William Braden and associates.

*lu: plan °» initial development contemplates the development of A fri- 
m.pHpp a f,)7°rnU? t on °,f 500 tons of ore per day and of Lo Aguirre to a pro- 
contin,,,v f w  , , T I " f , orf  pc:  day- . Development of oro bodies is being continued, but mining and metallurgical works await normal times.
A iE l? 7 ? TaJ i 0n•—Exploration activity has been continued. In  tho Butte 
district, the work of exploring the Bonanza group of claims, held under 
C&t™ ’J m ! I::?,secptfi.d bZ tA °. sinking of a 520 ft. shaft on the Bonanza claim, with cioss-cuts on the o0d-ft. level. Options have been secured upon 
the Joseph Joyce, Geprg.e, and an undivided three-fourths interest in the 
Orphan G irl mining claims, and this group, together with the Orphan Boy 
claim, owned by the company, Is now being developed by a shaft.

Much prospecting was dono upon property held under option in South 
i-"nkm a-., 8omo ° f  ti1^,0 properties have been abandoned; on others work 
is bt,ing prosecuted without definite results having been attained.

} n  1917 the company added to its investments in securities 
too sum by fhp purchase of Liberty Loan bonds, expending
issued ,,h  ? i  v°v,'(i'389 l" s? ,d0Ang' , Thls amount includes the cost of stock issued during tho year by the South American companies to your company 
n f  adva,n(:us■ 1 ho principal purchases of other stocks -were as follows;

s ‘ares (par $5) of Iiutte Copper & Zinc. Co. 
shares (par $20) of Inspiration Consolidated Copper Co.

2,700 shares (par $100) of Greene-Cananea Copper Co.
Liberty Loan 3 'A s ,  $922,500.
Liborty Loan 4s, $3,628,100 ($1,328,000 still unpaid for Dec. 31 19 17).
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P R O F I T  &  L O SS A C C T . Y E A R S  E N D .  D E C .  3 1. I N C L .  S U B S I D I A R I E S .  
R e c e i p t s -  , 1917- 1910. 1915. 1914.

St o 1 d ^ P! r: . ! Ur!L--S109.055.593 S96.097.709 S61.473.678 S36.745.559
7.675,167

7,191*368 
2,350,641

Royal ties ~ "&cl ...............  6,668.384
Rental of properties, &c. . . . . .
Sales of merchandise 7.514,591 
Income from invest., &c. 2,749,083
Metals in process (at 

cost) and on hand (sold 
at contract prices)—  32,9bb,os'J

Total receipts_____ $158,
D isb u rsem en ts— '

Metals in process and on
hand_________ - — . *©37,

Mining exp., incl. dovel. 24 
Ore purch. (incl. trans.) 21
Trans.oforetored.wks.l
Reduction expenses— ) 18,960,027 19,183,020
Trans, of metals, refining 

and selling expenses.. 6
Cost of mdse, sold-----  6
Admin, exp. & taxes on 

inc. & on timber lands 3 
Depreciation, &c---------

3,004,049
73.431

3,778,655
112,922

384,991
72,138

2784*3*.491

37,225,804 18,944,075 14,330,972

,954,240 $150,540,687 $87,386,809 $54,377,151

ing and selling. The average net cost, on the samo basis, lor all copi
produced, was 10.995 cts. per pound. ~ . nnA
O p era tin g  C osts o n  C on cen tra tin g  O re, In c lu d in g  A l l  F ix e d , G en era l an d  
u p u u n n y  M a in ten a n c e  C h arges.
Y e a r -  T o n n a g e s . M in in a  T ra n sp o rta tio n .

0.4233 ' 0.2848 0.4158
0!3232 0.2782 0.3536
0.2441 0.2781 0.3402
0.2781 0.2792 0.3782
ft4446 0.2794 0.6930

1 9 1 0 ________  4,340,245
1912 ................... 5,315,321
1 9 1 4  ___  6,470,166
1 9 1 5  ___  8,494,300
1 9 1 6  ___ 10,994,000
1 9 1 7  ___ 12,542,000

T ota l.
$1.1738

1.1239
0.9550
0.8624
0.9355
1.4170

,225,804 $18,944,075 
,591,950 24,709,071 
,156,714 15,227,458

,,956.883
,.419.288
,396,110
,,387,437

6,760,480
5,210,178
1,613,424
7,113,463

$17,554,757 
17,254.622 
13,647,705 

f 1,029,671 
(10,694,032

4,492,172
2,559,686

573,545
1,900,578

816,173,789
15,298.517

1,695,809
1,032,172
6,862,307

2,998,098

I N C O M E  A C C O U N T  Y E A R S  E N D I N G  D E C E M B E R  31.

C o p p e r , t - , . ................ 195^837,'lH l g M b S M  H ^ fg f . ’OOO l l ^ g g O ^
26.139 cts. 

47,648 
461,597 

66.682 cts.

17.679 cts. 
36,760 

371,712 
49.880 cts.

13.264 cts. 
34,729 

325,352 
55.545 cts.

272,512
845,628

^ I | » |
D M & V . V . V . V  ( 1 7 % )  19*815,625(15) 17484375 (8)9,325,000 (8)9,077,500

Balance for year.sur.$14,518,127sr$33,343,997sr.$7,370,806def.$287,912

Averago prico-------------  24.186 cts.
Gold, oz. (at $20)...........  5 1 ,112
Silver, oz_____________ 498,820

Averago prico______  82.384 cts.
O p era tin g  R evenu e—  S26 23f 331 $15,345,269

S S S T .......: : :  M0 mI S  e g * *
la ics  of s ilv e r !!......... -  410,768 307.806 185.410 180,717
Miscellaneous------------------ -----------  -----------  ~ _____—1-------

Total income................$18,797,423 $50,280,073 $27,155,943 $16,222,456
E x p en ses—  o --------------------------. n7 $6,423,468

37,994 
824,550 
492,299 

8,754,024
* Metals in process at cost and on hand sold, at contract prices 

B A L A N C E  S H E E T  D E C .  31.
[Including assots and liabilities of subsidiary companies owned.l 

1917. ------- 1017

Mining, milling & taxcs.513,421,407
M ine dovolopment.......... 41.009
Ore stripping, & c............ 940,650
Selling commission - . -  491,874
Treatment and refining. 9,991,706

$4,314,147
12,206

905,869

$3,986,197
56,988

485,262

6,8*9*9*.888 5,7*0l",846

1916.
Assets— S S

Mines and mining ____
claims,land,&C.74,704,518 74,687,054 

Bldgs., mach., &c.5 1,881,399 47,303,134 
Timber lands.-. - 5,397,880 5,499,9j7 
Invest, in sundry 

cos. not entirely
ow ned...............22,545,610 18,930,376

M at’1 & supplies &
prepaid exp___ 10,154,674 7,317,431

M se for sa le ....x l ,097,566 978,231
Metals inproc.,&c.32,966,589 37,225,804 
Accts. rec. & cash-27,109,819 32,06.5,854

1917.
S

1916.
$L ia b ilitie s—

Capital stock Issued_________116,562,500116,562,500
2-year 6% note3..................... 16,000,000
Accts.&wages pay

able and taxo3, „„&c., accrued__ 31,402,619 33,114,710
Dividend payable . „ „„February______ 4,662,500 4,662,500
Reserve for depr’n 10,316,446 5,278,269 
Surplus__ _____62,913,989 4S,39oi863

N Mo“ r S ^ s i s : : ! i : l ! o : 7 7 7  t & w S  IB ffiiSfi I 'M ®
Other In c o m e —  g r.gfi 875 2 787,200 2,631,063D iv . on in vestm ent.... 4,951,825 5,636.875 100409 107.196

In t.&  rentals received-. 1,122.523 554,061 * -
$8,730,422 

$51,931Total not profits......... $29,985,125 $39,738,675 *17.920,443

589,732
19,493,880

(120%)

$6,962

546,734 
6,904,082 

(42 H % )

523,850
4.827,885

(30%)

T ota l___ -■..-225.858,055 224013,841 T ota l............... 225.858,055 224013,841

x Metals in process, at cost, and on hand, sold at contract prices.
V . 106, p. 1798, 1579.

U t a h  C o p p e r  C o .
( 1 3 th A n n u a l  R ep o rt— Y e a r  en d in g  D e c .  3 1  1 9 1 7 . )

P r e s  C  M .  M a c N o i l l ,  N .  Y . ,  A p r .  1 5 ,  w r o t e  i n  s u b s t a n c e :

ous income, including dividends °  The advance in

$5,015,000 for all taxes, State, county and Federal; these taxes as now esti 
mated and returned aggregate $4,381,205. qin 777 while

o r ^ ^ 'lh f  p e r ^ s h a r ^ ^ g M t u s t ^ s h t f r e  ̂ ^ 1 9 ^ ^ ^ ^ ^

Interest paid........... - - - 
Plant replacements, do-

predation, &c------------------------  1,289,630
D ividends---------------------------------- x23,55o,10o

Rate per cent__________________  x (14 5% )   ______
Balance, surplus....................... S5.140.391 $19,655,064 $10,462^65 *3,326.755
x Includes (12 7)4 % ) $20,712,248 dividends and (17 )4 % ) S2.842.8o7

capital distribution, , op n, c non which was thoIn 1917 thoro was set up a reservo for taxes of So.oybyuu, 
cstlmato of all taxes, including State, county and 1-cdoral.

B A L A N C E  S H E E T  D E C .  3 1.
1917. 1916.

Stoctfoutstamllng 16,244,900 10,244,900 
Treatment anil re

fining charges, ____
not yet due___  1,930,010

Accounts payable. 1,374,170 
Reserves for taxes

accld’ t Ins., Ac. 4,750,291
Surplus from salo _

of securities___  8,290,620

1917. 1916.
A wets  $  S

Property_______a21,339,116 17,969,743
* 1 S ‘hS & ? 3 S :  s .300.0.10 7.e i» .«o  
Ore in mill bins—  14,929 8,9-0
Patents & process _____

rights_________ 300,000 ------- -
Investments----- *12,604,002 11,953,174
Acc’ts receivable. 254,754 154,830
Notes receivable.- 10,800 ,17 ’?29
Material & supp-- 4,579,680 1.651,423
Copper In transit-13,152,066 15,830,OoJ
Cash____________ 15,453,846 13,364,023
Market securities. 4,869,283 2,471,875
Prepaid Insurance 5,004 7,40.5

1,653,938 
896,645
809.438

8,290,620oi Beuuiitiuo------ “'r-X ’rgo , r n i 7Surplus_________48,293,528 4.3,159,137

S3 50 per sharo, and in addition a iteu w y iu « r .r ,mr. Fora total distribution to stockholders during the year o f F o r  
depreciation of plants, approximately 5% of
“ D o w n ^ t e ^ l Y o ^ f  ̂ f f i o m PPa n T h !d ’d L r ib u te d  $ 7 5 , 7 7 0 , 8 8 2  In cash 
to  stockholders.
D a ta  fro m  R e p o r t  o f  M a n a g in g  D ir e c to r  D . C. J a c k l in g ,  M a rch  20.

The nroduction was not as great as expected, duo largely to the impossl-

}^ s  for the year’s tonnage than tho samo amount of tonnage of 1316 g .

j H f e H i n H H

™  n c 5 i ( S  o5 % . ' 't o » l  .l “ n .utattnttolly tho —  clomonw

plant together with many improvements and extensions of accessories, 

small tonnage, which is being gradually Increased.

Revised ^ ^ ' ^ n o ' t o r w o f  ore°averaging 1.4 0 %  copper, of which quan- 
tl°tvP 70 000 000 tons a r l c aused as fully developed and 168,972.700 tons 

Jh ;VlV dnveloned There was mined from tho entire property prior 
t o  Ia n  119 18  a total of 67.220,700 tons of ore, averaging t.4 28 %  copper, 
In d  the total reserves remaining therefore amount to 371.752,000 tons, 
averaging 1 3 9 ^ copper. Tho year’s addition to reserves was 1,906,442

amounted to 0.70 cent per pounu. amounted to 0.988 cent
! S ^ ^ ^ T t o ^ i u ? W “ e ^ £ t i o n .  all taxes as estimated a,id set

To tal............... 80,883,520 71,048,679 Total — ; 80’“ 3’̂ og^oO ^and
* Investments include Garfield Water Co. stock: (at par), *438.700, and 

advances to that co., $166: Garfield ,.)VB ingham  & Gar-

™ 4 M fo o 7: u i S * S  8« |.samo co.. book value, $45,00ft G a rn e ld G n e . After deduct
io n , $455,000, and North Jordan'CS.V v ’ 106 P 1692, 1040.ing in 1917 reservo for depreciation, $2,833,330. v. luo, p- i  >•> •

N e v a d a  C o n s o l i d a t e d  C o p p e r  C o .
(1  i th  A n n u a l  R ep ort— Y ea r  en d ed  D e c .  3 1  1 9 1 7 . )

P r e s .
R eserves

and Ruth mines at tho close or. l 'J\ i °(uv>c n  7 tons avoragiitg 1759% copper averagetrf 1 -5 8 %  copper sw against 67,9^3 J 1 7  in developed
rese^^OTC^S(^^by^over^2 ,()W,OW0t ^ ^ ^ e  q i^ntity mfted^dh^ins

r^or^IfOTthe'pTOim rtyl1̂ ! ! a^dSon^^Lire^areother tm w ^ldch
carbonate ore of superior grade totaling more tnan i  ,uut ,wu « “
& T ? £ s s j^ ^ 5 S 5 f S S £ f f ia ? ? is a f c g s s s f t m  s s y r s : s . r-«ise“o™
K u Z a  -T h e p r o T ic io n  for tho company’s mines for the year nhowod a

the y e a r ° t o n U T W e s  «>d‘ ^ ' - “ ^ I g ^ f n ^ h ^  
properties not ownccl ’t^o year exceeded that Tor 1916 by

‘smelter tho^utput^oY copgor fOT tho ^ h^ J t slnGted oxcecded

due to the grade of ore milled being somewhat lower and to otliei causes,
all explained in the General !Vl!‘Pa|S r ?nEePqot ’ aKalnst $15,435,359 for 

R esu lts .—Tho net profits wore  ̂$9,408 893, m  to tho do-
1916- Tho shrinkage in earnings ^  ®PtirejS7.d]|id ?i«  in ortacipal moasure 
crease in output as between the two y w s .  j supplies, but in part toto Increased operating costs as to both lab r ana^si i p of copper upon 
a difference of approximately 2c. per J.1computing earnings during
which earnings were calculated. Lnc utisis i { , . or oo(, nor nound
Gio 'year  ̂was 23.75c. per potindforcopper «  ^ P a r e d  t o 2 . P ' «  P<

S S T & f f ik  b o ijin v e n to rle d jn  both cases and in 
accordance with establish^ custOTi ^ l § H  - P P . t alui  equipment 

Tho not cost of producing refined c«P P ^inl*lct\\l„ ‘le a ? and all Other fixed 
depreciation, reserves for taxes set oro oxthiguTshmont and after crcd- and general charges c ^ e p t in g ^ tfo ro ro o x tm g u u  red to 8.86c.
iting miscellaneous earnings, was \  1 -Ohc. per pounu  ̂ S730.655 set up
per pound for tho previous year. Thei cost^tated mciunes Qf ^
during t>>oyf- ]r f < Y -e rv e jrm  to meet requirements.

The"total taxes to be P a ^ fo r the ^ “^ M ^ s ’ last stated‘a n d Y i
accordance with p ^ t  practice, was 11.88c® per pound delivered at Atlantic

plant and railroad approach, ana a roa _ • h i tj10 steam shovel

The total balanco thus deferred at tho <
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D iv id en d s , & c .—Distribution to stockholders during the year amounted 

to $8,297,747 (V. 106, p. 1036). The total of such disbursements from 
the beginning of operations up to the end of 1917 has been $35,771,603; at 
the same time tho company has accumulated a net earned surplus of 
$13,180,526, and at tho end of the year not quick assets amounted to 
$14,301,423. These results have been achieved through tho treatment 
of a littlo loss than 26,000,000 tons of ore out of a total developed and re
ported to date of approximately 96,000.000 tons, corresponding to a de
pletion of developed tonnage to tho extent of less than 27 % ,  and as pre
viously indicated other tonnages available for development exist.

N ev a d a  N o rth ern  R y .—The total freight handled for tho year was 5,384,
500 tons, as compared with 4,845,894 tons for tho year 1916. Of the 1917 
tonnago 4,661,402 tons was oro, 4,465,056 of this having been shipped by 
the Nevada Consolidated Co. and 196,346 tons by other shippers and 
leasers in tho district. Tho remaining 723,098 tons consisted of commercial 
freight as compared with 479,366 tons of such freight transported in 1916. 
Total passengers carried, 442,524.
Statem ent by  G en . Mgr. C. B. L akenan , M cG ill, N ev., M arch 9 1918.

The drilling of 38 holes to an average depth of 424 ft. in  tho Copper Flat 
shovel pit area developed 6,355,726 tons of additional sulphide oro aver
aging 1.4 5 7 %  copper, while at the Ruth the drilling of 4 holes to an aver
age depth or 390 ft. for the purpose of more accurate information necessary 
in our plans for economical oro extraction, resulted in a reduction of tho 
calculated Ruth tonnage of 256,072 tons averaging 2 .2 5 %  copper, tho oro 
reserves at the close of tho fiscal year are given in the table following:

-R u th — ;-----------C o p p er  F lat------------------ Total-
T on s O re. %  C u . T on s O re. %  C u . T o n s  O re. % C u .  

Devel’p’dto D ec.31’16 .15 ,826,672 2.24 73,940,051 1.480 89,766,723 1.60
Decreaso during 19 17 -- 256,072 2.25 6.355,726 1.457 6.099,654 1.42
Tot. milled to D ec.31’17 1,668,738 2.08 24,172,317 1.606 25,841,055 1.63
Recoverable ore remain

ing Dec. 31 1917-------13,901,862 2.24 56,123,460 1.415 70,025,322 1.58
Oro reserve increase in tho shovel pit occurred principally north of tho 

original Ilccla pit and west of tho Liberty pit. This newly developed ore 
contains moro chalcopyrito than chalcocite and would bo classed as a primary 
oro rather than secondary. In  view of this there aro still possibilities of 
additional oro developments to tho north of tho mined area.

In addition to tho oro reserves given in the above table, thero aro three 
other porphyry aroas doveloped which have not been included. These 
aro: Tho Kim bley, 664,439 tons at 2 .0 2 %  copper; tho Wedge, 43,960 tons 
at 3 .1 2 % ;  tho Veteran, 155,800 tons at 3.89 % copper.

E A R N I N G S  A N D  E X P E N S E S  FO R  C A L E N D A R  Y E A R S .
1917. 1916. 1915.

Copper produced, lbs......................... -  82,040,508 90,735,287 62,726,651
Avorago prico ............... - ................ 23.75 cts. 25.83 cts. 17.647 cts.

Copper produced......... - ....................... $19,484,271 $23,436,637 $11,069,671
Gold and silver produced...................... 795,451 929,655 615,606

Total revonuo..............................---$20 ,279,722 $24,366,292 $11,685,276
O pera ting E x p en ses—

Mining, inch portion of stripping exp. $3,374,255
Froight on oro..........................   1,101,810
M illin g ......... ........................................... 3,039,442
Smelting....... .........................- ............_ 2,161,280
Rent of Stoptoe plant (Including pro

portion of depreciation)...................  650,255
Freight and refining......... ................. 1,112 ,222

$2,753,274 
1,054,997 
2,193,753 
1,857,681

627,621
_ _ _______  ______ 1,272,267

Selling commission________________  196,111 236,429
Total expenses................ $11,635,375 $9,996,023

Not operating profit________________ $8,644,347 $14,370,269
Dividends on investments__________ 825,000 900,000
Interest, rentals, &c_______________  468,251 . 165,090

Total Income........... ............................ $9,937,599 $15,435,359
D iv id e n d s___________      *8,297,747 7,497,963

Per cent of dividends-----------------------  * (7 5% )

$1,308,211
825,072

1,641,518
1,237,256

493,043
926,635
112,858

$6,544,593
$5,140,683

655,000
109,919

*5.005,602
2,999,185

(30%)
Baianco, surplus_______________ $1,639,852 $7,937,396 $2,906,417
* Includes $7,298,018 dividends and $999,729 capital distribution. 

B A L A N C E  S H E E T  D E C .  31.
1917. 1916.

Assets— S S
Property-........... a8,493,718 9,290,118
Investments_____  2,009,000 2,109,000
Deterred chargcs.l>5,454,520 4,935,838
Material & suppl’s 2,041,938 1,039,258
Marketable secur. 3,209,375 494,375
Acc'ts collectible.. 2,247,409 1,727,543
Metals on hand,&c 0,533,188 9,205,013
Cash.............   2,031,811 2,400,429
Deferred accounts. 102,170 74,783

T otal........  ...32,783,130 31,402,357

1917.
Liabilities—  s

Capital stock___  9,997,285
Accounts payable. 1,589,661 
Deferred accounts 28,813 
Unpaid treatment

on metals........ .. 914,994
Surplus- Premium 

and profit on se
curities sold-----  7,071,850 7,071,850

Undivided profltscl3,180,525 12,353,043

1916.
$

9,997,285
1,001,035

39,340
879,198

To tal............... 32,783,130 31,402,357
a  Includes in 1917 cost of mines, $2,666,271; equipment and develop

ment, $593,955, and milling and smelting plant, $5,233,492. b Repre
sents in 1917 cost of opening up pits, shafts, stripping, tracks, shovels, &c.. 
$11,672,408, less absorbed in costs $6,217,888. c After deducting $244,666 
for oro extinguishment, $528,706 plant alterations, replacements and aban
donments and $39,597 for depreciation of mine.— V. 106, p. 1691, 1039.

B u s h  T e r m i n a l  C o m p a n y .
( R ep o rt f o r  F isca l Y ea r  en d in g  D e c .  3 1  1 9 1 7 . )  

P r o s i d o n t  I r v i n g  T .  B u s h ,  M a r c h  2 2 ,  w r o t e  i n  s u b s t a n c e :
In  spito of tho increase in operating expenses, tho net inconio continues 

to bo satisfactory and it is oxpected that the year 1919 will show a sub
stantial increase in earnings from the operations of the Bush Terminal 
Sales Building on 42d St., Manhattan, and tho service building in Brook
lyn, both of which aro nearing completion. Thoso buildings will produce 
somo income during 1918, but probably not enough to substantially affect 
tho annual statement.

In  Decomber 1917 all of tho warehouses and piers owned by tho com
pany wore commandeered by tho U. S. Government for war purposes. 
An advance paymont of S I,000,000 has been made by tho Government 
on account of tho rental or purchase prico and a commission of five has been 
appointed by tho Secretary of War to fix a rental value and determine a 
proper purchaso price should tho Government decide to buy that portion 
of the company’s plant. Whether the Government will purchaso or rent 
will bo determined by the authorities at Washington after tho report of 
the Commission now examining tho plant has boon filed. I  am assured 
that it is the intention of tho Government to deal with this problem with 
entire justico and I  am confident that this will bo dono.

Charges to income. account for maintenance of plant amounted to 
$149,301. An additional amount of $110,322 was written off for depre
ciation, whicli sum included tlio amount resulting from the operation 
of the sinking fund.

I N C O M E  A C C O U N T  FO R  Y E A R S  E N D I N G  D E C E M B E R  31.
1917. 1916. 1915. 1914.

Grass earns, from stor
age, &c., and not in-
como from R R . dop't. $2,157,210 $1,955,237 $1,632,107 $1,350,161

Operating oxpenso____  546,818 453,729___  286,929 341,397
Net earnings.................$1,610,392 $1,501,508 $1,345,177 $1,008,764

Othor income________  128,377 183,294 198,958 196,673
Total not Income___ $1,738,770 $1,684,802 $1,544,135 $1,205,437
D ed u ct—

Interest on bonds-----------  $451,858 $453,097 $454,437 $455,823
Taxes................................ 302,465  292,081 _  257,287 234,413

Surplus for the ye a r.. $984,447 $939,624 $832,411 $515,201
Preferred dlvs. ( 6 % ) - - -  $138,000 $138,000 $138,000 $138,000
Common dlvs. ( c a s h ) - .(5 % )2 7 2 ,303 (5 )259,302 (5 )250 ,000  (4)200,000
Common divs. (stock).(5%)272,588 _(5)259,453(2^)125,000 _______

Baianco. surplus......... *$301,556 $282,868 $319,411 $177,201
N o te .—Tho company deducts tho dividends from profit and loss account, 

but they aro shown hero for tho sake of simplicity.
* Tho surplus for 1917, as above, was $295,556, adding tho accumulated 

surplus Dec. 31 1916, $2,623,747, and deducting miscellaneous adjust
ments, $82,383, loaves tot. surp. Dec. 31 1917 as per bal. sheet, $2,842,920.

E A R N I N G S  O F  B U S H  T E R M I N A L  B L D G S . C O . FO R  C A L . Y E A R S .  
C a len d a r R en ta ls N e t ,  a fter  O ther B on d  P re ferred  B a la n ce , 

Y ea r— R eceived . T a x es . I n c o m e . I n te re s t . D iv id en d s . S u rp lu s .
1 9 1 7 .............. $1,480,939 $620,637 $6,638 $366,242 (7%)$175,000 $86,033
19 16 ............  1,230,931 622,022 7,804 353,908 (7%)175,000 100,918
1 9 15 --------------  1,100,830 660,963 3,726 360,726 (7%)175,000 128,963
19 14 --------------  903.523 527,939 2,871 347,259 (7%)175,000 8,551
19 1 3 --------------  830,017 464,230 4,774 312,794 (3 ^ % )8 7,5 0 0  68,710
B A L A N C E  S H E E T  D E C .  3 1— C O M P A N Y  P R O P E R  ( I N C L .  S U B S I D S .) .  

[Bush Terminal Co. & Sub. Cos., and eliminating inter-company items.]
------B u sh  T erm in a l C o .------------------- C on solid a ted -----------

A s s e ts —  1917. 1916. 1917. 1916.
Real ostate......... ............$6,026,675 $6,273,641 $8,692,978 $7,910,430
Warehouses, piers and

other improvements .  .  
•Expenses during and in

cident to construction 
Good-will....... ..................

Equipm ent__________
Furniture and fixtures..  
Constr. adv. to B .T .R R .
Trust fund........... ............
Cash____ ____________
Accounts receivable___
Promotion expenditures b
Demand loans________
Coll. T r. notes (in treas.) 
B . T .  B. Co. $1,000,000

(par) 1st 5s________
Accr’d storage and labor 
Work. adv. to B .T .R R . 
Material, supplies & fuel 
Miscellaneous________

7,215,755 7,163,743

3,000,000 
x l ,965,300 

819,537 
50,230 

339,658

3,000,000
2,571,900

741,225
44,399

317,045

248,473 
1,636,912 

) _______
298,378
831,114

1 ,100,000
59,615

a504,000
159,092

~*76*,733
132,276
285,189
121,453

97,152
127,455
174,176

91,419

17,921,755 15,460,770
1,353,297
3,000,000

889,816
55,790

284,197
1,223,284

86,256

"* 59,615
504.000
900.000 

76,733
*415*835

175,015

1,380.287
3,000,000

* 809*,235
44,399

* 249,489 
535,822 
795,381

159,092

97,152
220,399
107,679

5,519
2,986,
6,629

554

T o t a l................. ..........$23,581
L ia b ilit ies— .

Pref.stk.in hands of pub. $2,300 
do guar, by B .T .C o . 

Com.stk.in hands of pub.
First mortgage 4s_____
Consol, mortgage 5s___
Coll. T r . serial notes__
Bond & mtg. Dime Savs.

Bank guar, by B .T .C o .
1st M . s. f. guar, by

Bush Terminal C o__
Bond and mtge. I I .  W.

Johns-Manville prop. 
Accrued com. stock d iv .,

payable Jan. 15 .........
Accounts payable_____
Interchange settlements 
Expenses not paidFrn.li/hf-, mynnlc’ Hp«

,808
,000
064
000
000
000

$21,890,738 $35,638,571 $30,770,134 
$2,300,000

Freight agents' drafts. .
B ills payable............. ......
U. S. America________
Accrued interest & taxes 
Prof. div. o f B .T .B .C o .
Common dividend____
Rosorvos, &c

137
1,3 11

126
2
1

491,
17

272
69

137,
183,

Profit and loss________  2,842

,976
, 5 4 5
,134
,332

0 7 9
,615
,213
,865
000
817
247
,920

5,253,125
3.020.000
6.629.000

200,000
131,328

1,004,016

1,079
62,000

’  2*50*952 
69,000 

131,233 
215,258 

2,623,746

$2,300,000
1,555,200
5,519,064
2.986.000
6.629.000 

554,000

800,000

8.813.000

137,976
1,485,256

126,134
2.358
1,079

C995.615
17,213

409,277
96,216

137,817
206,588

2,866,776

$2,300,000
948,100

5,253,125
3.020.000
6.629.000

7,813,000

200,000
131,328  
835,885

1,079
62,000

* 367,447 
102,184 
131,233 
237,816 

2,737.938
T o t a l........................... $23,581,808 $21,890,738 $35,638,571 $30,770,134
x Includes pref. stock Bush Terminal Buildings Co., $944,800, and com

mon stock, $1,000,000; common stock Bush Terminal R R ., $20,000, and 
Bush Advertising Service, $500. a Pledged as collateral, b Exhibition 
Bldg., Inc. (subject to amortization), c Includes $504,000 Exh.B ld g.,Inc- 

Tho total assets of the Bush Terminal Buildings Co. as of Dec. 31 1917 
were $13,484,867, offset by $1,000,000 com. and $944,800 pref. owned 
and $948,100 pref. guar, by the Bush Terminal Co., 1st M . s. f. 5s guar, 
by the B . T .  Co., $8,813,000; current, &c., liabilities, $769,543, and profit 
and lass, surplus, $399,441. The total assets and liabilities of the Bush 
Term. R R . as of Dec. 31 1917 were $348.233.—V. 106. p. 1798, 399.

A m e r i c a n  P o w e r  &  L i g h t  C o . ,  N e w  Y o r k ,  &  S u b s i d i a r i e s .
Kansas G as & E le ctric  Co., 
P a cific  Power & L ig h t Co., 
Portland G as & Coke Co., 
Nebraska Power Co.,

Southw estern U tilit ie s  Corp., 
Southwestern Power & L ig h t Co. 
Texas Power & L ig h t Co.
Fort W orth Power & L ig h t Co.

0R eport f o r  F isc a l Y ea r  en d in g  D e c .  3 1  1 9 1 7 . )
P r e s .  F .  G .  S y k e s ,  N .  Y . ,  A p r i l  1 5  1 9 1 8 ,  w r o t e  i n  s u b s t a n c e :
Results.—Gross earnings of the properties of the operating subsidiaries 

for tho year 1917 aggregated $11,3S9,659 against an Increase of $1,044,764, 
equal to 10 %  over the year 1916. Net earnings for the year 1917 aggreg
ated $4,762,414 against an increase of $44,660, equal to a little less than 
1 % .  Tho substantial increase in gross earnings reflects tho generally 
prosperous conditions in tho territory served, while the small increase in net 
earnings reflects tho heavy increase in operating costs and taxes so general 
among public utility companies.

Rates.—Tho regulatory commissions of the various. States and other 
public officials, as well as the general public, have on the whole been 
fairly prompt to accept the view expressed by President Wilson, M r. 
McAdoo and M r. Williams and to grant relief to thase utilities so greatly 
in need of increased rates for services. Several of your operating sub
sidiaries have recently been given rate advances and further applica
tions for increases are pending and it  is confidently believed will soon be 
granted. The rate increases already granted have substantially improved 
tho earnings of your company for the first three months of tho present 
calendar year and still further improvements are expected.

Territory.—Tho territory served has been, generally speaking, more 
prosperous during the past year than it has been for several years. This 
is true particularly of the Pacific Northwest territory In which the Pacific 
Power & Light Co. and tho Portland Gas &  Coke Co. operate. The great 
activity in the shipbuilding industry in tho Lower Columbia Valley is 
giving employment to large numbers of men, and it has also given much 
needed impetus to the lumber industry. The farming districts in the 
Northwest nave also greatly benefited during the year by large and more 
diversified crops marketed at substantially increased prices.

Unusually prosperous conditions obtain in Kansas due to excellent crops 
and to great strides in tho oil industry. Your Kansas subsidiary, the 
Kansas Gas and Electric C o ., now supplies a substantial amount of electrical 
energy for oil pumping, and this feature of its business gives promise of 
considerable growth. The operations of the Kansas Gas and Electric Co. 
were seriously affected during a part of the year 1917 by reason of insuffi
cient generating capacity at its Wichita plant. This condition has now 
been remedied by the placing in operation within the last few days of a new 
10,000 k. w. turbo generator.

Acquisition— Nebraska Power Co.—During the year your company 
acquired control of tho Nebraska Power Co., which is the successor com
pany to the Omaha Electric Light & Power Co. It  is believed that this 
property will bo a valuable addition to our holdings.

Nebraska Power Co. was incorporated April 23 1917, under the laws 
of Maine as a successor company to the Omaha Electric Light & Power 
Co. (V. 106, p. 1800). Tho latter company for many years supplied’ 
commercial and municipal electric light and power service in Omaha and 
several suburban towns, and, through its subsidiary, the Citizens Gas & 
Electric Co. of Council Bluffs, commercial and municipal electric light and 
power and gas servlco in Council Bluffs, Iowa. Nebraska Power Co. 
controls the Citizens Gas & Electric Co. of Council Bluffs through owner
ship of all its capital stock, except directors' shares.

American I’ower & Light Co. controls the Nebraska Power Co. through 
tho ownership of all its second preferred stock and a majority of its common 
stock. Tho population served by the Nebraska Power Co. (not including 
Council Bluffs) is estimated at 184,000. [Compare earnings, balance 
sheet, &c., for Nebraska Power Co. below.]
STATISTICS A3 TO SERVICE OF SUBSIDIARY COMPANIES, CAL. YEARS.

1917. 1916. 1909.
Output 12 months (k. w. hours)............  299.432,344 238,840,440 0,054,227
Gas output— Artificial (cubic feet)........ 2,534,082,000 2,284,372,500 9,377,300

Natural (cubic feet).......... 4.974,543,000 6,075,717,000 2,74 >,997,500'
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STATISTICS FOR CONTROLLED COMPANIES DEC. 31. 
-Kan. Gas A Elec. Co.------Pac. P. A Lt. Co.------ Portl. G. A

1917.
Elec, customers. 21,126 17,265 22,869
Gas customers.. 16,553 15,975 7,744
Water customers 5,406
Gen. cap., k. w. 
Gencrat’g capac.

14,155 14,150 h36,515
under constr. vlO.OOO 10,000

Output (k. w.) .46,112,872 34,699,942 54,435,604
UGas (M'. cu. ft.)3,437,516 
Elec. dist. lines—

3,729,319 146,146

Overhead (m.) 
Hlgh-power 

transmission
479 396 875

(miles)____
Gas holders—

288 171 502

Capac.(cu.ft.) ______ 439,500
Elec. Ry.(miles) 33.0
Gas mains (m.)_ 200 200 135
Water matns(m) 95

1916. 
20,786 

7,149 
4,935 

li20,515

1917.
C. Co.- 
1916.

50,063 45,517

132,257 1,718,227 1,579,500 
860 .............................

494 ...........
439,500 6,185,000 6,

31.5 ______
132 1,025
95 ...........

185,000
” '916

g Three ciphers (000) missing, h Excludes 4,500 k. w. capacity operated In 
connection with company’s system, but not owned, v Placed In operation March 
1918.

Electric customers................. .
Gas customers....................... .
Water customers____________
Generating capacity (k. w .). . .

do under construction.
Output (k. w.) 12 months.S.. 
Miles elec.dl3.lines (overhead). 
Hlgh-power transmission lines, 

do under construction.
Miles street railway llnes.
Miles gas mains.... ...........
Miles water mains...........

Council Bluffs Companies—
Electric customers..................
Gas customers_____________
Generating capacity (k. w.).
Output (k .w .)____ ________
Electric distribution lines—

Overhead (miles)________
Underground conduit____

W. Pow . A Lt.— -Tex. P. A L t - Ft. W. P. AL.
1917. 1916. 1917. 1916. 1917. 1910.
58,609 52,817 39,451 35,331 13,152 11,663
17,495 16,181 9,287 8,735
3,975 3,719

39,356 38,950 21,725 21,792 13,000 13,000
19,135 15,850 4,000 500

132,831 104,904 93,969 76,857 68,983 51,696
1,282 1,116 893 753 238 219
1,002 884 835 759 50 30

44 117 44 117
696,500 2,696,500 496,500 496,500 ........ ........

415 401 '160 153
49 46

,537,027 2,346,398 608,025 595,732
533,384 458,733 74,026 52,165 — ........
1.

— Nebraska Pow. Co.— *Cltl2. a *  E. Co.ofC.F

Miles of mains_______
Artificial gas output............ .......

1917.
___  31,204

1916.
28.833

1917.
6,482
6,189

1916.
5.911
5.912

31,500 18,000
58,053,000

4751
18/

___ 66,053,000
___  500
___  23

100

600,000
60

95
600,000

65
151,252,000 125,602,000

* The Citizens Gas & Electric Co. of Council Bluffs buys electric energy from the 
Nebraska Power Co.

EARNINGS OF CONTROLLED COMPANIES YEARS ENDINGJDEC. 31.H  
{Showing the earnings of all properties owned, Irrespective of dates of acquisition.] 

Gross Net (.after Interest Dividends Balance, 
Earnings. Taxes). Charges. Paid. Surplus. 

Kansas Gas & /1917..51,767,642 $487,360 $275,321 3133,000 379,039
Electric Co........ 11916.. 1,597,882 598,785 218,012 133,000 247,773

Pacific Power & /1917..$1,647,401 $863,683 3434,387 3175,000 3254,296
Light Co_______\ 1016__ 1,461,699 709,987 400,883 175,000 134,104

Portland Gas & /1917. .31,361,150 S607.752 $336,015 $140,000 3131,737
Coke Co_______\1916.. 1,274,140 614,746 323,227 140,000 151,519

Southwest. Power [1917._S4,677,378 $879,793 $259,603 3169.610 3450,580
& Light C o___ \ 1916.. 4,193,265 1,091,884 220,861 157,360 713,663

Texas Pow er* /1917..$2,600,816 31,011,299 3552,094 $245,000 $214,205
Light Co............ \ 1916__ 2,253,846 1,007,295 426,707 186,667 393,921

Fort Worth Powcr/1917..$1,015,938 3552,003 3121,163 $77,000 $353,840
& Light Co___ \ 1916. _ 846,482 499,370 116,941 77,000 305,429

Nebraska Power [1917.-31,676,288 $675,715 3177,957 $122,500 $375,258
& Light Co___ X1916__ 1,566,234 679,439 113,807   565.632

INCOME ACCT., AC., OF AMER. POWER A LT. CO.— CALENDAR YEARS.
1916. 1915.

$1,236,757 $1,275,687 
3930,076 $t,011,049
372,236 493,602

1917.
Gross Income of American Power & Light C o ..$1,622,177 
Net earnings of American Power & Light Co. .31,203,950 
Interest and discounts...................... ............ . 645,621

Net income for year ending Dec. 3 1 . ......... ..
Add combined net surplus of controlled cos. over

$558,329 $557,840 $517,447
(1) dividends, (2) depreciation reserve ($272,
500), and (3) $887 accruing to common stock 
not owned by American Power & Light C o .. 43,688 188,811 32,043

Total.................................................................. $602,017 $746,651 $549,490
Less pref. stock dividends paid (6% )........ . $216,971 $213,792 $203,734
Less com. stock dividends paid (4% ).............. 336,827 328,216 328,216

Balance, combined surplus for calendar years SIS,219 $204,613 317,540
Total sur. of co. *  prop. 1 at. In total s ir. of controlled cos. Dec. 31 1917,31,701,871

b a l a n c e "SIViET OF AMERICAN ~POWER~A~LiOriT^CoTbEc!™ 1"......
1917. 1916. 1917. 1916.

Assets— $ $ Liabilities— $ $
Stocks and bonds..19,276,965 15,463,717 Preferred stock__ 3,656,700 3,563,200
Cash____________. 1,049,900 1,081,014 com m on stock— 8,705,400 8,205,400
Adv. to sub. cos... 5,776,246 2,209,360 10-yr. 6% g. notes 2 ,200,000 2 ,200,000
Notes receivable... 143,814 Debenture bonds. 5,551,000 4,05S,000
Aco’ts receivable . . 219,660 42,634 Notos payable___ 5,963,412
Accruod Int., &c... 45,445 55,203 Current liabilities. 630,183 341,788
Suspense, &c____ . 91,771 39.043 Reserves.......... . 170,335 149,516
Furn. & fixtures . . 6,992 6,869 Surplus_________ 332,396 327,865
Notes, dlsc’t, &c_.. 598,634 547,928

T otal.................27,209,426 19,445,768 T otal................ 27,209,426 19,445,768
fci BALANCE SHEETS OF CONTROLLED COMPANIES DEC\^\

—Kan. G. A E. Co.--------Pac. P. A L. Co.------ Portland G. A C. Co“-

Assets—
Plants...........
Securs.oth.cos,
Cash............ .
Notes A Acc’ts 
Mat’l Asupp. 
Prepaid acc’ts 
Treas’y bonds 
Miscellaneous 
Bd.dlsc.Aexp.

1917.
S

9,943,338 
. 310,000 

294,015) 
255,3681 
514,323) 

15,926)

1916.
$

8.609,953 
309,S00

f
566,1341

1917.
S

18,009,528
4,978

160,303)
314,0941
401,359)

5,404)
a785,000

55,250
475,337

1916.
S

17,054,628
6,550

f
686,880)

l

1917.
$

11,919,794
668

12,5781
193,0491
191,565)

3,804)

1916.
8

11,608,722
2,001

350,076

4,041
202,742

9,472
146,726

13,449
496,465

100,234
253,762

18,964
225,466

T otal____ 11.539.784 9.612,086 20,211,254 18,257,973 12,678,453 12,205,229
Liabilities—

Preferred stk. 1,900,000 1,900,000 2,700,000 2,500,000 2 ,000,000 2 ,000,000
2d pref. stock 1,500,000 1,500,000
Common stk. 3,000,666 3,000,000 6 ,100,000 6,100,000 3,obb~666 3 ,000,666
Cap. stk. In

other cos .. 500 500 500 500 300 •300
2-ycar notes. 415,000 _____ ______
B onds______ 4,702,666 3,991,666 8,115,000 7,330,000 6,560,000 6,314,666
Notes payable 1,370,048 f 581,8871 f 250,0001
Acc’ts payable 255,392) 553,085) 229,336) 679,183) 160,172) 444,041
Cust’rs depos. 53,9791 38,4331 1 91,708|
Accr’d acc’ts. 107,654) l 280,190) I 155,251 j
Reserves___ 42,576 64,905 53,921 39,598 247,440 283,054
Surplus____ 98,635 129,595 196,987 108,691 213,582 163,234

T otal........ 111,539,784 9,642,086 20,211,253 18,257,973 12,678,453 12,205,229

-----S. W.
1917.

Assets—  3
Plants______ ______
Securs.oth.cos. 5,962,053 
Current assets 608,276
Treas’y bonds ...........
Miscellaneous 
Trust assets.. 
Bd.dlsc.&exp.

V. Co.— 
1916. 

S
5,939,010

625,553

-Texas P. A Lt. Co.— 
1917. 1916.

s s
23,416,608 21,668,898

-Ft. W. P. A L. Co.—
1917.

S
6,559,165

1916.
3

6,403,529

586
20,573

586

1,365,361
1,205,000

89,244
39,708

930,553

1,000,822 567,310 233,606
41,812 3,645

927,702 113,688 79,121

T otal____  6,570,915 6,585,722 27,046,474 23,639,234
Liabilities—  ______

Preferred stk ______   3,550,000 3,500,000
2d pref. stock _____    450,000 500,000
Common st’k b2,851,000 b2,851,000 10,000,000 10,000,000
Bonds, &c . .      10.035,000 8,630,000
Notes............  2,500,000 2,576,000 900,000

849,267 c l ,846,043
90,031 66,584

219,424 198,847

7,243,808 6,716,264 
1,350,000 1,100,000
2.760.000 2,760,000
2.740.000 2,412,000

Current llabll. 1,038,595
Reserves___  90,031
Surplus......... 91,289

750,663
88,062

170,509
152,943 76,634
194,033 231,305
46,831 136,324

T otal......... 6,570,915 6,585,722 27,046,474 23,639,234 7,243,808 6,716,264
Southwestern Power A Light Co. Dec. 31.

'H I 1917. 1916.
Assets— S S

Securs. othercos.. 24,100,026 23,667,675
Cash____ _______ 34,000]
Adv. to sub. cos.. 158,895) 223,656
Notes A acc’ts rec.. 122,7121
Miscellaneous----- 55,1 16)
Treasury stock... 150,000
Suspenso_______ 23,725 21,626
Trustees’ fund----- . 37,706 30,500
Bond discount and

expenses.......... .. 523,731 496,764

T otal................ 24,440,221

Liabilities—  
Preferred stock...
2d pref. stock-----
Common stock...
Bonds, Ac.......... .
Notes payable—  
Accounts payablo 
Accrued accounts 
Surplus ............ .

1917.
3

. 2,423,000 

. 1,904,000 
15,125,000 15 
3,797,000 3 

. 1,488,1731 

. 188,318) 1,375,532

. 33,113)

. 187,337

1916.
$

,423,000
,964,000
,125,000
,359,000

193,689

T otal................ 25,205,941 24,440,221
Nebraska Power Co.— Balance Sheet Dec. 31 1917.

Plants........ ................  314,936,840
Securities of other cos... 685,419
Cash_________________ 57,015
Notes and accounts receivable 336,811
Material and supplies...........  144,063
Miscellaneous.............. 25,089
Sinking fund...................   729,484

First preferred stock.................$3,500,000
Second preferred stock--------- 1,000,000
Common stock------------------- 5,000,000
Bonds, Omaha El. L. & P.Co. 3,000,000
10-year 5% notes..................  1,500,000
Notos payable--------------------  1,257,607
Accounts payablo.......... ........ 398,913
Accrued accounts, &c............  76,120
Reserves______________  1,067,513
Surplus________    115,167

a $577,000 pledged to secure $415,000 2-year 6% secured gold notes. 
l> Capital stock, 315,000,000; par valuo outstanding, issued under tho laws of 

Virginia for assets valued at 32,851,000. c Includes $1,386,321 notes payable.
Current Liabilities Dec. 31 1917 and Portion Thereof Due American Power A Light Co.

Total each side---------------$16,915,321

Current Llab. Amt. Due.
S. W. Util. Co___ $1,038,595 $1,023,744
S .W .P .& L . Co. 1,709,604 547,200
Tex. P. & Lt. Co. 1,846,043 976,172
F t .W .P .& L .C o . 152,943 ...........

Current Llab. Amt. Due.
Kan. G .& E 1 .C 0 ..3 1 ,796,073 $1,279,935 
Pac. P .  & Lt. C o . . 1,129,846 554,138
Poitl'd  G .&C. C o . 657,131 70,263
Nebraska Pow .Co. 1,732,641 797,111
— V. 106, p. 1798, 818.

M t .  V e r n o n - W o o d b e r r y  M i l l s ,  I n c . ,  B a l t i m o r e .
( R ep ort f o r  F isca l Y e a r  en d in g  D e c .  31 1917.)

P r e s .  H o w a r d  B a e t j e r ,  B a l t i m o r e ,  M a r .  2 5 ,  w r o t e  i n  s u b s t . :
Operations.—T ho mills were operated at practically full capacity through

out the year, although labor conditions have become Increasingly unsatis
factory. Extensive ronowals of equipment havo cost $375,000, including 
spinning and twisting machinery, now card roorh equipment and now looms. 
In  addition, $51,000 has been expended for betterments, such as new ware
house facilities, operatives’ houses, A c . ........................ ..... , .

Sales of Property.—None of tho three idle mills in tho neighborhood of 
Baltimore have’found a purchaser, but tho Druid M ill tract and meadow 
land'havo been sold, ground rents of $3,200 per year being bought in.

Sales to Government, etc.— 'Tho demand for our product for war purposes 
has becomo very great sinco March 1917, and tho greater part of the equip
ment is now operating upon Government contracts, ih o  entire produc
tion, however, has not boon taken by tho Government, permitting tho 
production of fabrics, such as harvester, sail, belting duck, £e ., for essen
tial industries. Tho Government requirements for heavy fabrics are al- 
loted among all duck mills upon tho basis of individual capacity at prices 
determined by the War Industries Board. .. , _ . . .  .

Tho amount of export business for 1917 shows a falling off, duo both to 
tho demand from the Government and tho difficulty of making shipments.

Cotton— Note Issu e— 'Tho prico of cotton has increased from 17c. in Jan
uary to 32c. in Decomber, resulting In a corresponding increase in the value 
of finished goods and materially increasing our requirements for working 
capital. On Jan. 1 1918 tho company issued $2,000,000 of One-Year notes. 
Tho proceeds of tho sale of those notos, together with a portion of earnings, 
were used for the payment of the issuo of $2,500,000 of notes maturing 
Fob. 1 1918 (V. 105, p. 2369; V . 106, p. 195). , .

Results.—Your company has had a successful year and the earning have 
been largo. These earnings havo been used to meet tho increased require
ments for working capital, to effect a reduction in tho indebtedness and for 
payment of tho initial dividend of 2 Vs %  declared upon tho preferred stock.

An initial dividend of 2 'A %  was paid on tho prof, stock on Fob. 1 1U18.
[The International Cotton M ills, whoso report is cited “bovo, formerly 

owned control of tho company, but Its interest is now»confined to $2 ,000,00U 
of tho $4,511,900 common stock.—Ed.]
INCOM E ACCOUNTS FOR CAL. YEARS 1917 A N D  1916 A N D  6 AfOS3

54- *  _ TO DEC. 31 1915. ____________
. — Years end. Dec. 31—  6 M os. to

i  ' 1917. 1916. Dec. 31 15.
Profit from sales............................. - . -$ 2 ,5 6 3 ,3 2 7  $1,285,845 $102,578
Other incoino----------- ------------------------------  123,737 02,788 J

Gross income.......................  $2,687,064 Sl.348,633
Insurance, taxes, &c_..................... —  $133,4841 $283,834
Interest on notes.......................- ..........  150,000/
Reserve for depreciation---------------------  300,000 200,0001
Reserve for losses on acc’ts receivable 69,613 48,073)
Reserved for Federal Income, &c.,

taxes, and contingencies-----------------  650,000 ----------------
Pref. dlv. [paid Feb. 1 1918]........ (2^ % )  152,730 _

Total deductions........... .......................$1,455,827
Balance, surplus________________   $1,231,237 $816,726

$433,097
$104,451

131,560

$236,011
$197,086

B A L A N C E  S H E E T  D E C .  31.

Assets—
Property A plants x5
Gooil-will............ 4
Investments-------
Cash......................
Notes receivable.. 
Accts recetv., less

reserve------------  1
Mdse. Inventory.y3 
Other assets........

1917.
•S

,925,237
,511,300
428,003
915,302

34,6521

1916.
3

6,185,688
4,511,300

264,662
302,382

) 1,198,238 
.696,556)
,017.762 2,251,439

43,805 30,159

T otal................ 16.572,817 14,743,868

Liabilities—
7 % cum. prof. stk.z6 
Common stock. _z4 
6% notes duo Feb.

1918...................2
Accounts payable. 
Accrued accounts.
Dlv. declared & 

pay. Feb. 1 1918 
Roservos for Fcd’l 

war taxes* Con.
Other reserves-----
Surplus................ 2

1917. 1916.
S 3

,109,200 zO, 109,200 
,511,900 z l ,511,900
,500,000 2,500,000 
287,971 125,198
114,451 132,843
152,730 ...........
651,317 ...........
..........  350,916

,245,048 1,013,811
Total ................ 16,572,617 14,743,868

x After deducting in 1917 $214,397 reserve for depreciation or plants, 
y Aftor deducting in 1917 $186,768 roservo for cotton price adjustment, 
z After deducting $1,640,800 pref. and $938,100 common stocks in treas
ury.—V . 106, p. 1691, 195.
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I n t e r n a t i o n a l  C o t t o n  M i l l s  ( M a s s a c h u s e t t s  C o r p o r ’ n ) .

CR ep ort f o r  F isca l Y ea r  en d ed  D e c .  3 1  1 9 1 7 . )
This company owns, as shown by Its balance sheet below, 20,000 shares of common 

stock, par value $2,000,000, being a largo minority Interest. See separate state
ment of that company below.

PHYSICAL PROPERTIES OWNED AND CONTROLLED.

Properties Owned in Fee Simple—

Properties Controlled—
Bay State Cotton Corporation:

Lowell Mill, Lowell, Mass.

------ Spir
1917.

___ 107,496
___ 10,368

dies------
1916.

104,096
9,984

10,368

-----Lot
1917.
2,271

122
96

ms----
1916.
2,295

136
80

----- 10,080
21,624
10,080

’ 372
173
151

’ 310
173
151

----- 18,404
___ 11,220

18,388
11,220

----- 189,176 185,760 3,185 3,145Total.........................................................................180,176
SALES AND PRODUCTION OF FINISHED GOODS (IN POUNDS).

-Sale of Finished Goods- -Production of Fin. Gds-
1017.

Stark Mills............ ..........................16,364,000
La Grange Mills____ ___________  3,642,000
Hogansvlllc Mill_____________   4,570,000
Bay State Cotton Corporation... 0,141,000
Cosmos Cotton Co., Ltd________ 3,654,000
Imperial Cotton Co., Ltd________ 2,216,000

1016.
15,754,000
3.721.000
3.105.000
6.587.000
3.740.000
2.164.000

1017.
15,455,000
3.502.000
4.405.000 
0,227,000
3.742.000
2.154.000

1016.
14,467,000
3.265.000
2.843.000
6.754.000
3.570.000
2.035.000

Per Cent Owned 
by Inlernat. 

Cotton Mills.

100%'”
100%
58.75%

100%
78.4%
76.03% 
36.56% 
50.58%

100%

41.25%
21.6%

100%
23.07%
03.44%
40.42%

Grand total.............................. .38,587,000 35,071,000 38,575,000 32,043,000
STOCKS AND BONDS OF SUBSIDIARY' COMPANIES DEC. 31 1017.

Out- Per Cent Owned Per Cen 
, ,  • . _ „  _ standing, by Inlernat. Owned by
Bay State Cotton Corporation: Par Value. Colton Mills Public

First preferred 7% cumulative_________ $500,000
Second preferred stock............ .................  321,500
Common stock...... ................     390,600

Combined percentage................ ..........................
Boston Yarn Company__________________  100,666
Cosmos Cotton Co., Ltd., capital stock ... 600^000 
_ deb. bonds 6% . 255,000
Imperial Cotton Co., Ltd., pref. 7% cu m ... 350,000 

common stock.. 250,000 
Combined percent_____

Tho company also owns all the outstanding common stock of the J. Spencer 
Jurner Co. ($175,000), which stock Is now without voting power. It also owns 
$180,700 of pref. stock (out of $000,800).

Tho J. Spencer Turner Co. on Dec. 31 1017 had also outstanding $346,000 6% debentures.]
COMBINED RESULTS (BY QUARTERS) FOR CALENDAR YEAR 1917.

<Including International Cotton Mills, Bay State Cotton Corp., Boston Yarn Co., Im
perial Colton Co., Ltd., and Cosmos Cotton Co., Ltd., but not the J. Spencer Turner Co

---------------- -Quarters ending------------------------------ Calendar Years-----^ 7 .
Afar.31’ 17 June30’17 Sepf.30’17 Dec.31’ 17 1017. 1916. 1915

_  3 $ S S $ S $
Gross prof.826,187 1,105,681 1,069,528 1,407,223 4,408,618 1,857,890 1,156,408 
Not profits.734,351 1,003,650 977,010 1,284,660 4,000,580 1,472,377 824 946
U. S. war taxes (max. est.), $1,096,000: Can’n war 

taxes (max. cst.), $146,661; contingencies, S25,000 1,267,661 ..............................
Balanco of net profits________________ _______
Propor. amt. of prof, to I. C. M. Co. (below)__
Interest on 6% notes____ ________ ___________

. . .  2,732,910 1,472,377 824,046

. . .  2,595,770 1,376,121 753,802

. . .  240,000 240,000 240,000
Balance, surplus (seo below)............ ......... ........... 2,355,770 1,136.121 513,802
CONSOLIDATED INCOME ACCOUNT (INCLUDING SAME COMPANIES).

Calendar Years. 1917. 1916.
Trad., &c., proflt.$4,363,261 51,817,717 
MIscell. Income.. .  43,199 37,790
Intorost earned... 2,159 2,383
-Gross profits (see

above).............. $4,408,618 $1,857,890

Deprec’n reserve.. 
Deben. redeemed. 
Prom, on bds.,&c. 
Current Interest.. 
Miscellaneous___

(max. est.), $146,661; contingencies, S25.000......................  1,267,661

-     ..... ......... *------* V, m onu , UUD____,
liOss— lilt, at 0% on SLOOO.OOO 5-ycar notes due June 1 1918,

1917. 1916.
. $239,383 $201,786
. 27,000 27,000
. 17,640 32,685
. 110,016 84,736
. 14,000 39,306
$4,000,580 $1,472,377

1,267,661 ..............
$2,732,919 $1,472,377

.$2,595,779 $1,376,121
' 240,000 240,000
.$2,355,779 $1,136,121

$r,0M72’ : CSPCCt,v̂  ™  or collected
- - -

-RESULTS (BY QUARTERS) FOR CAL. YEAR 1917 (EXCLUDING SUB. COS.).
---------------- Quarters ending--------------— ~ ' m̂ }'cndarYears

Mar.SVn JunW\7 SepWlT Dec.ZVn 1917 lflifi inir, 
Gross proflts.S4.32,436 $435,018 $454,513 $516,521 $1,838,480 $860 253 $546 185 
Not profits.. 386,780 380,038 408,600 462,756 1,638 173 681 264 380 641 
Dlvs .received ’ 1

(below) . . .
*1

0,108 9,108 25,207 9,108 52,530 9,108 16,338
Total------- $395,888 $389,145 $433,807 $471,863 $1,690,703 $690 37'’ $390 979

■Int.onO%notes 60,000 60,000 60,000 60,000 240.000 240,000 240,000
Bal.(below)$3.35,888 $329,145 $373,807 $411,863 $1,450,703 $450,372 $156 979 

U. S. excess profits & Income taxes (max. cst.)___  300,000 ’

Balanco of net profits (see below). .  ......................  $1,150,703 $450,372 $156,979
INCOME ACCOUNT FOR CALENDAR YEARS "(EXCLUDING l  SUB. ids .').

„  . .. 1917. 1916.
S f tiJ,r0f.ltS--7 ........$1,638,173 $681,264Dividend received on 

Bay State C. Corp 52,530 0,108MIscell. Income___
j. «wl
f- Gross prof.(above), 
Depreciation reservo 
-Current Interest, &c.

1917. 1916.
$1,740,593 $771,646
. 56,069 56,871
. 41,827 37,737
!$1,838,489 $866,254
> 134,624 132,568
. 65,691 52,421

.$1,638,173 $081,264

r„ 1 m - ............ 81 *890,703 $600,372, - on 0 ° notes—  240,000 240,000
U. S. war taxes-----  300,000 . .
Preferred dividends. 258,158 x23 1,312

x In 1916 tho company also paid $428,848 preferred dividends In arrears. 
INTERNATIONAL COTTON MILLS BALANCE SHEET .4 .S' OF DEC. .31.
Assets— 1017 1916

Beal estate, bldgs., plant & machinery Dec. 31 1916, $4,
072,834; add’ns, lmprov'ts, &c., to date, $373,701_____ $4 446 535 *4 272 834

Securities of sub. cos.— Bay State Cotton Corp., 3,215 shs. ’ ’ ’ ’
2d pref. (entire Issue), $.321,500, and 3,906 shs. common
stock (ontlro lssuo), $390,600; total.................................. 712  100 712  100

Boston Yarn Co., 1,000 shs. com. stock (entire Issue)____  200 000 200 000
Goodwill account---------------------      4,67o!813 4 670 813
Securities representing ownership; 4,704 shs. Cosmos Cotton 

Co., Ltd., stock (par $470,400), $399,840; 2,661 shs. Im
perial Cotton Co., Ltd., pref. (par $266,100), $235,725; 
and 914 shs. Imperial Cotton Co., Ltd., common (par
$01,400), $22,850; total.....................    658,415 658,415

J . Sponcer Turner Co., entiro lssuo of com. (par $175,000)
and 1,807 shs. prof, stock (par $189,700); total.............. .364,700 175,000

M t. Vernon-Woodborry Mills, Inc., 20,000 shs. common
(par $2,000,000).............. ...................................... . ...........  500,000 500,000

528,571 914,702
Amount due from Bay State Cotton Corp., $528,571 (also In

1916, Boston Yarn Co., $236,214)........ ................... .........
Cash, $346,302; J. Spencer Turner Co. account sales, $381,

643; sundry accounts receivable, $36,773; total________ 764,718 599,806
Inventory—Cotton, yarn, &c., $783,458; goods In process,

S717.772; finished goods, $429,435; supplies, $179,474.. 2,110,138 1,215,543
Prepaid Insurance and estimated dividends receivable___  78,684 50,240
U. S. Liberty bonds (4s, 1942)............................ ..............  109,500 .

Total........ ................................... ............................ ........... $15,144,174 $13,069,453
Liabilities—

Preferred stock (7% cumulative) Issued__________________$3,735,400 $3,545,700
Common stock Issued_________________________________  *4,834,308 4,834,500
Five-year 6% notes due June 1 1918_____________________ 4,000,000 4,000,000
Notes payable, $200,000; accrued interest on notes, $20,000;

accounts payable, S330.592; total_____________________ 550,592 882,548
Reserve for excess profits and Income taxes______________  300,000 ________
Reserve for depreciation of plant, machinery, &c_________  380,216 245,592
Surplus (see footnote a below)__________________________ al,343,658 461,113

Total------------------------------------------------------------------ ------S15,144,174 $13,969,453
* After deducting $165,692 held In treasury, a After deducting $10,000 reserve 

for accrued legal expenses.
Cotton at storage warehouse at cost, $1,481,258, less $1,481,258 due bankers on 

account of acceptances made by them under letters of credit secured by warehouse 
receipts.
INCOME ACCOUNTS OF SUBSIDIARY COS. FOR CALENDAR YEAR 1917.

Bay Stale Boston Cosmos Col. ImperialCol.
Colton Co. Yarn Co. Co., Ltd. Co., Ltd

Net profits, after depreciation  $801,169 *$292,548 a$189,204 a$lll,824
First preferred dividends---------- (7%)35,000 (12)12,000 (6)36,000 (10)35,000

Balance, surplus, for 1917- $766,169 $280,548 $153,204 $76,824
Balance, surplus, for 1916- 131,076 131,100 119,992 62,195
* After providing for Federal taxes (est.). a After deducting Canadian war 

taxes, &c. •
BALANCE SHEETS OF SUBSIDIARY COMPANIES AS OF DEC. 31 1917.

f Bay State Boston Cosmos Cot. Imper’ICot. 
Assets—  , Colton Corp. Yarn Co. Co., Ltd. Co., Ltd.

Plant, machinery, &c................... .$1,568,623    $1,103,798 $971,764
Good-will account______________  300,000 ........................................................._
Investments___________ ________  ________ ________ ________ 3",040
Due from Boston Yarn Co_____  86,909
C ash---------------------  42,466 102,130 6,664 831
Accounts receivable------------------- 24,581 686,118 40,003 60,228
Inventory-----------    2,291,381   762,998 498,496
Miscellaneous----------------------------- 15,069 833 13,791 6,126

Total-------------- ---------------------- $1,329,029 $789,081 $1,927,254 $1,540,484
Liabilities—

First preferred 7% cumulative... $500,000 ............ ............... $350,000
Second preferred 7% non-cum___  321,500 ............ .....................................
Common stock ...................   390,600 $100,000 $600,000 250,000
Debentures.................. ...................  ..............  .......... .. d255,000 ...............
Amounts due to—

International Cotton Mills____  528,571 ....................................  ...............
Bay State Cotton'Corporation...................  86,909 .....................................

Accounts payable..........................  557,832 186 e333,323 c371,736
Accrued accounts...................  10,478 _____ ________  ________
Reserve for Federal taxes (est.).. 750,000 46,000 100,000 60,000
Reserve for mdse, inventory____  100,000 ________ ________ ________
Depreciation, &c...........................  110,000 ________  84,466 152,220
Surplus...............................  1,060,049 555,985 554,465 356,528

Total ........................................ .34,329.029 $789,081 $1,927,254 $1,540,484
c Includes bankers' note payable, $295,000; bankers’ secured loans, $45,000, and 

accounts payable, $31,736. d Includes first Issue debentures, $75,000, and Series 
“ B”  debentures, $180,000. e Includes $260,000 bankers' notes payable and $73,323 
accounts payable, f  Cotton obligations of $249,278 secured by warehouse receipts 
excluded from both assets and liabilities.— V. 106, p. 1130, 504.

GENERAL INVESTMENT NEWS.

R A I L R O A D S ,  I N C L U D I N G  E L E C T R I C  R O A D S .
A l a b a m a  C e n t r a l  R R .— B o n d  L it ig a t io n .—

Seo Southern R y below.—V . 84, p. 219.

A m e r i c a n  L t .  &  T r a c t i o n  C o . ,  N e w  Y o r k . — Q u a rter ly  
R ep o r t .— P r e s .  A l a n s o n  P .  L a t h r o p ,  M a y  1 , w r o t e  i n  s u b s t . :

As a result o f tho oxtrem ocold! witlTheavy falls o f snow in Jan. and Feb., 
causing a marked Increase in operating expenses for the last quarter, 
the statement herewith presented Is not as favorable as had been expected. 
It  is, however, gratifying to report that"while January showed a heavy- 
decrease, February showed'but half tho'decrease o f January, and March 
showed a gain, compared with a year ago.

Difficulties incident to economic operation are still probable, yet in 
consequence o f tho splendid increase in gross business, as well as to tho 
fact that wo have favorable and long time contracts, some recently entered 
upon and others to become operative later, and in view also o f  tho possible 
increase o f  rates with some o f our companies, future reports should show 
better not results.

On April 2 1918, the regular quarterly cash dividend o f 1 H %  was de
clared to holders o f  preferred stock; a quarterly cash dividend o f 2 H %  
to holders o f common stock, and a stock dividend to holders o f  common 
stock, at tho rate o f  2H  shares o f common stock on every 100 shares o f 
common stock outstanding; all payablo M ay 1 1918 to holders o f
record April 11 1918.

WARNINGS FOR YEARS ENDING M ARCH  31.
Earns.from Other Ex- Pref.Div. Com. Div. Balance.

Sub. Cos. Income. Penses. (6% ) Cash 10% (See below)
1917-18-$4,131,467 $1,031,304 $349,369 $854,172 $2,035,882 $1,923,348
1916 -17 . 5 ,101,485____595^006 268,494 854,172 1,846,693 2,788,032

There were also deducted stock dividends on the common stock amounti'ng 
to  10% or $2,035,883 in the year ending M ar. 31 1918 .against $1,846,692 
in 1916-17, leaving a debit balance o f $112,535 in 1917-18 against a surplus 
balanco o f $941,340 In 1916-17, but a total profit and loss surplus o f $11,
990,098 March 31 1918, against $12,102,632 March 31 1917.— V. 106, 
p . 1037, 928.

“ A r c a d e  &  A t t i c a  R R . — B o n d s .—
This com pany'has'applied to the New York P. S. Commission for per

mission to issue $10,000 in bonds to bo used as collateral security for a note 
dated N ov. 1917, to pay for improvements and equip’nt.— V. 105. p . 180.

* A t c h i s o n  T o p e k a  &  S a n t a  F e  R y . — O ffic e  D is c o n t in u e d .
At tho annual meeting last week, tho office o f  Chairman was abolished.
Prostdont Ripley is quoted as saying: “ When the 1918 crop roturns are 

In, the world will know more'about tho great Southwest than it ever knew 
beforo. Kansas and all the other States in tho Southwest empire have 
prospects for an enormous crop yield. Our reports uniformly are good. 
Only ono spot in tour entire territory gave us concern. A small area in 
Wostorn Texas, whero the dry weather last year made troublo for the cattle 
Industry, but everywhere the spring rains have started tho grass, and the 
situation is encouraging.’ ’— V. 106, p. 1795, 1576.

“  B o o n v i l l o  R a i l r o a d  B r i d g e  C o . — B on d s C a lled .—
Twolvo ($12,000) First M tge. 4%  sinking fund gold bonds o f 1901 have 

been called for payment July 1 at par and int. at Central Trust C o., N . Y .
Coupon Paid.— See M o. Kan. & Tex. R y. below.— V. 104. p. 2009. . .1

B o s t o n  &  A l b a n y  R R . — N ew  E n g la n d  R a tes .—
See “ Freight Rates”  above.— V. 106, p. 709.
B o s t o n  &  M a i n e  R R . — N e w  E n g la n d  R a tes .—

See “ Freight Rates" above.— V. 106, p. 1676, 1576.
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B r o o k l y n  R a p i d  T r a n s i t  C o . — N e w  M o r tg a g e  f o r  S am e  
A m o u n t  to  R ep la ce  O ld  4 %  M o r tg a g e  U n d er  W h ic h  o n ly  
$ 3 , 4 5 9 , 0 0 0  B on d s a re  H e ld  by P u b lic— O ffic e rs  H o p e  to  
A n n o u n c e  F in a n c in g  o f  N o te  I s s u e  D u e  J u ly  1 at M e e t in g  
M a y  2 3 . — T h e  s h a r e h o l d e r s  w i l l  v o t e  M a y  2 3  u p o n  a u t h o r i z 
i n g  a  m o r t g a g e  f o r  n o t  e x c e e d i n g  $ 1 5 0 ,0 0 0 ,0 0 0 ,  c o v e r i n g  a l l  
p r o p e r t y  a n d  f r a n c h i s e s  n o w  o w n e d  ( e x c e p t  a n y  e x p r e s s l y  
e x c l u d e d )  o r  h e r e a f t e r  a c q u i r e d  i n  e x c h a n g e  f o r ,  o r  w i t h  
t h e  p r o c e e d s  o f ,  t h e  b o n d s  i s s u e d  t h e r e u n d e r .  S u c h  o f  
s a i d  b o n d s  a s  m a y  b e  d e t e r m i n e d  b y  t h e  B o a r d  m a y  b e  m a d e  
c o n v e r t i b l e  i n t o  s t o c k  o f  t h e  c o m p a n y .  T h e  p r e s e n t  $ 1 5 0 , 
0 0 0 ,0 0 0  F i r s t  R e f u n d i n g  M o r t g a g e  o f  1 9 0 2  is  l im i t e d _  t o  
b o n d s  b e a r i n g  4 %  i n t e r e s t  a n d  f o r  t h a t  r e a s o n  o n l y  $ 3 , 4 5 9 , 
0 0 0  a r e  i n  t h e  h a n d s  o f  t h e  p u b l i c .  T h e  n e w  m o r t g a g e  
w i l l  p e r m i t  o f  t h e ' i s s u e  o f  b o n d s  b e a r i n g  s u c h  r a t e  o r  r a t e s  
o f  i n t e r e s t  a s  t h e  d i r e c t o r s  s h a l l  d e c i d e  a t  t i m e  o f  i s s u e .

T h e  d i r e c t o r s  h o p e  t o  b e  a b l e  t o  p r e s e n t  f o r  t h e  i n f o r m a t i o n  
o f  t h e  s t o c k h o l d e r s  a t  t h i s  s p e c i a l  m e e t i n g  a  p l a n  f o r  t a k i n g  
c a r e  o f  t h e  $ 5 7 , 7 3 5 , 0 0 0  o f  S e c u r e d  G o l d  n o t e s ,  d u o  J u l y  1 .
D igest o f  C ircu lar S igned by P resident T . S. W illiam s April 29 1918.

Proposed New Mortgage to be Generally Similar to Present 
First Refunding Mortgage. t

The mortgago proposed is intended to take the place o f the First Refund
ing Gold Mortgage dated July 1 1902, authorizing bonds aggregating $150,
000,000, and in amount, character and scope its terms will be generally 
similar to thoso o f the mortgage for which it is substituted. The mortgage 
will make provision to replacing with new bonds and in due time retiring 
bonds issued under tho 1902 mortgago, in which event the earlier mortgago 
will be satisfied, and the collateral securing the same will be covered directly 
by tho lien o f the new mortgage.

Large Amount of Collateral Assets Against Small Amount o f Bonds Sold. 
Tho First Refunding Mortgage o f 1902 served a useful purposo so long 

as prevailing rates o f  interest were low. Tho maximum rate authorized 
was 4%  and for many years it has been Impossible to  sell bonds bearing 
that rate o f Interest except at a considerable discount. Because o f this 
condition no bonds whatever under this mortgage have been sold since 
February 1909. In tho meanwhilo, however, tho company has acquired 
additional properties, until there aro now deposited with tho Trustee, as 
collateral security, stocks, bonds and certificates of indebtedness o f a par 
value o f more than $84,400,000, and there aro additionally pledged, subject 
to  tho lien o f the $7,000,000 B. R . T . Mortgage of Oct. 1 1895, s e cu r ity  and 
stocks o f a par value o f $11,605,000— making in all upwards of $96,000,000 
o f collateral assets, from which practically all o f our income Is obtained.

As against this substantial amount o f  assets there are only $3,459,000 
o f tho Refunding 4%  bonds outstanding in tho hands o f tho public. Tho 
remaining $23,548,000 o f bonds issued under the samo mortgage aro in the 
treasury o f tho company unsold, or deposited as collateral to loans, with 
the exception o f $1,761,000 owned by a constituent company and $93,000 
in process o f certification. T o  supply tho money needed for tho acquisition 
o f properties for which theso unsold bonds were authenticated and delivered 
has been a severe drain on tho general funds o f the co ra m '" '

New Mortgage M ay be Needed to Aid in Financing *57,735,000 
Note Issue Due July 1 1918.

Obviously this situation should not continue, and the company should 
have available bonds which aro more readily salablo as occasion requires 
and favorablo opportunity Is presented. In view, moreover, o f tho neces
sity for providing for the $57,735,000 o f Secured 5%  Gold notes which 
maturo on July 1, next, it may bo desirable to havo available additional 
bonds for collateral to any extension or renewal o f those notes, or for any 
loans negotiated for payment thereof in whole or in part.

New Issue Intended Eventually to Replace All Bonds of Sustem Except New 
York Municipal Ry. Corporation 1st Mortgage 5s.

This new substitute mortgage should, like the mortgago o f 1902, be largo 
enough in authorized amount to take up, exchange or retire either at or 
before maturity all tho bonds o f tho system, so that eventually tho new 
mortgago will bo the only ono outstanding on the system with tho exception 
o f the New York Municipal Railway Corporation 5%  First Mortgago 
issued for subway extensions, &c., most o f tho bonds issued thereunder 
being now deposited as collateral to the Secured Gold notes.

Proposed Disposition of New $150,000,000 Bond Issue (Same Total 
as Refunding Mortgage of 1902).

(а) Reserve for retirement o f bonds issued under B . R . T . __
mortgage of Oct. 1 1895______________________________________  $7,000,000

(б) Reserve for taking up, exchanging or retiring mortgage
bonds o f constituent companies-------- -----------------------------------...53 ,033 ,000

(c) Reserve for replacing, taking up, exchanging and retiring ___
B. R ..T . Refunding 4s---------------------------------------------- —  - .- - . .2 7 ,0 0 7 ,0 0 0
< Bonds equal in par value to theso heretofore Issued under tho 
Refunding 4%  Mortgago and subsequently converted into 
B. R . T . stock and canceled— it being the present intention 
to use such portion o f theso bonds as may be required for pur
pose o f collateral, and if not so used they may bo used for the 
acquisition o f additional properties and for other purposes to
bo authorized by tho mortgago-------------------------------------------------- 29,619,000

(e) For additions, improvements, new properties, & c-------------- 33,341,000
It is proposed that the mortgage shall bear date June 1 1918, and maturo 

Juno 1 1968, and shall, subject to any lien of the B. R . T . $7,000,000 
mortgago o f Oct. 1 1995, be secured by all properties now securing the 
First Refunding 4%  Mortgage, and by properties acquired with tho pro
ceeds o f tho new bonds.

The rate of interest on tho new bonds, as well as any privilege o f redemp
tion, will bo fixed by tbe board o f directors prior to the issuo or disposal 
o f  tbo same from time to time, and tho mortgago will authorize tho Issuo 
o f other bonds for a like face amount carrying a lower rate o f interest to 
take tbo placo o f any bonds redeemed or retired by substitution.

Such o f tho bonds as may from time to time bo determined by tho board 
may be converted into stock of tho company, during such periods and upon 
such terms as the board may fix.— V. 106, p. 1795, 1576.

I t  a p p e a r s  f u r t h e r  t h a t  t h e  h i g h e s t  d i v i d e n d  p a i d  t o  t h e  
c o m p a n y ’ s  s h a r e h o l d e r s  f r o m  t r a n s p o r t a t i o n  r e v e n u e ,  n a m e l y  
7 %  p e r  a n n u m ,  “ is  o n l y  e q u i v a l e n t  t o  2 ) 4 %  p o r  a n n u i n  o n  
t h o  c o s t  o f  t h e  r a i l w a y  s y s t e m ,  a n d  i f  t h e  d i v i d e n d  o f  3 %  
f r o m  s p e c i a l  i n c o m e  b e  a d d e d ,  m a k i n g  a  t o t a l  o f  1 0 %  p e r  
a n n u m ,  t h e  d i s t r i b u t i o n  is  l e s s  t h a n  2 ) 4 %  o n  a  c o n s e r v a t i v e  
v a l u a t i o n  o f  t h e  c o m p a n y ’ s  t o t a l  a s s e t s . ”  S e e  t h o  s t a t e m e n t  
in  q u e s t i o n  a n d  c o m p a r e  V .  1 0 6 ,  p .  1 2 4 1 ,  1 6 7 9 .— V .  1 0 6 ,  p .  
1 3 4 3 .

C a p e  B r e t o n  E l e c t r i c  C o . ,  L t d . ,  S y d n e y ,  N . S .— E a r n s .
Cal. Gross Net (after Interest Sinking Pref.Dies.Com.Dies. Balance, 
Yrs. Earnings. Taxes.) Changes. Fund. (6% ) (3% ) Sjifplus.

1917-$464,082 $165,835 $63,292 $15,360 $14,040 $33,750 $39,393
1916. 393,667 162,402 62,968 15,360 14,040 33,750 36,284
— V. 105, p. 1103.

C h i c a g o  B u r l i n g t o n  &  Q u i n c y  R R . — N ew  D ir e c to r .—
Howard Elliott has been elected a director to succeed M ajor G. T . Slade. 

— V. 106, p. 1126, 601.
C h i c a g o  &  E a s t e r n  I l l i n o i s  R R . — P a y m en t o n  C er t i f .—

N otice Is given (M ay 1 1918) that upon presentation o f the certificates 
o f deposit on tho 5%  Purchase M onoy First Lien Coal bonds at the 
Metropolitan Trust C o ., N . Y ., holders thereof will receive tho sum o f 
$100 on each bond represented by such certificates.— V. 106, p. 1576, 1343.

C h i c a g o  G r e a t  W e s t e r n  R R . — A n n u a l  E a r n in g s .—
Year ending Dec. 31—  1917. 1916. 1915.

Operating revenue___________________ $16,368,323 $16,131,692 $14,119,321
Operating incom e______________________$3,146,192 $4,292,013 $3,092,646
Other income_____________________   1,921,010 1,431,874 1,145,632

Gross incom e................................  $5,067,202 $5,723,887 $4,238,279
Interest charges____________________1 $3,241,361( $1,034,022 $1,034,122
liire o f equipment_________________ J \ 1,874,496 1,714,660
Rents (leased roads)_________________ 480,000 480,000 480,000
Preferred dividends..............................(1%)439,266 (2)877,358 (1)438,679

Balance, surplus___________________  $906,575 $1,458,011 $570,819
— V. 106, p . 709.

C h i c a g o  M i l w a u k e e  &  S t .  P a u l  R y . — A n n u a l  R ep o r t .—
6 —  —  ------  1917.

$
10,953,309 
22,015,201 

1,803,964 
48,083,125 

2,340,365 
6,517,212

Cal. Years—  1916. 1917.
Revenue—■ $ S _

Passongcr____19,756,835 21,329,946
Freight______ 79,648,513 79,957,272
M ail,exp .,& c. 9,338,667 10,258,108 
Incidontals,&c 1,727,521 2,063,432
Joint facility . 138,153 130,443

Total opor.
rovenuo. 110,609,689 113,739,202

1916.
Maintenance—  $

W ay, & c_ ..12,516,338 
Equipm ent. 17,533,448

Traffic exp___ 1,961,979
Transportat’n 40,307,996 
Gen. exp., &c. 1,445,288 
Taxes accrued 5,480,119

Op. incom e.31,364,518 22,026.026
1,819,354Other income— Interest, dividends, & c., received

Total for calendar year 1917----------------------------------------- --------23,845,379
Int. accrued on funded debt, $16,596,624; rents, &c., $2,780,124 19,376,748 
Divs.— Pref. (7 % ), $8,109,206; common (4>S%), $5,283,270.. 13.392,476

Balance, deficit for fiscal year ending Dec. 31 1917-------------- 8,923,845
Dividends as above were deducted by tho company from profit and loss 

but shown hero for simplicity.— V. 106, p . 1796, 1577.
C h i c a g o  S t .  P a u l  M i n n e a p o l i s  &  O m a h a  R y . — B o n d s .—

W o aro advised that tho Chicago St. Paul & Minneapolis First M tgo. 6%  
bonds, duo M ay l 1918, aro being paid o ff at Central Trust C o., N . Y ., or 
at option o f holder exchanged ($ for $) for Chic. St. P. M inn. & Omaha 
Consol. M tgo. 6%  bonds, duo Juno 1 1930. Tho maturing issuo has here
tofore been reduced to about $300,000 whereas the outstanding amount of 
tho consols is now about $18,000,000.— V. 106, p. 1453, 1360.

C i n c i n n a t i  &  D a y t o n  T r a c t i o n  C o . — S u ccesso r  C o . I n 
c o r p o r a ted .—

This company, successor to the old Cincinnati Dayton & Toledo Traction 
C o., was incorporated April 26 witli $1,250,000 authorized capital stock, 
thus closing tbo receivership o f the old company, a deed o f transfer o f the 
properties being mado to the now interests. Compare V. 106, p. 295.

C l e v e l a n d  C i n c i n n a t i  C h i c a g o  &  S t .  L o u i s  R R . —
See Now York Central R R . above.— V. 106. p. 1036, 817.
C o o p e r s t o w n  &  S u s q u e h a n n a  V a l .  R R . — B on d s R etired .

The $200,000 First M tge. 5% bonds, duo M ay 1 1918 (interost o f which 
is guaranteed by Delaware & Hudson C o.) aro boing paid o ff out o f surplus 
cash at tho First National Bank o f Cooperstown, N . Y .— V. 97, p. 1503.

D a l l a s  &  W a c o  R y . — N o v .  1 C o u p o n  P a id .— •
See Missouri Kansas & Texas R y below.— V. 104, p. 559.
D e l a w a r e  &  H u d s o n  C o . — B on d s R etired — R ep o r t .—

Seo Cooperstown & Susquehanna Valley R lt. above and Hudson Coal 
Co. under “ Industrials”  below.

Tho annual report for 1917 is cited on other pages o f this issue.— V. 106, 
p. 1344.

D e l a w a r e  L a c k a w a n n a  &  W e s t .  R .  R . — A n n u a l  R ep o r t .
The results for tho fiscal year ending Dec. 31 1917 wero announced late 

yesterday and show gross earnings aggregating $57,211,224, contrasting 
with $51,580,899 in 1916, an increase o f $5,630,325. Owing, however, 
chiefly to an increase in operating oxpenses and taxes, tho balanco surplus, 
for tho year, after all deductions, including 20%  on tho stock, was $5,870,
607, as against $7,756,668 in 1916, a decrease o f $1,885,461.

The coal output for tho year amounted to 11,207,707 tons, an increase 
o f 1,779,215 tons as compared with tho previous year.— V. 106, p. 1344.

C a n a d i a n  N o r t h e r n  R y . — M a y  2  In te r e s t  U n p a id .—
Tho directors recently announced that tho earnings for tho half-year 

ended Dec. 31 1917 wero insufficient to  enable them to declare any interest 
to bo payablo M ay 2 on 5% Incomo Charge Convertible Debenture stock. 
N o interest has been paid on this stock since 1915.

S ub . C o. B i l l .—
Seo Toronto Niagara & West orn R y below.— V. 106, p. 1796, 1688.

C a n a d i a n  P a c i f i c  R a i l w a y . — F in a n c ia l S ta tem ent o f  E sp e 
c ia l In te res t  M a d e  by C h a irm a n  at A n n u a l  M e e t in g .— T h e  
s t a t e m e n t  m a d e  b y  C h a i r m a n  L o r d  S h a u g h n e s s y  t o  t h o  s h a r e 
h o l d e r s  a t  t h o  a n n u a l  m e e t i n g  i n  M o n t r e a l  o n  M a y  1 is  g i v e n  
i n  f u l l  o n  s u b s e q u e n t  p a g e s  o f  t o - d a y ’ s “ C h r o n i c l e . ”

T h i s  s t a t e m e n t  n o t  o n l y  r e v i e w s  t h e  s a l i e n t  f e a t u r e s  o f  t h e  
c o m p a n y ’ s h i s t o r y ,  b u t  a l s o  s u m m a r iz e s  in  s t r i k i n g  f a s h i o n  
t h e  f a c t s  r e g a r d i n g  t h e  c o m p a n y ’ s a s s e t s  a n d  f i n a n c i a l  o p e r a 
t i o n s  i n d i c a t i n g  t h o  j u s t i c o  o f  i t s  p l e a  f o r  f a i r  t r e a t m e n t  a t  
t h e  h a n d s  o f  t h o  C a n a d i a n  G o v e r n m e n t .

E s p e c i a l l y  n o t o w o r t h y  is  t h o  f a c t  t h a t  w h i l e  t h o  c o s t  o f  
t h e  c o m p a n y ’ s  r a i l w a y  s y s t e m  a s  d e s c r i b e d  in  t h o  C h a i r 
m a n ’ s  m e m o r a n d u m  h a s  b e e n  $ 8 1 8 ,0 0 0 ,0 0 0  ( o r  $ 6 1 ,0 0 0  p e r  
m i l o ) , a g a i n s t  w h i c h  t h e r e  is  o u t s t a n d i n g  c a p i t a l  o f  a l l  c la s s e s  
a m o u n t i n g  t o  o n l y  $ 6 2 3 ,0 0 0 ,0 0 0 ,  t h o r o  a r o  a l s o  in  t h o  c o m 
p a n y ’ s  p o s s e s s io n  e x t r a n e o u s  i n v e s t m e n t s  a n d  r e s o u r c e s  a g 
g r e g a t i n g  $ 1 3 7 ,0 0 0 ,0 0 0 ,  a n d  u n s o l d  l a n d  g r a n t s ,  c o a l  m in in g  
a n d  o t h o r  p r o p e r t i e s  t o  a  t o t a l  o f  $ 1 1 6 ,0 0 0 ,0 0 0 ,  m a k i n g  
in  a l l  a n  a g g r e g a t e  o f  $ 2 5 3 ,0 0 0 ,0 0 0  o f  “ o u t s i d e  a s s e t s . ”

E r i e  R R . — M o rtg a g e  A m en d m en t A p p r o v e d .—
The New Jersoy P. U. Commission has approved tho com pany’s ’ petition 

supplementing its Refunding & Improvement, M tgo., amending it so as to 
reserve to tho railroad company the right to oxtend tho date o f maturity 
o f any underlying bonds, prior bonds and other bonds for which tho com 
pany Ls liable.

R eh ea rin g  in  F ro n tie r  E le c tr ic  C a se .—
This company has filed a petition with tho Now York P. S. Commission 

for a rehearing and a revocation o f its order o f  March 19 last granting per
mission to tho Pennsylvania and tho Delaware Lackawanna & Wostorn 
railroads to acquire tbe stock of tho Frontier Electric R y C o.— V. 106, p. 
1796, 1577.

F e d e r a l  L i g h t  &  T r a c t i o n  C o . ,  N .  Y . — C o n so l. E a r n s .—
Calendar Gross Total Interest C .A .R y . Sp’g .R y. Balance,

Year—  Earnings. Income. Charges. AL .Div. AL.Div. Surplus.
1917...............$2,867,310 $856,846 $594,454 $84,000 $39,290 $139,102
1916......... -  2,502,142 864,249 586,040 84,000 35,009 159,194
— V. 104, p . 2452.

F r e i g h t  R a t e s . — N e w  E n g la n d  R a tes .—
The I.-S. C . Commission has allowed an increase in class freight rates 

o f between 5 and 15% and in passongcr rates to 2M cents a milo on Now 
England railroads. It was ruled that mileage rates might bo increased to 
an average of 2%  cents and changes were authorized in passenger schedules. 
Increases in class rates wero disallowed for Canadian Pacific and Bangor 
& Aroostook railroads.— V. 106, p. 1344, 1230.

F r o n t i e r  E l e c t r i c  R y . — S ale C o n tes ted .—
See Erie R R . abovo and comparo V. 106, p. 1344.

G u a y a q u i l  &  Q u i t o  R R . ,  E c u a d o r . — D e c i s i o n .—
The suit brought by tho Council o f Foreign Bondholders, o f London, in 

conjunction with Erskino Hewitt, against Speyer & C o., as representatives 
o f an American syndicate that mado a loan to tho Ecuador Government, 
has been decided by the U. S. Circuit Court o f  Appeals in Now York C ity
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in favor o f  Spoycr & Co. A press roport says: "T ho lower court decided 
last year in favor o f Speyer & Co. on all tho principal points urged by their 
counsel, Cadwalader, Wickorsliam & Taft. Tho decision o f the Circuit 
Court o f Appeals has settled tho controversy, and it is understood that 
tho representatives o f tho British interests will not attompt to take any 
further appeal in the m atter.” — V . 106, p . 1577.

I n d i a n a  R y s  &  L i g h t  C o . — Rates Increased.—
See Western Ohio Electric R y below.— V . 96, p. 486.
I n t e r - S t a t e  P u b l i c  S e r v i c e  C o . — Rates Increased.—

See Western Ohio Electric R y below.— V. 96, p . 1701.
K a n s a s  C i t y  C l i n t o n  &  S p r i n g f i e l d  R y . — Coupons.—

At the reorganization o f St. Louis-San Francisco R y. (N ov. 1916), all 
tho overduo coupons on this com pany’s First M tgo. bonds were paid; 
Interest is now being regularly met semi-annually (A. & O.) at Old Colony 
Trust C o ., Boston.— V. 103, p. 2340.

L e h i g h  &  H u d s o n  R i v e r  R a i l w a y

Cal. Years. 1917. _ _  1916.
Gross earns.-$2,247,617 $2,143,597 
N et, aft. taxes 681,408 738,540
Other incom e. 9,851 7,331
Gross incom e. 691,259 745,871
— V. 106, p . 189.

Earnings.—
1917. 1916.

Gross incom e. $691,259 $745,871
Int., rents,&c. 338,485 325,295
Dividends . .  (12) 160,800(14) 187,600 
Balance, surp. $191,973 $232,975

L o u i s v i l l e  &  N o r t h e r n  R y  &  L i g h t i n g  C o . — Rates.—
See Western Ohio Electric R y below.— V. 106, p. 1689.
L o u i s v i l l e  &  S o u t h e r n  I n d i a n a  T r a c t i o n  C o . — Rates.—

See Western Ohio Electric R y below.— V. 95, p . 1040.
M i c h i g a n  C e n t r a l  R R . — Advanced Rental.— $ 8 , 0 0 0 , 0 0 0  

Notes Due May 15 Expected to be Paid Off.—
Sco Now York Central R R . bolow.— V . 106, p . 499.

P l y m o u t h  ( M a s s . )  &  S a n d w i c h  S t r e e t  R y . — Suspends.
This company has suspended operations. It is explained that a suit 

to obtain $50,000 from tho city, which the company claimed the city 
promised as a subscription to its capital stock has been decided, the Court 
upholding the city in its refusal to subscribe.— V. 96, p . 1490. *^*1

R a p i d  T r a n s i t ' i n  N e w  Y o r k . — Lockwood Bill Approved^
M ayor Hylan o f New York on April 30 approved the Lockwood bill, 

providing relief for contractors on tho subway construction. Arrange
m ents, it Is believed, will bo made with tho present contractors to complete 
the work at cost, with the understanding that tho contractors shall forego 
all profits. Compare V. 106, p . 1797, 1689.

S t .  L o u i s  &  H a n n i b a l  R R . — Company Reorganized.—
This company was incorporated in M o. Dec. 7 1917 as successor o f  St. 

Louis & Hannibal R y ., sold under foreclosure Sept. 28 1917 at Hannibal, 
M o ., for $30,000 to the reorganization committee, C . Ledyard Blair and 
Charles W . Cox.

Tho new company which took possession o f tho property Dec. 31 1917, 
has an auth. capital stock o f $250,000 non-cum. 5%  preferred stock 
and $790,000 common (par $100) o f which all the preferred and $370,000 
common stock has been issued to tho committee as provided in the reor
ganization plan (see V . 105, p . 717). N o bonds, new or old, authorized 
or remain outstanding.

Holders o f  six First M tgo 7%  bonds o f 1886 which were not deposited 
with the committee will, on M ay 16, receive $66 39 from the proceeds o f 
the foreclosure sale on each 81,000 bond, with all coupons attached, due 
from Jan. 1 1890 to Jan. 1 1917. Payment will be made at the Hannibal 
(M o.) National Bank. The First M tge. Purchase M oney 5%  bonds of 
1893 ($250,000 outstanding, see plan) have been surrendered to the new 
company and the mortgage canceled.

Officers and directors o f  the new com pany are: Officers: Pres., J. A .
Jordan; Vico-Pres., Edgar Palmer; Sec. & Treas., Charles AV. Cox: Assist. 
Sec. & Assist. Treas., William J. Wilson. Directors: C . Ledyard Blair,
Edgar Palmer, II. M . M odisett, F. M . M ace, J. A . Jordan. J. M . W or- 
land and Charles W . C ox.— V. 105, p . 1310, 717.

M i s s o u r i  K a n s a s  &  O k l a h o m a  R R . — Coupon Paid.—
See Missouri Kansas & Texas R y below.— V. 103, p. 1687.

M i s s o u r i  K a n s a s  &  T e x a s  R y . — Nov. 1 Coupons Paid.—
Interest due N ov. 1 1917 on tho following bonds was paid upon presenta

tion at office of Agent for Receiver, 61 Broadway, N . Y ., on April 30. 
Missouri Kansas & Oklahoma R R . First M tge. 5%  bonds, due 1942. 
Boonvillo Railroad Bridge C o. First M tgo. 4%  bonds, duo N ov. 1 1951 

(as to bonds called for redemption see caption “ Boonvillo R R . Bridge C o .”  
Dallas & W aco R y. First M tgo. 5%  bonds due 1940.— V. 106, p. 1461.

N e w  Y o r k  C e n t r a l  R R . — Notes Paid Off.— The $10,
000,000 1-year notes, due M ay 1 1918 were paid off at 
maturity at tho company’s office along with tho $375,000 
Rome Watertown & Ogdensburgh Terminal 5 %  First M tge. 
gold bonds, also duo M ay 1 Tho funds for this payment 
form part of the $16,000,000 thus far loaned to the roads in 
the N . Y . Contral System at 6 %  interest by tho U . S. Govt.

Tho Director-General of Railroads is also understood to 
have advanced to roads in tho system sums aggregating 
$13,000,000 on account of accrued rental under the pending 
contracts for Government operation.
Sums Received from U. S. Government by IVay of Loans and Advanced Rental.

* Advanced Loan at
Rental. 6 % Interest.

Now York Central.........................- ..................... $10,100,000 $13,000,000
Pittsburgh & Lako Erio_____________________ 1,200,000
Michigan Contral-----------------------------------------  800,000
Oloveland Cin. Chic. & St. Louis..................... 900,000

* T o moot road’s rental, fixed charges and dividends.
Tho Michigan Contral has an issuo o f  $8,000,000 5%  ono-yoar notes, duo 

M ay 15, and it is generally expected tho Government will advanco funds 
to retire these at maturity.— V. 106, p . 1689, 1577.

2,000,000
1,000,000

N e w  Y o r k  C h i c a g o  &  S t .  L o u i s  R R . — New Directors.—
Tho board has been increased to fifteen with the addition o f F. II. Ginn 

and W . D . Turner (Secretary), both o f Cleveland.— V. 106, p. 709.
N e w  Y o r k  N e w  H a v e n  &  H a r t f o r d  R R . — Rates.—

See “ Freight Ratos”  above.— V. 106, p. 1797, 1689.

St. Louis (Mo.) Lakewood & Grant Park Ry.— Sale.—
Sale o f this property, which operated over the Gravois road and in St. 

Louis County, was approved on April 17 by the Court.
The road was sold for junk recently to  M . Hoffman & C o., who bid 

$20,527 for tho steel rails and other equipment, including three cars. 
Henri Chouteau was President o f the com pany.— V. 105, p. 1898.

Southern Railway.—Ala. Central Suit Dismissed.—
Justice Whitaker o f the New York Supreme Court has dismissed the suit 

of O. J. Wells, an income bondholder o f tho Alabama Central R R . (which 
property was purchased by  tho Southern R y) against the Southern R y and 
the Contral Trust C o. o f New York. The Court in its decision said: “ The 
Southern Railway was not the successor o f Alabama Central R R . within 
mortgage meaning and did not become a trustee for income bondholders 
in respect to paying interest on income bonds out o f  net earnings.” — V. 
106, p. 1037, 297.

Terre Haute Indianapolis & Eastern Traction Co,—
See Western Ohio Electric R y below.— V. 106, p . 1231. 930. 
Toronto Niagara & Western Ry.— Control.—

A bill was passed by tho Railway Committee in the House o f Commons 
at Ottawa on April 24 which provides for tho construction o f a line from 
Toronto to Hamilton and to the Niagara frontier witli a branch to Port 
Colborne. The Committee's action was based on the following assurances:

(1) Tho Toronto Niagara & Western is absolutely owned by the C. N . 
R ., though not covered by tho list o f  C . N . R . properties in the statutes 
o f 1914. It therefore passes into Government hands when the Dominion 
formally takes over the road, which will be in a month to six weeks. Owner
ship is proven by the possession o f the T . N . & W. stock certificates by 
the C. N . Ii. and Government. There is also a clause in tho road’s 1916 
bill which makes it one o f tho C . N . R . subsidiaries.

(2) The restrictions as to  route within Toronto, & c., which were in the 
1916 bill still exist and the Government is pledged to observe them in 
building the line. N o work has yet been done on the road, but $1,500,000 
has been spent in survey and right o f way.— V. 102, p. 523.

Trenton & Mercer County Traction |Co.— Quashed.—
Justico Bergen in the New Jersey Supreme Court at Trenton, N . J ., on 

April 25 handed down an opinion in which the indictments against the 
officers and directors o f tho company were quashed. The City o f Tren
ton had brought criminal proceedings against the company bn the allega
tion that by stringing wires and erecting poles on certain streets without 
authority it was guilty o f maintaining a nuisance.— V. 106, p . 1462, 1345.**

N e w  Y o r k  P h i l a d e l p h i a  &  N o r f o l k  R R . — Earnings.—
C a l. Y ea r— 1917. 1910.

Gross earnings__$5,516,810 $5,194,158
Not, after taxes.. 1,120,439 1,598,343
Other Income.. . 78,083 72,408
— V. 106, p. 607.

1917. 1910.
Interest, rents, &o $358,944 $427,753
Dividends (12%). 300,000 300,000
Balance, surplus.. $545,579 $942,999

U n i o n  T e r m i n a l  C o .  o f  D a l l a s ,  T e x . — New Sec.-Treas.—
J. W . Everman has been elected Secretary-Treasurer to  succeed Murrell 

L. Buckner, resigned.— V. 103, p . 146.
U n i o n  T r a c t i o n  C o .  o f  I n d i a n a . — Rate Increase.—

See Western Ohio Electric R y below.— V. 106, p . 1681, 1037.

N e w  Y o r k  R a i l w a y s  C o . — Fare Hearings Adjourned.—
Tho New York P. S. Commission has adjourned tho hearings which have 

been in progress for nearly a year in reference to tho applications o f various 
street railroad companies in Now York C ity to charge two cents for trans
fers or to obtain other financial relief. Following tho decision In the 
Rochester Faro Caso (V. 106, p. 1461) in which it was hold that tho Com 
mission was without power to grant increases in fares where tho companies 
were bound by franchise obligations to a maximum faro.— V. 106, p . 929

O z a r k  V a l l e y  R R . — Sold at Auction to Supply House.—  
Tho Bender Iron & Supply Co. o f  Shreveport, La., has purchased at 

auction for $200,000 tho 35 mile property o f  this company offered at re
ceiver’s sale on April 22 at Williamsviife, M o .— Seo V. 106, p. 1578, 1127.

P e n n s y l v a n i a  R R . — Joint Ticket Office for Railroads 
Entering N. Y. City Approved by Railroad Administration.—

Tho plan for the establishment o f  a central ticket offico for roads en
tering Now York has been approved by tho Railroad Administration and a 
site at 60 Broadway in tho Manhattan Life Building has been choson. 
It is stated that $60,000 per yoar will bo saved in rentals. Tho companies 
which will use this offico are: Pennsylvania R R ., Now York Central R R.
Lehigh Valley R R ., Delaware Lackawanna A Western R R ., Now York 
Now Haven & Hartford R R ., Baltimore & Ohio R R . and tho Erio R R .

Electrification Near Phila.—
Tho “ Electric R y. Journal”  o f  Apr. 27 publishes an articlo with illustra

tions describing this company s electrification o f its branch to Chestnut 
Hill, Pa.— V. 106, p. 1797. 1689.

P h i l a d e l p h i a  C o m p a n y ,  o f  P i t t s b u r g h . — Regular Div.—
The regular quarterly dividend o f 1)4%  on tho com m on stock (par $50 

a share) has been declared, payable M ay 15 to holders o f record M ay 2. 
Subsidiary Note Issue.—

See Duqucsho Light Co. under “ Industrials”  below.— V. 106, p. 1797.

P h i l a d e l p h i a  R a p i d  T r a n s i t  C o . — Wage Advance.-
Effectivo M ay 1 this company has granted a wago increase o f  two 

per hour to tho m o tor men, conductors and guards in its em ploy.— V. 
p. 1345, 925.

P i t t s b u r g h  &  L a k e  E r i e  R R . — Rental Advanced.—
Seo Now York Central R lt . above.— V. 106, p. 500.

P o r t o  R i c o  R a i l w a y s  C o . ,  L t d .

C a l. Y ea rs—  1 9 1 7 . 1910-
Gross earnings...........$902,393 $829,057
Net earnings............. $390,411 $410,620
Other Income . . . .  4,800 5 347
Gross Income . . . .$ 1 0 1 , 2 1 1  $42l',972

-Earns, for Cal. Years.—
1917. 1916.

Gross Income............ $401,211 $421,972
Bond, &o., Interest . .  198,417 200,533 
Preferred dlvs. (7%). 70,000 70,000
Balance, surplus. ...$132,795 $151,439

1 °« ‘?!>qUo? , us *?reci £ ]  i9 17 , aftor deducting $100,666 depreciation reserve,is *50,Uo'I.— V . 1U4, p. 765.

United Railways Co. of St. Louis.— Franchise Ordi
nance.— In an address delivered at the City Club of St. 
Louis on April 19, President Richard McCulloch said in brief:

The Controversies.— There have arisen during tho last few years certain 
controversies between the company and the city. These are: (1) The mill 
tax o f 2 % upon the earnings, this being in addition to the property tax 
and the franchise taxes specified in the various ordinances; and (2) the 
question as to tho underlying franchises, the city claiming that our right 
to operate on tho public streets expires at tho termination o f each individ
ual franchise, while we claimed that these underlying franchises had been 
extended by two blanket franchises, (a) the St. Louis Transit franchise, 
extending to 1939, and (6) the Central Traction franchise, extending to 
1948. "When the franchise o f  the Jefferson Ave. line expired in 1911, 
the city brought quo warranto proceedings to determine b y  what right 
the Railways Company continued tho operation o f this lino. The Railways 
Company won this case in the Circuit Court, and tho caso was then appealed 
by the city to  the Supreme Court o f  Missouri, where it is now pending.

Compromise Ordinance.— After much delay and many amendments, an 
ordinance was passed by tho Municipal Assembly on March 29 and signed 
by  the M ayor on April 10 1918. Unless a referendum vote is invoked 
within sixty days, tho ordinance is now a law.

Tho principal features o f this ordinance are as follows:
1 . The franchise rights o f tho United Railways C o. are validated until 

April 12 1948.
2. Tho company Is required to reduce its outstanding mortgage indebted

ness and capital stock to tho capital value established in tho ordinance.
3. A Board o f Control, consisting o f one member appointed by the city 

and one member appointed by the company, shall pass upon all proposed 
extensions, additions and betterments, and on all charges to capital ac
count. In the event o f disagreement, a third temporary member shall be 
appointed by the St. Louis Court o f Appeals.

4. The city has the right, after tho expiration o f ten years, and at any 
five-year period thereafter, to purchase tho railway system at its then capi
tal value.

5. The capital value o f the property is established at $60,000,000, plus 
the cost o f  any additions or betterments made to the property after the tak
ing effect o f  this ordinance. This capital value is subject to  a valuation 
to be made by  the Missouri Public Service Commission.

6 . At the expiration o f the franchise, if the city grants a new franchise to 
another party, the city shall require this grantee to purchase the property 
o f the company at its then capital value.

7. Tho rate o f fare is established within tho city limits at 5 cents for 
adults and 2 H cents for children, with tha provision that if, and when, the 
Missouri P. S. Commission, or other legally constituted rate-making au
thority shall have the jurisdiction to lawfully alter these rates, then the rate 
o f fare shall be such as shall be lawfully ordered by such authority. Free 
transfers are required under the same conditions.

8 . Tho company Is authorized to haul mail, express and freight under cer
tain conditions, and may install switch tracks for this purpose.

9. The standards o f service proscribed by the Missouri P. S. Commission 
in its order o f M ay 4 1915 are written into tho ordinance.

10. The company is required to pay the unpaid mill tax and interest 
accrued thereon (approximately $2,300,000) in 10 annual payments, the
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first payment being duo within 30 days after the final approval o f the ordi
nance by the city o f  St. Louis.

11. The United Railways Co. Is required to pay ono-half o f 1 % o f its gross 
receipts In lieu o f mill tax and all franchise taxes. This tax may bo Increased 
at any time during life of the franchise to not exceeding 3%  o f gross receipts.

12. All not earnings in excess o f 7%  o f the capital valuo may hereafter 
bo required by ordinance to bo paid to the city as a franchise tax, or may 
bo applied by the Board o f Control for the reduction o f fares or capital valuo.

13. The company is given 12 months from the final approval o f this ordi- 
nariCo by  the city within which to file its acceptance or six months after tho 
conclusion o f tho war, if tho war should continuo longer than 12 months.

It may be frankly stated that both from tho standpoint of tho city and tho 
company this is not an ideal ordinance, but it is probably the best com
promise which can bo agreed upon by both parties at tho present timo. In 
this ordinance tho city is given tho right to purchase tho property on cer
tain terms, it has a voico as to  extensions and bettermonts, and it has as 
much authority over equipment and servico as it can possess under tho terms 
o f tho Stato Public Scrvico Law.

From tho standpoint o f tho company tho ordinanco has two advantages. 
(1) That tho present franchises arc validated, thus removing tho cloud 
which has interfered with financing in tho past; and (2) the psychological 
effect which tho fact that a settlement has been made and peaco has been 
declared will have in tho relations o f  tho company and tho city in the fu 
ture. The relief from mill tax and franchise taxes is o f  minor importance. 
Tho city retains tho right to increase in tho future this tax to nearly its 
present proportions, and, furthermore, the immediato decrease in taxes is 
small as compared with tho tremendous increaso in operating expenses 
which tho company is facing at tho present timo. Fd

Objections.— Tho principal objections to tho ordinanco havo como through 
a misunderstanding. Tho ordinanco has been criticized as. a 30-year grant, 
when as a matter o f fact it does not constitute a grant, but is merely a 
recognition o f franchises passed long ago, which formed tho basis for tho 
financial structure o f  the company, and without which tho consolidated sys
tem could not havo como into existence. As a matter o f fact, if the St. 
Louis Transit and Central Traction franchises aro ignored, tho^underlying 
franchises, which are unquestioned, havo many years yet to run. The Lin- 
dell R y. franchise, comprising tho Pago, Olivo, Market, Laclede, Park, 
Com pton, Vandevonter and Taylor lines, tho cream o f tho system, is un
questioned until 1942.

Tliero need bo no uneasiness on tho part o f the public as to the valuation 
o f §60,000,000 put upon tho property in tho ordinance. In the testimony 
before tho Stato P . S. Commission in'tho fare increaso caso, both city and 
company experts testified that tho property was worth 370,000,000 or more, 
tho city ’s expert testifying that $60,000,000 was a “ bargain prico.”  Mr. 
Allison, who made the valuation for tho Municipal Commission in 1911, 
testified that the reproduction value o f tho property (not at war prices) 
was $72,000,000. Furthermore, as an additional safeguard to tho city, 
tho ordinanco specifies that tho valuo o f tho property may bo determined 
at any timo within two years by tho Stato P . S. Commission, and that tho 
valuo so determined shall becomo tho valuo for purchaso and earnings.

Another o f tho criticisms o f tho ordinanco has been that it does not give 
tho city supervision over tho servico o f tho company. Tho financing, 
equipment and servico o f all street railways in Missouri are under the Stato 
Public Scrvico Law, and entirely under tho jurisdiction o f tho Stato P. S. 
Commission. This Commission has no right to delegate its authority, and 
tho supervision of tho Commission under tho law is as absolute as could bo 
oxpressed in any ordinance passed by tho city.

In tho ordinanco tho city has insisted that tho capitalization o f tho com 
pany be reduced to $60,000,000, or to  such figure as may bo established as 
a valuation o f the property o f tho company by tho Stato P. S. Commission. 
In order to  put this requirement into effect, it is necessary to reduce tho 
present capitalization of something like $ 100,000,000  to  $60,000,000, thus 
requiring tho consent of tho various security holders. As a matter o f justico 
and as a matter of common sense, it is apparent that tho security holders 
aro not going to consent to a reduction o f tho faco valuo o f their holdings 
unless their rights under existing franchises aro recognized.

Tho various objectors to this ordinanco assumo ideal conditions, thoy 
ignore existing rights, and propose franchises which no sano Investor would 
accept. As a matter o f fact, under tho absoluto regulation prescribed by 
tho State law, a franchiso, no matter what aro its provisions, is merely a 
permit on tho part o f tho city to operate. What is to bo operated, how it is 
to be operated, and how it is to bo financed aro matters ontirely within tho 
control o f the Stato P. S. Commission.

Under the circumstances a referendum voto on this ordinanco, which was 
passed by tho Municipal Assembly by a vote o r  2 8  to 1, would merely servo 
to delay a settlement which is a fairly good solution o f a difficult problem.

An Ideal Settlement.— Tho “ service at cost”  plan, under which tho rate 
o f faro is adjusted from timo to timo so that after paying operating ex
penses and renewals, a fair rato o f return is guaranteed on tho investment. 
Is an ideal outgrowth of tho noted Cleveland experiment. It is far better 
for the community that tho street railway which serves it be prosperous 
rather than bankrupt. The former municipal practico o f loading a street 
railway with taxes, o f requiring transfers involving an outrageous length o f 
ride, o f regulation to tho limit o f confiscation, o f starving tho street railway 
company in its rates o f faro, tends to destroy tho confidence o f investors.

■Present Plight of Street Railways.— Since horse car lines were established in 
American cities over 50 years ago, changes havo made it possible for a pas- 
songer to ride on as many as four lines for a distance o f 25 miles at a prico 
o f a single [5-ccnt] faro. l ie  rides many times tho distance and at many 
times tho speed of tho horse car, but at tho samo rato of faro as formerly.

Tho United Railways Co. is now facing tho following problems: (a) An 
increase in tho cost o f material necessary for construction and operation 
during tho past few years of from 25 to 400% . (6) An increaso in both Fed
eral and Stato taxes which may double its present taxes paid, (c) A demand 
for an increaso in wages, which is justified by tho tremendous increase in 
tho cost o f living, (d) The necessity for now capital for extensions, better
ments and improvements which aro demanded by tho public.

New capital cannot be coerced, but must be attracted by liberal treatment.
Application for Fare Increase.— In view o f these conditions, tho company 

on Feb. 5 1918 asked the State P. S. Commission for an increase in fares. 
Tho city contested the jurisdiction o f the Commission as to fares, but tho 
Commission assumed jurisdiction and it is hoped thero will bo no more delays.

Without going into details, tho company showed in its caso before tho 
Commission that it Is facing, during 1918, an increaso in tho cost o f mate
rials o f $231,000, a possible increaso in taxes o f $972,000, and an estimated 
wage increase, based on an increase o f 10 cents per hour to the trainmen, of 
$1,470,000. It showed that during 1918, on account of these increases, tho 
company will havo a deficit o f $2,453,000 in earnings it operating expenses 
and fixed charges, and a deficit o f $3,529,000 in earning its operating ex
penses and interest at 6 % on a valuation o f $60,000,000.

An attempt was made by the C ity Attorney to show that tho passago 
o f tho ordinance would givo tho company tho necessary relief by a decrease 
in tho mill tax and franchiso taxes. Sinco tho ordinanco requires, before 
becoming effective, a financial reorganization o f tho company, which Is at 
present impracticable on account of war conditions, it is extremely unlikely 
that any relief from this source may bo obtained during the present year. 
Furthermore, the relief from taxation proposed in the ordinanco Is only a 
small portion o f tho increased expenses o f the com pany.— V. 106, p . 1689.

United RRs~of*San Francisco. — Wage Increase.—
This company has announced a voluntary wago increaso to its platform 

men from 30 to 33 cents per hour as a minimum. The maximum scalo 
o f 42 cents an hour remains unchanged.— V. 106, p ._1690, 1127.

Virgiman Railway.— New Directors.—
Charles E. Mitchell, William II. Truesdalo and It. M . Stuart W ortley 

have been elected directors to succeed Urban It. Broughton, S. L. Fuller 
and Samuel M cRoberts. G . Hermann Klnnicutt has been elected to fill 
another vacancy.— V . 106, p. 191.

Ware Brookfield Street Ry.— Dismantlement.—
Selectmen o f two towns through which tho lino o f this company runs 

are making an effort to prevent tho wrecking o f the property recently 
sold to junk dealers. C ompare V. 106, p. 1797, 1345. |

Washington Electric Ry.— Receiver Appointed.—  ■
Judge Reynolds in tho Lewis County (Wash.) Superior Court on Apr. 16 

appointed Dan Bush receiver for this property. See V. 96, p . 555.
Western Ohio Electric Ry.— Rates Increased.—

Tho I-S. C . Commission has tentatively approved tho applications of 
the below named electric roads for increased freight rates:

Tho Western () do R y, Terre Haute Indianapolis & Eastern Traction 
Co. (V. 106, p. 1231), Indiana Rys & Light Co. (V. 96, p . 486), Southern 
Michigan Ity. Chicago South Bend & Northern Indiana R y, Union

Traction Co. o f Indiana (V. 106, p. 1681), Inter-State Public Service C o. 
(V. 96, p . 1701), Louisville & Southern Indiana Traction C o. (V. 95, p. 
1040) and tho Louisville & Northern R y & Lighting C o. (V . 106, p . 1689).—  
V. 106, p . 1797, 1128.

W i l m i n g t o n  &  C h e s t e r  T r a c .  C o . — Listed in Phila.—
There has boen admitted to tho regular list o f tho Philadelphia Stock 

Exchango $2,305,000 oxtonded Collateral Trust bonds extended for a period 
o f five years from April 1 1918 to April 1 1923, with interest at 6 % .—  
V JJ 8 , p . 1074.
[ g *  W i n n i p e g  E l e c t r i c  R y . — Fares.—

This company has declined to agreo to tho amendment proposed by  
the city in tho agreement now ponding botwcon it and tho company by 
which tho company is to pledgo itself not to seek to raise existing street car 
faros.— V. 106, p. 1462.

P ' [ I N D U S T R I A L  A N D  M I S C E L L A N E O U S .

A e t n a  E x p l o s i v e s  C o . ,  I n c . ' — Earnings for March 1 9 1 8 . —
Data from Receiver's Report for the Month of March 1918.

Gross profit________________________________________________________ $810,424
Deduct $168,964, which “ covers amounts that havo been carried as 

assets, and tho valuo of which lias not been determined until
tho present time” _______________________________________________  168,964
N et profit remaining after foregoing deductions________________$641,460
Compare V. 106, p. 1225, 1128.— V. 106, p . 1579, 1462.

~ A l l  P a c k a g e  G r o c e r y  S t o r e s  C o . — Sale.—
Gilbert & Gilbert,N . Y ., solicitors for tho receivers, aro receiving bids 

for tho salo o f the com pany’s assets. which as o f M ar. 31 aro stated as follows: 
Merchandise in warehouse, cartons, labels, and other supplies ($128,858): 
merchandise in stores ($188,549); merchandise in transit ($797); equipment 
and office furniture ($155,286); automobiles ($31,444). ►'

The company, which has a capital stock o f $25,000,000 and operates a 
chain o f 107 stores, went into receivers’ hands on N ov. 7 1917. Compare 
V. 105, p. 1899 — V. 106, p. 1690.

A m e r i c a n  C a r  &  F o u n d r y  C o . — Government Car Order.—
An announcement o f tho Railroad Administration states that this com 

pany has received an order "fo r  30,000 steel underframe box and coal cars 
o f  standard modern typo and heavy capacity. Tho amount involved was 
between $80,000,000 and $90,000,000, and tho contract was awarded on a 
basis of an approximate profit to tho company o f5%  on tho manufacturer’s 
cost. It is hoped that tho entire order will bo completed in timo for the 
fall and winter business o f the railroads.” — V. 106, p. 930, 298.

A m e r i c a n  H i d e  &  L e a t h e r  C o . — Tanners' Council Ap
proves Leather Import Restrictions and Fixing of Prices.—

See pago 1747 in last weok’s issue.— V. 106, p. 1797, 711.
^ A m e r i c a n  L o c o m o t i v e  C o . — Government Order.—

The Railroad Administration has lot orders to  this com pany and the 
Baldwin Locom otive Works for tho construction o f 1,025 locomotives to 
cost $60,000,000, tho profit to the manufacturers to bo botween 5%  and 
6 % . Deliveries are scheduled to begin in July.— V. 106, p . 1232, 931.

“ A m e r i c a n  S h i p b u i l d i n g  C o . — Contracts, &c.—
The Chicago “ Economist”  o f April 27 says in substanco: Tho latest con

tract o f tho Government with tho com pany amounts to $50,000,000, which 
is to bo added to the $40,000,000 o f product contracted for last year and to 
bo completed tho latter part o f tho summer. Tho now contract calls for 
over 60 vessels o f  3,500 tons carrying capacity. Tho two contracts, for 
about 130 vessels, mean an aggregate o f 455,000 tons. Deliveries o f boats 
through tho Welland Canal under tho old contract havo already begun. 
Tho promptness with which tho work has been done thus far Is highly 
creditable, particularly in view o f tho serious delay in tho steel supply 
during tho earlier stagos o f tho construction. Tho vossols contracted for 
this week aro to bo completed by  Sept. 30 1919. Officers o f tho com pany 
believe that a higher speed can bo attained than under tho first contract. 
These vossols are standard steamships o f a class that aro now operating in 
all.parts o f  tho world.— Y. 106, p. 1798, 1346.

A m e r i c a n  S t e e l  F o u n d r i e s . -
lsf Quar.—  1918. 1917.

N et earnings_$2,059,850 $3,104,814 
Other incom e. 41,170 75,164
Total incom e.$2,102,020 $3,179,978 
— V. 106, p. 1033, 608. . .

■Quarterly Earnings.-
1918. 1917.

Federal taxes. $548,000 ________
Int., s. f ., & c. 46,427 778,576
Surplus...........$1,507,593 $2,401,402

_______  _  /•= i I ' ! ; < ttiilttflfl
A m e r i c a n T o b a c c o  C o . — Scrip Dividend.—

A dividend o f 5%  has been declared on the common stock, payable 
Juno 1 to holders o f record M ay 15 in scrip. Tho company began paying 
scrip dividends with tho last payment (March 1). Compare V. 106, p . 608. 
— V. 106, p . 1798, 1579.

American W oolen Co.— Woolen~Trade Committee Named' 
to Co-operate in Making Army Uniforms— Growers’ Output to 
Government.—

See pago 1747 in last week’s issue.— V . 106, p . 1346, 1128.
American W riting Paper Co.— Shipments.—

W o aro advised that shipments for tho month o f M arch aggregated 
$1,600,000, this being a now high record, while tho orders now coming in 
aro still on tho increaso.— V. 106. p . 1793. 1579.

(f Anaconda Copper M ining Co.— Gas Production— Report.
This com pany, according to press report, has developed natural gas pro

duction in the Swcot Grass Hills, M ont., o f 15,000,000 cu. ft. per day. 
Tho company will pipo tho cities o f  Great Falls, Helena, Butto and Ana
conda and also smelting plants in tho Anaconda district.

The annual report is cited on a previous pago.
Output (Lb.)—
1918— April— 1917. Decrease. I 1918— 4 Mas.— 1917. Decrease.

26,500,000 29,300,000 2.800,0001103,584,000 113,850,000 10,266,000
Compare "Annual Report on a preceding pago.— V. 106, p . 1798, 1529.
A p p a l a c h i a n  P o w e r  C o . ( N . Y . & B l u e f i e l d , W . V a . ) - Z ? a r n .

C a l. Y ear—  1917. 1910. I 1917. 1910.
Gross earnings_____ $048,277 5794,922 Interest charges____ $483,384 $424,575
Net, Income____ . .  423,213 444,402 |Balance................<Jcf.S60,171 srS19,827
— V. 105, p . 2458.

A r m o u r  &  C o . — Maximum Prices Fixed by Government for 
Beef for Fighting Forces.—

See page 1746 in last week’s issuo.— V. 106, p. 494, 193. . . .
A u t o s a l e s  C o r p . ,  N .  Y . — Initial Dividend.—

An initial dividend o f 1% has been declared on tho stock, payable M ay 
15 to holders of record M ay 10. Tho company is successor to Autosales 
Gum & Chocolate C o. Compare V. 105, p . 2000. i ,  ►. 4

B a l d w i n  L o c o m o t i v e  W o r k s . — Government Order.—  3 3 §

See American Locom otive Co. abovo.— Y. 106, p . 1038, 920. ......._

B a r n a r d  M f g .  C o . ,  F a l l  R i v e r ,  M a s s . — Div. Increased.—
Reports stato that a regular quarterly dividend o f 2 H % has been de

clared on tho stock, payable M ay l to holders o f record April 25, being an 
increase from last quarter’s dividend, which was 1 f i% .— V. 106, p . 926 ._■in..-’t  -srr-‘ ~ - -r. —*..- - ■* ■ “ ‘

( T h e )  B a r r e t t  C o m p a n y ,  N e w  Y ork.—Earnings.—
Tho company confirms tho following: "Earnings for first quarter o f  1918 

show a substantial increase over the corresponding period last year. Tho 
net profits for the current year, it is estimated, should exceed tho record 
o f 1917, when $20 61 a share was earned on tho common.

“ Largo U. S. Government and foreign orders aro keeping tho plant 
operating at capacity. While tho company has had somo slight difficulty 
in securing raw materials, at no timo havo operations been suspended. 
— V. 106, p. 1683, 1580.
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____B e l k n a p  H a r d w a r e  &  M f g .  C o . ,  L o u i s v i l l e ,  K y . — Stock.

This company has Increased its authorized capital stocl^from $4,0007000 
to $5,000.000. i | ’ > ).•( i....... 11. .li'riK&W*-

B e l l  T e l e p h o n e  C o .  o f  P e n n s y l v a n i a . — Purchase. —
Shareholders on April 30 approved the purchaso o f all remaining out>- 

standing capital stock o f the Central District Tolophono C o. at $108 78 
a sharo, and also all franchises, corporate property, rights and credits. 
Comparo V . 100, p . 931, 1128 .___ _____ _ _ _ _ _ _ _ _ _
~  B o o n e  ( I o w a )  G a s  C o .— Rates Raised. —

This company has been granted an increase o f 20 centsjper 1,000 cu .ft . 
o f gas during tho period o f the war.— V. 80, p . 2460.

C i t i z e n s  G a s  &  E l e c t r i c  C o . f C o u n c i l  B l u f f s . —
See Nebraska Power C o., also balance shoet, &c., in report o f  American 

Power & Light C o. on a preceding page.— V. 8 8 , p . 233; V. 83, p . 1101; 
V . 80, p. 2460.

C l i n c h f i e l d  C o a l  C o r p o r a t i o n .— Dividend Increased. —
The regular quarterly dividend o f 1H % was declared on tho common 

stock, payable M ay 1 to holders o f  record April 26. The last dividend 
on the common paid Feb. 1 was 1% . The preferred dividend o f l% %  
was also paid M ay 1.— V. 105, p . 1712.

C o n s o l i d a t e d  G a s ,  E l e c .  L t .  &  P o w .  C o . ,  B a l t o . — Wages.
This company has voluntarily increased the wages o f  its 2,500 employees 

by 10% .— V. 106, p. 710.
B o s t o n  W o v e n  t i o s e  &  R u b b e r  C o . — Sales. —

Tho sales for tho year ending Sept. 1 1917 were $7,800,000, an increase of 
28%  over tho provious fiscal year.— V. 104, p. 1901.

B r o m p t o n  P u l p  &  P a p e r  C o . — Acquisition. —
This company which some months ago acquired tho Claremont (N . H .) 

Paper C o., and W yman, Flint and Sons C o., o f Bellows Falls, V t., has 
acquired control o f tho Howland Pulp and Paper Co. o f Howland, M o., 
which enterprise lias an output o f 50 tons o f sulphite pulp, 50 tons of 
sulphato pulp and 25 tons o f sulphlto bag paper.— V. 106, p. 1798, 299.

B r o w n  S h o e  C o .— Army Shoe Contracts. — The Boston 
Nows Bureau on M ay 2 published the following awards and 
prices (subject to minor adjustments) in regard to the 
Government contracts for about 5,500,000 pairs of field and 
trench shoes:

Goodyear Welt Field Shoes (Sizes 7-12).
N o . Aver. 

Manufacturer— P airs. Price.
C. A. Eaton Co., Brock.200,000 SO.50 
F. F. Field Co., Brock.. 133,000 0.577 
Geo. E. Keith,Brockton.133,000 0.04 
E. W. Warren, Somers-

worth,N.II________  53,000 0.65
Brown Shoe Co., St.

Louis (below)______ 133,000 6.075
B. A. Corbin & Son

Webster___________ 100,000 6.665
Joseph M. Herman, Bos.200,000 6.74
L. O. White, Boston___  67,000 6.75
B. A. Corbin & Son Co.,

Webster___________ 100,000 0.765
E. E. Taylor Co., Brock. 67,000 6.7457
Rico & Hutchins,Boston.100,000 6.77
E. E. Taylor, Brockton. 67,000 0.7957

N o . Aver.
Manufacturer— P airs. Price.

W. H. McElwaln Co.,
Boston (below)------- 255,000 0.84

L. O. White, Boston___  07,000 0.85
Hueskamp Shoe Co.,

Keokuk ............. ....... 12,000 6.89
L. Q. White, Boston___  67,000 0.95
T. I). Barry, Brockton..133,000 0.93
A. T. Bates, Webster...100,000 0.87

Lar4c Sizes (12-16).
,J. M. Herman, Boston.. 133,000 7.74
E. E. Taylor, Brockton. 133,000 7.76 
W. II. McElwaln Co.,

Boston ...................... 45,000 8.14
F. F. Field, Brockton__133,000 8.31
B. A. Corbin, Webster.. 133,000 8.315
Geo. E. Keith, Brock__133,000 8.49

^Metallic Fastened Trench Shoes (Sizes 10*12).
N o. 

P airs.

n wpi N o . A w ,.
Manufacturer— P airs. Price.

Endlcott-Johnson Co__140,000 7.14
F. Mayer Shoe Co.,St. I*. 56,000 7.19
E. E. Taylor Co., Brock.140,000 7.32 
C. A. Eaton Co., Brock.560,000 7.394 
J. M. Herman Co., Bos. 70,000 7.37 
B. A. Corbin Sons Co.,

Webster____________140,000 7.39
E. E. Taylor Co., Broc. 70,000 7.3975
L. Q. White, Boston____140,000 7.40
J. M. Herman, Boston.. 70,000 7.40
E. W. Warren, Somersw. 56,000 7.41
J. M. Herman, Boston.. 70,000 7.425
Geo. E. Keith,Brockton.280,000 7.44
J. M. Herman, Boston.. 70,000 7.45
E. W. Warren, Somersw. 56,000 7.46
W. II. McElwaln Co.,Boston____________ 249,200 7.47

Manujaciurer—
Farrington Shoe Co.,

Dover........................ 70,000
F. F. Field, llrockston..ll9,000
L. Q. White, Boston___ 140,000
Ilueskamp of Keokuk.. 35,000
C.J. O’ Keefe................. 70,000
N. & Bush.............   28,000
R. P. Hazzard,Gardiner.140,000 
Brown Shoe Co., St. L . .140,000 
Rice A Hutchins, Bost..210,000 
F. M . Hoyt Co., Manch. 70,000 

Largo Sizes up to 16.E. E. Taylor.
J. M. Herman______
B. A. Corbin j __
W. II. McElwaln Co.

.100,000 
-100,000 
-100,000 
- 31,500

Aver.
Price.

7.48
7.499
7.50
7.55 
7.576
7.56 
7.575 
7.565
7.57
7.58
8.57
8.87
9.14
9.17

-V . 106. p. 926. 193. I
By-Products Coke Corp.— Extra Dividend.—

Press reports stato that an extra dividend o f 2%  in stock has been’ de- 
clarcd along with tho regular SI 50 per sharo, both payablo to.holders o f 
record April 30,— V . 106, p, 1463, 1460.̂  ^_aggaaaese;___

Canadian Car & Foundry Co.— Dividend Policy— Earns.
Tho Toronto “ Globo”  quotes President Curry as saying:
“ While I am not at all disposed to mako forecasts in connection with tho 

payment of deferred dividends on tho preferred stock, I will say that it is 
tho intention at tho present timo to dcclaro at our directors’ meeting in July* 
a dividend payment on tho preferred stock o f 7 % , or equal to a full year’s 
dividend on that issue. .

“  VVhilo wo aro doing somo munitions business, the great bulk o f our out
put at present Is and for tho remainder o f tho year will bo, in tho naturo o f 
our regular lino o f business, tho orders now on*hand being sufficient to 
take us up to tho end o f our current fiscal year, which closes Sept. 30 next. 
After this period there is little doubt but that we will havo further business 
to  keep our plants going in a most satisfactory manner.

“ When issuing our annual statement wo stated that, according to the 
figures of tho Comptroller the first six months o f 1018 would show net 
profits of $1,500,000. A moro complete statement brings this figuro to 
$1,640,000, or at tho rate o f $3,280,000 for tho twelve months.

“ As a matter o f fact tho com pany’s output for March was equal to $5,
250,000, and April will show even better'results; in fact, at tho present 
timo our dailv output is equal to $250,000.

“ Wo Intend to mako shipbuilding a permanent branch o f our business.”  
Com pare V. 106, p. 1794. 1690,
~'~J. I.) Case Threshing Machine Co.— Bonds Called.—

Fivo hundred twenty-nine ($529,000) First M tgo. 6 % serial gold bonds 
o f 1914 have; been called for payment Juno 1 at 103 and int. at either tho 
First Trust & Havings Bank, Chicago, or tho First National Bank, N . Y .  
The bonds called range in number from M-12001 to M-12998, incl., and 
represent tho amount duo in 1920 (tho last maturing date). The outstand
ing amount at last accounts on tho entire issuo was. $0 ,0 12 ,0 00 .— V . 
100, p . 1580, 1247. ______ _ _ _ ________ _____ __________ _____ ___

Central California Gas Co.— Rales Increased.—
Tho California R R . Commission has authorized this company to raise 

Its rates for gas in Visalia, Tulare, Kxetcr, Lindsay, Strathmoro and Porter
ville to 75 cents net for the first 500 cu. f t . or less a month, $1 50 a 1,000 
cu. ft. for the next 4,500 cu. ft. a month, $1 40 a 1,000 for tho next 5,000, 
and so on. Tho company Is in tho hands o f a receiver appointed last July. 
Com pare V. 105, n. lOOO. 609, i _ _ _ _ _ _ _ _
~ Central District Telephone Co., Pittsburgh.— Sale —

See Bell Tclopliono Co. o f Pennsylvania above.— V. 106, p. 931.

C h e v r o l e t  M o t o r  C o r p o r a t i o n  .— Sale Effective. —

See General M otors Corporation below.— V . 106, p . 1798, 1463. _

C h i c a g o  W i h n .  &  F r a n k l i n  M i n i n g  C o . — Acqxdsition. —
This company has purchased tho Hickory Hill mines o f the Chicago & 

Cartcrvllle Coal Co. at Herrin, 111., which have a combined capacity o f 
about 1,000,000 tons per annum. During the past coal year the output 
o f one mine was sold to tho Chicago Burlington & Quincy ltlt . This pur
chaso gives tho company tho sale o f tho output o f seven mines, four in 
Southern Illinois— two in Franklin County, including the Orient mine, 
and the two Hickory Hill mines in Williamson County. In Central Illi
nois are the Royal mines at Thayer and Virden. The seventh mine is in 
Northern Illinois. ("C oal Trade Journal.” )

[It is stated that tho price paid for tho holdings o f tho Chicago & Carter- 
vlllo Coal Co. was $1,500,000.)— V. 104, p. 365.

C i t i z e n s  G a s  C o . ,  I n d i a n a p o l i s .— Gas Rate Increase.^xiX
The Indiana 1’ . S. Commission lias authorized this company to increase 

gas rates from 55 cents to 60 cents per 1,000 cu. ft ., to take efrcct 30 days 
after tho company lets a contract for 40 new coke ovens.— V. 106, p. 601.

C o n t i n e n t a l  C a n  C o .— Curtailment Not Expected. —
An official o f  this company in commenting on the prevailing scarcity o f 

tin is quoted as follows; “ W ith us it Is only a matter o f  dollars and cents; 
with the Government it is a question o f life and death. It is inconceivable 
that tho United States will permit any preventable factor to interrupt the 
manufacture o f cans, since the nourishment o f  our forces in France is so in
timately dependent upon the supply o f  canned goods.” — V .106,p .1690, 931.

C r u c i b l e  S t e e l  C o .  o f  A m e r i c a .— Tax Decision . —
The Pennsylvania Supreme Court has handed down a favorable decision in 

the company’s suit to restrain officials o f Allegheny County from collecting 
Stato taxes from residents o f  Pa. on stock held by them.— V. 106,p. 1347, 503.

D e d h a m  & H y d e  P a r k  ( M a s s . )  G a s  &  E l e c t r i c  L i g h t  C o .
This com pany has filed a mortgage with tho American Trust C o ., as 

trustee, for $100,000.— V. 77. p . 453.
D e n n i s o n  M f g .  C o .— Balance Sheet Dec. 31.—

Assets— 1917. 1916.
Cash, securities &

debts receivable $2,517,102 51,806,038
Merchandise____  1,747,034 1,546,556
Mach., firn., &c_. 941,915 897,421
Real estate_____  663,796 877,267
Patents A good-will 1,013,918 1,013,418

Liabilities— 1917. 1916.
Capital stock------55,633,810 $5,114,680
Accounts payable- 692,627 382,120Reserve for pur

chase of first pre
ferred stock____ 94,032 67,946

Surplus................  463,297 *575,954
Total __S6,883,765 S6,140,700 Total__
* Includes “ surplus and suspense”  in 1916.— \

--------S6,883,765 S6,140,700
. 104, p . 2555.

D i a m o n d  M a t c h  C o .— New Director. —

It. P . Grant, President o f Irving National Bank o f New York, has been 
elected a director to succeed Francis A . Hardy o f Chicago.— V. 106. I). 
1459, 1129. ’ v

D o b l e - D e t r o i t  S t e a m  M o t o r  C o . ,  D e t r o i t . — Acquisition.
This company has purchased the assets, & c., o f the General Engineering 

C o., former holder o f the Doble patents, covering the application o f steam 
power to automobiles. The company will issue $1,500,000 stock to five 
voting trustees, who will issue one stock certificate for the same amount to 
tho General Engineering Co. Nino o f tho fifteen directors (and officers) 
who havo been elected aro: (Pres.) Morgan J. Hammers, (V.-Pres. & Sec.) 
Claude L. Lewis, (Vlco-Pres.) Abner Doble and (V.-Pres.) Kirk B. Alexan
der, (Treas.) Harrington E. Walker, Harold C. Johnson, A. B. Frenier, 
William J. Fisher and F. R . Humpage ( “ Iron Age” ) . See offering o f stock. 
— V. 106. p. 300.

D o m i n i o n  S t e e l  F o u n d r y  C o . ,  H a m i l t o n ,  O n t a r i o . —
Officials o f  this company announce that American orders for forgings, 

to tho value o f $2,500,000, havo been booked. This contract will neces
sitate tho erection o f another plant and the installation o f new equipment. 
Ground will be broken for the new plant almost immediately. (Iron Ace I 
— V. 104, p. 2237, 1492. h *

D u q u e s n e  L i g h t  C o . ,  P i t t s b u r g h .— Note Issue . —
Negotiations aro under way for tho issuance in the near future o f  about 

$3,000,000 6 % notes, which, it is understood, will be handled by a syndicate 
headed by Ladonburg, Thalmann & C o ., N . Y . The company is a sub
sidiary o f tho Philadelphia C o.— V. 106, p . 818.

E l e c t r i c  B o n d  &  S h a r e  C o . — Earnings. —
Calendar Years—  1917. 1916. 1915. 1914.

Gross earnings.......................... S3,140,020 $2,170,915 $1,820,337 $1,558 521
Net earnings....... ......................$2,066,390 $1,566,932 $1,401,085 $1,137,042
Preferred dividends.................  487,710 375,558 344,647 298 392
Common dividends--------------  644,889 1,458,222 433,778 400 000

B ala n ce---------- ---------sur $933,791 df$266,848 sr$622,660 sr$438,650
— V. 106, p. 931, 824.

E m p i r e  C i t y  S u b w a y  C o . ,  N .  Y .— Additional Bonds. —
Tiiis company has filed a supplemental certificate as o f  Apr. 23 1918 

providing for the Issuance o f $783,000 new bonds with the Bankers Trust 
C o.. N . Y ., as trustee.— V. 104, p. 1048.

F e l l s m e r e  F a r m s  C o . — Reorganization. —

The reorganization committee, George T . Ordway, Chairman, acting 
under a plan dated Dec. 14 1917, has purchased the property at foreclosure 
sale under mortgage securing the $330,000 bonds, all o f which have been 
deposited under said plan and caused such property to be vested in a new 
company organized under the Laws o f Florida and known as Fellsmere Co.

Holders o f certificates of deposit Issued by tho Guaranty Trust Co. for the 
deposited bonds may receive stock o f said Fellsmere Company o f a par value 
equal to tho principal amount o f  bonds represented by the certificates o f  
deposit held by them, upon the surrender o f  such certificates and repayment 
o f any amounts advanced in lieu o f interest payments upon said bonds on 
M ay 2 1918, at the Guaranty Trust C o., N . Y . C ity. See V . 106, p . 194.

F o r t  W o r t h  P o w e r  &  L i g h t  C o  .—Annual Report. —
See Amer. Power & Lt. C o. under “ Ann. Reports”  above.— V .106,p .1799.

G e n e r a l  M o t o r s  C o r p .— Acquisition of Chevrolet Co. —
It was announced late yesterday that tho plan calling for the taking over 

o f  the assets o f  the Chevrolet M otor C o., exclusive o f  its stockholdings in 
General M otors Corp.. by the General M otors Corp., became effective 
M ay 3. Nearly all o f  the stockholders o f  the Chevrolet Co. assented

l ’aymont for the Chevrolet is to be made with 282,684 shares o f  the com
mon stock o f the General M otors Corp. This, together with the 450 000 
shares o f General M otors common stock now held in tho treasury o f ’ the 
Chevrolet, will amount to 732,684 shares, or 1 1-7 shares o f  General Motors 
Corp. common stock for each share o f Chevrolet M otor Co. stock now out.

Arrangements aro being made to liquidate the Chevrolet C o. by distrib
uting all o f its holdings o f stock in the General M otors Corp. (450 000 
shares) to the present Chevrolet M otor Co. stockholders, together with the 
282,684 shares that it is to receive from the General M otors for its plant and 
assets. Tho basis o f  distribution will be 1 1-7 shares o f  General M otors 
common for each share o f Chevrolet now owned. As soon as this is ac
complished, tho Chevrolet M otor C o. will exist merely as the Chevrolet 
branch o f tho General M otors Corporation.

Automobile Curtailment. —

In a statement to “ The Wall Street Journal,”  Alfred Reeves, National 
Representative of Automobile Dealers, says:

“ Early in March automobile manufacturers, after conference with 
representatives o f War Industries Board, agreed to voluntary curtailment 
in passenger car production of 30% from March 1 to July 31. Production 
following July 31 is to receive attention at meeting which the representatives 
o f  tho industry are to  have with representatives o f  W ar Industries Board 
next M onday. Just what curtailment will bo necessary following July 
31 will bo decided upon at that meeting.

“ M any manufacturers have curtailed 30%  or more, in order to  take 
on war work necessary, and have some $600,000,000 worth o f war work 
in their shops at present. In fact, no moro war work has been available 
for automobile plants for some weeks. The committee has been assured 
that subject to war needs consideration will be given to size and importance 
o f the industry and necessity for passenger cars particularly In those States 
where big distances have to bo covered.”

Production. —

The com pany’s representative in N . Y . yesterday was unable to confirm 
tho current report that tho production for the first quarter o f 1918 shows 
an output o f 40,000 cars, as compared with 52,000 cars for the correspond, 
tig period last year.— V. 106, p. 1464, 1228, 1224.
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General Ordnance Co. (N. Y.).— Dividend— Officers.—
A dividend o f 6%  has been declared on the $2,102,000 capital stock 

(par $10), payable M ay 25 to holders o f record M ay 15. A  liko amount 
was paid last Novem ber. . .

Tho present company was incorporated June 1 1917 as successor to com
any o f same name incorp. in Conn, in 1915. Tho officers are: Chairman,

Y . Stear; Pres., Frank D . Potter; Sec. & Treas., W . D . Fesslcr. Offico, 
100 Broadway, Now York.

Gila Copper Sulphide Co.— Receivers Appointed.—
Judge Hand in tho United States District Court at New York on April 23 

appointed Allan Forbes o f  Boston receiver for this com pany. I h o  bill ot 
complaint stated that tho company defaulted In paying o ff $690,000 bonds 
duo April 1 — V. 105, p . 1423.

(B. F.) Goodrich Co.— Tire Prices Advanced.—
See United States Rubber C o. below.— V . 106, p . 1130.
Granby Mining & Smelting Co.— Bonds Called.—

One hundred sixteen First M tge. 5%  bonds dated June 1 1916, o f $1,000 
each, and 15 bonds of $100 each, aggregating $117,500, have been called 
for payment Juno 1 1918 at Northern Trust C o ., Chicago.— V. 104, p . 1902.

Harbison-Walker Refractories Co., Pittsburgh, Pa.—
Restriction of Manufacture of Clay Products.—

See page 1748 in last week’s issue.— V. 106, p . 713, 604.
(The) Hargraves Mills Corp., Fall River.— Dividend

Press reports stato that tho company has declared a regular quarterly 
dividend of 2 % , payablo M ay 1 to holders o f record April 29, being an 
increase from last quarter’s dividend, which was 1 lA % .— V . 106, p. 927.

Harroun Motors Corp., Wayne, Mich.—Order.—
It is reported that this company has received an order for 155 mm. 

shells and is installing $500,000 o f new machinery to produce them.—  
V. 105, p. 1806.

Hercules Powder Co.— For Three Mos. ending March 31.—
Net (after Bond hit. & Balance, 

Deprec., &c.). Pref.Div. Surplus. 
$1,328,065 $93,625 $1,234,440

1,858,938 93,625 1,765,313
4,941,236 93,625 4,847,611

_____  466,153 106,002 360,151
Tho percentage available for dividends on common stock was equivalent 

to  annual rate on capital stock o f 69.06% in 1918, against 98.76% in 1917 
(dividend paid in 1918 was 4 % , against 51% In 1917). The net earnings 
from all sources aro equivalent to annual rate on total investment or 
15.59% in 1918. against 23.29% in 1917.. %

Provision has been mado for corporation incomo and excess profit tax 
under existing laws. ,

Balance Sheet March 31.

3 Mos. ending Gross
March 31—  Receipts.

1918................................$8,800,872
1917....... .......... ^______13,548.610
1916.................... ...........12,306,299
1915............................. -  1,963,917

1918.
$

1917.
$Assets—

Plants & prop
erty...............14,467,000 12,261,377

C a s h ............... 1,438,214 4,850,023
Accounts re

ceivable ___ 4,250,313
Invest, securs. 1,414,308 
Materials and

supp lies___ 9,060,435 .
Finished prod. 3,380,796 *2,516,614 
D ef’d charges 59,749 37,837

4,373,211
221,721

7,659,532

T o t a l ......... 34,070,814 31,920,315
— V. 106. p . 1234, 1039.

1917.
$

7.150.000
5.350.000 

517,924
2,329,836 

46,812 
18,901 

2,573,542
_ __  _ 1,002,050

P ro fit '& loss- .161203,838 12,931,249

1918.
Liabilities—  $

Common stk . 7,150,000
Prcf. stock___ 5,350,000
Bills payable. 1,094,586 
Accts. payablo 1,042,852 
Pref. dividend 46,812 
D ef’d credits. 26,413 
Fedoral taxes. 1,270,400 
Res’ves & con

tract a d v ..  1,885,912

T o t a l ..........34,070,814 31.920,315

H u d s o n  C o a l  C o . — Final Payment of Principal.—
The final $100,000 outstanding on tho 4%  serial debentures o f  1902, 

duo M ay 1 1918, Is being paid off. Tho original issue o f $1,850,000 was 
guaranteed, principal and interest by the Delaware & liudson C o.—  
V. 96, p. 793.

I n d e p e n d e n t  P n e u m a t i c  T o o l  C o . — Extra Dividend.—
Press reports state that an extra dividend o f 5%  has been declared 

navable M ay 4. This company recently changed its namo from Aurora 
Automatic Machine C o. to the above. See V. 106, p. 1346.— V ,9 i ,p .7 7 0 .

I n s p i r a t i o n  C o n s o l .  C o p p e r  C o .  ( Production (Lbs.).—

1918— March— 1917. Decrease. I 1918— 3 M os.— 1917. Decrease.
8  750 000 11,100,000 2,350,000119,950,000 32,950,000 13,000,000
— V. 106, p . 1799, 1581.

I n t e r n a t i o n a l  A g r i c u l t u r a l  C h e m i c a l  C o . — Tenders.—
The Bankers Trust C o ., N . Y ., as trustee, will, until M ay 8 , receivo 

tenders for the sale o f $325,287 First M tge. & Collateral Trust 5%  20-year 
sinking fund gold bonds, duo M ay 1 1932, at not exceeding 103 and int. 
Delivery o f bonds should bo mado on or before M ay 13.— V .1 06 ,p .lo81 ,932.

I r o q u o i s  I r o n  C o . — Bonds to Be Paid.—
This company’s 6 % serial gold debentures o f Series II, I and J, bearing 

numbers 701 to 1,000 inclusive, dated Dec. 1 1910 (coupon $1,000), due 
Juno 1 will bo paid at Guaranty Trust C o., .N Y ., or at tho company s 
office iii Chicago, at 105 and int.— V. 102, p. 2170.

K a n s a s  G a s  &  E l e c t r i c  C o . — Annual Report.—
See Amer. Power & Lt. C o. under "Ann. Reports”  above.— V.106.P.1799.

. K e n n e c o t t  C o p p e r  C o r p o r a t i o n . — Stock— Holdings.—
A list o f tho leading stockholders o f tho Utah Copper C o. published this 

week names tho Kennecott Copper Corporation as holding 616,504 shares 
o f  $10 each (total par value $6,165,040) o f  tho total outstanding stock of
1 624,490 shares ($16,244,900) ,as against a holding o f 596,004 shares in 1917.

Now York “ Times”  yesterday said: "Control o f the Motherlode Copper
C o whoso property in Alaska adjoins tho Bonanza mines o f tho IKennccott 
Copper Corporation, has been acquired by interests connected with tho 
latter company. Tho Mothorlodo Company has $5,230,000 stock out
standing and $254,500 convertible 6 % gold bonds. It is understood that 
a new company will bo fromed, with tho approval o f  the Capital Issues 
Committee, whoso stock will bo exchanged for tho shares and bonds o f tho 
M otherlode. Tho latter owns 70 lode and placer claims, on approxi
mately 1 40c acres o f  land In tho Copper River district.— V. 106, p . 1581, 
1039, 1036, 611.)

K i n g s  C o u n t y  E l e c t r i c  L i g h t  &  P o w e r  C o . — Bonds.—
A hearing beforo the New York P. S. Commission on tho application of 

the company for approval o f an issue o f $ 1 ,000,000  bonds has been adjourned 
to M ay 8 .— V. 106, p . 1227.

L e h i g h  C o a l  &  N a v i g a t i o n  C o . — Developments.—
This company has undertaken, at an estimated cost o f $1,500,000, add! 

tlonal mine developments including two modern steel breakers, ono at its 
old ICaska William colliery, near Tamaqua, which will bo roopened, tho 
other at Rahn. Both should be in operation next winter and will add from
2 500 to 3,000  tons to tho company s output, which now averagos 18,000 
tons per day. In 1917 tho company increased its output 34% over 1916. 
(“ Coal Trado Journal”  o f  N . Y ., April 24.)— Y. 106, p . 811, 605.

L e h i g h  V a l l e y  C o a l  S a l e s  C o . — Extra Dividend.—
An extra dividend o f 10% has been declared in 4%  Liberty Loan bonds, 

payablo M ay 16 to holders o f record April 26. This dividend is based on 
the market value o f tho bonds.— V. 106, p. 605.

L i b e r t y  C a r  &  E q u i p m e n t  C o . ,  C h i c a g o — New Co.—
This company has been organized with an authorized capital stock of 

$750 000 and has purchased tho property o f the Central Locomotivo & 
Car Works at Chicago Heights for $100,000, and tho equipment, &c., 
for $200,000. Tho company will build freight cars on an extensive scale. 
The plant is modern and covers 33 acres and has leased additional space 
for storago purposes. P. II. Joyce is President o f tho enterprise.
t o  L i g g e t t  &  M y e r s  T o b a c c o  C o . — No Extra Dividend.—

Tho regular quarterly dividend o f 3%  has been declared on tho $21,496,
400 common stock, payablo Juno 1 to holders o f record M ay 15. Iho  usn-a

oxtra 4%  on tho common, which has been an annual distribution since 1913, 
has been omitted this year.— V. 106, p. 812, 504.

Long Island Lighting Co.— Rate Situation.—-
This company and others, against whom complaints have been filed with 

tho P. S. Commission, liavo decided to withdraw tho roadincss-to-servo 
charge o f 50 cents a month installed on March 1 and hayo informed the 
Commission that they propose to file another tariff showing such charge 
effective on July 1 next. This action is taken pending tho decision o f the 
court as to whether the Commission has tho authority to allow a greater 
rate for gas than tho amount named on the municipal franchise, v .
105, p . 2547, 1621.

McElwain (W . H .) Co.— Army Shoe Orders.—
See Brown Shoo Co. above.— V . 106, p. 504. 302.

Manomet M ills.— Special Dividend.—
The directors have declared a special dividend o f $2 per share along with 

tho $2 quarterly disbursement, both payablo M ay 7 to stockholders o f 
record April 30. Similar payments were mado in 1 ebruary last.— V.
106, p. 713, 611.

Miami Copper Co.— Output (Lbs.) .—
1918— April— 1917. Decrease. 1 1918— 4 Mos.— 1917. Decrease.

4,913,590 5,128,195 214,605119.300,343 19,577.248 276.905
■V. 106, p. 1691, 1465.
Midvale Steel & Ordnance Co.— Combined Earnings.—

Results for 3 Months to March  31—  1918. _Earnings after provision for all taxes---------------------$9,775,044 $14,222,983
Deduct— Int. on bonds & guar, stock o f sub. cos.,

$226,308: int. on Midvale Steel & Ord. Co. 
bonds, $567,075; total— ........................................Reserve for depreciation--------------------------------  1,181,320 1,3oi ,o<tu
Not profit for quarter--------------------------------------- *$7,800,341 $12,026,687
* Subject to revision to meet any changes which may bo mado in Federal 

tax laws, regulations and rulings.— V. 106, p. 1478, 1455.
Missouri Iron & Steel Corp., St. Louis.— New Enterprise.

Answering our inquiry this company writes as follows (In substanco).
This com pany, incorporated in 1917, owns in fco 20 iron oro deposits in 

IIowoll and Oregon counties. M o.; also three water power sites, and has 
paid cash for a blast furnace with a capacity o f 100 tons per day, which it 
is preparing to install. Being ablo to manufacture pig iron and stool products 
at a low cost, the company is in a position to deliver to points in its own 
logical territory at less expense than distant producers. .

The co. is planning to offer $250,000 common stock at par, $10 por aharo.
The company took over tho real estate holdings and accounts ot tho 

Haight Orchard & Development Co. In tho accounts acquired, thero is 
one item o f $225,000 o f notes due secured by real estate.

The company has an authorized capital stock, all common, o f  $6 ,0 00 ,UUU, 
par $10, o f which $2,500,000 is outstanding. In the acquisition o f tho 
properties an issue o f $100,000 6 % bonds duo 1925 were assumed,-both 
principal and interost. Semi-annual iutorost on this issuo is payablo at 
tho Union Bank or Trust C o., St. Louis, triisteo.

Officers: William R . Haight, President; Theo. F. Plilllipl, Vico-Prosidont, 
F . J. Stuart, Treasurer; Hides Clark, Secretary.

Nashawena Mills.— Special Dividend.—
Tho directors have declared a special dividend o f $2 per sharo in addition 

to tho quarterly $2 disbursement, both payablo M ay 7 to stockholders or 
record April 30.— V. 106, p. 605.

Nebraska Power Co.— Control, Earnings, &c.—
See Amer. Power & Lt. C o. under "Ann. Reports above.— V.IOO.p.lbUU.

New Jersey Zinc Co.—Earnings for 3 Mos. to Marcĥ  j31.
Federal taxes.$1,620,000 $613,705
D ividends._ (4) 1,400,000 (12)4200000 
Surplus______ $2,203,796 $1,806,739

1st Quar.—  1918. 1917.
Total incomo_$5,331^796 $6,735,444 
Bond interest. 40,000 40,000
R eserv e_____  75,000 75,000
— V. 106, p . 1229, 713.

Niagara Falls Power Co.—Combined Income Account. 
3 Mos. end. Gross Net, after Other 

Mar. 31—  Earns. Taxes. Income.
1918................$766,306 $502,344 $52,020
1917________  771,143 524,342 39,183
— V . 106, p . 1582, 1228

Interest, Balance,
&c. Surplus.

$248,935 $305,429
248,935 314.590

Nipissing Mines Co.—Earnings for Calendar Years.
1917. 1916. 1917. 1916.

Divs. (3 0 % )-$1,800,000 $1,800,000 
Surplus______  $14,768 $5,244

Cal. Year—
Divs.from N ip. __

M in.C o. ,&c.$l ,935,111 $1,835,140 
Total expenses *120,343 29,896

Net incomo or tho Nipissing Mining Co. for tho year i917.was $3,7.)6,889 
(against $3,027,668 in 1916); other incomo, $71,421 (against $48,560), total 
incomo (1917), $3,828,310. From this was deducted the cost o f mining 
and all other expenses, $1,141,838 (against $1,047,362), and^dhddends, 
$1,935,000 (against $1,835,000), leaving a balance, surplus, o f $7. 1,472 
(against S193.866). The total surplus Dec. 31 1917 was $2,731,oJ8. 
— V. 106, p. 1235, 927.

N on q u itt Spinning Co.— Special dividend.—
A  special dividend o f 2%  has been declared on the $2,400,000 stock 

par $100, along with a quarterly payment o f 2 % , both payablo M ay 7 to 
holders o f record April 30. Similar amounts wero paid in February last. 
Compare V. 106, p. 612.

Old Dom inion Cop. Min. & Smelt. Co.— Output (Lbs.).
Month of A p n /- “ 1918. 1917. Dbctcusb.

Production (in lb s . ) . . ...........................- .......... 2,814,000 3,516,000 702,000
— V. 106, p. 1349, 1039.

Omaha Electric Light & Power Co.— Successor.—
Seo Nebraska Power C o. in report o f  American Power & Light C o. on 

a preceding pago.— V. 104, p. 2016.
Otis Elevator Co.— New President.— .

Floyd C Furlow, Vice-Pros., has been olected President to succeed 
W  D Baldwin, who has beon made Chairman o f tho Board.— V. 106, 
p. 1683. 1582.

Owens Bottle-M achine Co.— Bottle Makers to Curtail.—
See page 1747 in last wek’s issue.— V. 106, p . 1132, 820.
Pacific Power & Light Co.— Annual Report.—

See Amer. Power & Lt. Co. under "Ann. Reports”  above.— V. 106,p . 1800.
Parker Mills Corp., Fall River.— Dividend Increased.—

The regular quarterly dividend of 2 % , it is stated, has been declared, 
navable M ay 1 to holders o f record April 29, being an incroaso from last 
quarter’s dividend, which was 1 K % -— V. 104, p. 1805.

Paraffine Companies, In c.— Official Data.— The follow
ing data liavo been furnished by an officer of tho company:

The company was incorporated under Dola. laws in N ov. 1917. Tho 
authorized capital stock has just been changed to 9,400 shares o f common of 
no nar valuo o f which 9,000 shares aro outstanding and $5,000,000 7%  
m ef (a & d .) non-cumulatlvo non-convertiblo stock, par $100  ’ o f which 
$4 910 000 is outstanding. Both classes o f stock liavo equal voting power

Thero is an authorized Issue o f $1,500,000 6 % serial gold bonds, ot which 
$1 000 000 aro outstanding, dated F’eb. 1 1918, duo 1920-1938. Interest 
is stated to be payablo Fob. 1 and N ov. I at San Francisco. Denom. 
$1 000c • callablo on and after July 1 1918 at 102J-2 and lot. Irustee. 
An’glo-California Trust Co. Tho issuo has no conversion privilogo. No
1>ri°n the ̂ orgarfb^Uon8 ô 1 thil^ com pany, tho basis of exchange o f stock, 
which has been noted in these columns, has boon rovlsed as iollows:
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Issues of Final Shares in Exchange for Constituent Companies’ Stock.

Merger Co. Preferred. Common
Shares------  497 and 875

“   1,872
“  ------  210
“    450
"   3,199
“   2,312
“   4,887

1,802
470
675

4,683
3,758

13,960

Constituent Companies' Stock.
200 shares Economy Paper Co.
920 “  Northern IJd. & Paper Mills
144 Coast Wasto Products Co.
450 “  Crescent Boxboard Co.
600 “  Southern Bd. & Paper Mills
600 “  Calif. Bd. & Paper Mills

. . . .  . . . . . .  1,450 R . W . Pridham C o.
-.35 .612 “  62,078 15,000 “  Paraffino Paint Co.

Tho company is also permitted to Issue 1,500 shares o f common to U. S- 
Shainwald, Vico-Pres. and Gen. M gr., for services rendered.

Officers aro: R. S. M oore, Pres.; R . S. Shainwald, Vice-Pros. & Gen; 
M gr.; C . E. Green, 2d Vico-Pres.; R . II. Ohoa, Sec.; S. C . Irving, Trcas. 
and A . II. Dougall, Jr., Asst. Treas. Compare V. 106, p. 1582, 1235.

P e o p l e ’ s  G a s  L i g h t  &  C o k e  C o . ,  C h i c a g o .— Government 
Financial Aid Sought— New Toluol Process.— Decision.

A Chicago paper says: “ This company lias made application to tho G ov
ernment authorities for aid in financing tho construction o f its now coal gas 
plants, which aro expected to cost at tho start $20,000,000. N o action has 
benn taken as yet on tho request by tho Government. The company has 
discovered a process o f making toluol from low-grade bituminous coal as 
a byproduct o f  its coal gas plant and plans to make this ingredient o f high 
oxplosives in largo quantities for the Government.”

A report from Chicago states that Judge Torrison, o f  tho Circuit Court 
has decided that tho company cannot now quostion the legality o f tho law 
under which tho city ’s rate ordinance o f 1911 was passed. Tho City 
Council assumes this to moan that oven though the law is found to bo un
constitutional, tho company must return tho $10,000,000 overcharges to 
consumers if tho city ’s rates aro proved to bo legal.— V. 106, p. 1800, 1691

P e r l m a n  R i m  C o r p . — Sale— Dissolution. —
Tho shareholders will vote M ay 13 (a) on selling tho com pany’s property 

& c., to tho United M otors Corp. and (6) on dissolving the company — V 
105, p. 77.

P i e r c e  O i l  C o r p o r a t i o n . -
Cal. Years—  1917. 1916.

Trad’g profits $3,954,771 $3,637,509 
Other incom e. 154,272 125,750

Tot. income$4,109,043 $3,763,259 
— V. 106, p. 196.

-Combined Earnings. —

„ „  1917. 1910-Interest, & c_.$1,370,400 $1,166,646 
D epreciation. 933,445 91,304
Federal taxes. 195,709 51,234
Surplus........... $1,609,489 $2,451,075

P o r t l a n d  G a s  &  C o k e  C o .— Annual Re-port
Seo Amer. Power & Lt. Co. under “ Ann. Reports”  above.— V .106,p .1800.
P u l l m a n  C o .— Government Contract. —

A press report states that this company has received an order from tho 
Railway Administration for 6,000 box cars and 1,500 hopper cars

A Chicago press report quotes Pros. Runnels as follows: “ Tho sleeping 
car business Is tho host wo have over had. Travel is in normal volumo 
When trains aro taken o ff or tho number o f sleeping cars reduced tho upper 
berths aro packed. Our earnings aro tho best wo have over shown and tho 
prospect is encouraging.”

Equipment to Make Shells. — •

i „*las P'acod orders for single-purpose tools amounting to
about $275,000 for tho manufacture o f 155-mm. shells (“ Iron Ago” ). 
— V. 106, p. 934, 714.

R o c k l a n d  ( N .  Y . )  L i g h t  & P o w e r  C o . — Bonds. —
_ .T h o  Now York P. 8. Commission has authorized this company to issuo 
$55,000 in 5%  M tgo. bonds. An order to issue $45,000 bonds for tho dis
charge o f a like amount o f bonds o f tho former Nyack Gas Light & Fuel 
C o. is vacated.— V. 106, p. 1465, 1349.

R o y a l  D u t c h  P e t r o l e u m  C o .— Interim Dividend. — •
The second interim dividend o f 15% has boon declared on tho stock, 

payablo in Holland M ay 6. Tho date o f payment for American stockhold
ers will not bo known until tho monoy has been received by tho Equitablo 
Trust C o., N . Y . Tho first payment was mado Feb. 28 last. Compare 
V . 106, p. 720.

S a v a g e  A r m s  C o r p  .—Earns, for  3  Mos
3 M o s . t o M a r .3 l .  1918. 1917.

Total earnings..*$2,324,595 $2,031,858
Interest, &e_____  7,951 17,043
Federal,&<?., taxes c l ,889,747 c750,000

end. Mar. 3 1 . -

lst prof. dlvs.(lH) 
2d pref. divs. (1\i )  
Com. divs. (114).

$8,750
0,262

129,233
$8,750

7,012

Balance for divs. $428,897 $1,264,815 Balance, surplus $282,652 SI,249,053
* After deducting all expenses incident to operations, including those 

for ordinary repairs and maintenance o f plants, ordinary caxos and ordinary 
depreciation charges atid amortization o f patents, &c. c Includes for 
period in 1918 special depreciation and for corresponding period in 1917 
contingency reserve.

N ote .— Tho quarterly statements aro subject to correction o f reserve for 
Federal taxes or other roserves and adjustments as disclosed by audit o f 
tho accounts.— V. 106, p . 1339, 1236. 

i
Sears, Roebuck & Co., Chicago.— Sales for April.—
1918— A pr i l— 1917. Decrease. | 1918— 4 Mos.— 1917. In cron se

$14,348,607 $14,709,375 $360,768|$62,513,247 $60,051,176 $2.462 071 
— V. 106, p. 1800, 1466. ’

Semet Solvay Co., Syracuse, N .  Y . — Stock Dividend.—
Press reports stato that a stock dividend o f 2%  has been declared along 

with tho regular quarterly cash 2 % , both payablo to holders o f  record 
April 30.— V. 106, p. 1349, 1236.

Shattuck-Arizona Copper Co.— Earnings.—
3 Mos. to March 31—  1918. 1917. i q ig

Total in c o m o ......................................   $625,533 $1,319,630 $1,240 904
Expenses and taxes---------------------------  429,311 623,471 450 a s5
D epreciation............................................... 10,704 ______ *0W,08°

Surplus.....................................................  $185,518 $696,159 $781 379
“  Thero was duo for delivery to tho company during tho first quarter 

2,294,456 lbs. o f roftned copper, all o f which has boon sold on old contracts 
All o f tho quarter’s production had boon sold to tho Government, at 92 ij 
cts. a lb., oxcopt 1,859,901 lbs., which were inventoried at 15 cts On 
account o f delayed deliveries o f copper duo from tho rofinery, it was neces
sary to carry unusually largo amounts o f  sold copper. Tho gross operating 
cost per lb. o f refined copper was 14.347 cts.: operating credits 1 464 cts 
not opor. cost per lb. 12.883 cts. “ Wall St. Journal. -— V. 100, p. 1582.’

S i e g e l  S t o r e s  C o r p o r a t i o n ,  C h i c a g o . — Stock Sold.— •

Tho stock o f merchandise o f tho Siegol & Copper storo at Chicago said 
to bo valued at $1,750,000, has been sold to tho Boston Store o f  Chicago 
— V. 98, p. 1004.

S o u t h w e s t e r n  P o w e r  &  L i g h t  C o . — Annual Report.—
Seo Amer. Bower & Lt. C o. under "Ann. Reports”  above.— V. 106,p. 1800.

S p r i n g f i e l d  G a s  L i g h t  C o . — Rate Increase.—
This company has announced an lncroaso o f  10% in tho rato for gas 

effective M ay 1. This makes tho second incroaso in 10 months.— V 1 06 
p. 196.

S t a n d a r d  M i l l i n g  C o . — Stock Dividend.—

A stock dividend o f 1 % has been declared on tho common stock along 
with tho regular quarterly 1 % on common and 1 M % on tho pref. stock all 
payablo M ay 31 to holders o f record M ay 21.— V. 106, p. 507. ’

S t a n d a r d  O i l  o f  I n d i a n a . — Complaint by Federal Trade 
Commission—Extra Dividend.—

Tho Federal Trade Commission has charged this company with prac
ticing monopolistic methods, violation o f tho anti-trust laws and general 
violation o f the rules o f  trado under tho Federal Trade Commission Act 
Tho complaint declares that such practices aro in effect in cloven Middle 
Western and Northwestern States.

An extra dividend o f 3%  has boon declared on tho stock along with tho 
regular quarterly 3 % , both payablo M ay 31. Books will bo closed from 
M ay 7 to M ay 3 1 — V. 106, p . 1143. 1010.

S t a n d a r d  S a n i t a r y  M f g .  C o .— Extra Dividend. —

An oxtra dividend o f 1 % has been declared on tho common stock, along 
with tho regular l ’A %  on common and \%%  on preferred, all payable 
M ay 10 to holders o f  record M ay 7.— V. 106, p. 1312, 606.

S t a t e  T e l e p h o n e  C o . ,  C o x s a c k i e ,  N .  Y .— Mortgage.—
The Now York P. S. Commission has authorized this company to exe- 

cu toa  mortgage to secure an issue o f $20,000 First M tgo. bonds (total auth- 
ized, $60,000), tho proceeds to bo applied toward thodischargo o f indebtedness outstanding. Oct. 1 1917.

S w a n  &  F i n c h  C o .— New Stock Voted. —

Stockholders havo voted to increase tho capital stock from $1 000 000 
to $2,000,000. Stockholders will be offered tho right to su b scr ib ea tp ar 
to $500,000 o f tho new stock at the rato o f 50% o f their present holdings. 
Compare V. 106, p. 1583, 1685.

T e n n e s s e e  C o p p e r  &  C h e m i c a l  C o r p . — Sub. Cods Earns.
Seo Tennessee Copper C o. above.— V. 106, p . 1692, 1371.
T e n n e s s e e  C o p p e r  C o .— Annual Results.-

Cal. Years—  1917. 1916.
Opcr. p ro fit-.$1,346,082 $834,571
Int.,depr.,& c- 434,932 446,913
Bai., p ro fits-. $911,150 $387,658

„  , , 1917. 1916.
Sundry charges $733,630 _
Dividend ----------  (3)150,000
Hal., surplus. $177,520 $237,658coo l ,UdO Util., MlipiU!)_ Ol/ / ,OZU >-20/ , boo 

„ Tne production o f copper was 10,547,708 lbs., against 9,404,295 lbs. for 
1916. Sulphuric acid production was 262,858 tons o f 60-dcgree acid a 
record, and comparing with 181,637 tons in 1916. Acid production in 
first three months o f 1918 was 75,705 tons, March output being the largest 
in tho com pany’s history. Tho cost o f fine copper in pig, including freight, 
taxes, & c., was 16.6 cts. per lb . in 1917.— V. 105, p. 2372.

Terminal Citie3 of Canada, L td .—Interest Postponed.—
T*10 National Trust C o., L td., Toronto, as trustee, gives notice that 

under tho authority o f  the deed dated Oct. 29 1915, supplemental to the 
trust deed securing tho 6%  (now 7% ) 3-year notes, the trustee has post
poned payment o f tho Interest duo M ay 1 1918.— Y . 105, p. 2190.

Texas & Pacific Coal Co .-—Change in Name.—
„ T.11 iS!Pl:on3Fai!J'.h:li ; a certificate in Texas changing its name to Texas & I acific Coal & Oil C o. The Central Trust Co. continues as transfer 
agent and Bankers Trust C o. has been named registrar.— V. 106, p. 1371.

Texas Power & Light Co.—Annual Report.—
Seo Amer. Power & Lt. Co. under “ Ann. Reports”  above.— V .106,p .819.
Tobacco Products Co., N. Y .—Scrip Dividend —
A dividend o f $1.50 per share has been declared on tho common stock 

payable M ay 15 to holders o f record M ay 9, which dividend is payablo in’ 
scrip niaturing on M ay 15 1920 and bearing 7% interest. Tho payment 
o f this dividend has received the apprvoal o f  the Capital Issues Committee 
— V. 106, p. 1692, 1685.
“ ’ Trow Directory^’”P rin tin g^&” Bookbinding^C o.—  "

Judge Knox in tho U. S. District Court at New York on April 29 ap
pointed Pres. Edward If. Titus and John B. Johnson receivers. The com 
pany, which has $1,000,000 capital stock, underwent reorganization in 
1900. In March 1914 it sold its directory publishing business to I{ L 
Polk & C o., but has continued to do the printing.

Tho Court has authorized the receivers to borrow $50,000 on receivers’ 
notes to  meet pay-rolls, &c., and $5,000 from the Produce Exchange Bank 
^ w e o k '— V Pg|nts gQi7g ' The Pay-roll, it is stated, amounts to  $10,000

U nion Oil Co. of California.—Tenders for Bonds.—
Tho Equitable Trust Co. o f New York, as trustee, will received sealed 

tenders on or beforo noon o f M ay 14 for the sale o f First Lien 5%  20-year 
Sinking Fund bonds to exhaust tho sum of $736,264.— V. 106, p . 1583, 1466.

U nited Gas Improvement Co .—Listed in Philadelphia.—
! n  mnPS dcl|l !" ?  Stock Exchange has admitted to tho regular list tho $61,029,800 capital stock o f this com pany.— V. 106, p. 1792.

U nited States Rubber Co.—Tire Prices Advanced.—
The Fisk Rubber C o ., the Goodrich C o ., the Goodyear Tiro & Rubber 

rr.uL.V1 o .A.Jax Ttli,!b c r / / ° ” , thc I'iccstone Tire & Rubber C o. and tho United States Rubber C o. have increased tho prices o f  tires 10% and 
upward.— V. 106, p . 1583, 1236. u/0 “

U nited States Steel Corporation.—Proposed Comman
deering of Steel Output by U. S. Government.—

Seo previous pages o f this issue.— Y . 106, p. 1699, 1583.
U tah Copper Co.—Stock Interest— Reports—New Director.
Seo Kennecott Copper Corporation above.
Abstracts o f tho reports o f  the Utah Copper Co. and its allv,. the Nevada 

Consolidated Copper C o., will be found, under “ Reports'”  abovo
R. A . F. Penrose Jr. succeeds Eugene Meyer Jr., resigned, as director 
I ho annual report for 1917 is cited on a preceding page. A table in the

pamphlet report shows that the company on Dec. 31 1917 held $5 002 500 
stock o f tho Novada Consolidated Copper C o., and carried it on the books 
at $4,453,007. Seo the 1917 annual report o f that com pany.— V.106.P.1692. 

W ar R egulations.—Metal Control Bill Passed.—
Tho bill to control, encourage and conserve the minor metals in the United 

States, ossontial to war industry, was passed in the House April 30 by a 
voto o f 291 to 6, after a section authorizing tho President to fix tho nrices 
o f  such metals had been eliminated.— V. 106, p. 1699, 1466.

W estern Maine Power Co.— 6 %  Pref. Stock.— Beyer & 
Small, Portland and Augusta, M e ., have issued a circular 
descriptive of this company’s issuo of 6 %  cumulative pref. 
(a. & d.) stock, of which .$250,000 is auth. and S52,500 out

The stock is tax-exempt in Maine. Free from Federal incomo tax. 
Par value $100. Dividends J. & J.

Company.— Operatos under a perpetual charter and furnishes tho electric 
light and power servico in tho following towns and villages in York Cum
berland and Oxford counties, Maine: the entire electric light and’ power 
business in Nowfield, Llmorick, IJmington and South Limington in York 
County; Stoop Fails, East Baldwin, West Baldwin, North Baldwin East 
Sebago and North Sebago, in Cumberland County; Hiram East Hiram 
and Denmark, in Oxford County. It furnishes electric power to Bridgton 
Water & Elec. C o ., which supplies electric light and power and water 
to Bridgton.

Capitalization—  Authorized. Outstanding.
Common stock..........................................     $250,000 $32,500
Preferred stock........................................................  250,000 52,500
N otes______________________________ _____________191,192 191 192

As stockholders o f  this company own all o f  tho outstanding stock o f 
Bridgton Water & Electric C o., application is pending for authority o f 
P. U. Commission for merger o f these companies.

Authorized and Outstanding Capitalization of Bridgton Water & Electric Co
Common stock (authorized $90,000)_____ _____ __________  _ sr>3 grin
First Mortgage bonds, duo 1923______ ________________ I I I I  90|000

Combined Earnings for Calendar Year 1917.
Gross earnings.........................-$34,7581 B a la n co__________ _________ _ $ 7 9 2 4
Net earnings-------------------------$19,184 Preferred dividends________ 3 150
In terest--------------------------------  11,2591Balanco__________  _ $4’775

For full particulars regarding note Issue, properties, A c., seo V. 105,p". 1216.
W estinghouse Air Brake Co.—New Officers.—

S. C . M cConahoy has been elected Treasurer and nubert C . Tener
Secretary, to succeed tho late Rufus F. Emery, tho former incumbent o 
both offices. Geo. O. Dehno has been elected Assistant Secretarv —  
V. 106, p. 1583, 1040. *

W orth in gton  Pump & Machinery Corp.— Earnings.—
Tho company declines either to confirm or deny tho following newspaper 

story: “ Record not earnings o f S I,000.000 were made bv the corporation 
during M arch. This was at tho rato o f  $70 per share on the common stock 
It is understood that tho company has $40,000,000 o f new business on its 
books, a considerable portion o f which might bo traced to war orders 
Tho big submarlno construction program o f tho U. S. N avy has had no little 
part in making for tills largo volume o f orders.” — V. 106, p. 1224 1143

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



[Vol. 106.1 9 0 6 THE CHRONICLE

CANADIAN PACIFIC RAILW AY COMPANY

A N N U A L  M E E T IN G  OF SH AR EH O LD ER S M A Y  1st 1918.

A D D R E SS OF TH E  R T . H ON . LO R D  SH AU GH N ESSY. K .C .V .O ..
Chairman.

Compared with the returns for the calendar year 1916, 
the Thirty-seventh Annual Report of the Directors now be
fore you for consideration and approval shows an ineroaso in 
gross revenue from transportation of $12,660,000, but this 
amount was more than absorbed by the working exponsos, 
which increased $16,590,000, so that the net income from 
transportation in 1917 was less by $3,930,000 than it was in 
the previous calendar year.

Notwithstanding the largor volume of traffic in 1917, it 
will be gathered from the statistics incorporated in the Report 
that thero was a substantial decrease in traffic train mileage 
and loaded car mileage, indicating still furthor improvement 
in operating efficiency. In normal tirnos this should be 
reflected in the working exponsos, but its effect was mini
mized by the higher scale of wages and the enhanced cost of 
fuel and other materials required for the maintenance and 
operation of the railway that prevailed during the year and 
that added $15,250,000 to the operating exponsos.

Those conditions were not exceptional in the case of your 
Company, but applied in a proportionate degree to all the 
other Canadian carriers.

In view of tho abnormal and constantly increasing cost of 
railway operation, the Board of Railway Commissioners, 
after duo deliberation, authorized an increase of ten to fiftoen 
per cent in specified zones in the tariff of charges for tho car
riage of passengers and freight. This concession to tho Rail
way Companies to assist them in meeting, in part, tho in
creased cost of tho transportation servicos that thoy are pro
viding is very moderate indeed when compared with tho 
increased prices duo to similar causes which tho public has 
to pay for all othor commodities. It was clear that without 
higher rates many of the Railway Companies would bo com
pelled to faco largo doficits, and in so far as it applied to 
those lines, sorao of them being wards of tho Government, 
tho order of tho Board appeared to arouse little objection or 
criticism. But certain trade bodies and others appealed to 
tho Dominion Government for tho disallowance of tho Order 
of tho Board of Railway Commissioners on tho ground that 
the additional revenue resulting from tho higher rates would, 
in tho case of tho Canadian Pacific Railway Company, have 
tho effect of supplementing that Company’s substantial 
surplus income after tho paymont of fixod charges and 
dividends.

To enablo tho weaker Companies to roap tho benefit of 
the highor rates, and at tho same time to moot the objections 
that had been urged to the participation of tho Canadian 
Pacific in like benefits, tho Government decided to permit 
tho advance in rates for tho carriage of traffic authorized by 
tho Board of Railway Commissioners to becomo offectivo 
March 15th 1918, but concurrent with this decision thero was 
an Order of tho Governor-General in Council undor the 
War Measures Act, substantially as follows:

1. The Canadian Pacific Railway Company, hereinafter 
called “ tho Company,” shall pay to tho Government of 
Canada the following special taxes:

First— One-half of its not earnings from railway operation 
in oxcoss of seven por cent on its Common Stock (after 
paying fixed charges, appropriation for Pension Fund and 
dividends on Preferred Stock).

Second— Income tax on tho Company’s special income 
(inclusive of all tho Company’s income, except earnings from 
railway operations), under the provisions of The Income War 
Tax Aot, 1917, or any amendment theroof horeafter enacted.

Provided that the total amount to bo paid each year by 
tho Company shall not be loss than—•

(1) Tho Company’s not earnings in such year from rail
way operations, and from special incomo as defined above, 
in excess of 10%  on its Common Stock (after paying fixed 
charges, appropriation for Ponsion Fund and dividends on 
Preferred Stock), up to $7,000,000, or

(2) Tho amount by which its net earnings from railway 
operations exceeded tho net earnings from railway opera
tions for tho fiscal year ended December 31st 1917, duo to 
tho increase in freight and passenger rates granted by tho

Order of the Board of Railway Commissioners, datod 26th 
Decomber, 1917.

3. Payment in full of special taxes under this order shall 
in respect of earnings from and after January 1st, 1918, 
relievo the Company of liability under the Business Profits 
War Tax Act, 1916, and any other Dominion Act of like 
nature hereafter enacted, and (save as hereinboforo provided) 
under the Income War Tax Act, 1917.

4. This order shall be deemed to have come into forco 
and effect on the first day of January 1918, and to con
tinue in force and effect during tho present war, and until 
further ordered.

Briefly stated, this Ordor-in-Council not only doprivcs 
your Company of any improved rovonuo that might result 
from tho higher tariff, but imposes upon it a measuro of 
taxation discriminatory in character, and therefore your 
Company might with propriety question its fairness or 
justification. A  stato of war, with its enormous demands 
upon the National Treasury, and other financial burdens 
brought upon tho Country by an unfortunato railway policy, 
coupled with tho thriving condition of your Company’s 
affairs, were in all probability taken as furnishing reasonable 
warrant for tho Government’s action.

Since the outbreak of tho war your Company has deemed it 
a duty to render to Canada and the Allies all the practical 
and financial assistance in its power, and while it is not 
possible with constantly changing conditions to form at this 
time even an approximate estimate of the tax, tho amount, 
whatever it may bo, will be paid without protost or em
barrassment to your finances. It must not bo assumed that 
in tho adoption of this moasuro tho Government was actuated 
by any spirit of hostility to the Company. On tho contrary, 
it may be stated without reservation that at no other time 
has your Company enjoyed tho confidence and support of 
Parliament, the Government and tho people to a greater ex
tent than at present. Nor should tho Government’s action 
be assumed to forecast a policy in tho future that might 
jeopardize investments in Canadian Government, Municipal, 
or Corporation Securities.

W hat is commonly called “ Canada’s Railway Problem”  
has, fpr somo months past, occupied a placo in tho attention 
of the Canadian peoplo second only to tho affairs of war, and 
expedients designed to lighton the burdon imposed on tho 
Public Treasury by tho railway situation liavo been con
sidered and discussed by tho Public and tho l*ross.

N ot unnaturally your Company has, by reason of its 
outstanding position in tho businoss affairs of tho Country, 
been brought into tho discussion. It was ovidont that somo 
of tho writers and speakors who took part had but imperfect 
information or wero guided by traditional misconcoption 
when dealing with tho affairs of your Company.

Although more than 9 0 %  of its securities are owned abroad, 
your Company is essentially Canadian in its inception, 
progress and aspirations, and thoroforo tho Directors feel that 
it is not out of placo at this time to givo you, for tho informa
tion of tho Canadian public as well as tho investors in tho 
property, a brief review of somo salient features of tho Com
pany’s financial policy and progress leading up to its presont 
stablo position.

Undor tho terms of tho contract of October 21 1880, 
between tho Government of Canada and tho Syndicate act
ing for the Canadian Pacific Railway Company in anticipa
tion of tho Charter, tho Government undertook to givo, by 
way of subsidy, to assist tho Company in carrying its 
enterprise to successful completion, certain soctions of railway 
between Lako Superior and Winnipeg and botween Savonas 
and Port Moody in British Columbia, thon in process of 
construction undor Government auspicos, $25,000,000 in 
cash and 25,000,000 acres of land suitablo for sottloment. 
Aftor work had boon in progross for two or throe yoars, it was 
found that tho cost was substantially in oxcos3 of tho esti
mates, and tho Company applied to tho Government for fur
thor temporary aid by way of loans. Whon, in 1885, tho re
payment of tho loans was boing arrangod, tho Govornmont do- 
cidod to accept in part paymont a return of 6,700,000 acres 
of tho Land Grant in placo of $10,000,000 in cash; in offoct,
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therefore, the subsidy consisted of $35,000,000 in monoy,
18,300,000 acros of land, and tho sections of railway in pro
cess of construction by the Government, to which roferonco 
has alroady beon made.

A t tho outset tho Company had oxpocted to raise tho 
requisite funds for the execution of tho work by sales in tho 
English market of Capital Stock and of Bonds secured by tho 
Land Grant, thus koeping tho railway property free from 
bonded dobt, but it soon became manifest that this was im
possible, and, therefore, Parliament was asked to authorize 
and did authorize the issuo of $35,000,000 5 %  First M ort
gage Bonds and $65,000,000 Ordinary Share Capital. De
spite a determined effort on the part of the Directors to give 
confidence to investors by depositing in cash with tho Gov
ernment of Canada an amount sufficient to moot a Govorn- 
mont guarantee of dividond at tho rate of 3  %  per annum on 
tho Common Stock for ten yoars, unfriondly influences at 
homo and abroad wore so prejudicial in the English, American 
and Continental markets that tho original $65,000,000 only 
yioldod to tho Treasury of tho Company an averago of somo- 
what loss than 4 6 %  of its faco value. The unwillingness of 
investors to pay a highor figuro for tho Stock in those early 
days nood not bo considered extraordinary, however, whon 
wo learn that as late as 1895, whon tho railway had boon 
complotod and in operation for more than nino yoars, tho Stock 
was offered in tho marlcot at as low as 3 3  % , with but fow takors.

In 1885 tho President of tho Company, now Lord Mount 
Stephon, induced Baring Brothers to find purchasers tor tho 
$35,000,000 First Mortgage Bonds, and by this moans tho 
Company was enabled to ropay tho loans from Government 
and to meot its floating dobt.

It was ovidont that the main lino described in tho Agree
ment, sorving as it did thousands of milos of territory almost 
uninhabited, could not bo kopt going unloss it was brought 
into touch with tho more important commercial contros of 
Eastorn Canada and was provided with branch linos and con
nections that would contribute traffic to its rails, and, thoro- 
foro, arrangements wero made to roach Montreal, Ottawa, 
Toronto, and at lator stagos Quobec, Hamilton, tho moro im
portant manufacturing towns in Ontario and Quoboc, and 
tho Wintor port ot St. John, N . B ., and connections wero 
established at various points along tho frontier from tho A t
lantic to tho Pacific with railway systoms in tho United Statos. 
Thoso extensions, feeders and connections woro obtainod by 
agreements with a numbor of Canadian Companies for tho 
acquisition or leaso of thoir properties, tho consideration in 
most casos being a guarantee of intorest on thoir securities 
by way of rontal, and in other casos the Company’s credit 
was utilized for tho construction of now lines. In circum
stances whon tho interchange of traffic was a mattor of primo 
importance, tho connecting linos in Canada wore only built 
to the International Boundary aftor the Company had takon 
tho requisite stops to onsuro tho observance of traffic agree
ments by tho railway linos on tho other side of the Interna
tional Boundary.

Inovitably this policy would load to a varioty of securities 
in tho shapo of Bonds assumed by tho Company with rofor- 
onco to acquired properties or croatod and issuod to furnish 
monoy for construction of now linos, oach serios secured by a 
mortgago on the particular proporty to which it applied.

In order to avoid this undesirable situation the Company 
decided, with tho consent of Parliament, to utilizo Consoli
dated Debenture Stock for tho purchaso or conversion of 
oxisting Bonds, and to provido funds for building or acquir
ing such additional mileage as might appear to bo required 
from timo to time for tho advantage of tho Country and tho 
Company. This Consolidated Debenture Stock is perpotual 
and irredeemable, differing from a mortgago bond in that 
it gives no right of foreclosure in the ovont of default. Tho 
holders havo a first claim on tho revenues of the Company for 
thoir semi-annual dividends aftor tho working expenses and 
taxos or fines have been paid, and tho contract demands of 
existing bondholders havo beon satisfied. If by any chance 
tho Company failed to pay, within a fixed period, tho divi
dond accrued on tho Consolidated Debenture Stock the 
holders of that Stock would become the Shareholders of the 
Company and would control its affairs until tho default was 
made good, whon tho property would automatically pass back 
to tho Preference and Ordinary Shareholders.

In tho early period of its history tho Company was beset 
by many difficulties and disappointments, but on tho whole 
its progress was not unsatisfactory.

In 1899 tho Company had 7,000 miles of railway; its gross 
earnings woro $29,200,000 and aftor tho payment of working

expenses there were net earnings of $ 1 2 ,2 0 0 ,0 0 0 ; the funded 
debt secured by Mortgage Bonds was $47,200,000; Deben
ture Stock had been sold to tho amount of $54,237,000, and 
the annual fixed interest charges were $6,800,000; while in 
1916 the operated system comprised 13,000 miles, with net 
earnings of $50,000,000 and an increase of only $3,500,000  
in tho annual interest charges.

C A P IT A L  E X P E N D IT U R E .

After 1899 the Company’s traffic commenced to show 
considerable growth and the necessity for more rolling stock 
equipment and for traffic facilities and improvements of 
every possible description became imperative. Year by 
year with the great expansion of business throughout the 
Country the demand for adequate facilities became more 
pressing, and the records show that in the years 1902-1914 
inclusive the Company expended for second tracks, reduction 
of gradients, terminals, freight yards and facilities, work 
shops, machinery and improvements of every character 
chargeable to Capital, $206,300,000, and for cars, locomo
tives and other equipment $130,000,000. To meet this 
expenditure of $336,300,000 Debenture Stock could not 
legally be utilized and Preference Stock could be issued and 
sold only in limited amounts. In these circumstances the 
Directors decided to ask the Ordinary Shareholders of the 
Company to provido funds as these were required from time 
to time by taking further allotments of Common Stock.

In the thirteen years mentioned the Shareholders were 
offered and accepted $195,000,000 of Common Stock for 
which they paid $262,100,000. Out of this, $33,750,000 of 
Canadian Pacific First Mortgage Bonds were paid off and 
retired, and $26,200,000 was used to pay the cost of railway 
lines acquired or constructed and of additional steamships 
with reference to which no Bonds or Debentures were sold. 
Tho remaining amount, $202,150,000, was supplemented by 
the sale of Preference Stock and Equipment Notes that 
brought in $56,500,000, making a total of $258,650,000 to 
apply against expenditures of $336,300,000. The further 
sum necessary, namely $77,650,000, was provided from the 
surplus revenue of the Company. Thus the Company was 
put in a position to deal efficiently and economically with a 
large and ever-increasing volume of traffic, and at the same 
time was ablo to reduce its bonded debt, the requisite money 
being provided by the owners of the property who were 
willing to venture their money on Canada’s present and 
future stability. They were encouraged by the annual 
accounts of tho Company which, year by year, shosed most 
gratifying results and gave ample warrant for every state
ment made by the Directors.

Notwithstanding tho low prico at which it was necessary 
to sell tho original $65,000,000 of Common Stock, as already 
explained, the ontire $260,000,000 of this Stock outstanding 
has yielded to the Treasury in cash an averago of $112 for 
oach $100 of Stock, and if tho additional amount supplied 
for capital expenditure from tho surplus belonging to the 
Shareholders be taken into account, tho Shareholders paid 
an averago of S143 for oach $100 of Stock that they hold.

In 1910 the railway system oporated directly by the Com
pany and included in tho traffic roturns had reached 13,000 
milos, or 6,000 milos more than in 1899, but tho bonded 
dobt had beon decreased from $47,200,000 to $3,650,000, 
and the Consolidated Dobenturo Stock outstanding was more 
by $122,000,000. Tho net revonuo from operation had 
grown from $12,200,000 to $50,000,000 in round figures, 
whilo the annual fixed charges wero only $3,500,000 more 
than in 1899. In 1916 tho amount available for distribu
tion to Ordinary Shareholders after providing for fixed 
chargos, dividond on Preference Stock, appropriations for 
Pension Fund, and other purposes, was about $34,000,000, 
or ovor 13%  on tho Common Stock. Of this, 7 %  was paid 
to the Shareholders and tho balance added to tho sin-plus. 
In 1917 the mileage oporated had increased to 13,400 miles 
but the not earnings wero loss by $3,930,000, although the 
gross income was larger by $12,660,000, the shrinkage being 
duo to tho additional cost of labor, fuel and material of 
ovory description.

Tho progress of tho Company has, indeed, beon marvelous, 
and it might readily occur to the casual observer that ad
vantageous terms for tho carriage of traffic must have con
tributed to tho result. This is not the case. A  reference 
to the statistics of the Inter-Stato Commerce Commission 
and to the Annual Reports of the railway companies will 
show that the average rate per passenger per mile and the 
avorage rate per ton per mile, for the carriage of passengers
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and freight, respectively, received by the Canadian Pacific, 
were lower than those received by any combination of rail
ways south of the International Boundary constituting a 
through route from the Atlantic to the Pacific Ocean.

But it may be asked how is it possible under these condi
tions for the Canadian Pacific to attain such results when it 
be taken into account that the rates of pay to employees in 
every branch of the service are at least as high as, and the 
cost of its rails, fuel and other material required for the 
maintenance and operation of its lines is higher than, in the 
case of railway lines in corresponding territory in the United 
States. The answer is simple. The achievement may be 
attributed primarily to the policy pursued for so many years 
of keeping down the annual fixed interest charges while 
extending its rails into new productive territory as oppor
tunity offered, and improving the standard and efficiency of 
its property as revenue warranted; but the economies natur
ally attending the long haul of traffic over its own rails to 
its own terminals with none of the heavy tolls for handling, 
switching and kindred services at common points of junction 
that other companies are required to bear, the opportunity 
to make the maximum use of its own equipment with the 
consequent saving in the cost of car hire, and the lesser 
amount required for general and traffic expenses as com
pared with any combination of competing lines to the South^ 
coupled with operating economies to which it is not necessary 
to refer in detail, were factors of great importance that are 
now being neutralized by insatiable w age. demands and 
soaring prices.

O TH E R  IN VE STM E N TS A N D  RESOURCES.
Thus far we have been dealing only with the creation, 

operation and financial progress of the Company’s rail trans
portation system, comprising its railways in Canada and in 
the State of Maine, with such accessories as lake and river 
steamers, grain elevators, parlor and sleeping cars, etc.

In the annual reports of the Directors to the Shareholders 
giving the results of the Company’s operations, only the 
revenuo from these sources is taken into account, and after 
proper deductions for operating expenses, annuarinterest 
charges and special appropriations, the balance is available 
for dividends. As already stated, it has been the practice for 
some years to distribute to the Ordinary Shareholders an 
annual dividend on a 7 %  basis, and to carry the remainder to* 
surplus account for improvements to the ̂ property and for the 
general'purposes of the Company.

But besides this revenue from its transportation system, tho 
Company receives a substantial annual return oiTinvestments 
of one character or another! that have come into existence 
during tho past thirty-five years. The Special Income from 
these investments, exclusive of receipts from land sales, is in 
excess of $10,000,000 per annum, out of which the Ordinary 
Shareholders have been receiving a further annual dividend 
of 3 % .

In the early days of the Company it wasTho practice of 
railway corporations on this Continent and elsewhere to divest 
themselves of auxiliary enterprises not’ essentially' connected 
with tho operation of the railway, such as Express Compan
ies, Telegraphs, Terminal Warehouses, &c., by disposing of 
them to corporations engaged inHhose several kinds of busi
ness activity or to individuals. Too frequently, through one 
channel or another, those intimately associated with tho rail
way companies’ affairs succeeded in acquiring for thomsolves 
most valuable and productive properties, and little criticism 
would have boon aroused if the CanadianiPacific had adopted 
the same policy. But this was not dono. All of those rov- 
enue-producing attributes wore reserved?and? developed for 
tho advantage and benefit of the Shareholders, and tho result
ing profit to tho Company’s exchequer is very substantial 
indeed. Every terminal yard, station and property over the 
entire system belongs to the Company itself, and was acquired 
or created with money furnished by the Shareholders, tho 
aggregate amount reaching very large'figures.

Land Grants appertaining to lines purchased or leased in 
perpetuity, coal mines, metalimines, smelters and othor as
sets that now play such an important part in the Annual Bal
ance Sheet of the Company, might also have been coveted 
and acquired by what are commonly known as the ' ‘ In
siders,” had any such spirit inspirod the Board of Directors 
from time to time, but not a ponny was permitted to slip 
through such a channel. Indeed, it might be said that while 
the individual credit of Directors was on more than ono oc
casion asked and freely granted at the initial stages of a 
transaction, no consideration was ever given excepting the 
refund of out-of-pocket expenses and bank interest; nor was 
anything moro expected.

At times, and more particularly during the busy months 
of the Autumn, there was considerable difficulty about se
curing sufficient ocean space on steamers sailing from Cana
dian ports for tho export traffic carried on the Company’s 
linos, and to remedy this tho Elder Dempster Atlantic Fleet, 
comprising fifteen steamships,uwas purchased i4n jl902 .

A t a later date the Canadian Shareholders of tho Allan 
Line Steamship Company openod negotiations for the sale to 
the Canadian Pacific of all the share capital of tho Allan 
Company. Tho transaction was earned out to the satisfac
tion of both parties, and for several years the business was 
conducted under the Allan name and through the Allan Agon- 
cies.

Tho earnings of these steamship lines were devoted in a 
large part to the payment of the floating debt that tho Com
pany had assumed at the time of the purchase, and tho con
struction and acquisition of additional steamships.

The development of business on the Pacific Coast of Can
ada demanded a number and class of vessels (and a conse
quent investment of capital) quite beyond tho reach of tho 
Navigation Company that was performing this service in 
connection with the railway, and to meet this requirement the 
Canadian Pacific decided to acquire the steamers then per
forming the service, at a price acceptable to tho owners. 
This having beon done, the Company proceeded immediately 
to enlarge and improve the Fleet by purchase and construc
tion from time to time of larger, faster and more modern 
ships for the encouragement and care of the businoss. The 
policy proved satisfactory and remunerative. This Ocean 
and Coastal Steamship property, secured by a comparatively 
small demand on capital account, has a market value in ex
cess of $65,000,000 on the basis of present market prices.

It is not necessary to describe in detail tho manner in 
which other properties and assets that came to the Company 
from one source or another, but mainly through acquired 
railways, were nursed and developed to a profit producing 
stage. It is sufficient to know that they belong to the Share
holders of the Canadian Pacific, and that the money neces
sary for their acquisition or development came from tho 
surplus income of the Company and, therefore, of its Share
holders.

TH E L A N D  IN T E R E ST S.
The Company’s Land Grant is a source of serious anxiety 

to financial doctrinaires who have only half studied the sub
ject. They appear to have forgotten, or to have nover 
known, that as late as 1888 when the railway had been in 
operation for some time, the Dominion Government con
sented, as a consideration for some concessions under the 
Charter, to guarantee the interest on $15,000,000 Land Grant 
Bonds, but would in no circumstances guarantee the pay
ment of the principal, which would have given tho security 
increased market value, although the Bonds had fifty years 
to run and only represented a value of about 7 5 c. per acre. 
There is no doubt that at that time the Government could 
have recovered the whole Land Grant at tho prico per acre 
just mentioned.

For many years this Land Grant was a great drag on the 
Company. Interest had to bo met on the Land Grant Bonds 
whoso proceeds had been devoted to the purposes of tho rail
way, and although considerable sums were spent on an immi
gration propaganda land sales were disappointing and un
satisfactory, and the prices yielded tho Company only from 
$1 50 to $2 50 per acre after the selling expenses had been 
paid. It was not until 1898 that agricultural lands in West
ern Canada attracted buyers in any number, and even in 
that year, when 348,000 acres were sold, and in tho three 
subsequent years the net return to the Company was only 
about $ 2  80 per acre. These prices were realized from sales 
of comparatively small parcels. The value placed on these 
lands in large areas by investors may be gathered from tho 
fact that at the end of 1901 tho shares of tho Canada North 
West Land Company could have been bought in open market 
at a price equivalent to $1 45 per acre, for the 1,555,000 
acres belonging to that Company at tho timo.

Shortly after the Canadian Pacific contract was made, the 
Federal Parliament commenced to vote grants of land in very 
large areas by way of subsidy for the construction of railway 
lines in Western Canada to many companies ineprporated 
for the purpose. Most of theso companies never material
ized, but it was necessary to establish reserves from which 
their selections could bo made, if by any chanco thoy came 
into being while the subsidy agreements wero in forco, and 
other companies (before the advent of tho Canadian North
ern) built some miles of railway, secured tho land to which 
they were entitled, and then collapsod. All of this had an 
important bearing on tho timo required to select tho lands 
earned by the construction of the Canadian Pacific, because 
of the difficulty about having reserves defined in districts 
where the character of the land would meet tho requirements 
of tho agreement; and to satisfy tho last 3 ,0 0 0 ,0 0 0  acres of 
its Grant the Company consented to accept lands along the 
line West of Medicine Hat in what was then known as the 
“ semi-arid” district, whero there was little or no water, a 
very uncertain rainfall and othor conditions that made the 
lands practically valueless^ To recover this tract it was de
cided to adopt a plan of irrigation, and an expenditure of 
over $15,000,000 was made in the construction of tho requisite 
works and ditches in the Eastern and Western Blocks, com
prising about 2,240,000 acres. Of this area, that was not 
previously worth five cents an aero for practical purposes, 
the portions that can bo served by tho ditches command 
high prices, and a considerable percentage of the balanco is 
improved in value by reason of tho water supply, so wo find 
that in 1904 the Company was willing to expend, and forth
with proceeded to expend, with a view to making useless 
lands productive and to encourage the settlement of territory 
adjacent to its railway, a sum of money in excess of the
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amount that it would have been willing to accept for the en
tire Land Grant sixteen years before.

Meanwhile tho Company yoar by year mado ovory offort 
and an expenditure approximating $17,000,000 in the oncour- 
agomont of immigration, and to forward tho salo and settle
ment of such lands as it had received. A  most important 
factor in securing settlers who would purchase farms was tho 
construction of thousands of miles of principal and branch 
linos not contemplated by the original Charter. Indeed, tho 
Canadian Pacific as dofined in that Charter, with its atten
dant Land Grant, would have boon a sorry investment if 
left by itself.

To recapitulate, 14,000,000 acros of tho original Canadian 
Pacific Land Grant liavo boon sold to date, yielding in round 
figures $94,000,000, or an avorago of $ 6  72 per aero, but 
against this thoro were tho expenditures during thirty years 
for immigration propaganda, agoncios, commissions, and 
other oxponsos incidont to sales, and tho outlay for irrigation 
works, which made the not return to tho Company loss than 
$5 0 0  per acre. Naturally, the 4,300,000 acros that romain 
unsold will command much higher figures. In all this no 
account is taken of tho vast sums spoilt by tho Company in 
the construction of branch linos to opon up tho lands, nor of 
tho tax on tho Company’s resources during the poriod re
quired to bring to a productive basis those branch linos, which 
at tlio outset earned neither interost nor, in most casos 
operating expenses. *

, With tho exception of tho comparatively small advantage 
givon to tho Shareholders when, in 1914, they woro offered 
tho 0 %  Note Cortificatos secured by outstanding land con
tracts, all of tho not money that came to the Company from 
tho salo of those lands was devoted to tho railway property, 
taking tho place of that much capital and reducing tho Com
pany’s annual interest charges proportionately.

Tho exemption from taxes of tho Canadian Pacific Land 
Grant for a poriod of 20 years aftor their selection has been a 
sourco of considerable advorso comment, but the dolay in 
selection was largely duo to circumstances alroady explained, 
over which tho Company had no control, and it is manifest 
that at tho timo the Grant was mado, and for some years 

•l0r4  VP ono could h.avG afforded to talco tho lands as a free 
gut it they wero subject to taxation. When tho lands woro 
sold, howovor, the purchaser became a tax payer, and tho 
records show that tho 14,000,000 acros thus far sold havo 
brought to tho Public Treasury in taxos an amount oxcooding 
$ 2 0 ,0 0 0 ,0 0 0 .

TH E T E N  PER C E N T  CLAUSE.
The Dominion Railway Act in forco in 1880, whon the 

contract was mado for tho construction of tho Canadian 
Pacific Railway, authorized a return of Fifteen Per Cent on 
tho capital invosted by any railway company in its enterprise 
before tho tariffs for tho carriago of passongers and freight 
could bo scalod down by tho Government authority named in 
tho Statuto, but in tho contract with the Canadian Pacific 
Railway Company, confirmed by Act of Parliament this 
limit was reduced to Ton Por Cont por annum. This is’what 
is known as the “ Ton Per Cont Clauso” in tho Company’s 
Chartor. Yoars ago this Clauso bocamo inoffectivo whon the 
Company admitted that the not oarnings had reached Ten 
Por Cont on tho capital invosted, and its Tariffs camo und’or 
tho control and supervision of tho Board of Itailwav Com
missioners.

The suggestion made in some quarters that tho spirit and 
mtont of this Clauso was to limit tho Company’s dividends to 
Ten Per Cent is ontiroly out of harmony with tho clear un 
questionable language of tho instrument. The Clause’ had 
no more relation, direct or indirect, to tho Canadian Pacific 
dividends than it had to tho dividends of any other Railway 
Company, or of any commercial or industrial corporation 
The Company has been and is absolutely untrammeled in 
tho declaration of such annual dividends as the Directors 
may feel justified in declaring out of tho revenue and Seven
teen Per Cent instead of Ten Per Cent per annum might 
properly havo been distributed from tho averago earnings of 
tho railway and tho income from investments and extraneous 
assots during tho past few years, had tho Directors not been 
convinced that a prudent and conservative policy was in 
tho best interest of the property.

Tho total capitalization of tho Canadian Pacific Railway 
Company’s transportation system, comprising 13,400 miles 
of railway in Canada operated directly by the Company 
with tho rolling stock equipment and steamboat craft on 
inland waters, its splendid terminal stations and facilities 
and other accessories, is $623,000,000, but this amount is 
far below tho actual cost of the property, which, excluding 
tho cost estimated at $31,000,000 of tho sections’ of railway 
constructed by Government and handed over to the" Com
pany, is carried in tho books at $687,000,000, after bavin" 
beon reduced by $131,000,000 provided from surplus earn
ings, land sales and other sources, expended on the property 
and written off without being capitalized. So that, based 
upon cost, the transportation system represents an mil hi v 
of $818,000,000, or about $61,000 per mile, which is lower 
than tho averago cost per mile of tho other principal Canadian 
railways, and about half tho cost por mile of tho railway 
systom of tho Grand Trunk in Canada, based upon its out
standing capital.

In addition to tho mileago to which reference is mado, tho 
Company owns or controls 948 miles of railway linos in Nova 
Scotia, Quebec and British Columbia that are operated

separately for economic or other reasons, but their affairs 
havo no reference to the figures that have been quoted.

The great benefits resulting from the conservative financial 
policy pursued by the Canadian Pacific Directorate are 
strikingly illustrated by the fact that the net earnings per 
mile required to meet the annual interest charges on the 
Grand Trunk, Canadian Northern, Grand Trunk Pacific 
and National Transcontinental railways, would suffice to 
cover the annual interest charges, dividend on the Preference 
Stock, and 7 %  dividend on the Common Stock of the 
Canadian Pacific.

E X TR A N E O U S IN V E ST M E N T S.
The extraneous investments and available resources be

longing to the Shareholders of the Canadian Pacific are 
quite distinct from the transportation system and play no 
part in the transportation accounts. They are made up of 
the Ocean and Coastal Steamship Lines, investments auth
orized by Parliament in shares of Railway Companies out
side of Canada, made, in most cases, many years ago when 
tho shares that now command high prices had only a nominal 
market value, Government Securities and Loans, money set 
aside for investment, and other items, amounting in the 
aggregate to $137,000,000, and available resources in unsold 
lands, amounts payable on lands already sold, coal mining 
and other properties, having an estimated present and pros
pective value of $116,000,000, after providing for the retire
ment of the outstanding Note Certificates.

The total appraisement of these items, namely $253,
000,000, is substantially below tho market value. Large 
as is the amount, it was not accumulated by speculation or 
risky exploitation. Apart from the temporary loans and 
money it represents the accumulated worth of properties 
and resources, many of which had little or no value when 
they came into the possession of the Company, but were 
developed and safeguarded until they became profitable.

Doubtless such development in its conception and execu
tion had its selfish side, but no one familiar with the details 
of Canada’s progress in the last quarter of a century will deny 
that every work of development undertaken by the Company, 
quite aside from its railway enterprise and its vigorous immi
gration policy, has given to the Country a return infinitely 
greater than any received by the Company or its Share
holders.

SU M M A R Y .
Summarized it would appear:
1 . That the Canadian Pacific Railway, as originally de

signed, forms but a small part of tho present great system 
with its comprehensive operating traffic and business organi
zation, through which in normal times thousands of people 
are brought every year to and through Canada from all por
tions of tho civilized world, thus helping to people the Coun
try and to bring her vast resources under general notice.

2 . That tho cost of the transportation system as described 
in this Memorandum was $818,000,000, against which there is 
outstanding capital of all classes amounting to $623,000,000.

3. That every share of $100 Ordinary Stock in the hands of 
tho public represents the payment into tho Company’s 
Treasury of $112 in cash, and $31 from surplus income, or 
a total of $143.

4. That it has been the Company’s policy to avoid mort
gage debt and mandatory interest charges with their at
tendant dangers.

5. That lands and resources capable of development, 
belonging to the original Company or that came into its 
possession through the acquisition of other railways, have 
been husbanded, developed and utilized so successfully and 
advantageously that, distinct from their railway transporta
tion system, the Shareholders have extraneous assets valued 
on a moderate basis at $253,000,000.

6 . That the highest dividend paid to Shareholders from 
transportation revenue, namely 7 %  per annum, is only 
equivalent to 2%% per annum on the cost of the railway 
system, and if the dividend of 3 %  from Special Income be 
added, making a total of 1 0 %  per annum, the distribution is 
less than 2 >£% on a conservative valuation of the Company’s 
total assots.

7. That the average rates per passenger milo and per ton 
mile for the carriage of passengers and freight, respectively, 
received by the Canadian Pacific were lower than those re
ceived for tho same services by any combination of railway 
lines in the United States constituting a through route be
tween the Atlantic and the Pacific Ocean.

8 . That tho wages paid by the Canadian Pacific in every 
branch of its service are at least as high as, and the cost of its 
rails, fuel and general supplies is higher than, United States 
railway companies are required to pay, and in all of these 
items tho increase in both Canada and the United States has 
been abnormal since the outbreak of the War.

9. That the Company’s successful effort to keep its cap
italization substantially below the real value of its property 
and assets deserves the commendation of the Canadian people 
and should not, in any case, be made a pretext for penalizing 
tho Company when rates for the carriage of traffic, or other 
matters relating to general railway policy, are before Parlia
ment or Government for consideration and decision.

Tho Shareholders and Directors of the Company have 
always been impressed with the idea that the interests of 
tho Company are intimately connected with those of the 
Dominion, and no effort or expense has been spared to help 
in promoting the development of tho whole Country.
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MISSOURI PACIFIC RAILROAD COMPANY

FIR ST A N N U A L  REPORT— SE VEN  M O N T H S E N D E D  D E C E M B E R  31 1917.

St. Louis, Mo., April 15 1918.
To the Stockholders: . _ . „ ,, .  ... • n  -o -i i n

The Board of Directors herewith submits report of the operations and affairs of the Missouri Pacific Railroad Com
pany to December 31 1917. ............. ... ,, . . .  . , . , T 1 in i7

A  summary of results from operations for the year divided between the periods prior and subsequent to June 1 lJlt
compared with the year 1916, is as follows:

Railway Operating R evenues.. 
Railway Operating Expenses..
N et Rovenuo Railway Operations------------------------------------------------
Railway Taxes and Uncollectible Railway Revonuo---------------------
Total Operating Incom o__________________________________________
Non-Operating Incom o___________________________________________
Gross Incom e__________________
Deductions from  Gross Incom o.
N et Incom e_________________________________________________

January to 
May 1917.

June to
December 1917.

Year
1917.

Year
1916.

Increase ( + )  or 
Decrease (— ).

Per
Cent.

$31,126,903 51 
21,536,977 47

$47,193,409 95 
31,711,060 67

$78,320,313 46 
53,248,038 14

$69,972,812 50 
51,342,397 05

+$8,347,600 96 
+  1,905,641 09

11.93
3.71

$9,589,926 04 
1,471,243 76

$15,482,349 28 
2,772,068 46

$25,072,275 32 
4,243,312 22

$18,630,415 45 
3,103,762 38

+$6,441,859 87 
+  1,139,549 84

34.58
36.72

$8,118,682 28 
568,672 97

$12,710,280 82 
902,241 34

$20,828,963 10 
1,470,914 31

$15,526,653 07 
1,443,872 04

+$5,302,310 03 
+27,042 27

34.15
1.87

$8,687,355 25 
*6,340,433 08

$13,612,522 16 
6,994,340 57

$22,299,877 41 
*13,334,773 65

$16,970,525 11 
*16,011,517 31

+$5,329,352 30 
— 2,676,743 66

31.40
16.72

$2,346,922 17 $6,618,181 59 $8,965,103 76 $959,007 80 +$8,006,095 96
* Included in the interest on funded debt for five months ended M ay 31 1917, and for the calendar year 1916, is tho interest on bonds in default, 

a m o u n tin g ^  ••^7j36^>01_^“twelve months 0^ 191 7^0 * *1316 reduced debt basis under tho re-organization plan, the not incomo would havo been $10,
218,336 94. _______________________________________________________ .

Missouri Pacific Railroad Company was incorporated 
under tho laws of the State of Missouri March 5 1917, and, 
with its subsidiary companies, has acquired substantially all 
of tho lines of railroad, franchises and proporty formerly 
of Tho Missouri Pacific Railway Company and tho St. Louis 
Iron Mountain & Southern Railway Company, which latter 
Companies were in receivership continuously from August 19 
1915 until Juno 1 1917.

Missouri Pacific Railroad Company 1 9 0 k over the proper
ties for operation June 1 1917, at which time there were 
issued tho following securities:
Common S t o c k ___________________________ $82,839,500 00
Preferred Stock (5%  Cumulative after ___

July 1 1918)--------------- ------------ - ...................  71,800,100 00
Total S t o c k ____________________________________________ $154,639,600 00

First and Refunding M ortgage 5%  B on d s..$46,923,000 00 
General M ortgage 4%  Bonds______________ 51,350,000 00

Total Bonds______________________________________________ 98,273,000 00
T otal....... .......... ........................................................ - ...............$252,912,600 00

These securities wero in addition to 8125,461,620 00 out
standing underlying bonds and 83,683,000 00 equipment 
obligations.

C A P IT A L  STOCK.
N o change has been made in the outstanding Capital Stock 

since Juno 1 1917.
F U N D E D  D E B T .

Equipment Obligations to tho amount of 8351,000 00 havo 
been retired since Juno 1 1917, and in addition 812,000 00 
General Consolidated Railway and Land Grant Bonds havo 
been retired with land grant funds, resulting in a reduction 
of 8363,000 00 in the Funded Debt.

O PERATIO N S.

The total Operating Revenues for tho year were 878,
320,313 46, an increase of 88,347,500 96, or 11 .93% , applied 
to the average mileage operated, tho revenues amounted 
to 810,691 58 per mile of road, against 89,408 41 in tho 
previous year. Freight revonuo increased 84,882,206 85, 
largoly due to an increase of 13.11%  in tho tonnage from 
Products of Mines, 20 .55%  in the tonnago of Manufac
tures, 6 .0 8 %  increase in the tonnage of Merchandise (less 
carload freight), and 21 .72%  in tho tonnago of Miscel
laneous Commodities. Tho total tonnago handled increased 
9 .7 2 % .

Tho average haul per ton of revonuo freight was 252.42 
miles, as compared with 243.26 miles last year. The traffic 
statistics show material increases in loading per train and 
per car mile.

Passenger rovenue increased 82,880,690 26, or 23 .94% , 
tho total amounted to 814,912,672 69, or 19.04%  of all 
Operating Rovonues and without any material increase 
in the averago rate per passenger milo. Tho numbor of 
passengers carried increased 13 .77% , while tho number of 
passenger miles increased 20 .58% .

Tho total Operating Expenses wero 853,248,038 14, an 
increase of 3 .7 1% , notwithstanding largo increases in em
ployees’ wages and in cost of material. Maintenance of 
W ay oxponsos equalled noarly 81,500, per milo of operated 
road, and combined with Maintenance of Equipment ex
penses, absorbed 29 .88%  of total operating rovonuos.

Transportation Expenses show an increase of 84,601,114 37 
or 21 .18% , with an increase in gross revonuo of 88,347,
500 96, or 11 .93% .

Tho productive capacity of the property, now highly 
improved as a transportation plant, is readily evidenced in 
tho average operating rovonues of tho last three calendar 
years, which exceeded tho record of the previous three-year 
period by 810,000,000 0 0 .

B . F . BUSII, President.
Under a proclamation by tho President of the United 

States the properties wero taken over for operation by tho 
Government on December 31 1917.

G E N ER A L BALAN CE SH EET D E C E M B E R  31 1917, C O M P A R E D  
W IT H  JUNE 1 1917.

December 31 June1 Increase ( + )  or
ASSETS. 1917. 1917. Decrease (— ).

Investments—  $ $ $
Investment in Road and „ , „

Equipment_______________349,970,917 58 348,486,781 87 +1,484,135 71
Improvements on Leased „  „ „

-  "  .. .............. 3,582 90 3,582 90
8,935 75 694 21

Railway Property________
Sinking Funds---------------------
Deposits in Lieu o f M ort

gaged Property Sold_____  152,029 86
M iscd !. Physical Property. 2,554,552 51
Investments in A ffii. Cos.:

P le d g e d . . . .........................  5,304,125 65
U npledged_______________ 6,181,232 75

Other Investments:
P led ged _________________  15,492,104 47

+8,241 54

67,088 67 
2,544,455 31

+84,941 19 
+  10,097 20

5,303,992 00 +133 65
3,846,690 53 +2,334,542 22

15,439,664 74 
3,040,237 99

+52,439 73 
+460,000 00

Total........................... .......... 383,107,719 46 378,733,188 22 +4,434,531 24
Current Assets—

Special Deposits....................
Loans and Bills Receivable. 
Traffic and Car Service Bal

ances Receivable--------------
Net Balance Receivable from 

Agents and C onductors .. 
Miscell. Accts. Receivable.
Material and Supp lies------
Int. and Divs. Receivable.
Rents Receivable__________
Other Current Assets______

4,152,978 64 
504,043 19 

10,346 84
775,626 62

2,710,183 98 
4,454,413 83 
7,551,261 26 

49,869 18 
26,703 20 

878,451 75

1,470,394 76 
57,740 80 

5,932 47
511,981 53

2,651,356 19 
4,229,648 44 
6,059,126 74 

35,350 32
232,992 28

+2,682,583 88 
+446,302 39 

+4,414  37
+263,645 09

+58,827 79 
+224,765 39 

+  1,492,134 52 
+  14,518 86 
+26,703 20 

+645,459 47
Total_____________________
Deferred Assets—

Working Fund Advances—  
Other Deferred Assets--------

21,113,878 49

58,767 23 
10 28

15,254,523 53

60,475 66 
788 26

+  5,859,354 96

— 1,708 43 
— 777 98

Total_____________________ 58,777 51 61,263 92 — 2,486 41
Unadjusted Debits—■

Rents & Insurance Prem
iums Paid in Advance___

Other Unadjusted D eb its ..
95,619 33 

210,509 83
44,323 47 

2,370,401 79
+  51,295 86 

— 2,159,891 96
Total_____________________ 306,129 16 2,414,725 26 — 2,108,596 10

404,646,504 62 396,463,700 93 +8,182,803 69

Note.— Tho following Se
curities not included in Bal
ance Sheet Accounts: 
Securities Issued or As

sumed— Pledged_________ 35,000 00 35,000 00

LIABILITIES.
Stock—

Capital Stock:
C o m m o n ________________
Preferred........................... -

82,839,500 00 
71,800,100 00

82,839,500 00 
71,800,100 00

Total......................................154,639,600 00 154,639,600 00
Lona-Term Debt—

Funded Debt U nm aturcd..227,054,620 00 
Total Capital Llabilltlcs.381,694,220 00

227,417,620 00 
382,057,220 00

— 363,000 00 
— 363,000 00

Current Liabilities—
Loans and Bills l ’ayablo—  
Traffic and Car Service Bal

ances P ayablo-. ------------
Audited Accounts & Wages

P ayab lo_________________
Miscell. Accts. Payablo—  
Interest Matured U npaid.. 
Unmatured Interest Accrued 
Unmatured Rents Accrued. 
Other Current Liabilities—

70,000 00
1,980,857 34
5,822,681 93 

407,403 92 
1,133,423 49 
2,543,795 60 

238,796 98 
1,252,979 66

020,000 00
2,012,725 23
6,797,510 00 

478,223 34 
309,520 00 

1,275,238 76 
262,659 25 

2,109,754 68

— 550,000 00
— 31,867 89

— 974,828 07 
— 70,819 42 

+823,903 49 
+  1,268,556 84 

— 23,862 27 
— 856,775 02

Total___________ _________ 13,449,938 92 13,865,631 26 — 415,692 34
Deferred Liabilities—  

Other Deferred L iabilities.. 568,289 64 124,690 45 +443,599 19
Unadjusted Credits—

Tax Liability_______________
Insuranco and Casualty Iio-

serves ___________________
Accrued Deprcc’n— Ermip’t 
Other Unadjusted C red its ..

823.300 46
10,256 78 

557,695 39
853.301 66 416,159 22

+823,300 40
+  10,256 78 

+  557,695 39 
+437,142 44

T ota l_____________________ 2,244,554 29 416,159 22 +  1,828,395 07
Corporate Surplus—

Additions to Prop’ ty through
Income and Surplus_____  18,161 07

Profit and Loss____________  6,671,340 70
+  18,161 07 

+6,671,340 70
Total_____________________ 6,689,501 77 +6.689,501 77

404,646,504 62 396,463,700 93 +8,182,803 69

Note.— Tho following Capi
tal Liabilities not included fn
Balance Sheet Accounts: ____
Funded Dobt Pledged_____  35,000 00 35,000 00

The capital liabilities shown abovo includo tho securities issued under 
tho Reorganization Plan for bonds o f various issues dealt with by  the I Ian, 
including $7,781,500 00 principal amount, not required on December 31 
1917, which aro accordingly not shown as liabilities.
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THE CHESAPEAKE & OHIO RAILW AY COMPANY

F O R T I E T H  A N N U A L  R E P O R T — F O R  T H E  F I S C A L  Y E A R  E N D E D  D E C E M B E R  3 1  1 9 1 7 .

Richmond, Va., April 8  1 9 1 8 .

To the Stockholders:
T h e  F o r t i e t h  A n n u a l  R o p o r t  o f  t h o  B o a r d  o f  D i r e c t o r s  f o r  

t h e  f i s c a l  y e a r  e n d e d  D e c e m b e r  3 1 1 9 1 7  i s  h e r e w i t h  s u b m i t t e d .

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

C h e s a p e a k e  &  O h i o  L i n e s  w a s  2 , 4 1 2 . 1  m i l e s ,  a n  i n c r e a s e  o v e r  

t h o  p r e v i o u s  y e a r  o f  3 3 . 4  m i l e s .  T h e  m i l e a g e  a t  t h o  e n d  o f  

t h e  y e a r  w a s  2 , 4 7 8 . 3  m i l e s ,  a n  i n c r e a s e  o f  9 7 . 6  m i l e s  o v e r  

m i l e a g e  o n  D e c e m b e r  3 1  1 9 1 6 .

RESULTS FOR TH E  Y E A R .
Operating Revenues were--------------------------------------------------  «5 4  <543 703 50

(Increase §4,809,481 34, or 9 .65% .) ..........* ’ ^
Operating Expenses were_________________  38 in s  cok 30

(Increase $5,407,130 04, or 16.54% .) ........................... 38,105,805 89
N et Operating Uovcnue was______ _______ 816 '137 037 i v t

(Decrease $597,648 70, or 3 .49% .) .......................9W .M i.JS7  03
Taxes w e r o _______________________  9 .on  001

(Increase $802,727 03, or 49.05% .) ..................................  J A M ,M l  04
Operating Incom e, Taxes deducted, w a s ..................  S14 098 056 50(Dccrcaso $1,400,375 73, or 9 .04% .) .................. ........ » i i ,u y » ,0ob 59
Miscellaneous Income w as_______ .  9 <107 ir.i

(Increaso $1,056,018 52, or 64.35% .) ....................." ................ 5U
Rentals and Other Payments were___ 0,1

(Increaso $49,184 60, or 4 .51% .) ..........................................  I ,M J ,0I5  01
Income for the year available for interest was . _ .............. ...$15 ,656 ,173  05

(Dccrcaso $393,541 8 1 , or 2 .4 5 % .) ’ '
8,589,794 60Interest (54.87% o f amount available) amounted t o ______

(Increase $206,961 51, or 2 .47% .) -
N et Incomo for the year, equivalent to 11.25% on capital

stock outstanding, amounted to ......... .................................. .. $7,066,378 45
(Decrease $600,503 32, or 7 ,83% .)

Dividends paid during year: Two dividends o f 2%  each,
aggregating............................... ................................................. .. 2,511,264 00

Remainder, devoted to improvement o f  physical and other
assets ............ - ..............................- ............................................... $4,555.114 45

R E T U R N  ON P R O P E R T Y .
T h o  f o l l o w i n g  t a b l e  s h o w s  t h e  a m o u n t  o f  r e t u r n  t o  y o u r  

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

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

e q u i p m e n t  a t  t h o  t e r m i n a t i o n  o f  e a c h  y e a r  o f  t h o  f i v e - y e a r  

p e r i o d  e n d e d  D e c e m b e r  3 1  1 9 1 7 .

p. c. of 
Return- 
5.64% 
6.14% 
5.11% 
3.83% 
3.97%

$12,278,662 54 4.96%

Total Operating 
Income. 

$14,871,459 45 
15,359,715 04 
12,465,058 24 
9,314,430 78 
9,382,649 18

Properly
„„ . Investment.
Year onded D oc. 31 1917..$263,397,068 67 
Year ended Dec. 31 1916 .. 250,247,098 33 
Year ended Dec. 31 1915 .. 244,068,206 05 
Year onded Dec. 31 1914 .. 243,144,711 90 
Year onded D oc. 31 1913.. 236,065,971 07 
Yearly average for five years

ended Dec. 31 1 9 1 7 ____ $247,384,611 20
F IN A N C IA L .

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

i n g  t h o  y e a r  w e r o  a s  f o l l o w s :

Sold.
4 M %  Equipment Trust Certificates—

Series “ P ” -------- ------------------------------------------$2,500,000 00
4 H %  Equipment Trust Certificates—

Series “ R ” _________________________________
4 %  Big Sandy R y. First M ortgage Bonds___
4%  Coal River R y. First Mortgage B onds. _
4%  Greenbrier Ry. First M ortgage B on d s..
4%  Raleigh & Southwestern R y. First M ort

gage Bonds_______________________________
Equipment Trust Obligations_______________

3,780,000 00

Retired.

$53,000 00 
20,000 00 
20,000 00
12,000 00

1,150,000 00
. .  „ .  $6,280,000 00
N et Increase........................ ..............................  5,025,000 00 $1,255,000 00

Other changes in obligations shown under funded debt on 
balanco sheet as of December 31 1917 wore as follows:

5%  Equipment Contract— Standard Steel Car C o . .  .  $66fTfU7 'ni 
5 %  Equipment Contract— Central Locom otive & Car Works 7 1 4 in  -A 6% Equipment Contract— American Locom otive C o _ 1 7 0  6(19
5yi % Equipment Contract— Central Locom otivo & Car Works 450,000 00

Decrease .......... ..................- - - - - - ................ -  - ..............$1 ,352,059 73
Four and one-half per cent Equipment Trust Certificates 

Series “ P ,” $2,500,000, and Series “ R ,” $3,780 000 in 
amounts, wore issuod and sold to provido funds for pav- 
ment of equipment. 1 *

Your Company acquired during tho year 9,450 additional 
shares of the capital stock of tho Chesapeake & Ohio Northern 
Railway Company, paymont for which was mado with cash 
dorived from sale of stock of tho Kanawha & Michigan 
Railway Company. From tho proceeds of the sale thero is 
still deposited with the Trustee for future investment the 
sum of $528,600.

There woro also acquired 1,450 additional shares of the 
capital stock of tho Pond Fork Railway Company and 150 
additional shares of tho capital stock of tho White Sulphur 
Springs, Inc.

Your Company has purchased tho entire capital stock 
1,500 sharos, of tho Pinoy Rivor & Paint Creek Railroad 
Company at a cost of $270,000, and also tho Prico Hill 
division of the Whito Oak Railway Company for $77,500.

Additional First Mortgago Bonds of the Chosapoake* & 
Ohio Railway Company of Indiana wero issuod in respect of 
the cost of cortain additions and bettermonts mado to that 
line and wero plodged under your Company’s First Lion and 
Improvement Mortgage.

During tho past yoar your Company acquired at par tho 
entire capital stock, 10,000 sharos, and $500,000 par amount 
of coupon notes of tho Western Pocahontas Fuel Company 
a corporation owning the Dorothy and Sarita coal properties 
in West Virginia, so as to protoct the Company’s fuel re
quirements.
HA stateinont of charges to property accounts will bo found 
below, showing a net addition of $10,583,655 63; that is,

$2,632,648 04 was added to cost of road and $7,951,007 59 
was added to cost of equipment.

Dining the past nine years your Company’s increase in 
capital liabilities in hands of the public, its principal acqui
sitions of stocks and bonds of other companies, and its ex
penditures for equipment, branch line construction, second 
track and other additions and betterments, have been as 
follows:

Capital Obligations Issued or Assumed—  Par Value.
General M ortgage 4M % Bonds-----------------  $4,306,000 00
General Funding and Improvement M ort

gage 5%  Bonds----------------------------  ix  000 000 00
First Consolidated Mortgage 5 % Bonds. .  2 !000 ̂ 000 00
Convertible 4 ^  % Debentures-------------------  31,390,000 00
Three-Year Ay2 % Collateral Trust N o te s .. 25,000,000 00
One-Year 5%  Collateral Trust N otes.......... 3,500,000 00
Five-Year 5%  Collateral Trust N otes------  33,000,000 00
Convertible 5%  Secured Gold Bonds_____  40,180,000 00
Coal River Railway C o. First M ortgage
„  4 % Bonds----------------------------------------------- 3,000,000 00
Raleigh & Southwestern Railway C o. First

M ortgage 4%  Bonds------------------------------  860,000 00
Big Sandy Railway C o. First M ortgage 4%

B onds________________  090 non no
Virginia Air Line Railway Co~.'First'M or£

gage 5%  Bonds------------------------------  __ goo 000 00
Equipment Trust Certificates Series “ N ”  1,700!000 00
Equipment Trust Certificates Series “ O”  3,160,000 00
Equipment Trust Certificates Series “ P ”  2,500,000 00
Equipment Trust Certificates Series “ R ”  3,780,000 00
Equipment Contracts, Various___________  4,809,390 00

p m1, . $171,314,390 00
RealIzln«  ........................................ ................................ .............$162,667,314 49

Less:
Capital Obligations Paid or Purchased—

6 % Collateral Gold Notes....... .......... ........... $5 000 000 00
Collateral Gold 6 % N otes________________  2 500 000 00
Peninsula Division F'irst Mortage 6 %

Bonds matured January 1 1911......... .. 2,000,000 00
Greenbrier & Now River Railroad C o. First 

M ortgago 5%  Bonds redeemed F'eb-
—    339,000 00General Funding and Improvement M ort

gage 5%  Bonds------------------ 7,302,000 00
Greenbrier Railway C o. First Mortgage 4%

Bonds retired November 1 1911 
Three-Year 4>^% Collateral Trust N o te s ..
One-Year 5 % Collateral Trust Notes 
Fivo-Year 5%  Secured Gold Notes .
Rineon Coal Co. First M ortgago 5%  Bonds
Equipment Trust P a ym en ts___________

lhrough Sinking F'unds:
B Bonds R a,*wajr C o. First M ortgage 4%
Coal River 'Railway *C o.'  First "Mortgage 4%  Bonds________________ . .  _
G 4TnbBonds{allWay C ° '  FirSt M ortg**®
Ralofgh & Southwestern Railway'CoYFirst 

M ortgage 4%  B o n d s .............. ...................

„  *"$93,216,000 00
CostInS ......................................................... ..................... ..........  93,926.424 59

2,000 00
25.000. 000 00 

3,500,000 00
33.000. 000 00

200,000 00
13,407,000 00

490,000 00
244.000 00
177.000 00 
55,000 00

Acquisitions—
Stocks of: -

The C . & O. Railway C o. o f  Indiana______  $5,998,800 00
H H —  --------  ~  30,000 00

116,300 00

$68,740,889 90

Elkhorn & Beaver Valley Railway C o . .  11
Gauley & M eadow River Railraod C o____  11UlOW „ „
The Hocking Valley Railway C o _________ 7,671,900 00
0 {fig -----T” ‘ " "  ----------* ------------------ "  56,000 00

292,100 00
50.000 00
50.000 00

400.000 00
200.000 00

2,575,000 00
180,000 00

Cincinnati Inter-Terminal Railroad C o .
Logan & Southern Railway C o_________
Levjsa River Railroad Co. (o f K y.) .  .
Tho Levisa River Railroad Co. (of Va.)__
Kanawha Bridge & Terminal C o_________
Tho Silver Grove Land & Building C o____
Whito Sulphur Springs, Incorporated____
First National Bank Building Corporation

(Richm ond, V a .)_______________________
Tho Chesapeake & Ohio Northern Railway

C o ____________________________  _ 3 407  non no
Pond F'ork Railway C o_________________________ ’204,’ ioO 00
PIney River & Paint Creek Railroad C o . .  150,000 00
Western Pocahontas F'uel C o ---------------------  1,000,000 00
M iscellaneous...........................................   32.300 00

„  .. $22,504,400 00
Costing. .............. ............................................. ............... 23,959,341 89
Bonds and Notes of:

Canadian Pacific Railroad C o. Equipment
Certificates \}A% ------------   $30,000 00

Tho C. & O. Railway Co. o f Indiana F'irst
M ortgage 5 % -----------------------------------------  7.270 000 00

Elkhorn & Beaver Valley Railway C o. First
Mortgago 5%    1,031,000 00

Illinois Central R lt . Co. Equipment Cer
tificates 4 K % ___________________  . .

New York Central Lines Equipment Cer
tificates 4 H % ___________________________

New York Central Railroad C o. Equip
ment Certificates 4M % . 

Pocahontas FuelWestern 
Notes 5% _. 

Miscellaneous
C o. Coupon

10,000 00
65.000 00
33.000 00

500.000 00
334.000 00

„  $9,273,000 00
CostinS.............................................................................. - ...............  7,775,642 52
Properties of:

Coal River Railway C o ------------------------------ $2,304,359 88
Raleigh & Southwestern Railway C o .......... 816,562 42
Virginia Air Line Railway C o ....................... 1,071,947 12

Costing- ...................................     $4,192,869 42 4,192,869 42Construction of: ’  ’
Extension o f Branch Lines, costing______  $2,420,959 63
Second track (185.01 miles and Additions

and Bottermonts, costing________________  19,901,232 26
(Excluding $2,680,955 25 expended on --------------------------

Chicago Lino to October 31 1917 for 22,322,191 89
which securities have been acquired.)

Equipment:
Additional equipment acquired (less retirals).................... .. 31.169 535 44

(Excluding —  Credit —  $27,319 93, in---------------------------- ’
eluded in Statement o f  Expenditures 
on Chicago Lino to October 31 1917, 
for which securities have been ac
quired.)

Costing.............................................................................................$89,419,581 16
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G E N E R A L  R E M A R K S.
At the annual meeting of the stockholders held October 23 

1917 the by-laws were amended by changing tho date of tho 
annual meeting from tho Tuesday preceding the last Tuesday 
of October to the Tuesday preceding the last Tuesday of 
April in each year, so as to correspond with the change m 
tho fiscal year of the Company, which as noted in last year s 
report, now ends on December 31st. _

Tho equipment inventory as of December 31 1917 was 
as follows:
Locomotives ow n ed -----------
Locomotives lea sed -----------

Total------------- -----------------
Passenger train cars owned 
Passenger train cars leased.

Freight "train and miscellaneous cars owned. 
Freight train cars leased-----------------------------

T otal_____________________________________
Floating Equipment-------------------------------------

645 Dec. 3 
228 Inc. 50

_ 873 Inc. 47
.  334 Dec. 1
.  62 Inc. 13

.  396 Inc. 12
32.427 Inc. 5,616

.17,006 Dec. 2,696

.49.433 Inc. 2,920

.  19 Inc. 1

There were undelivered December 31 1917 850 ŝteel 
gondola cars purchased under Equipment Trust Series “ It ,” 
as shown on page 19 [pamphlet report], that are not included 
in the above table. . .

Tho changes during tho year in the accrued depreciation 
of equipment account were as follows:
Balance to credit o f  account December 31 1916----------------- -.$5,846,710 51
Amount credited during year ended December 31 1917 by

charges to: 
Operating expenses. 
Profit and Loss___

S I,352,053 82 
. 297,472 07

$1,649,525 89
Charged to account for:

Accrued depreciation on equipment retired 
during year—  , , ,

3 locomotives and 872 freight train and work 
cars________________________________________ $72,963 31

$1,576,562 58

Balance to credit o f  account December 31 1917..........- .............$7,423,273 09

Increased wages affecting all branches of tho servico were 
effective during the year and an additional increase was 
granted to the clerks in the General Offices and at various 
points along tho line, taking effect during the months of 
October, November and December. The increased cost 
to the Company on account of tho above increases during 
tho year approximated 83,051,100 00.

1917. 1916.
°  amounted to .  .  J554,643,793 52 $49,834,312 18 Inc. $4,809,481 34
N et Operating Revenue $16,537,987 63 $17,135,636 33 Dec. 597,648 70
Operating Ratio_______  ■ 69.7%  65.6%  Inc.
Tons o f Revenue Freight _________ r,

carried one mile_____ 10,262,440,801 10,437,225,643 Dec.
Revenuo train loads, tons 1,043 1,007 Inc.
Revenue tons per loaded „  . , T

ca r ........... . I . ...............  35.6 34.1 Inc.

4.1%
174,784,842

36
1.5

The revenue coal and coke tonnage was 20,230,708, a 
decrease of 3.9 per cent; other freight tonnage was 11,648,
957, an increase of 4.4 per cent. Total revenue tonnage was 
37,879,725 tons, a decreaso of 1.5 per cent. Freight revenue 
was 842,998,222 58, an increase of 7.8 per cent. Freight 
train mileage was 9,841,024 miles, a decreaso of 5.1 per cent. 
Revenue ton miles were 10,202,440,801, a decreaso of 1.7 
per cent. Ton mile revenue was 4.19 mills, an increase of
9.7 per cent. Revenue per freight train mile was 84.309,
an increase of 13.0 per cent. Revenuo tonnage per train 
milo was 1,043 tons, an inereaso of 3.0 per cent; including 
Company’s freight, the tonnago per train milo was 1,112 
tons, an increase of 4 .0  per cent. Tonnage per locomotive, 
including Company’s freight, was 979 tons, an increase of 
3.5 per cent. Revenuo tonnage per loaded car was 35.0 
tons, an increase of 4.4 per cent. Tons of revenue freight 
carried one milo per milo of road were 4,254,507, a decreaso 
of 3 .0  per cent. . , . .

There were 7,557,722 passengers carried, an increase of
7.8 per cent. The number carried ono mile was 301,311,394, 
an increase of 19.7 per cent. Passenger rovonue was 8 / ,
899,451 91, an increase of 22.8 per cent. Revenuo per 
passenger per mile was 2.180 cents, an increase of 2.0 per 
cent. • Number of passengers carried ono milo per milo of 
road was 149,791, an increase of 18.0 per cent. Passenger 
train mileage was 5,379,708, an increase of 3.2 per cent. Pas
senger rovenue per train mile was 81.408, an increase of 
18.9 per cent; including mail and express, it was 81.707, 
an increase of 17.4 per cent. Passenger service train reve
nue per train mile was 81.740, an increase of 17.1 per cent.

The Chesapeake & Ohio Northern Railway connecting 
with the Chesapeake & Ohio Railway near Limeville, K y ., 
and extending to Parsons Yard (Columbus, O .), was placed 
in operation effective September 10 1917. Tho total length 
of this line is 92.2 miles— 29.3 miles being constructed be
tween Limeville, K y ., and Waverly, O ., at which point it 
connects with the Norfolk & Western Railway. Norfolk 
& Western Railway tracks aro used from Waverly, O., to 
Valley Crossing, O ., a distance of 02.0 miles. From Valley 
Crossing, O ., to Parsons Yard (Columbus, O .), 0.9 mile, 
Hocking Valley Railway tracks are used. This lino has 
been completed between Limeville, K y ., and Waverly, O ., 
with the exception of widening tho roadbed, removing slides 
which have come in on the completed grade, and building 
section headquarters.

Extensions during the year have been as follows: An ex
tension of Winding Gulf extension of Piney Creek Branch 
at Stone Coal, W . V a., to connection with tho Virginian 
Railway, 0.3 mile; Marsh Fork extension of Cabin Creek 
Branch, 4.5 miles.

The Ivy Creek Branch of Coal River, 1.7 miles, was taken 
over for operation during the year.

The following lines have been abandoned and taken up 
during tho year: Sycamore Creek Extension of Cabin Creek 
Branch, 0.5 mile, and tho Lamont Branch of Cabin Creek 
Branch, 0.6 mile.

Second track between Walkerford and Rivervillo, Va., 
3.1 miles, has been completed and put in operation, and 2.0  
miles of the second track under construction between Bar- 
boursville and Clover Valley, W . V a., on Guyandot Division 
is in operation.

Third track between Limeville, K y ., and junction of 
Chesapeake & Ohio Northern and Chesapeake & Ohio 
Railway has been completed and put in operation.

There were 25,119.0 tons new rail (635.4 tons 130-lb., 
33.2 tons 125-lb., 20,056.4 tons 100-lb. and 4,394.0 tons 
90-lb.), equal to 162 miles of track, used in renewal of exist
ing track. . . . . , . . . .

There were 1,467,696 cross-ties used in maintaining exist
ing tracks, a decrease of 119,654.

There were 654,30G yards of ballast (393,571 yards stone) 
used in maintaining existing tracks, a decreaso of 350,648 
yards. . , ,.

Tho average amount expended for repairs per locomotive 
was 83,789 20; per passenger train car 81,076 73; per freight 
train car 891 81. . ,

In order to provide for coal storage for tho Government 
at Newport News, it has been arranged to construct a coal 
storage plant at that point, the capacity of which when com
pleted to be 200,000 tons, which can bo increased to 300 000 
tons by the extension of tracks and trestle, and tho loading 
out capacity to be 6,000 tons per day, which can bo increased 
to 12,000 tons with two cranes.

Your Company has furnished its quota of men to the 
Nation’s Military and Naval forces, approximately 
employees having joined tho colors.

There were purchased by your Company Liberty Loan 
Bonds issued by tho Fedoral Government as follows:
First Issue ............ - .....................................$300,000 00
s e c o n d  i s s u e : : : : : : : : : : : : : : . . ...................................................................................................5 1 0 .0 0 0  0 0

as against which tlioro havo been subscriptions by officers 
and employees for Liberty Bonds amounting to approxi
mately 8640,000 00, leaving a balance of about 8170,000 00 
in your Company’s treasury.

In accordance with resolution of your Board there were 
added to Property Investment Account $13,375,271 15 for 
extraordinary expenditures for property made and charged 
to operating expenses and income accounts during fiscal 
years ended Juno 30 1891 to June 30 1907 inclusive (see 
table 4 on page 16, pamphlet report), and tho amount credited 
to Appropriated Surplus— Additions to Property through 
Income and Surplus. Thero was deducted from Property 
Investment Account tho sum of $1,136,523 60 for the ad
justment of discount and expenso less premiums, on bonds 
sold prior to January 1 1904, and tho amount charged to 
Profit and Loss. These adjustments woro made to more 
accurately state your Property Investment Account and to 
permit of proper and correct accounting for rotirals of prop-

Gr In'March 1916 your Board decided that it would appro
priate out of tho not income of tho Company during the 
three years beginning M ay 1 1916 an aggregate sum of not 
less than 87,500,000 to bo used for additions and betterments 
and for capital expenditures, or reduction of capital liabili
ties, as an offset to tho difference between tho price at which 
its Five per cent Convertible Thirty-Year Secured Gold 
Bonds may be converted, and tho par amount of tho stock 
in respect of any stock issued at less than par therefor. The 
net income of your Company for tho period M ay 1 1.JIG to 
December 31 1917 aggregated, after payments of dividends, 
89,268,530 73, from which amount your Board has appro
priated 87,500,000 00 on account of expenditures above 
mentioned. It will bo seen that your Company has thus 
accomplished in twenty months all that it proposed to per
form in three years in respect to this matter.

By proclamation, tho President of tho United States, 
through tho Secretary of War, took possession and assumed 
control of railroads at 12 o’clock noon on Dec. 28 1917, and 
appointed a Director-Genoral of Railroads, by and through 
whom the possession, control, operation and utilization would 
be exercised. The proclamation also provided that the right 
to receive just and adequate compensation for such use, con
trol and operation should not bo impaired, and recommended 
an annual guaranteed compensation to each railroad com
pany based upon its average net operating income for the 
three-year period ended Juno 30 1917. I ho 1 resident ad
dressed Congress on Jan. 4 1918 and Congress has passed an 
Act providing for Governmental operation for tho period of 
the war and twenty-ono months after tho declaration of 
peaco. This Act was signed by the President on March 21 
1918 and negotiations thereunder with Governmental ot- 
ficials will soon bo ontered into by this Company. The 
accounting for tho operation ol tho railroads under I  ederal 
control did not becomo effective until Jan. 1 1918. _

Tho following appointments becamo effective during the

y< April 1, M r. L. I). Lacy, Auditor of Passenger Traffic, 
succeeding M r. I. D . Briggs Jr., deceased; M ay 1, M r. 11. E. 
Webb, Superintendent, Guyandot Division; June 1, M r. 
W . L. Booth, General Superintendent of Transportation, and
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on Oct. 28 his title was changed to Assistant General M an
ager; M r. J. B . Parrish, Superintendent Freight Transporta
tion; M r. J. H . Carlisle, Assistant Superintendent Freight 
Transportation, and on Oct. 28, Fuel Agent; and on same date 
M r. A . T . Lowmaster, Assistant Superintendent Freight 
Transportation; M r. J. A . Barker, Superintendent Termi
nals, Chicago; July 1, M r. C. II. Mason, Auditor of Car Ac
counts; October 1, M r. M . J. Caples, Resident Vice-Presi
dent, Columbus, O.

Effective October 28 1917, M r. W . R. Hudson, General 
Superintendent, Western General Division, was transferred

to Newport News, V a., as General Agent Transportation, 
Amorican Railway Association, and the Central General 
Division was consolidated with the Western General Division 
under M r. L. B . Allen, General Superintendent.

The acknowledgments of the Board are renewed to the 
officers and employees for all faithful and efficient service.

By order of the Board of Directors.
GEO. W . STE VEN S,

President.
F R A N K  TR U M B U L L ,

Chairman.

G E N E R A L  BALAN CE SH EET D E C E M B E R  31 1917.
• ASSETS.

(Excluding Stocks and Bonds owned o f Tho C . & O. R y . C o. o f  Indiana and o f Tho C . & O. Equipment Corporation.)
P r o p e r ty  In v e s tm e n t . _ , 00

Cost o f Equipment - - .................... .............................. .............................................................. - ............................ .......... .....................  68,440,185 25
--------------------------$251,344,279 70

Improvements on Leased Railway Property_________________ _________________________________________________________________________ 4,628 78
S e c u r it ie s  o f  P r o p r ie ta r y , A f f i l ia t e d  a n ti C o n tr o l le d  C o m p a n ie s — P le d g e d —

Stocks___________________________________________________________________________________________________ $14,558,999 44
B o n d s . . . ............- ......................................... - .................................... ............... .......... ........................................... .. 4,110,407 01

, . . . * . . , $18,669,406 45S e c u r it ie s — Issu ed  o r  A ssu m e d — P le d g e d .
B onds____________ ______- ...............- .......... - .......... - ................... ..................... .................................... ...................  45,920,001 00

(Includes First Lion and Improvement M ortgago 5%  Bonds, $45,920,000. See Contra.) -------------------------  $64,589,407 45
M is c e lla n e o u s  In v e s tm e n ts .

Physical Property--------------- ------------------------------------------- -------------------------------------------------------------------------------------------------- 378,900 23
S p e c ia l  F u n d s , a n d  F u n d e d  D e b t  Issu ed  a n d  R e se rv e d .

First Lien and Improvement Mortgago Bonds— Drawn for Additions and Betterments.................   $1,345,000 00
R . & S. W. R y. C o ., First M ortgago Bonds— Reserved for Construction____________________________  40,000 00
Potts Creek Branch— Cash---------------------------------------------------------------------------------------------------------------------  47,081 47
Special Deposits account o f Construction and E qu ip m en t..........................      1,807,696 98

(Includes Cash Balance Proceeds K . & M . R y. C o. Stock Saio.) -------------------------  3,239,778 45

W orking A ssets.
Cash in T reasury............................... .................................................................................................$1,037,375 99
Cash in T ra n s i t________________________________________________________________________  1,222,490 09
Cash deposits to pay Interest and Dividends_________________________________________________
Cash deposits to pay Matured Bonds and Scrip______________________________________________
Cash deposit to pay O. & O. Grain Elevator Insurance Claims________________________________
Loans and Bills Receivable_________________________________________________________________
Traffic Balances________________________________________________________________________________
Agonts and Conductors___________________________________________________________________
Miscellaneous Accounts Receivable---------------------------------------------------------------------------------------
Othor Working Assets_____________________________________________________________________

68,208,086 13 
$319,556,994 61

$2,259,866 08 
1,238,394 18 

13,234 17 
1,021 77 

617,965 48 
1,000,632 13 
2,573,543 42 
2,305,860 93 

165,156 57

Materials and Supplies__________
S ecu r itie s  in T reasury— U npledged .

Stocks__________________________
Bonds__________________________

$10,175,674 73 
6,131,266 54

D eferred Assets#Unmatured Interest, Dividends and Rents------ ------------------—
Advances to Propriotary, Affiliated and Controlled Companies.
Advances, Working Funds (Fast Freight Lines, & c A _ .......... ..
Special Deposits with Trustees, Various Mortgago Funds-------
Special Doposit, Cash and Securities Account Liberty Loan.........
Cash and Securities in Sinking F u n d s.................................. ..........
Cash and Securities in Insurance Reservo Lund----------------- —
Sundry Accounts---------------------------------------------------------------

$6,234,223 45 
1,402,815 50

$98,582 08 
514,89.5 98 

45,053 01 
100,035 82 
604,659 50 
70,757 50 
72,992 02 

881,439 59

7,637,038 95

2.388,415 50
26,332,395 72

T o t a l ............................................................................... - ....................................................................................................................................................$345,889,390 33
LIABILITIES.

(Excluding Stocks and Bonds owned o f tho C . & O. R y. C o. o f  Indiana and o f The C . & O. Equipment Corporation.)
C apital S tock .

Common .......................................................................................... ................................................................................$62,792.600 00
First Preferred----------------- -------------------------------------- ---------------- -----------------------------------------------------------  3,000 00
Second Preferred............................... ..................... .................................... ’. . . . ................................................ .. 200 00
Common— Tho Chesapoako & Ohio Railway C o. o f  Indiana.

$62,795,800 00
1,200  00

Funded  D ebt.
First M ortgago, Terminal, &c., 6%  Bonds.................................................................... ..........................1922
General Funding and Improvement, 5%  Bonds_______ ________ _____________________________ 1929
Convertible, 4 lA %  Bonds .............................................................................................. ....................... 1930
First Mortgago, R. & S. W . Railway, 4%  Bonds__________________________________ _________ 1936
First Consolidated M ortgago, 5%  Bonds_____ ______________ __ ._  .  ______ _________ 1939
First M ortgago, Craig Valley Branch, 5%  Bonds................................................    1910
First M ortgago, Greenbrier Railway, 4%  B o n d s .........................................................    1940
First Mortgago, Warm Springs Branch, 5%  Bonds__________________________________________ 1941
First Mortgago, Big Sandy Railway, 4%  B o n d s ............. ....................   . . .1 9 4 4
First Mortgago, Paint Creek Branch, 4%  B o n d s ................      1945
First Mortgage, Coal River Railway, 4%  Bonds_______________    1945
Convertible 5%  Secured Gold Bonds................................     1946
First Mortgago, Potts Creek Branch, 4%  Bonds.....................   1946
First Mortgago, Va. Air Lino Railway, 5%  B on d s.......... ....................    1952
First Mortgago. R . & A. Division, 4%  Bonds............................ 1989
Second M ortgago, R. & A. Division, 4%  Bonds......... ................................................................... ..19 8 9
Goneral Mortgago, 414% Bonds........................... ............ ..................... ................. ................................ .1992

$62,797,000 00

$142,000 00
3.698.000 00

31.390.000 00
845.000 00

29.858.000 00
650.000 00

1.742.000 00
400.000 00

4.510.000 00
539.000 00

2.756.000 00
40.180.000 00

600.000 00 
900,000 00

6,000,000 00 
1 ,000,000  00

48.129.000 00
Equipment Trust Obligations and Contracts. -$173,339,000 00 

.  10,624,327 16
183,963,327 16

First Lion and Improvement Mortgage, 5%  Bonds not in hands of public (soo C ontra)............1930
W orking I-iaDilities.

Loans and Bills Payablo...................................................... ........................................................................... ..
Traffic Balances................................................................................................... .......................... ......................
Audited Vouchors and Pay-R olls.............................................. ...................... .................................. ..............
Unpaid Wages...........-----— ------------ ------------ --------------------------- ----------------------------------------
Miscellaneous Accounts Payablo.---------------------------------  --------
Matured Interest and Dividends Unpaid.

$246,760,327 16 
47,265,000 0

Matured Mortgago and Secured Debt Unpaid, 
orking LlaOther Working Liabilities.

D eferred L iab ilities.
U11 niatured Interest and Rents----------------------------------
Taxes A ccrued------------------------------- - - -  - j -  - ..........Employees Payments on Liberty Loan Bonds----------
Accrued Depreciation—E quipm ent----------------------
Sundry Accounts-----------------------------------------------

A ppropriated S u rp lus. . .  , ,Additions to Property through Income and Surplus.
Reserve Invested in Sinking F unds.---------------------
Reserve Invested in Insurance Lund--------------------

P rofit and Loss— B alan ce------------------------------------------

$95,000 00 
992,616 09 

6,640,980 48 
950 01 

537,427 55 
1,411,117 58 

13,234 17
156,519 20— $9,847,845 08

$2,478,785 64 
1,196,113 71 

156,155 10 
7,423,273 09

569,606 61— 11,823,934 15— 21,671,779 23
$23,859,636 38 

43,442 46 
72,992 02

$23,976,070
6,216,213

30,192,283 94

T o t a l ..................................................................................................................................................... - ................... - .................................................................$345,889,390 33

Company Is also liable as a guarantor o f  tho following securities: „
Western Pocahontas Fuel Co. Coupon 5%  Notes. Duo 1918 to 1921 ($500,000 each year; this Company owns note for $500,000

maturing 1921)------------------------ -------------------------------------------------------------------------------------------------------------------------------------------------------------$2 ,000,000  00
Tho Chesapeako & Ohio Grain Ldevator C o ., First M ortgago 4%  Bonds duo 1938___________________________________________________ 820,000 00
Richmond-Washington Co. Collateral Trust M ortgago (0 . & O. proportion 1-6) 4%  Bonds due 1943----------------    10,000,000 00
Tho Chesapeake & Ohio Northern Railway C o ., First Mortgago 5%  Gold Bonds duo 1945--------------------------------------------   1,000,000 00
Louisville & Jeffersonvillo Bridgo Co. Mortgago (O. & O. proportion 1-3) 4%  Bonds duo 1945_________________________________________ 4,500,000 00
Western Pocahontas Corporation, First Mortgage 4 H %  Bonds duo 1945-------------------------------------------------------------------------------------------  750,000 00
Western Pocahontas Corporation, Extension M ortgago N o. i ,  4 Bonds  due 1945_______________________________________________  83,000 00
Western Pocahontas Corporation, Extension Mortgago N o. 2, 4 H %  Bonds duo 1946--------------  ------------------------------------------------------  51,000 00
Norfolk Terminal & Transportation C o ., First M ortgago 5%  Bonds duo 1948_________________ ____ ___________ ___ __________________ 500,000 00
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G E N E R A L  IN CO M E  A CCOU N T FOR Y E A R  E N D E D  D E O . 31 1917 

L A N D  C O M PA R ISO N  W IT H  Y E A R  E N D E D  D E C . 31 1916.
In c .  (+ )  or

„  , 1917. 1916. Dec. (—).
O perating  Revenues— $ $ $

Freight T r a f f i c . . . ..........42,998,222 58 39,888,932 23 +3,109,290 35
Passenger T raffic______  7,899,451 91
Transportation o f Malls 453,176 39 
Transportation o f Ex

press -------------------------  831,441 43
M iscellaneous...............  2,461,501 21

Total Operating Revo-

6,435,025 33 +1,464,426 58 
472,981 62 — 19,805 23

Per
Cent.

7.8
22 .8

4.2
669,029 39 +162,412 04 24.3

O perating  Expenses—
Maintenance o f  W ay &

Structures..................  6,905,578 52
Maintenance o f  E qu ip .10 ,521,724 03 
T r a f f i c . . . . . . .............. .. 694,130 97

2,368,343 61 +93,157 60 3.9

49,834,312 18 +4,809,481 34 9.7

6,067,657 64 
10,240,497 62 

675,380 54 
14,355,564 64

+837,920 88 
+281,226 41 

+  18,750 43 
+4,182,017 56

13.8
2 .8
2 .8

29.1
348,783 03 

1,035,931 62
25,139 24

+ 8,423 56 
+83,800 08

+  5,008 88 19.9

Miscellaneous Opera’ns 357,206 59
General............ ....................1 ,119,73170
Transportation for In

vestment— C r ______  30,148 12
Total Operating Ex

penses............ .......... 38,105,805 89 32,698,675 85 +5,407,130 04
69.7%  65.6%

N et Operating Revenue 16,537,987 63 17,135,636,33 
•Railway Tax Accruals. 2,439,331 04 1,636,604 01 
Uncollectible Railway

R ovenu es----------------------  3,496 56 12,355 33

2.4
8.1

— 597,648 70 
+802,727 03

16.5
3.5

49.1
— 8.858 77 71.7

Incom e fro m  Other 
Sources—

ments and A ccounts.

D eductions fro m  Gross 
Incom e—

Interest on D e b t ...........
Rentals Leased Roads,

E levator___
Miscellaneous

2,442,827 60 1,648,959 34 +793,868 26 48.1

*14,095,160 03 15,486,676 99 — 1,391.516 96 9.0

1,483,596 44 535,912 32 +947,684 12 176.8
860,077 81 
353,487 25

761,430 65 
343,800 01

+98,647 16 
+9,687 24

13.0
2 .8

2,697,161 50 1,641,142 98 +  1,056,018 52 64.4
16,792,321 53 17,127,819 97 — 335,498 44 2 .0

8,589,794 60 8,382,833 09 +206,961 51 2.5
1,008,199 48 959,257 56 +48,941 92 5.1

32,078 14 
95,870 86

54,060 88 
64,786 67

— 21,982 74 
+31,084 19

40.7
48.0

9,725,943 08 9,460,938 20 +265,004 88 2 .8
7,066,378 45 7,666,881 77 — 600,503 32 7.8

Amount to credit o f  Profit and Loss Dec. 31 1916.................... 810,232,993 81
Am ount o f N ot Incom o for year ended Dec. 31 1917 trans

ferred to Profit and Loss.........................„ . ................. ............... 7,066,378 45
_  , S17.299.372 26Deduct:

Dividend 34 o f 2%  Paid Juno 30 1917..........$1,255,632 00
Dividend 35 o f 2%  Paid D ec. 31 1917_____  1,255,632 00

---------------------- 2,511,264 00
.  . $14,788,108 26
Amount Appropriated out o f  N et Incom e for Expenditures

for Additions and Betterments and Equipment___________  7,500,000 00
$7,288,108 26

B rought f o r w a r d ______ ___________________________________ $7,288,108 26
Discount and Expense on Securities issued dur

ing the year ended Dec. 31 1917______ _____  $186,764 70
Adjustment o f  Discount and Expenses on Se

curities Issued prior to Jan. 1 1904 and
charged to  Property A ccount_______________ 1,136,523 60

Adjustment o f  Depreciation prior to Jan. 11917
on Equipment charged to Incom e__________  297,472 07

Appropriation o f Surplus to Sinking and Other
Reservo Funds.................. .......... .......................  9,712 05

---------------------- 1,630,472 42
$5,657,635 84

Add Adjustment o f  Taxes, Years 1912 to 1915,
inclusive------------------- ------------------------------------  $514,418 51

Sundry Adjustments_________________________  44,158 73
--------------------- - 558,577 24

Balanco to credit o f  Profit and Loss D ec. 31 1917___________ $6,216,213 08
* Includes an estimated amount duo tho Federal Government for In

come and W ar Excess Profits Tax under A ct o f  Congress approved Oct. 3 
1917, but effective for tho year ended Dec. 31 1917.

COST OF P R O P E R T Y  D E C E M B E R  31 1917.
Tho Cost o f  Road as o f  December 31 1916 was..... ...............$175,741,214 11

A d d  fo r  T ransfe r o f  Accounts—
Additions and Betterments charged to Income during

period July 1 1890 to June 30 1907_____________________ 7,067,000 54
Additions and Betterments during year ended Decem 

ber 31 1917.......................................................$2,757,969 48
Less— Sundry Credits for Prop

erty retired and destroyed .. $125,321 44 
Property Investment— R oad, 

prior to Jan. 1 1904, for Dis
counts and Expense (Less 
Premiums) on Bonds sold___ 1,136,523 60

1,261,845 04
1,496,124 44 

$184,304,339 09
Difference between face value o f securities o f  auxiliary com 

panies and the prices at which they were taken over____  1,400,244 64
Cost o f Road Decomber 31 1917...............................................$182,904,094 45

Tho Cost o f  Equipment as o f  December 3 1 1916was_________$54,180,907 05
A d d  fo r  T ransfe r o f Accounts—

Equipment charged to Incomo during period July 1 1890
to  June 30 1907 ............................................................................  $6,308,270 61

Equipment purchased and acquired during year ended 
Docember 31 1»17.............................................. $8,518,043 00

Less— Value o f Equipment retired:
3 Locom otives...............................................   $26,560 00

763 Freight Train Cars..............................  399,844 25
109W orkC ars...................   43.358 16

Changes in Classes o f  Equipment:
196 Freight Train Cars converted

to Work Equipment____ $93,044 79
7 Woric Cars converted to

Freight Train Cars______ 4,228 21
$97,273 00

567,035 31
7,951,007 59

Cost o f  Equipment December 31 1917......................................$68,440,185 25
Cost o f  Road and Equipment December 31 1917, as per

Balanco Sheet---------------------------------------------------- ---------...$251 ,344 ,279  70

THE KANSAS CITY SOUTHERN RAILW AY COMPANY

E IG H T E E N T H  A N N U A L  REPORT— FO R T H E  FISCAL Y E A R  E N D E D  D E C E M B E R  31 1917.

Kansas City, M o., March 2 5 ,  1 9 1 8 .

To the Stockholders of The Kansas City Southern Railway Co.: 
T h e  e i g h t e e n t h  a n n u a l  r e p o r t  o f  t h o  a f f a i r s  o f  y o u r  C o m 

p a n y ,  b e i n g  f o r  t h e  y e a r  e n d e d  D e c e m b e r  3 1  1 9 1 7 ,  i s  h e r e 

w i t h  p r e s e n t e d .
M IL E S  O F R A IL R O A D .

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

y e a r  w a s  a s  b e l o w  s t a t e d :

M a i n  L in e—
K ansas C ity , M o . ,  t o  B elt J u n ction , M o ............. 11.99 m iles
G ran dviow , M o . ,  t o  P ort A rthur, T e x .................... 765 .14 ** 777 .13 m iles

S econ d  T ra ck —
B etw een  S econd and W y a n d otte  Streets, K ansas

C ity , M o .,  and  A ir  L ine J u n ction , M o ________  5 .57  m iles ,
B etw een  M ilo  Posts 159 and 163.............. ................  3 .75  “
B etw een  D eQ uoen , A rk .,  and N eal Springs, A r k .  8 .45  “  17.77 '

B r a n c h e s -
S plro , Okla. , t o  F ort Sm ith , A rk .................... ........... 16.44 miles
Jenson , A rk ., t o  B on anza  M in e ___________________ 2 .83  “
W est L ako, L a .,  t o  L ock p ort , L a _________________  4 .03  “
D eQ u in cy , L a .,  to  L ake Charles, L a _____________  22 .59  "  45 .89  “

Y a rd , T erm in a l a n d  S ide T racks—
N orth  o f  B elt J u n ction , M o . ,  and  in  and around

K ansas C ity ...................... .................. ............................  84 .94 miles
A ll o th er Y a rd , Torm inal and  Sido T ra ck s_______337 .27 “  422 .21 “

T o ta l ow n ed  or  con tro lled ____________________________________1 ,263 .00 m iles
O pera ted  u n d er  T racka ge R igh ts—

T rack s  o f  tho S t. L ou is-San  F rancisco R a ilw ay  C o . ,  betw een 
B olt Ju n ction , M o .,  and  G randview , M o .,  used under 
con tra ct:

M a in  L in o ........................................................................11.01 m iles
S id in g s ......................................     2 .33  “

T rack s  o f  the K ansas C ity  Term inal R a ilw ay 
C o . ,  betw een U nion  Station  at K ansas C ity ,
M o . ,  and  Sheffield , M o .,  operated  under 
jo in t  con tra ct:

First M ain  T ra ck __________   5.31 “
S econd  M a in  T r a c k ...................   5.11 “

T rack s  o f  T h e  M issouri P a cific  R a ilw a y  C o .,  bo - 
tw een  T ro o s t  A venuo and  Santa F o Street,
K ansas C ity , M o .,  used under co n tra ct____  1.55 “  25.31 “

O pera ted  u n d er  L ea se—
Y a rd  T ra ck  to  p lant o f  th e  A rm ou r P a ck in g  C o .,

K ansas C ity , M o .-K a n ............. ................................. 3 .83 m iles
Y a rd  T ra ck  to  p lant o f  the F ow ler P ack ing  C o .,

K ansas C ity , K a n . . . .......................     1.09 “  4 .92  “
T o ta l M iles  In S ystem ............. ........................................ ........... . .1 ,2 9 3 .2 3  m iles

M IL E A G E  B Y  S T A T E S .
- O w ned  bg K .C .S .R g .  &  S ub. C o s . -  O pera ted  O pera ted  

Y a rd  u n d er  tin der

State—
M a in
L in e .

M a in
T rack . Branches &

Track  Trackage Lease—  T o ta l 
S id in gs . R ights. Y a rd  T ra ck .M ilca n e

Missouri . . .174.65 9.32 ____ 115.42 25.31 .83 325.53Kansas____ .  18.38 ____ 58.12 4.09 80.59Arkansas . . .152.92 8.45 4.23 49.88 215.48Oklahoma _-127.64 ____ 15.04 49.30 . . I . 191.98Louisiana.. .222.46 ____ 26.62 88.58 337.66T oxas.......... - 81:08 — 60.91 _ .I I m i 141.99
Totals . . .777.13 17.77 45.89 422.21 25.31 4.92 1,293.23

The total track mileage of tho system underwont an in
crease during tho year from 1,292.40 to 1,293.23, making a 
net change of .77 mile, which consists of tho following item:

Addition—
Yard, Terminal and Sido Tracks (net)_______________________ _____ 77 milo

Of the foregoing aggregate system mileage, the following 
was not operated by your Company:

Bonanza Coal Mine Spur—
Oporatod by  tho Central Coal & Coke Co. under contract:
Main Branch_____________________________________________________ 2.83’milos
Sidings ............................. ....................... ....................... ..................................45 “

Total not operated by Tho Kansas City Southern Railway C o.3.28 miles
Therefore tho total mileage operated by your Company was:

M ain Line........................................................................................ 793.45
Branches  ...................................................................... .................  43.06—  836.51
Second T rack______________________________________________________  22.88
Yard, Terminal and Side Tracks.........................     430.56

Total Mlloago Operated_____ ________    ..1 ,289 .95
During the year the total operated track mileago increased 

from 1,289.18 to 1,289.95, a not change of .77 milo, composed 
of the following item:

Addition—
Yard, Torminal and Sido Tracks (net)______________________ ______ 77 mile

E Q U IPM E N T.
The Rolling Equipment owned or otherwise controlled 

on December 31 1917 consisted of:
Acquired 

under 
■ Eqilip.

Locomotives—  Owned. Trusts
Passenger______________ 28
F re igh t________________  103 15
Sw itching_____________  3 0 ___ 5

T o ta l------------------------ 161 20
Freight Equipment— .

In Commercial Service:
Box Cars..........................2,053
Furniture___________  236
Stock__________   296
T an k ----------------   156
Coal................................... 574
F la t ..................................  241
VInogar Tank________ ___
T o ta l............ ....................3J556 1,293

In Work Service:
Box Cars...................   201
F urniture___________  1
Coal................................... 1
F la t ..................................  68
Ballast___ J....................  40
Convertible Coal and

Ballast____________  86
Water Cars___________  1 __
T o ta l..............................   3 9 8 _____

Cabooses___________ . . . ___7 6 __
Grand T otal....................4 ,030  1,293

98

995
198

2

A cq u ired
und er
Equip.

Passenger E q u ijR .-— Owned. T rus ts
Coachos_______________ 23
Chair Cars______________ 25
Coach and Baggage____ 2
Coach and M ail_________ 1
B aggage________   18
Baggage, Coach and Mall I
Express and M all_____  10
Exfiibit Cars__________  1
Office and Pay Cars____ 4

T o ta l______________
W ork E q u ipm ent—

Outfit Coachos............
D erricks____________
Stoam Shovels______
Slope Lovelers______
D itchers____________
Pilo Drivers_________
LIdgorwoods_________

85
9

10
3
3
2
2
7

T o ta l................................ 30
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In addition to this, railroad property, its rights of way, 

real estato, buildings, equipment and appurtonances, the 
Company controls, by virtue of its ownership of securities, 
all the property of tho following corporations, viz.:

TIIE  A RK AN SAS W E ST E R N  R A IL W A Y  C O M P A N Y .
A standard-gaugo lino from Heavener, Oklahoma, to 

Waldron, Arkansas, 32.33 miles, together with rights of 
way, buildings and appurtenances; controlled by your Com
pany through ownership of all tho capital stock and bonds.

TH E POTEAU  V A L L E Y  R AILR O A D  C O M P A N Y .
A standard-gauge lino from Shady Point, Oklahoma, to 

Calhoun, Oklahoma, 0.59 miles, together with rights of 
way, buildings and appurtenances; controlled by your Com
pany through ownership of all tho capital stock.

T IIE  KANSAS C IT V  SH REVEPO RT & GULP T E R M IN A L  C O M .
Union dopot property at Shreveport, Louisiana, including 

its real estato, buildings and 1.20 miles of yard and terminal 
track; controlled by your Company through ownership of 
all tho capital stock.

PO R T A R T H U R  C AN A L & D O C K  C O M P A N Y .
Lands, slips, docks, wharves, warehouses, ono grain ele

vator (capacity 500,000 bushels), etc., all at Port Arthur, 
Texas; controlled by your Company through ownership of 
all tho capital stock and bonds.

TH E  K . C. S. ELEV A TO R  C O M PA N Y.
One first-class elevator, of capacity 050,000 busliols, situ

ated at Kansas City, Missouri; cipntrolled by your Company 
through ownership of all tho capital stock.

TH E M E N A  LA N D  & IM P R O V E M E N T  C O M PA N Y.
A company formed for taking titlo to real estato at Mena, 

Arkansas, vacated by employees in consequence of the 
establishment of now division terminals at Heavener, Okla
homa, and DoQueen, Arkansas; controlled by your Com
pany through ownership of all the capital stock.

G L E N N -l’OOL T A N K  LIN E  C O M PA N Y.
A  company operating 1G0 tank cars owned and 153 tanks 

leased; controlled jointly by your Company as tho owner of 
75 per cent of the capital stock, and the Midland Valloy 
Railroad Company as owner of the remaining 25 per cent 
of tho stock. >

In order to provide for an increased movement of crudo 
petroleum, and by reason of the prevailing high prices of 
equipment, the company has acquired during the year 100 
additional tank cars by leaso for a term expiring August 1 
1920. Of those 53 had been delivered on December 31 1917.

That portion of tho system lying within tho State of 
Toxas, the miloago of which is included in the operated 
mileage of your Company, is operated separately by its owner, 
the Texarkana & Fort Smith Railway Company, which 
company has its own general officos and books of account 
at Texarkana, Texas, in accordance with tho Stato law.

For tho sake of completeness, however, the reports of 
that company are included in those of The Kansas City 
Southern Railway Company in so far as is necessary to show 
the results of tho operation of tho whole lino from Kansas 
City to tho Gulf.

RESULTS OF O PE R A TIO N .
The following statement shows tho results of operation 

of The Kansas City Southern Railway for the year ended 
Docomber 31 1917, compared with corresponding results 
for tho preceding year:

Increase ( + )  or
Operated Mileage—  1917. 191G. Decrease (— ).

Milos o f  Main L ia o ---------------  793.45 793.45 ___________
Milos o f  Second Main Track _ 22.88 22.88 .....................
Miles o f  Branches-------------------  43.06 43.06 ___________
Milos o f  Sidings and S p u r s ...  430.56 429.79 + .77

Operating Revenues—  $
Freight Rovcnuo______________10,430,740 27
Passonger Revenue....................  1,995,689 51
Excess Baggage Revenue.........  16,218 68
M all Revonuo..............- ............. 139.562 54
Express R o v e n u e - - - - - ---------- 5kOther Passonger-train Revenue 2,381 69
Switching U ovonuo.. . . ----------  &90,375
Special Sorvico Train Rovcnuo 4,615 90 
Other Freight-train Revenue. 2,962 28 
Incidental and Joint Facility ln_ OQO<,Q

Gross Rovonues_____________13,547,487 18

S
8,594,780 34 
1,642,233 68 

16,195 52 
141,089 87 
230,171 47 

2,316 04 
582,842 36 

2,507 87 
2.257 90

+  1,835,959 93 
+353,455 83 

+ 23  16 
— 1,527 33 

+27,479 19 
+ 6 5  65 

+7,533  61 
+ 2,108 03 

+704 38
74,929 38 +32,360 30

11,289,324 43 +2,258,162 75

Operating Expenses—  
Maintenance o f W ay and

Structures _________________
Maintenance o f Equipm ent-.
Traffic Expenses_____________
Transportation Exponsos--------
Gonoral Exponsos____________
T ra n sp orta tion  for Invest

ment— Cr__________________
Total Oporatlng E xponsos..

N ot Rovcnuo---------------------------
T a x e s________________________
Oporatlng Incoino
Ratio o f Operating Expenses

to Gross Rovenuos--------------
Ratio o f Oporatlng Exponsos & 

Taxes to Gross Rovenuos..

1,267,386 27 
1,898,540 54 

338,256 29 
4,278,772 93 

447,972 54

1,172,640 29 
1,475,116 96 

336,942 15 
3,419,027 26 

411,207 07

+94,745 98 
+423,423 58 

+  1,314 14 
•+859,745 67 

+36,765 47
23,392 58 32,233 39 — C,840 81

8,205,535 99 6,782,700 34 +  1,422,835 65
5,341,951 19 

846,657 60
4,506,624 09 

580,575 72
+835,327 10 
+266,081 78

4,495,293 69 3,926,048 37 +569,245 32

60.57% 60.08% •49%
66.82% 65.22% 1.60%

Tho following comparison of tho Gross Revenues for the 
year ondod Decombor 31 1917 with those for tho provious 
yoar is respectfully submitted:

Increases in Gross Revenues—
Duo to tho increased movement o f  corn and other 

grain, hay, straw and other products o f agricul- 
turo for home consumption in Oklahoma, Texas
and Louisiana, and for Government use______ $413,095 94

Duo to increased movement o f  coal, caused by tho
high price o f  oil-------------------------------------------------  117,317 82

Duo to Increased movement o f  asphalt, caused by 
tho onhancod demand for manufacturing and
paving purposes_______________________________  171,662 62

Duo to increased movement o f  petroleum, caused 
principally by  the enlarged consumption o f
gasoline ________     430,994 21

Duo to increased movement o f automobiles,
trucks and wagons____________________    151,195 98

In Passenger Revenue, due to the movement o f 
troops and to general improvement in business
conditions_____________________________________  353,455 83

Duo to tho development o f  territory and general 
improvement in traffic relations and business
conditions_____________________________________  747,627 60

------------------ $2,385,350 00
Less Decreases, viz.:

From the movement o f  wheat, caused b y  diversion to tho 
Atlantic seaboard and crop shortage in territory from 
which tonnage is received by  your road____________________ 127,187 25
N et Increase in Gross Rovenuos_______ ___________________$2,258,162 75

# i
Tho regulations of the Inter-State Commerce Commission, 

in effect July 1 1914, require that when men or materials 
omployed in construction are convoyed in revenue trains, 
the estimated cost of their transportation shall be credited 
to operating expenses arid charged to the appropriate in
vestment account. No rovenue charge was made against 
Company material used in operation.

Tho increase of SI,422,835 65 in Operating Expenses was 
duo to tho following causes:

Increases in Operating Expenses—
Maintenance o f Way and Structures—

Additional expenditures made necessary by
growth o f traffic_____________________________ $30,079 75

Advanco in rate o f pay due to scarcity o f track
labor_______________________ __________ _______ 53,347 82

Increase in casualties___________________________ 11,318 41
------------------  $94,745 98

Maintenance o f Equipment—
Additional charges for depreciation o f equip

ment inaugurated Juno 1 1916 by direction
o f tho Inter-State Commerce Commission___$59,291 07

Advance in prices o f labor and material for cur
rent repairs o f  equipment___________________  209,336 70

Excess in expenditures made necessary by  ex
pansion in traffic____________________________  148,510 34

Charges on account o f  equipment retired______  3,407 12
Miscellaneous net increases___________________  2,878 35

------------------  423,423 58
Traffic Expenses—

Miscellaneous net increases_________________________________ 1,314 14
Transportation Expenses—

Locom otive, train and yard expense
duo to tho Adamson 8-hour la w ..$167,376 81 

Other locom otive, train and yard
oxponses duo to growth in traffic. 343,601 25 

Station oxponses duo to increaso in
wages and traffic________________  77,639 23

Price o f fuel_______________________  288,502 96
Cost o f  stationery and printing____  10,842 69
Miscellaneous net increases________ 19,422,39

------------------$907,385 33
Loss decrease in casualties________________________  47,639 66

------------------  859,745 67
General Expenses—

Law expenses_____________________________________  S4.810 95
Valuation expenses_______________________________  7,006 32
Duo to enlargement o f  business___________________  21,316 43
Cost o f  stationery and printing___________________  2,537 91
Miscellaneous not increases_______________________ 1,093 86

------------------  36,765 47
Transportation "for Investment— Cr.

Docroaso in crodit to operating expenses on account o f  men 
engaged in and material for construction, moved in 
rovcnuo trains___________________________________________ 6,840 81
Net Increase in Operating Expenses_____________________ $1,422,835 65

T A X E S.
Tho increase in charges for account of Taxes was $266,

081 78, which consists of tho following items:
Stato, county and municipal taxes___________________ $85,224 28
Federal income tax_________________________________  170,000 00
Federal capital stock tax___________________________  10,857 50

------------------  $266,081 78

The Rovenue Tonnage movement for the year, as com
pared with that of tho year preceding, was as follows:
For tho yoar ended December 31 1917:

Rovonuo Tons ono milo— N o rth ______________ 945,813,260
Rovenue Tons ono milo— S o u th ______________ 486,745,476

------------------ 1,432,558,736
For tho yoar ended December 31 1916:

Rovcnuo Tons ono milo— N o rth ______________ 751,639,847
Rovenuo Tons ono milo— S o u th _______________420,716,311

------------------ 1,172,356,158
Incroase in Rovonuo Tons one mile____________________  260,202,578

R E F U N D IN G  A N D  IM P R O V E M E N T  M O R TG A G E  BON DS.
The situation at December 31 1917 with respect to the 

Refunding and Improvement Mortgage Bonds, authorized 
by tho stockholders June 29 1909, was as follows:
Total authorized issuo__________________________________________ $21,000,000 00
Issued and sold:

July 1 1909..............................   $10,000,000 00
February15 1911----------------------------------------------  5,000,000 00
November 1 1912______________________________  500.000 00
Decem ber2 1912........   500,000 00
April 2 1913............................ ........ ............  500,000 00
M ay 5 1914................................... ............... 250.000 00
October 7 1914___________  44,000 00
April 11915_____________  206,000 00
D ecem ber^ 1915................................    1,000,000 00

------------------------ 18,000,000 00

Unissued December 31 1917........................................................... $3,000,000 00

The status as regards the Refunding and Improvement 
Mortgage Bonds issued and outstanding on that date is 
sot forth in tho subjoined exhibit:
Total Issued and outstanding___________________________________ $18,000,000 00
Expondod to Decomber 31 1916_____________ $17,888,053 32
Expended during year ended D ec. 31 1917— 111,946 68

. ------------------------$18,000,000 00
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E Q U IPM E N T TR U STS.
The total face amount of Equipment Trust Obligations 

outstanding December 31 1916 was:
Series “ D ,”  dated December 15 1912..........................................  $992,000 00
Paid during the year________________________________________  124,000 00

Outstanding December 31 1917.......................................... ......  $868,000 00
A D D IT IO N S  A N D  B E T T E R M E N T S .

N et expenditures were mado during the year for Additions 
and Betterments to road and equipment in the amounts 
following:
From  proceeds o f  Refunding and Im prove

ment M ortgage Bonds_____________ _______ $111,946 68
From current funds_________________________  326,647 30

----------------------- - $438,593 98

A  classified schedulo of such expenditures is elsewhere 
presented. [See Pamphlet Report.]

The bridges, trestles and culverts of your road were im
proved during the year by increasing the length of steel 
bridges from 22,281 feet to 22,762 feet; by reducing the 
length of trestles from 65,893 feet to 64,786 feet; increasing 
the number of concrete bridges from 1 to 2; increasing the 
number of stone and concrete culverts from 675 to 689; 
increasing the number of cast-iron pipe culverts from 580 
to 592, and by increasing the number of concrete pipe cul
verts from 98 to 118. Among the appended statements 
and statistics is a table showing the progressive improve
ments made in bridges and culverts from June 30 1900 to 
December 31 1917. [See Pamphlet Report.]

The work of widening cuts and fills to standard specifica
tions was carried forward. Expenditures for that purpose 
were made during the year in the following amounts:
From proceeds o f  Refunding and Im prove

ment M ortgage Bonds........................... ........... $5,366 15
From current funds_________________________  12,829 18

-----------------------  $18,195 33

Incident to the program of improvement, there was ex
pended for protection of banks and drainage:
From curront funds............................................................................. $37,701 88

During the year there was expended for strengthening 
ballast at various points along the line the following:
From proceods o f Refunding and Im prove

ment M ortgage Bonds.....................................  $9,866 05
From curront funds............. .................. ............. 39,391 28

------------------------  $49,257 33

Since none of this ballasting resulted in lengthening sec
tions already laid, the condition of your main line with re
spect to ballast as of date December 31 1917 was the same 
as reported last year, viz.:
Section o f 6 inches or more under ties_________________________ 691.13 miles
Section o f loss than 6 inches under ties_______________________  86.00 “

Total main line mileage owned______________________________ 777.13 miles

During the year 33.24 miles of your main line between 
Heavener, Oklahoma, and DeQuincy, Louisiana, which had 
formerly been laid with 60 and 80-pound rail were relaid with 
new 85-pound steel, making the weights of rail on your main 
line mileage as of December 31 1917 as follows:
Rail weighing 85 pounds per y d _______________________ ________668.80 miles
Rail weighing 80 pounds per y d ............... ............................ _______86.10 “
Rail weighing less than 80 pounds per y d ______________________  22.23 “

Total main line mileago owned______________________________ 777.13 miles

Parkell Mining C o ............................................................... M ilo 121
Caddo Parish.................................................    M ilo 545
Gubbio Coal C o_____________________________________ M ilo 122
Buchanan Potato & Truck Growers’ Association___Day, Tex.
Frost-Johnson Lumber C o_________________________ M ile 607
Fort Smith Compress C o____________________________Fort Smith, Ark.
Caddo Oil & Refining C o ................ ................................ .M ilo  537
The Texas C o . ..................................................... ...............Port Neches, Tex.
Cedar Grove National Glass C o_____________________M ilo 563
King Ryder Lumber C o_________________ _____ ____ Bon Ami, La.
Hamburg Lumber C o_______________________________ Lomonvillo, Tex.
H . AV. Weir Lumber C o_________    .M ilo  752
Eureka Paving C o___________________________________M ilo 782
Bramley-Lanham Paving C o_____________ .F ort Smith, Ark.
Commercial Acid C o_______________________________ Toxarkana, Tex.
Ludington Lumber C o___________________ _________ .R ose  Pino, La.

Uncompleted—
Henning & Gilbert....... ........................................... .......... Port Arthur, Tex.
Carnoy-Chorokee Coal C o__________________________ Carney, M o.
DeQueen Lumber C o________________________________M ilo 743
Marino Refining C o_________________________________ Mile 563
W eston Carbon C o_____ ______   .M ilo  497
Kansas City Light & Power C o_____________________Kansas C ity, Kan.
Clay-Pool Mercantile Co. and Robakl Lumber C o ..M ilo  397

N E W  T R A C K S TO SERVE E X IS T IN G  IN D U ST R IE S. 
Completed—

Burd-Fletcher Printing C o_________________________ Kansas C ity , M o.
II. C . Gamago______________________________________ Elmdale, M o.
Fort Smith Folding Bed & Table C o_________________ Fort Smith, Ark.
Ballman Cummings_________________________________ Fort Smith, Ark.
Fogel Lumber C o .........................     . .M ilo  359
Caddo Parish Polico Jury___________________________ Milo 491
The Texas C o______________________________________ Port Arthur, Tex.

A B A N D O N E D  P R O P E R T Y .
The estimated cost of property abandoned in the course 

of improvements amounts to 81,092,998 02, which amount 
has been segregated from capital account. Of that total 
$277,973 18 had been disposed of provious to December 31 
1916 and $90,214 28 was charged to operating expenses 
during the year ended December 31 1917, leaving for future 
amortization a balanco of $724,810 56, as shown by the 
balance sheet. Under existing requirements, this remainder 
is chargeable to operating expenses at the rate of approxi
mately $90,000 00 per annum.

F E D E R A L  V ALU A TIO N .
During the year many conferences were held with the 

representatives of the Inter-State Commerce Commission 
with a view of adjusting differences between the tenta
tive valuation made by the Commission and the value claimed 
by your Company, and agreements were reached upon a 
large number of controverted points.

Testimony in support of the position of your Company 
with respect to Federal valuation was given at a hearing 
beforo the Inter-State Commerco Commission held at 
Washington, D . C ., March 19 to March 31 1917, and also 
beforo an examiner of the Commission at a hearing held at 
Kansas City, Missouri, October 8 to November 28 1917.

At the end of the year, however, thero still romained 
certain important differences, and additional testimony will 
bo taken during the early part of the year 1918.

It is expected that after the conclusion of these hearings 
briefs will bo filed by counsel and the matter finally submitted 
to the Commission.

All orders of the Inter-State Commerco Commission have 
been fully complied with by the officers of your Company, 
and every effort has been mado to co-operate with and assist 
the forces of the Government in making a propor valuation 
of your property.

The cost to your Company of Federal valuation to De
cember 31 1917 is as follows:

Work upon the schedule for the reinforcement of track 
through the application of tie plates, anti-creepers and other 
devices, with a view to stability, permanence and economy 
of maintenance, was continued during the year, the sum 
expended for this purpose being:
From current funds..................................................... ..............................$23,207 71

New station buildings, required by public authority or 
mado necessary by the demands of traffic, have been erected 
at the following locations. The expenditures for these 
facilities were as below set forth:

To
Dec. 31 1916.

Field work__________  $68,824 72
Valuation orders, Inter-State

Commerce Commission--------  20,954 98
Contributions to President’s

Conference Comm itteo_____  1,727 73
Appraisal o f  real e s ta to ............ 9,698 98
General and miscellaneous____ 64,487 13

For the Year 
ended

Dec. 31 1917.

$52 30
369 95 

2,251 16 
33.657 07

Total. 
$68,824 72
21,007 28

2,097 68 
11,950 14 
98.144 20

Totals $165,693 54 $36,330 48 $202,024 02

C O N TRO L OF TH E  P R O P E R T Y  B Y  TH E  G O V E R N M E N T  OF TH E 
U N ITE D  STATES.

Prior For the Year
to ended

Jan. 11917. Dec. 31 1917. Total.
Amsterdam, M o .................. ........  ................  $6,140 14 $6,140 14
Stllwell, Okla.................................. $9,845 48 1 70 9.847 18
Sallisaw, Okla...............................  13,525 51 4 39 13,529 90
Leesvillo, La.......................   12,748 25 588 87 13,337 12
Beaumont, T ex________________  79,554 00 6,722 05 86,276 05

Totals.......................................... $115,673 24 $13,457 15 $129,130 39

The expenditures made during the year for additions and 
betterments include the cost of a number of new sidings to 
serve industries not heretofore reached by your tracks and 
to accommodate new industries in process of establishment.

The following is a list of such industry tracks, some of 
which have been completed and others are in course of con
struction:

N E W  T R A C K S TO SERVE N E W  IN D U STR IE S.
Completed—

Bumble Bee Mining C o______
P. E. Hammons_____________
P . E . Hammons_____________
Kansas C ity Paper House___
M oka Coal C o ...........................
Evans-Thwlng....... ................ . .
Pittsburg Oskaloosa Coal Co
Independence Coal C o_______
J. N\ W ard_______________. . .
Gulf Refining C o____________
M unn-Reiso Construction Co.
Black Fork Lumber C o______
Toxarkana Caskot C o_______
Brown Stave C o_____________
Schneider B ros______________
Rodgers W hite Lime C o_____
W yatt Lumber C o___________
Black Steel & Wire C o_______

.M ilo 157 

.M ilo 723 

.M ile 738 

.Kansas C ity, M o. 

.M ilo 120 

.M ile 7 

.M ilo 113 

.M ilo 114 

.Heavener, Okla. 

.M ilo 539

.Kansas C ity, Kan. 

.Thomasvlllo, Okla. 

.Texarkana, Tox. 

.M ilo 562 

.M ilo 762 

.W atts, Okla. 

.G andy, La.

.M ile 8

Pursuant to an Act of Congress, approved August 29 1916, 
the President of the United States by his proclamation dated 
December 26 1917 took possession and assumed control of 
your property at 12 o’clock noon, December 28 1917, such 
control to be exercised through tho Hon. William G . McAdoo, 
appointed Director-General of Railroads.

The possession and control of your property by the United 
States, under tho proclamation mentioned, was acquiesced 
in by resolution of your Board of Directors adopted at a 
meeting held January 2 1918 on the condition that just, 
reasonable and adequate compensation shall be mado for 
its use.

The proclamation provided that until otherwise ordered 
by the Direotor-Genoral of Railroads, tho directors, officers 
and employees of your Company shall continue tho operation 
of your property and that for purposes of accounting the 
possession and control shall date from December 31 1917 
at midnight. Accordingly, the new regime had no practical 
effect upon the affairs of your Company for tho year 1917.

The appended balanco sheets and statistical statements 
give full detailed information concerning expenditures for 
improvements and the results of operation.

A report, including balanco sheet, income account and 
other pertinent data, in form proscribed by tho Inter-State 
Commerce Commission, has been filed with that body at 
Washington.

By order of the Board of Directors.
J. A . E D SO N , President.
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INTERNATIONAL HARVESTER COMPANY OF NEW JERSEY

A N N U A L  REPORT— FOR TH E FISCAL Y E A R  E N D E D  D E C E M B E R  31 1917.

To the Stockholders:
Tho Board of Directors submits the following report of tlie 

business of tho International Harvester Company of Now 
Jersoy and affiliated companies for the fiscal year onding 
December 31 1917, together with a statomont of tho financial 
condition at that dato:

IN CO M E AC C O U N T FOR 1917.
Income from Operations, after charging all taxos but before 

deducting interest on loans and tho necessary annual pro
vision for Plant Depreciation, Spocial Maintenance, Losses 
on Receivables, &e.:
On Sales o f Farm Implements, M otor Trucks, Repairs and

T w ine....... ............ - - - - - ....................................................- ...........$9,561,562 09
On Stool Products, & c., including Miscellaneous E arnings.. 9,750,421 35

$19,311,983 44
Deduct—

Interest on Loans______________________________ $276,282 45
Ore and Timber Extinguishment---------------------- 581,485 58
Reserve for Plant Depreciation------------------------ 1,513,625 79
Resorvo for Special Maintenance______________  530,996 29
Resorvo for Losses on Receivables--------------------  500,000 00
Roservo for Collection Expenses---------------------- 100,000 00
Contingent Resorvo___________________________  fjQQ’QSQ 22
Appropriation for Fire Insurance Fund----------- 300,000 00
Appropriation for Pension Fund---------------------- ^50,000 22
Appropriation for Profit Sharing Fund------------  250,000 00 r o/ ri nnn 11■ ■ ^■ o.j u j .juu l i

N ot Profit for Season 1917_________________________________$ 14,009,593 33

SURPLUS D E C E M B E R  31 1917.
Balanco at December 31 1916_______________________________ $34,030,624 62

Add—
N ot Profit for Season 1917____________________ $14,009,593 33

Deduct—
Preferred Stock Dividends_______$2,100,000
Common Stock Dividends----------- 2,800,000

----------------  4,900,000 00
---------------------- 9,109,593 33

Surplus at December 31 1917---------------------------------------------$43,140,217 95

C O M B IN E D  BALA N C E  SH EET D E C . 31 1917.
ASSETS

Property:
Real Estate and Plant Property, Ore

Mines, Coal and Timber Lands, & c_____ $51,938,175 65
Deduct:

Reserves for Plant Depreciation_________ 13,166,164 82
----------------------- $38,772,010 83

Dofcrrod Charges------------------------------------------------------------------------  112,783 63
Firo Insurance Fund Assets_____________________________________  737,000 00
Current Assets:

Inventories:
Raw Materials, W ork in Process,

Finished Products, & c............................. $44,019,377 70
Receivables:

Farmors’ and Dealers
N o te s _________________ $9,641,985 36

Accounts Receivable------ i  1,490,162 25
$21,132,147 61

Deduct: „
Reserves for Losses______  2,567,447 99

Investments: __
Liberty Bonds____________ $9,000,000 00
M lscollanoous___________  6,191,670 03

18,564,699 62

15,191,670 03
C ash ....................................................................... 29.450,502 48

107,226,249 83
$146,848,044 29

LIABILITIES.
Capital Stock:

Preferred____________________________   $30,000,000 00
C o m m o n __________________________________  40,000,000 00

------------------------$70,000,000 00
Current Liabilities:

Bills Payable...........................................................$2,784,300 00
Accounts Payable:

Current Invoices, Pay
rolls. Taxes and Inter
est Accrued. & c.............$17,149,521 73

Preferred Stock Dividend
(payable Mar. 1 1918). 525,000 00

Common Stock Dividend
(payable Jan. 15 1918). 500.000 00 ......... ...............

■ ’ ' ' loil/4,0<Jl #o
------------------------ 20,958,821 73

Rcsorves (Appropriated Surplus):
Spocial Maintenance------------------------------------ $1*784,973 46
Collection Expenses..........................................  J ’w ’oSS
Firo Insurance Fund------------------------------------  4.377,268 21
Pension Fund----------------    2,336,762 94
Industrial Accident Fund-------------------------   500,000 00
Profit Sharing Fund------------------------------------  760,000 00
Contingent_________________________________  3,000,000 00 ...........

--------- --------------- 12,749,004 61
Surplus------------------------------------    43,140,217 95

$146,848,044 29

W O R K IN G  C A P IT A L.
Current Assets:

Inventories--------------------------— --------------------------------— $44,019,377 70
Receivables (N et)--------.-----------------------------------------------—  18,604,699 62
Investments --------------- ------------------------ -------------------  15,191,670 03
Cash............................. ....................................................................  29.450,502 48

$107,226,249 83
Deduct— Current Liabilities_____ _______________________  20,958,821 73

N ot Working Capital at D oc. 31 1917............................... $86,267,428 10

P R O P E R T Y .
Balanco at December 31 1916________________________________$51,208,7687 1

Add—
Capital Additions during 1917:

Harvester Works and Twine Mills:
Champion Works: Additional hay press 

equipment. Deering W orks: Dry kilns; 
power equipment; machine tools. Key- 
stono Works: Addition to power plant.
M cCorm ick W orks: Dry kilns; locker 
and wash rooms; tunnel system connect
ing foundries with main plant storage.
Osborne Works: Tooling equipment for 
tillago implement manufacture. Twine 
Mills: Special machinery for solid 8-lb.
twine ball______________________________  $800,334 62

Raw Material Facilities:
Coke W orks: M ine haulage equipment, 

additional dwellings and village im
provements at Benham, K y . Ore 
Minos: New locom otive house, mining 
equipment at Hawkins Iron Ore Mine, 
and exploration work on mining prop
erty adjacent to Hawkins M ine. Blast 
Furnaces and Steel Mills: Purchase o f 
8.48 acres real estate, new restaurant 
building, locker houses, addition to 
offico building, three cinder ladle cars, 
skull breaker, charging device for Bes- 
somer M ill, 4-ton electric crane, loco
m otive crane, and other equipment at 
South Chicago. Saw Mills: Drainage 
ditch, improvements to vacant land for 
farming purposes, log railroad extension, 
now lumber alloy, dwellings and church 
for colored people at Deering, M o.
Fiber Plantation: Purchase o f 2,892
acres o f land at Matanzas, Cuba______  634,772 68

Branch Houses, &c.:
Completion o f 1-story building adjoining 

warehouse at Albany, N . Y .; completion 
o f 5-story and basement concreto ware
house at Minneapolis, M inn.; re-con
struction o f 4-story and basement con
crete warehouse at Sioux Falls, S. D .; 
purchase o f warehouse sites at Pocatello,
Idaho, and Salt Lake C ity, Utah; print
shop equipment, & c___________________  234,682 31

---------------------- 1,669,789 61
$52,876,558 32

Deduct—
Property sold, charged off, & c., during 1917-- $356,897 09 
Provision for amortization o f iron ore, coal, and 

timber during 1917__________________________ 581,485 58
938,382 67

Balanco at December 31 1917______________________________ $51,938,175 65
Deduct—

Reserves for Plant Depreciation_____________________________  13,166,164 82
N ot Balance at December 31 1917________________________ $38,772,010 83

IN V E N T O R IE S.
At Harvester Works and Twine Mills at close o f  manufac- -J

turing season: j- >
Raw Materials and Supplies_____________________________  $7,469,993100
W ork in Process o f  Manufacture________________________  5,938,264 35
Finished Products_______________________________________ 2,936,855 14
Repair Parts_____________________________________________ 1,025,351 64

$17,370,464 03
At Branch Houses and Local Agencies:

Finished Machines, Repair Parts, Twine, & c..................... 13,810,628 34
At Mines, Furnaces and Steel Mills:

Iron Ore, Pig Iron, Steel Billets, & c_____________________ 3,654,805 55
At Saw Mills:

Lumbor, Logs, Stores and Supplies_____________________ 275,743 96
Advertising Supplies.and Miscellaneous___________________  329,985 98

$35,441,627 86
Add— N ot Material Purchases, & c., after close o f  manu

facturing season_______________________________________ 8,577,749 84
$44,019,377 70

Raw materials, work in process and finished products are 
valued at 1916 inventory prices (being tho actual cost of that 
year), which are adopted as a fair and stable basis for inven
tory valuations during the period of the war. In addition, 
tho Company is carrying the general inventory reserve pre
viously accumulated, which has been deducted from Material 
Purchases after close of manufacturing season.

Net Material Purchases, &c., after close of manufacturing 
season, include purchases and manufacture at works between 
inventory-taking and December 31 1917, less tho manufac
turing cost of goods shipped from tho works during that per
iod, which were either sold in 1917 season or included in the 
country inventory.

Tho character of the Company’s business requires that large 
stocks of harvesting machinery be carried at convenient lo
cations throughout tho country, in order to meet the urgent 
local necessities of uncertain crop conditions. Therefore, 
a large amount of working capital is constantly investd in 
inventories. By this investment the Company aims to give 
adequato servico to tho farmer and to meet the varying de
mands of a trade which is frequently unable to forecast its 
needs until the crops are assured and the harvest is at hand.

C A P IT A L STO C K . ^  ^  s«  , 4
Tho authorized Capital Stock of the International Har

vester Company of New Jersey at December 31 1917, all of 
which was issued and outstanding, was:
Preferred Stock, 7%  Cumulative:

300.000 sharoa o f $100 each, par value__________ - _______*$30,000,000 00
Common Stock:

400.000 shares o f  $100 each, par.value----------------------------- 40,000,000 00
$70,000,000 00
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N o portion of tho Capital Stock was issued for Good-will 
or Patents. The Company’s properties aro unencumbered, 
and it has no bonded indebtedness.

C U R R E N T  LIA B IL IT IE S.
Bills Payable: .

Purchase M oney Obligations______________ $191,000 00
Five Per Cent Gold Notes maturing Feb

ruary, 1918 (since paid)................................ 2,350,000 00
Fibor drafts discounted in Manila, P . I ____  243,300 00

Accounts Payable:
Current Invoices, Payrolls, & c_______________$9,268,382 39
Taxes and Interest A ccrued________________  7,881,139 34
Preferred Stock Dividend, payable M ar. 1

1918 -------------------------    525,000 00
Common Stock Dividend, payablo Jan. 15

1918 ........     500,000 00

$2,784,300 00

18,174,521 73
Total Current Liabilities at D ec. 31 1917______________$20,958,821 73

This Company has a contingent liability o f  $10,000,000 on loans assumed 
by  International Harvester Corporation in the salo o f one-half o f  tho net 
assets o f  International Harvester Company to the Corporation as o f  Jan. 1

RESERVES.
P L A N T  D E P R E C IA T IO N .

The annual appropriations from earnings for plant depre
ciation reserves constitute the necessary provision for tho im
pairment and consumption of the plant assets utilized in pro
duction. Such depreciation is based on rates established by 
recognized authorities and confirmed by past experience in 
this industry, and should prove sufficient to reproduce the 
properties as their replacement becomes necessary.
Balance at D oc. 31 1 9 1 6 -- ._____ __________________________ $11,783,009 18
Add:

Provision for 1917.........................................................................  1,513,625 79

„  , t $13,296,634 97Deduct:
Replacement charges, & c., during 1917................ ...............  130,470 15

Balance at D ec. 31 1917______________________________ $13,166,164 82

SPECIAL M A IN T E N A N C E .
Those reserves provide for relining of blast furnaces, 

maintenance of docks and harbors, conversion of power sys
tems, and other renewal work, tho expenditures for which oc
cur at irregular intervals. To provide for such ronewals when 
they become necessary, the futuro cost of tho work is ap
portioned over current earnings.
Balanco at D ec. 31 1916..............................................................__ $1,408,536 66
Add:

Provision for 1917--------------------------------------------- ------------ 530,996 29

Deduct:
Relining, renewal and other charges during 1917.

$1,939,532 95 
154,559 49

Balanco at D ec. 31 1917. $1,78-1,973 46

R E P A IR S, REN E W A LS A N D  M A IN T E N A N C E .
In accordance with the Company’s policy, liberal expendi

tures have been made for ordinary repairs and renewals in 
order to maintain the properties at their maximum efficiency. 
All such expenditures are charged to operating expenses and 
havo been included in tho cost of production. A  comparison 
of these expenses for the last two seasons is:

1917. 1916.
Harvester Works and Twino M ills____________ $2,108,906 17 $1,549,164 51
Furnaces and Steel M ills__________   862,834 16 541,975 82
Miscellaneous Properties_____________________  85,682 77 82,266 56

$3,057,423 10 $2,173,406 89

G E N E R A L .

Tho ontranco of the Unitod Statos into tho world war has 
emphasized, as nover beforo, tho dependence of this country 
and its allies upon tho products of Amorican farms. The 
agricultural implement industry has been recognized by the 
Unitod States Government as essential to tho national 
welfare; and this Company appreciates to tho fullest extent 
tho responsibility imposed upon it to supply labor-saving 
machinery promptly to tho Amorican farmer. Tho imple
ment industry, through a representative committeo, in 
which this Company has membership, has beeh in constant 
co-operation with Washington in the offort to insuro tho un
interrupted manufacture of farm operating equipment and 
tho seasonal delivery of tho finishod product to the country.

During tho earlier years of tho Company, its steadily 
growing volume of foreign trade and its development of tho 
newor lines of farm equipment, made it a measure of neces
sity as well as of prudent policy to retain in tho business at 
all times a considerable part of the earnings. For the first 
ten years these earnings avoragod about 8 %  on tho invest
ment, and the cash dividends to stockholders averaged 
about 4 % .

The amount of working capital necessary to oporato the 
business under the present high costs has greatly increased 
over previous years. For these reasons, while the Com
pany’s nominal capital is $70,000,000, its actual capital, 
including surplus employed in tho business, now exceeds 
$125,000,000. Beyond immediate requirements lies tho 
certainty that when the war is over the Harvester Company 
will have need for still groater funds if it is to do its share in 
tho task of agricultural rehabilitation.

Nearly half of 1917 profits came from tho operations of 
tho Company’s steel properties which shared in tho general 
prosperity of tho steel industry— 6 0 %  of tho output being 
sold in the general market. Excluding steol, tho percentage

of profit on tho volume of salos and capital investod in tho 
businoss is substantially the samo as in formor yoars.

Crop conditions throughout the Unitod Statos during 1917 
were about as good as in tho preceding year, but not nearly 
so favorable as in 1915. For the second yoar in succession, 
the northwestorn States suffered a practical failure of thoir 
small-grain crop, and in many sections an oarly frost sovoroly 
damaged the corn crop. The total volumo of sales for 
1917, however, shows an increaso ovor the preceding year, 
duo in largo part to tho increased prices of tho Company’s 
products occasioned by the liighor cost of manufacture.

It is gratifying to noto that the purchasing power of farm 
products has more than kept pace with tho incroaso in prices 
enforced by war conditions upon the ontire implomont in
dustry. This is reflected in tho noticeablo improvement 
in percentage of cash collected in the last two yoars. Of 
1917 salos more than 9 0 %  was collected in cash during the 
year.

Of the $6,104,000 gold notes maturing February 15 1918, 
the Company retired $3,754,000 during the year, and the 
remainder, $2,350,000, has since been retired.

Two general increases in wages, approximating 10%  
each, were mado at the Company’s Works during 1917, 
and a pay-roll adjustment on April 1 1918, resulted in a 
further advance of 10% . Since January 1 1915, there havo 
been six general advances in wages, and tho actual average 
hourly earnings of employees have increased 7 5 % .

Tho second argument in the United States Supromo Court, 
of tho case of the Government against tho International 
Ilarvostor Company, was hoard on March 6-8 1917. On 
M ay 21 1917, tho Court ordored tho case rostored to tho 
docket for another ro-argument. On January 2 1918, upon 
tho motion of the Attorney-General of tho United States, 
tho case was continued until tho noxt term of tho Court, 
which begins in Octobor 1918. Similar action was taken 
in five other anti-trust cases. This motion of tho Attorney- 
General and the action of tho Court tlioroon indicate that 
the uncertainty and embarrassment, under which the busi
ness of the Company has been conducted sinco tho bringing 
of this suit on April 30 1912, will bo continued until after tho 
termination of tho war.
4 By agreement between tho Food Administration at Wash
ington and representatives of tho Mexican Government, 
the price of sisal fibor to manufacturers of bindor twino has 
been fixed for the 1918 harvest at 19 conts per pound Gulf 
ports. This is the highest prico over paid for sisal fiber, and 
it imposos a heavy financial burden on tho manufacturer, as 
tho turnover in the bindor twino industry is mado only 
once a year.

Continuing its effort to broaden tho source of supply of 
fibor for tho manufacture of binder twino, this Company 
has acquired a large acreage of land in Cuba on which to 
grow sisal fibor plants, and in addition is using its efforts 
to encourago the growth of Kentucky homp throughout tho 
W est. Both of these projects aro progressing satisfac
torily.

Tho activities of tho Agricultural Extension Dopartmont, 
with tho fiold force of tho Sales Department fully co-opor- 
ating, havo been concentrated on increasing crop produc
tion and securing a closer conservation of food.

In all ways tho Company has sought to moot tho full 
measuro of its war-time responsibilities. Tho manufacture 
of a largo number of army auto-truck bodies, machine-gun 
carts, trench-mortar carts, &c., has boon undertaken at 
tho earnest request of tho Govornmont.

The Company bought during 1917, and holds among its 
assets, $9,000,000 of Liberty Loan Bonds, and it is ploasing 
to noto that its employees mado through tho Company, and 
with its aid, 20,600 subscriptions to tho Liberty Loan issues 
of the year, for a total of $1,700,000. Indications aro that 
subscriptions to tho Third Liborty Loan, now in progross, 
will exceed tho amount of thoso to tho first two loans.

The Company has responded to tho many calls mado 
upon it for aid in furthering tho health and comfort of our 
soldiers and sailors, chief among its subscriptions boing 
$250,000 to tho American Red Cross and $250,000 to the 
Y . M . C . A . War Work. Tho sorvices of the Company’s 
officials and omployoos have boon givon freely to tho Govern
ment at Washington.

Above everything else, tho Company is proud of tho 
patriotic response all branchos of its sorvico havo mado to 
tho Countery’s call to arms. More than 1,350 omployoos 
aro now in tho Army and N avy. Tho Company looks 
forward with confidence to tho part thoy will porform in 
this strugglo for freodom and democracy. Positions with 
the Company will be open to them on thoir roturn, and tho 
Company is keeping in close touch with thorn during tho 
period of their sorvico.

The books and accounts for tho fiscal yoar havo been 
audited by Messrs. Haskins & Sells, Certified Public Ac
countants, and thoir certificate is presontod horowith.

The ontire organization has boon confronted almost 
daily with tho most sorious operating, traffic and other 
difficulties, but has mot them with a loyalty, courage, 
ability and perseverance that call forth the admiration 
and thanks of tho Directors. 
si By order of tho Board of Directors,

C Y R U S  H .  M o C O R M I C K ,

President.
C h i c a g o ,  A p r i l  2 5  1 9 1 8 .
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INTERNATIONAL HARVESTER CORPORATION

A N N U A L  REPORT— FOR TH E FISCAL Y E A R  E N D E D  D E C E M B E R  31 1917.

To the Stockholders:
The Board of Directors submits the following roport of 

tho business of tho International Harvester Corporation and 
affiliated companies for the fiscal year ending December 31 
1917, together with a statement of tho financial condition 
at that date.

IN C O M E  A C C O U N T  FO R 1917.
Incom e from Operations, beforo deducting Interest on 

Loans and tho necessary annual provision for Plant De
preciation, Losses on Receivables, <Scc____________________ $11,105,227 34

Deduct:
Interest on Loans_________________________  $697,538 62
Rcscrvo for Plant Depreciation....................  658,519 77
Reserve for Losses on Receivables_________ 663,065 53

------------------------ 2,019,123 92
$9,086,103 42

W ar Losses charged o ff in 1917........................................................ 10,436,825 00
Doficit chargod to Contingent Rosorvo_________________ $1,350,721 58

SURPLUS D E C E M B E R  31 1917.
Balanco at Doc. 31 1916 (Subject to war losses not yot deter

mined and not covered by Reserves)----------------------------------S20,011,119 60
Deduct: „

Preferred Stock Dividends 7 % ____________________________  2,100,000 00
Balanco at Dec. 31 1917 (Subjoct to war losses not yet do-

terminod and not covered by Reserves)--------------------------$17,911,119 60

C O M B IN E D  BALA N C E  SH EE T D E C E M B E R  31 1917.
ASSETS.

1  ̂ R ea flsta te , Buildings, Machinery, Equip
ment, & c________________________________ $28,999,383 35

Doduct:
Reserves for Plant Depreciation.....................  5,260,989 08

------------------------$23,738,394 27
Deferred Charges------------------------------------------------------------------------  36,697 12
Fire Insurance Fund Assets_____________________________________  621,950 00
Current Assets:

Inventories:
Raw Materials, W ork in Process, Fin

ished Products, & c____________________ $34,663,447 41
Rocolvablos:

Farmers’ and Dealers’
N o te s .............. .................$17,463,734 91

A  ccounts Receivable_____ 9,004,824 42
$26,468,559 33

Doduct:
Roscrvos for Bad D e b ts ._ 4,172,884 78

Funds withheld in Europe by 
war conditions:
A t normal exchange rates $45,432,972 81 
Loss War Losses charged

o ff in 1917....................... 10.120.000 00

22,295,674 55

35,312,972 18
Cash.......................................................................  5,807,824 60

98,079,918 74
S122,376,960 13

Note.— In addition to tho funds withheld In Russia and enemy countries, 
tho Corporation’s investment in thoso countries, included in tho balanco 
shoot, is plant property and inventory at Lubertzy W orks, Russia, $4,750,
000, and at Nouss W orks, Germany, $2,100,000.

LIABILITIES.
Capital Stock:

Pi ‘  •_ referred_________________________ '------------$30,000,000 00
C om m on ----------------------------------------------------  40 ,000,000 00

CurrontTLiabIIities:
Bills P ayablo.............................................................810,000,000 00
Accounts Payablo:

Current Invoices, Pay
rolls, Taxes’ and In
terest Accrued, & c ..$11,903,406 01 

Preferred Stock Dividond
(payablo March 1 1918) 525,000 00

------------------------ 12,428,406 01
Reserves (Appropriated Surplus):

Special Maintonanco.............................................. $905,986 37
Collection Exponsos................................................  1,000.000 00
Fire Insurance Fund................................................  2,318,837 80
Pension Fund..................    8 5 6 ,0 9 2  57
Industrial Accldont F u n d .. ...................  450,000 00
Profit Sharing F u n d ..------------    100,000 00
Contingent, for war losses not yot deter

mined .............................................................. -  6,406,517 78
Surplus (Subjoct to war losses not yot determined and not ’ 37,434 82 

covered by Reserves)....................................................................  17,911,119 60

$70,000,000 00

22,428,406 01

$122,376,960 13

IN V E N TO R IE S.
A t W orks and Twlno Mills at closo o f  manufacturing season:

Raw Materials and Supplios.........................$3,505,112 00
W ork in Process o f  M an u factu re ..............  4,197,590 89
Finished Machines and Repair Parts------  1,482,511 45

Raw Materials and Supplios-----------------$ 1 ,0 3 3 ,1 5 9  28
W ork In Process o f  M anufacture...............  749,677 55
Finished Machines and Repair Parts------  433,341 77

Europo: .. _____
Raw Materials and Supplios---------------------$1,274,252 64
W ork in Process o f M a n u fa c tu r e . . - . . . - .  695,722 02 
Finished Macliiuos, Ropalr Parts & Twino 450,959 66

$9,185,214 34

2,216,178 CO

2,420,934 32
$13 322 327 26

A t Foreign Branch Houses and Distributing Points:
Machines, Ropalr Parts, Twino, etc......................................  9,979,896 87

Railroads and Miscellaneous......................... - .............................. .. 291,244 40

Add:
$24,093,468 63

N et M ateria l Pu rchases, o t c .,  a fter c loso o f  m anufacturing 
s e a s o n . . . . . - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -  10,569,078 88

$34,663,447 41

Raw matorials, work in process and finished products are 
valued at 1916 inventory prices (being the actual cost? of 
that year), which are adopted as a fair and stable basis for 
inventory valuations during tho period of the war. In 
addition, tho Corporation is carrying the general inventory 
reserve previously accumulated, which has been deducted 
from Material Purchases after close of manufacturing 
season.

Not Material Purchases, etc., after close of manufacturing 
season, includo purchases and manufacture at works between 
inventory-taking and December 31 1917, less tho manufac
turing cost of goods shipped from the works during that 
poriod, which were either sold in 1917 season or included 
in the country inventory.

Tho character of the Corporation’s business requires that 
largo stocks of harvesting machinery bo carried at convenient 
locations throughout tho world, in order to moot the urgent 
local necessities of uncertain crop conditions. Therefore, 
a largo amount of working capital is constantly invested in 
inventories. By this investment tho Corporation aims to 
give adequate service to the farmer and to meet tho varying 
domands of a trade which is frequently unable to forecast 
its neods until tho crops are assured and the harvest is at 
hand.

P R O P E R T Y.
Balanco at Dec. 31 1916.................................................................. $26,879,942 59
Add:

Capital Additions during 1917:
United States Works:

Akron W orks: Machinery and equip
ment for increasing motor truck man
ufacturing facilities. Milwaukee 
Works: New core building; ma
chinery and equipment for addi
tional output o f  small tractors.
Plano Works: Remodeling manufac
turing buildings, installation o f addi
tional i ' 'machinery and equipment to 
manufacture small tractors, roller 
bearings and magnetos. Tractor 
Works: Now manufacturing build
ing and warehouse to provide addi
tional capacity for small tractor and 
ongino production. W eber Works:

Canadian^W^ '|Vagon manufacturo______ $2,659,369 35
Chatham W orks: Grey iron foundry. •

Hamilton W orks: Improved grind
ing machinery; side-delivery rake
e q u ip m e n t ...................................... .. 58,186 34

Railroads:
Chicago W est Pullman & Southern

aim ‘  '  ”

cars. Deering Southwestern Rail
way: New engine house, machine 
shop, at Deering, M o.; station at 
Rives, M o .; roadway section dwell
ings; track improvements and exton- 
sions; locom otive. Illinois Northern 

’ Railway: Extension to freight plat
form at M cCorm ick Station; three
flat cars and wrecking car__________  82,630 20

Foreign Branch Houses, &c.:
Warehouse site at Montreal, Quo.; land 

adjacent to warehouse at Saskatoon,
Sask., & c---------------------------------  43,213 95

------------------:-- 2,843,399 84
_  . . $29,723,342 43Deduct:

Property sold, chargod off, & c.. during 1917.........................  723,959 08
Balanco at Dec. 31 1917..............................................................$28,999,383 35

Doduct:
Reserves for Plant Depreciation....... ................... ...................  5,260,989 08
N ot Balanco at Dec. 31 1917....................................................... $23,7^8,394 27

W O R K I N G  C A P I T A L .

Current Assots:
Inventories ........................................................................... $34,663,447 41
Receivables (N et)............................   22,295,674 55
tiasd ............- .................................    5,807.824 60

~  _  . T . $62,766,946 56Doduct: Current Liabilities............ ...........    22,428,406 01
Net W orking Capital at December 31 1917 (not includ

ing funds withheld in Europe by war conditions)____$40,338,540 55

C A P I T A L  S T O C K .

T h o  a u t h o r i z e d  C a p i t a l  S t o c k  o f  t h e  I n t e r n a t i o n a l  H a r 

v e s t e r  C o r p o r a t i o n  a t  D e c e m b e r  3 1  1 9 1 7 ,  a l l  o f  w h i c h  w a s  

i s s u e d  a n d  o u t s t a n d i n g ,  w a s :

Preferred Stock, 7 %  Cumulative:
300.000 shares o f  $100 each, par value_______________________ $30,000,000

Common Stock:
400.000 shares o f  $100 each, par value_______________________  40,000,000

$70,000,000

N o  p o r t i o n  o f  t h o  C a p i t a l  S t o c k  w a s  i s s u e d  f o r  G o o d - w i l l  

o r  P a t e n t s .  T h e  C o r p o r a t i o n ’ s  p r o p e r t i e s  a r e  u n e n c u m b e r e d  

a n d  i t  h a s  n o  b o n d e d  i n d e b t e d n e s s .  | g j

C U R R E N T  L I A B I L I T I E S .
Bills Payable:

Loans maturing 1921............................. .......... .......... .................$10,000,000 00
Accounts Payablo:

Current Invoices, Pay-rolls, etc__________ $10,603,858 65
Taxes and Interest Accrued_______________ 1,299,547 36
Preferred Stock Dividond, payable March 1

1918 .................................................................  525,000 00 12,428,406101
Total Current Liabilities at December 31 1917_________$22,428,406101
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RESERVES.
PLA N T D E P R E C IA T IO N .

The annual appropriations from earnings for plant de
preciation reserves constitute the necessary provision for the 
impairment and consumption of the plant assets utilized in 
production. Such depreciation is based on rates established 
by recognized authorities and confirmed by past experience 
in this industry, and should prove sufficient to reproduce the 
properties as their replacement becomes necessary.
Balance at December 31 1916-------------------------------------------------$4,660,425 17
Provision for 1917___________________________________________  658,519 77

$5,318,944 94
Deduct:

Replacement charges, & c., during 1917--------------------------------  57,955 86
Balanco at December 31 1917--------------------------------------------- $5,260,989 08

SPECIAL M A IN T E N A N C E .
These reserves provide for maintenance of docks and 

harbors, conversion of power systems, elevation of railroad 
tracks, and other renewal work, the expenditures for which 
occur at irregular intervals.
Balanco at December 31 1917------------------------------------------------- $905,986 37

R EPA IR S, REN EW ALS A N D  M A IN T E N A N C E .
In accordance with the Corporation’s policy, liberal ex

penditures have been made for ordinary repairs and renewals 
in order to maintain the properties at their maximum effi
ciency. All such expenditures are charged to operating 
expenses and have been included in the cost of production. 
A  comparison of these expenses for the last two seasons is: 
W orks and Twine Mills: 1917.

United States_____________________________ $1,327,003 74 $635,838 53
C anada............... - .............- ................................  235,292 33 125,473 43
E urope__________ - _________________________ 503,917 85 215,059 89

$2,066,213 92 $976,371 85
R a ilro a d s ............................. - - - ........ ...................  153,630 70 91.479 81
Foreign Branch Houses______________________ 108,087 90 57,049 65

$2,327,932 52 $1,124,901 31

LOSSES ON REC E IVA BL ES.
The annual deductions from earnings to provide for losses 

which may ultimately be sustained in tho realization of 
Bills and Accounts Receivable taken on each season’s sales 
are based on long experience and are adequate to cover bad 
debts incurred in the ordinary courso of business.

Collections for 1917 were good, both on tho current year’s 
business and on prior indebtedness. After charging off 
$2,550,175 bad debts in Russia, Rumania and enemy coun
tries, the remaining book value of all European receivables 
outstanding at the close of the fiscal year, which originated 
on sales made prior to 1917, is only $3,200,000, against 
which substantial reserves have been provided, leaving a 
merely nominal net value thereof in the balance sheet. The 
continuance of favorable collection conditions in Canada 
has enabled the Corporation to reduce its investment in 
Canadian farmers’ and dealers’ notes from $17,000,000 to 
$12,900,000 during the year.
Balance at December 31 1916-----------------------------------------------S6.683 609 76
Add: Provision for 1917----------------------------------------------------------  663,065 53

$7,346,675 29
Deduct: , _  , ,

Receivables in Russia, Rumania and enemy
countries charged o ff during 1 9 1 7 - - - - - - - - $ 2 ,556,175 00

Other receivables charged o ff during 1917----  617,615 51 3,173,790 51
Balance at December 31 1917------------------------------------------- $4,172,884 78

C OLLECTIO N  E XPE N SE S.
In most linos of business the timo which elapses between 

tho date of a sale and tho collection of the proceeds in cash 
is comparatively short, and the need of a reservo to meet 
the future cost of collecting receivables outstanding at the 
date of tho balance sheet would arise only in the event of 
liquidation. In the agricultural implement business, where 
long credits in some lines are extended to tho farming com
munity, conservative management has adopted the principle 
of providing a reserve to meet future collection expenses. 
Balance at December 31 1917---------------------------------------------------- .$1,000,000

F IR E  IN SU RAN CE FU N D .
The Corporation pursues the policy of carrying a reason

able portion of itsown fire insurance. It is estimated that 
the Fire Insurance Fund should now bo sufficient, with the 
annual accretions from regular insurance charges to opera
tions, and tho income from the fund to provide ample pro
tection for the risk which the Corporation assumes.
Balance at December 31 1916-------------------------------------
AtCredlt for 1917 from regular charges to operations. 

Incomo from Fund for year 1917----------------------------

$1,979,494 77
. 283,954 59 
, 112,249 17
$2,375,698 53

'Losses by Fire, etc., during 1917-----------------------------------------  56,860 73
Balanco at December 31 1917—  --------------------------------- $2,318,837 80

At December 31 1917 $521,950 of tho Firo Insurance Re
serves was invested in income-bearing securities.

G E N E R A L .
The volume of 1917 sales shows an incroaso over tho pre

ceding year of about 2 3 % , due to larger production of farm 
tractors and motor trucks and to tho higher prices for prod
ucts enforced by increased manufacturing costs. Unfortu

nately tho war losses sustained in Russia and tho countries 
dominated by the Central Powers liavo oxceeded tho total 
1917 earnings.

In previous annual roports the changes caused by tho war 
in the value of foreign funds were treated as temporary in 
their naturo and reserves provided for contingent war losses. 
In 1917, however, the situation was radically changed by 
America’s entrance into tho war and by tho collapse of the 
political, economic and financial structure of Russia. Those 
changed conditions have compelled the Directors to charge 
off $13,941,168 on account of war lossos. Of this amount, 
$10,120,000 represents unquestionable lossos in Russian 
funds, and $316,825 represents the valuo of equipment 
commandeered by Germany at tho French Works. Those 
two war losses ($10,436,825) so charged off liavo absorbod 
tho whole of 1917 earnings and liavo caused a deficit of $1 ,
350,721 for the year. Of the other war losses, $2,556,175 
represents a conservative estimato of tho losses on receiv
ables in Russia, Rumania, Bolgium, Serbia and enemy coun
tries, being 5 0 %  of such receivables outstanding on Decem
ber 31 1917, which amount has boon charged against tho 
special reserve for losses on receivables heretofore established; 
and $948,168 represents tho French Works’ inventory com
mandeered by Germany, which amount has boon charged 
against special inventory reserves previously provided.

In addition to tho funds withheld in Russia and onemy 
countries, tho Corporation’s investment in tlioso countries, 
included in tho Balanco Sheet, is plant property and inven
tory at Lubertzy Works, Russia, $4,7. 0,000, and at Neuss 
Works, Germany, $2,100,000.

The French Works at Croix, near Lille, Franco, aro still 
within the Gorman lines and their condition is unknown. 
This property, reduced to land and buildings only, is now 
carried at a depreciated value of $830,000.

Foreign shipments of farm machinery and twine during 
tho year wero restricted by tho reduced shipping space and 
tho exceedingly high freight rates. Tho number of tractors 
oxported increased over tho preceding year, shipments boing 
limited to surpus manufacture aftor providing for tho domes
tic and Canadian trado. Tho loss of man and horso power 
has greatly stimulated tho foroign domand for farm tractors.

Exports of agricultural implements and binder twino to 
Russia during 1917 wero restricted to sales made to tho Rus
sian Government and paid for in dollars in Now York. The 
investment in Russia has not been increased during tho year, 
but it has been impossible to transfer any funds from Russia 
to this country.

Tho Russian Works at Lubertzy, noar Moscow, liavo boon 
in almost continuous operation in tho manufacture of agri
cultural implements, financed from tho Corporation’s Rus
sian funds.

With few exceptions, all American employees of tho Cor
poration in Germany and Austria wero ablo to loavo there 
bofore the United States entered tho war.

Tho Canadian trado increased in volumo, and in ovory 
respect was the most satisfactory for many years.

The growing demand, both domestic and foroign, for farm 
tractors, tho rapid development of tho motor truck industry 
and the United States Government army contracts have 
necessitated capital expenditures of $2,840,000 for enlarging 
tho Corporation’s manufacturing facilities.

The $5,000,000 Five Por Cont Gold Notos, maturing Feb
ruary 15 1918, wero retired during tho yoar.

Two genoral increases in wages at tho Works woro made 
during the year 1917, and anothor advanco was made on 
April 1 1918. Since January 1 1915 tho actual average 
hourly earnings of employees at domestic Works have in
creased about 75 % .

For tho first two Liberty Loan issuos 9,800 subscriptions 
aggregating $550,000 wero received from employees. Sub
scriptions to tho Third Liberty Loan, now in progress, indi
cate that they will oxceed tho amount of those to tho first 
two loans.

The Corporation has endeavored in ovory available way 
to assist the Government to securo war supplios. Tho manu
facture of army escort wagons, artillery wheels, otc., has been 
undertaken at tho earnest requost of tho Government. The 
services of tho Corporation’s officials and employees liavo 
been given freely to tho Government at Washington for war 
work and other activities connected therewith.

Tho Corporation’s employees liavo responded patriotically 
to tho call to arms. At last reports thero woro 550 American 
and 330 Canadian employees in tho Army or Navy of their 
respective countries. Tho organization is proud of thorn, 
and looks forward with confidence to tho part they will 
perform in this struggle for freedom and democracy. Posi
tions with the Corporation will bo opon to thorn on their 
return, and tho Corporation is keeping in closo touch with 
them during the period of thoir sorvico.

Tho books and accounts for tho fiscal year havo boon aud
ited by Messrs. Haskins & Solis, Certified Publio Account
ants, and their certificate is prosontod herewith.

The organization at homo and abroad under most trying 
and difficult conditions has displayed unusual loyalty, 
faithfulnoss and ability which call forth tho thanks and ad
miration of tho Directors, who especially dosiro to commend 
tho representatives in Europo.

By order of tho Board of Directors.
C YR U S II. M cC O R M IC K , President.

Chicago, April 25 1918.
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C O M M E R C I A L  E P I T O M E .
Friday Night, May 3 1918.

Trade is of goodly proportions, but there is no doubt that 
the tendency is to increase the Government control over 
business in general. That is to say, oyer anything that may 
contribute to the successful prosecution of the war. The 
Government will now control rubber, and also hides and 
skins. It seems likely to regulate the cotton goods business. 
It has given out contracts, it seems, for 5,500,000 pairs 
of shoes, involving something over $40,000,000. The Di
rector-General of Railroads has given out orders for 70,
000 more freight cars, involving some $250,000,000, and 
upward. Ninety to one hundred per cent of the steel 
output in certain lines is likely to bo monopolized by the 
Government. Shipbuilding is being speeded up as never 
before. Director-General Schwab is shrewdly offering 
premiums to ship workers who exceed tho schedule. In 
April the output of ships was some 240,000 tons, making 
80 merchant ships in four months of an aggregate dead 
weight of 621,340 tons. Tho April output was at 
tho rato of one 9,000 ton vessel a day. War risks in this 
country, it is roportod, have been reduced to 2 % , as against 
three times that amount last summer, coincident with re
ports that the U-boat menace is declining. Tho sugar sup
ply in tho United States for the rest of tho year is estimated 
at 3,451,000 tons, or some 585,000 tons greater than the 
domestic requirements, based on tho consumption last year. 
Pig tin has advanced to tho unprecedented prico of $1 03 
per pound, owing to Dutch restrictions on exports from the 
Dutch East Indies to this country. Ocean tonnage con
tinues vory scarce and over $100 a balo is reported to have 
been paid for freight room on cotton to Genoa, Italy. The 
British Government has allotted 25,000 tons of shipping to 
take American cotton to English markets during M ay, but 
most of this will be absorbed by cotton left over from Feb
ruary, tliero having been no allotments for this purpose in 
March and April. Cotton has been subject to violent fluc
tuations during tho week, an advance of 2 conts and over 
in two days being followed by a similar declino in tho same 
time. April, which was too cold and wet for cotton, is being 
followed by better weather now. Prices showed a rising 
tendency for commodities, but provisions in some cases 
have declined, and it is a curious circumstance that millions 
of sliad have returned to the Hudson River for the first 
time in years, causing a decline in the price from 40 conts to 
15 cents per pound. Corn and oats have declined. Fair 
and warmer weather is generally needed, however, in the 
grain belt of this country. M r. Hoover thinks the total 
wheat crop will be between 800,000,000 and 900,000,000 
bushels. It may be larger than that under very favorable 
conditions. Tho iron and steel situation is gradually im
proving, though it would be the better for a larger supply of 
cars. But tho car situation at the West generally has-within 
the last few weeks undoubtedly improved. Some reports 
even say that it is back to normal. The New England cotton 
mills have been put on tho priority list as regards coal, and 
the Government will build special large barges for the 
purpose of forwarding coal to tho great textile centres of 
the East, in conjunction with other methods of 
transportation. Retail trade has recently suffered some
what by reason of cold, wet weather over much of the 
country, but rising temperatures such as aro to bo expected 
in the near future will vory probably causo a noticeable 
improvement in this respect. Certainly tho buying power 
of tho agricultural sections of the country, notably in tho 
grain and cotton bolts, is greater than it has boon for years. 
In tho big manufacturing districts, too, a great riso in wages 
within a year has undoubtedly increased tho spending power 
of very large sections of tho working population. Taking 
the country as a whole business is in good shape, although, 
it is truo, that civilian demands havo to wait, as is to bo 
expected, on tho requiromonts of tho Government in carry
ing on the war.

LARD  higher; prime Western, 25 .35@ 25 .45 ; refined to 
tho Continent, 27.25c.; South American, 27.65c.; Brazil, 
28.65c. Futures declined somewhat in sympathy with 
weaknoss in other provisions, pork falling $2 a barrel in 
48 hours, or $1 a day, tho limit of fluctuations under the 
rulo for a day’s trading on the Chicago Board of Trade. 
Naturally such things could not be ignored. And tho re
ceipts of hogs at Chicago during April were the largest ever 
known. Cash trado, moreover, is slow. Some advance in 
hogs at times had little effect, especially as it was followed 
by a reaction. To-day prices advanced and it closed higher 
for tho week. Hogs advanced 10 cents at Chicago.
D A IL Y  CLOSIN G PRICES OF L A R D  FUTU RES IN  CH ICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
M ay delivery.........cts.24.72  24.65 24.57 24.72 24.87 25.37
July delivery.................. 25.12 24.92 24.87 25.10 25.20 25.70

PO RK lower; mess, $53; clear, $48@ $53. Beef products 
firm; mess, $32@ $33; extra India mess, $56@ $57. Cut 
meats higher; pickled hams, 10 to 20 lbs, 25J^c.; pickled 
bellies, 33c. To-day July pork was $45 to $46 closing at 
$45, a decline for tho week of $1 75. Butter, creamery, 
46 j^ @ 47c . Cheese, flats, held, colored, specials, 25 j^@ 26c . 
Eggs, fresh, 38@ 38j^ c .

COFFEE steady; N o. 7 Rio, 8 % c .; N o. 4 Santos, 11c.; 
fair to good Cucuta, ll}^@12^o. Futures havo fluctu-

Septem’r cts .8 .46@ 8.48
October......... 8.50 @8.52
November__ 8.54 @8.56

December cts8.58@8.60
January_____ 8.64 @8.66
February____ 8.70@ 8.72
M arch............ S.76@8.78

ated in narrow limits, declining slightly at one time, then 
rallying. Local importers have been asked by the Food 
Administration to make a report of their stocks, and also 
the amount of importations within the last few years. There 
is an evident intention of regulating imports. It seems that 
the Government allotments during April amounted to about
200,000 bags. The coffee will be shipped to this country 
during M ay. Last week 144,000 bags cleared from Brazil 
for the United States. And Brazilian freights are now 
reported at $1 70 @ $ 2  per bag. It is supposed that a rate 
of not over $1 70 per bag will be established. Meanwhile 
stocks at Brazilian seaports are enormous and supplies on 
plantations are also believed to be liberal. It appears that 
dealers and importers of green coffee are to be compelled to 
take out a license with the Food Administration or govout 
of business. As a beginning, it was decided that all licensees 
will be prohibited from dealing with dealers or importers 
of green coffee who have failed to obtain their licenses as 
required by the President’s proclamation of Jan. 30th. 
Many dealers in green coffee have failed to apply for licenses. 
They have, it seems, laid themselves open to a fine of not 
more than $5,000, imprisonment of not more than two years, 
or both. The Food Administration, it is stated, will take
drastic action against those who delay longer in filing appli
cations. To-day prices closed 5 to 8 points higher. This 
makes them slightly higher for the week.
M ay____cts .8 .1 3 @ 8 .1 7  ~ ‘ -----------------
June________8.24@8.26
July________ 8.33@8.35
A ugust_____8.40 @8.41

SUGAR firm; centrifugal, 96-degrees test, 6.005c.; granu
lated, 7.45c. Cuban exports increased somewhat. Stocks 
there gained, too, although the receipts show some decrease. 
Shipments to Atlantic ports have been about the same as 
in the previous week. Refined is more plentiful. Cuban 
receipts at all ports last week were 124,409 tons, as against 
128,928 tons in the previous week and 130,105 tons two years 
ago; exports, 92,452 tons, against 91,077 tons in the previous 
week and 102,142 tons two years ago; stock, 1,042,077 tons, 
against 1,010,120 tons the week previous and 930,085 tons 
in 1916. The weather in Cuba is reported improving. One 
Cuban authority now estimates the present crop at 3,250,
000 tons, against a previous estimate of 3,589,000 tons. S8 

OILS.— Linseed higher; city, raw, American seed, $1 57 
@ $1 58; Calcutta $1 50. Lard, prime $2 30. Cocoanut, 
Cochin, 1 8 % @ 1 9 c .; Ceylon, 17@17J^c. Soya bean 1 9 ^  
@193^c. Spirits of turpentine 44@443^c. Strainedfrosin, 
common to good, $6 25. Prime crude cottonseed oil, 
Southeast, 17.50c. pg

PETR O LE U M  firm; refined in barrels, $13 30@ $14  30; 
bulk, $6 50 @ $ 7  50; cases, $16 75@ $17 75. Naphtha, 73 
to 76 degrees, in 100 gallon drums and over, 54%c. Gaso
line firm; motor gasoline, in steel barrels, to garages, 24c.; 
to consumers, 26c. Gasoline, gas machine, steel, 41c.; 
72 to 76 degrees, 33@ 39c. There is difficulty in keeping 
up supplies of gasoline to desired limits, owing to the con
tinued tank car shortage. Meanwhile field operations are 
broadening. There is interest in the wildcat strike in Ste
phens County, Oklahoma, which was drilled in March and 
was later drilled deeper in the pay sand. Its initial ca
pacity was reported at 300 bbls. a day. There is nothing 
of striking interest, howeyer, as regards eastern fields.

~ Illinois, above 30
degrees_________$2 42

Kansas and Okla
homa ................ 2 25

Caddo, La., light. 2 25 
Caddo, La., heavy 1 25
Canada___________ 2 68
Ileald ton ..... ............. 1 45
Henrietta_________2 25

TOBACCO has been moderately active, trading being 
restricted by the smallness of supplies. But for this com
parative scarcity of tobacco, the trade, no doubt, would be 
much more active. Farmers are holding back to some 
oxtent, it appears, notably in parts of Pennsylvania. But 
this is not the vital point. The thing which dominates the 
market is the lack of available supplies, at a time when 
consumption is very largo, partly on account of the war. 
For Sumatra and Cuban tobacco there is a persistent demand 
also, while prices naturally continue very firm.

COPPER is quiet, awaiting announcement from Washing
ton of the result of the conference between copper interests 
and the War Industries Board in the matter of the price to 
be made operative after M ay 31. Meanwhile latest statis
tics seem to indicate that copper production would be ample 
to meet all demands. Tin is remarkably scarce and small 
lots have sold as high as $1 03 a pound. "None is now avail
able. Holland restricts importations from the Dutch East 
Indies. Mining and smelting of the metal undoubtedly 
continues there, but the Dutch Government is putting a 
check on exportations of tjn and other products from these 
Eastern possessions. Tin is undoubtedly accumulating in 
tho Dutch East Indies and possibly these stocks may be 
open to the American purchaser when the trouble between 
Holland and the Allies, on one hand, and Holland and 
Germany on the other, has been settled. It is claimed that 
the Dutch Government is afraid if its ships come to America 
they may be seized by our Government, as were certain 
other Dutch ships recently. In this emergency Chinese tin, 
once ignored, is now taken regardless of price. Last year 
straits sold as low as 42 H  cents in January, rose to 66H  
conts last M ay, and is now at an unheard-of price and 
steadily rising. Chinese tin is 95J^c. for M ay shipments

Pennsylvania dark $4 00
C a b e ll ..- ...............  2 77
Crichton__________  1 40
C orn ing___________ 2 85
W oostor ...........—  2 68
Thrall............... 2 25
Strawn.......................2 25
De Soto.....................2 15
North Lima______ 2 38

South Lima______ $2 38
In d ian a__________2 28
P rin ce ton ........2 42
Somerset, 32 d e g . . 2 60
Ragland.................. 1 25
E 'ectra .................... 2 25
Moran......................2 25
Plymouth________ 2 33
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from Hong Kong with 98 cents for nearby delivery. There is 
no spot tin to bo had here, excopt in single ton lots. The 
Government may formulate plans for the conservation of 
supplies of pig tin in this country. It is understood that 
negotiations are in progress between the United States and 
Great Britain for an equitable distribution for supplies con
trolled by the Allies. Tin plate contains 2 %  of pig tin and 
9 8 %  of steel, but half the tin imports into this country are 
annually used for tin plate. Tin plato last year was as high 
as 815 a box. The Government price is now 87 75 per box, 
containing 112 sheets, or 31,360 square inches. Lead easy 
at 7@ 7.05c . Consumers are pretty well covered by contract 
and buyers are cautious. Speltor quiet but firm at 7 .25@  
7.37H e.; primary markets firmer.

PIG  IRON is still relatively scarce. Deliveries are ham
pered by car shortage. Tho regrettable thing is that while 
considerable tonnage is being accumulated at some centres, 
consumers cannot get at it for lack of transportation. Ship
ping embargoes also hurt dolivery. It is true that furnaces 
have increased their output, but they are still far behind their 
orders. A  shortage of coke is a serious drawback, although 
the supply is undoubtedly increasing. Here again lack of 
adequate transportation is a gravo drawback. Tho Govern
ment may have to step in and make allotments to equalize 
production among the various products. The consumption 
of pig iron is steadily increasing. Tho April figures aro ex
pected to make that plain beyond question. Tho furnaces 
cannot keep pace with the demand, especially on basic and 
steel-making iron. The Government has relieved the situ
ation to some extent already by preferential orders.

STE EL output may yet be entirely dovoted to tho Gov
ernment’s uses. Now business for civilian account is small. 
The Government in any case may tako 90 %  of tho stool 
production. Producers aro giving pledges that the noeds of 
the Government may como first. Deliveries to tho Govern
ment in the past have been at tho rato of about 33,000,000 
tons a year. Tho Government will also want railroad 
equipment, as well as supplies for plants working on Govern
ment orders for mines, od wells and agricultural imple
ments. England will want 300,000 tons of steel, Japan
200,000 tons and Italy 60,000 tons, and Canada will want 
large quantities of plates. Old ordors from England and 
Prance also call for a largo tonnage of steol. It is believed 
that stoppages in non-essential lines will bo unavoidable at 
an early date. But by concentrating on Government or
ders for two months, it is bolieved that civilian business may 
be resumed to a groater extent, although the War Industries 
Board does not encourage that idea. It seems disposed to 
provide against a possible shortage of fuel and cars next win
ter. The Government is evidently determined to oxcrcise 
a strict supervision over the production and see to it that tho 
great bulk of it is devoted to war purposes.

C O T T O N
Friday Night, May 3 1918.

TH E M O V E M E N T  OP TH E  CROP, as indicated by our 
telegrams from tho South to-night, is given below. For the 
week ending this evening the total receipts have x’eached 
65,373 bales, against 62,068 bales last week and 53,313 
balos tho previous week, making tho total receipts since 
Aug. 1 1917 5,222,555 bales, against 6,178,589 bales for the 
same period of 1916-17, showing a decrease since Aug. 1 1917 
of 956,034 bales.

Sal. Mon. Tubs. Wed. Thurs. Fri. Total.

Galveston---------- 2,190 1,345 2,302 814 541 1,452 8,644
Texas .C ity_____ — — — — — — —
Aransas Pass, &c. 2^987 1,488 4"[475
New Orleans------ 2,088 1,817 9,670 951 1,973 2,303 18,862
P ensacola----------

-
Jacksonville------ ___ 1,500 1,500
Savannah ______ 1,499 4,322 5,280 3,615 2,168 2,093 18,977
I i runs w ic k _____ 3,000 3,000
Charleston_____ 1,140 160 1,957 6 689 10 3,968
W ilm ington------ 443 165 ____ 30 ____ 638
N orfo lk -------------- 241 467 184 219 214 391 1,716
N ’port News, &c. ___ ____ ____ ____ ____ ____
New Y ork ---------- 225 65 290
Boston__________ 121 60 285 123 91 100 780
Baltim ore---------- ____ 1,541 ____ 592 2,133
Philadelphia------ — 100 65 — 225 — 390
Totals this week. 7,285 8,714 24.436 5,728 6,156 13,054 65,373

The following shows the week’s total recoipts, total since 
Aug. 1 1917 and stocks to-night, compared with last year:

Receipts to 
May 3.

1917-18. 1916-17. Stock.
This

Week.
Since Aug 

1 1917.
This

Week.
Since Aug 

1 1916. 1918. 1917.
Galveston_______ 8,644'l,511,396 14,796 2,432,815 278,935 238,740
Texas C ity______
Port Arthur_____

4 ,475 
18,862

66.94S
8,102

30,180
1,420,633

" I I
242,815

35,074
59,993

1,361,512

41,842 19,505

Now Orleans____ 21,776 429,737 319,586
M o b ilo __________ — 92,028

30,213
39,765

1,592 93,635
31,381
60,081

10,375 5,996
Jacksonville_____ 1,500 850 14,800 9,800
Savannah_______ 18,977 1,026.686 6,987 794,567 241,460 130,070
B runsw ick______ 3,000 124,500 2,000 115,000 15,000 3,500
Charleston______ 3,968 197,499 677 163,104 43,418 26,237
W ilm ington_____ 638 92,391 27 86,267 35,073 54,305
N orfolk__________ 1,716 283,685 5,35-1 480,452 86,369 103,975
N ’port News, & c. 5,420 113 11,907
Now Y ork______ 290 109,826 230 35,049 167,882 61,390
B oston _______ - 780 98,686 2,023 82,182 16,885 10,630
Baltimore_______ 2,133 78,058 3,751, 87,358 33,372 35,332
Philadelph ia____ 390 6,539 67 5,397 9,094 4,642

Totals_________ 65,373 5,222,555 60,243 6.178,689 1,424,242 1,023,608

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:

Receipts at— 1918. 1917. 1916. 1915. 1914. 1913.
G alveston___ 8,644 14,796 20,624 30,170 20,026 19,661
ToxasCity,& c 4,475 278 3,422 5,777 590
New Orleans. 18,862 21,776 24,752 16,963 23,025 13,133
M obilo ______ 1,592 1,519 914 3,637 4,110
Savannah 18,977 6,987 10,856 12,298 9,707 11,693
Brunswick___ 3,000 2,000 7,000 7,000 650
Charleston.&c 3,968 677 7,637 3,115 685 2,119
W ilm ington .. 638 27 8,873 7,513 679 1,032
Norfolk ___ 1,716 5,354 10,180 11,373 3,477 4,530
N ’port N ., &c 
All others____ 5,093

113
6,921

596
5,268

3,692
6,100

2,998
7,052 2,275

Total this wk. 65,373 60,243 97,583 102,560 77,063 59,793
Slnco Aug. 1 . 5,222,555 6,178,489 6,306,446 9,797,415 10049937 9,340,340

Tho exports for the week ending this evoning reach a total 
of 32,048 bales, of which 26,172 wore to Great Britain,
_____ to France and 5,876 to othor destinations. Exports
for the week and since Aug. 1 1917 are as follows:

E xp o rts  
fr o m —

W eek  en d in g  M a y  3  
E xp orted  to—

1 9 1 8 . F rom  A u g . 1  1 9 1 7  to  M a y  3  1 0 1 8 .
E xp orted  to—

G reat
B rita in . F ra n ce . O ther. T o ta l.

G reat
B r ita in . F ra n ce . O ther. T o ta l.

G a l v e s t o n .  _ 4 4 4 , 8 7 5 5 7 , 7 8 0 1 0 5 , 1 5 8 6 6 7 , 8 1 3
P o r t  A r t h u r 8,102 8,102
I . a r e d o ,  & c . 2 , 5 5 7 2 , 5 5 7
N e w O r l c a n s 8 0 C 8 0 C 3 4 6 , 3 5 0 1 4 2 , 8 8 6 5 0 , 9 5 0 5 4 0 , 1 8 6
M o b i l e _ _ _ _ 6 4 , 6 2 4 1,000 6 5 , 6 2 4
P e n s a c o l a . . 3 0 , 9 8 7 3 0 , 9 8 7

S a v a n n a h . . 2 1 , 5 4 6 2 1 , 5 4 6 1 8 5 , 3 5 4 1 2 8 , 0 9 4 1 2 7 , 0 9 5 4 4 1 , 1 4 3
B r u n s w i c k  . 4 , 6 2 6 4 , 0 2 0 1 0 2 , 5 6 2 1 0 2 , 5 6 2

W i l m i n g t o n __ ___ 7 , 1 7 4 3 5 , 9 8 9 2 4 , 9 0 6 6 8 , 0 6 9
N o r f o l k _ _ _ 0 5 , 7 9 4 21 , 0 0 ( 1 2 , 0 0 3 8 8 , 7 9 7

N e w  Y o r k . . 4 2 5 , 8 4 7 1 0 0 , 5 3 1 1 8 2 , 8 6 0 7 0 9 , 2 3 8
B o s t o n _ _ _ _ 1 1 9 , 4 0 7 2 3 , 1 6 4 2 , 7 8 2 1 4 5 , 3 5 3
B a l t i m o r e . - 8 1 , 2 9 8 1 , 3 6 7 3 , 6 5 2 8 6 , 3 1 7
P h l l a d c l p ’ a . ___ ___ ___ 2 8 , 0 7 8 4 7 3 2 8 , 5 5 1

P o r t l ’ d ,  M e 1 , 6 0 0 1 , 6 0 0
D e t r o i t _ _ _ _ 1 , 0 2 3 1 , 6 2 3
P a c i f l c P o r t s — — 5 , 0 7 6 5 , 0 7 6 .......... .......... 4 7 0 , 6 3 9 4 7 0 , 6 3 9

T o t a l _ _ _ _ 2 6 , 1 7 2 — 5 , 8 7 6 3 2 , 0 4 8 1 , 9 1 3 , 0 8 1 5 1 1 , 4 0 5 1 , 0 3 4 , 0 7 5 3 , 4 5 9 , 1 6 1

T o t .  ’ 1 6 - ' 1 7 3 8 , 5 5 8 2 1 , 3 7 4 3 , 5 0 0 6 3 , 4 3 2 2 , 3 3 5 , 2 0 8 8 0 6 , 1 2 0 1 , 5 7 2 , 5 2 6 4 , 7 1 3 , 9 1 4
T o t .  ’ 1 5 - ’ 1 6 7 0 , 2 7 2 1 8 , 9 6 3 3 1 , 5 7 0 1 2 0 , 8 0 5 2 , 1 6 8 , 0 4 1 7 2 7 , 9 2 9 1 , 6 7 8 , 8 1 7 1 , 5 7 4 , 7 8 7

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. Wo add similar figures for 
New York.

May 3 at—

• On Shipboard, Not Cleared for—
Leaving
Stock.

Great
Britain. France.

Ger
many.

Other
Cont't.

Coast-  
icise. Total.

G alveston____ 11,679 12,500 24,179 254,756
New Orleans*. 10,000 2,500, 5.000 17,500 412,237
Savannah ____ 2,500 ____ 5,000 4,000 11,500 229,960
Charleston____ . . . . 43,418
M obile .............. 750 750 9,625
N o rfo lk ______ 240 240 86,129
New Y ork*___ 5,000 2,000 2,000 9.000 158,882
Other p orts* .. 3,000 1,000 — 2,000 6,000 160,066

Total 191,8. _ 18,750 5,500 23,179 21,740 69,169 1,355,073
Total 1917.. 19,541 26,238 25,151 8,718 79,648 943,960
Total 1916_ 46,608 12,233 too 57,726 13,681 130,348 1,068,149
♦Estimated.
Speculation in cotton for future delivery has been more 

active with violent fluctuations. This meant a sharp de
cline at one time, but it was followed by a big rally, mainly 
owing to bad weather, unfavorable crop roports, strong 
Liverpool prices, reports of steadier spot markets and finally 
more cheerful war news. Also, however, tho technical 
position had grown stronger. That, in fact, counted for a 
good deal. On tho recent decline of 8 to 9 cents or more, 
there has been drastic liquidation. At the same time quite 
a large short interest had grown up. Tho persistence of 
cold, wet weatlier on both sides of tho Mississippi, with ex
cessive precipitation in tho Eastern Gulf States, reports of 
much replanting and xi cessation of long liquidation, alai’med 
tho shorts. In their hasto to cover tlioy brought about a 
very sharp advance. It is truo that on April 30 prices sud
denly dropped 80 to 90 points on a roport from Washington 
that Southern members of Congress were being urged in 
many letters and telegrams from tho South to
introdxxee bills looking to tho closing of cotton 
exchanges iix this couixtry, inferentially becauso of 
tho recent decline in three weeks of 840 to 845 per bale. 
Bxxt later in the same day a reported statement by Repre
sentative Lover that ho woxxkl xxot introduce such a bill 
was the signal for a recovery of all tho lost ground and more. 
It should also bo stated that tho advanco early in tho week 
was dxxo partly to a fear of aix xxnfavorablo Governmeixt 
weather report on Wednesday, M ay 1. Then newspaper 
crop roports aixd also those issued by commission houses 
have been more or less pessimistic. They have not indicated 
any very largo average increase in the acreage for the bolt. 
Tho food crop propaganda in sonxo sections is said to havo 
affected the cotton acreago. And much stress has been laid 
on the scarcity of labor in different parts of the 
South. Tho question as to how the crop will bo 
chopped out atxd finally picked is said to bo a sourco 
of anxiety in some States. In general the crop is behoved 
to havo started early, but it is as a rulo no more than normal 
now and in some sections somewhat lato. At least this is 
the general judgment. As regards the spot markets white 
cotton has continued scarce and firm. Nothing has yet 
been dono about price fixing and, if current rumor can bo 
believed, nothing is likely to bo dono, so far as raw cotton is
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concerned. Tlie Southern delegation at Washington will 
strenuously oppose anything of the kind. One rumor is 
that prices will bo fixed on cotton goods, or at least that the 
profits of the mills will be regulated, but that nothing will bo 
done in the matter of raw cotton. Some thin that a break 
of 8 to 9 cents in a month is regulation enough. Liver
pool has bought to some oxtent. So did spot houses 
and mills. At times contracts have beon scrace. Ex
ports have been poor, but foreign stocks are light. 
Some think that sooner or later something will be done to 
increase the outward inovoment of cotton from this country. 
Finally, of late there has been some suggestion of new peace 
moves before long by way of Rome or Spain. And the 
consensus of opinion is that peaco would be a bullish factor. 
Certainly, it would suggest the restoration of lost markets 
on the continent of Europo. Whether a peace move at this 
time will amount to anything or not there seems to be an 
increasing number of persons who believo that the war will 
end some time this year. Meanwhile a very practical ques
tion as regards tho cotton business is the question of the 
weathor during tho month of May. If it should happen to 
be cool and wet it will inovitably suggest tho idea that the 
trade is face to face with another short crop. And tho 
Government is giving out large contracts; the air is full of 
reports to tho effect that the army is going to bo increased 
to 3,000,000 men. In fact, public men are advocating an 
increase to 5,000,000 men. That would necessitate an 
enormous use of cotton goods, as a mattor of course. 
On the other hand, stocks in this country are largo, exports 
aro poor, Southern hedge selling has recently increased and 
somo think that if tho weather should iinprovo and exports 
continue small Southern banks might put pressure on South
ern cotton holders to mako them sell out. Not a fow bc- 
liovo that the carry-over into next season will be very largo, 
and with reasonably favorablo weather that tho supply for 
tho season of 1918-19 may easily enough be 17,000,000 to 
18,000,000 bales, if not more. It is also bolioved that the acre
age will bo sharply increased in some sections, notably Ala
bama, Louisiana, Mississippi and Oklahoma and that there 
will be a good increase elsowhero. New York stock is 
steadily increasing and is now nearly three times as largo 
as it Avas a year ago. Cotton goods aro somewhat loss active. 
Of lato the short interest has beon considerably reduced. 
And there aro signs of improving weather at tho South. 
Tho indications point to fair and warmer conditions. Many 
of the mills seem to bo pretty well supplied. Certainly they 
liavo not been buying so heavily during tho last weok or two. 
Fertilizers aro being moro largely employed at tho South 
and what is moro they aro of bettor quality. Very many 
boliove that chances favor a considerable increase in the crop 
and lower prices. Tho British Government will allot 25,000 
tons of shipping to carry 105,000 bales of American cotton 
to England, but this will be largely made up of cotton left 
from the February allotment. It will mean new business. 
To-day prices fell 95 to 110 points, owing to improving 
weather and very heavy selling by Liverpool and also by 
Wall Street and tho South. Many stop orders were caught. 
Middling upland closed at 26.85c., showing a declino of 130 
points for the week.

Tho following averages of the differences botween grades, 
as figured from tho May 2 quotations of the eleven markets, 
designated by tho Secretary of Agriculture, aro the differences 
from middling established for deliveries in tho Now York 
markot on May 9:
Middling fa ir , .. ...........................1.C0 on
Strict good middling...................... 1.20 on
Good middling................................ 0.93 on
Strict middling-............................ -0.64 on
Strict low middling------------------0.65 off
Low middling________________ 1.53 off
Strict good ordinary---------------- 2.36 off
Good ordinary________________3.19 off
Strict good mid. “yellow” tinged.0.35 on 
Good middling “yellow” tinged..0.10 off

Strict middling "yellow” tinged.0.52 off
Middling “yellow” tinged_______0.92 off
Strict low mid. “yellow” tinged.. 1.45 olf
Low middling “yellow" tinged.-.2.18 off 
Good middling "yellow” stained.0.99 off 
Strict middling "yellow” stained-1.30 off
Middling “yellow” stained______ 1.91 off
Good middling "blue" stained.-1 20 off 
Strict middling "blue” stained.. 1.01 off 
Middling “blue" stained_______ 2.13 off

Tho official quotation for middling upland cotton in tho 
Now York markot each day for tho past week has been:

April 27 to May 3—  
Middling uplands--------

Sat.
. . .2 0 .9 0

Alon. T ues.
26.75 27.50

W ed.
28.70

T liu rs .
27.75

Fri.
20.85

NEW YORK QUOTATIONS FOR 32 YEARS.
Tho quotations for middling upland at Now York on 

May 3 for each of tho past 32 years have been as follows:
1918-C-. .. .2 6 .8 5 1910.C .. . . .1 5 .3 0 1902.C___ - -  9.56
1917____ ...2 0 .1 5 1909------ .10.85 1901_____ - 8.31
1916____ ...1 2 .5 0 1908------ .. .1 0 .2 0 1900_____ . .  9.81
1915____ ...1 0 .2 0 1907------ .. .1 1 .5 5 1899.......... - -  6.12
1914____ ...1 3 .0 0 1906------ .. .1 1 .7 5 1898_____ - .  6.31
1913____ ...1 1 .8 5 1905------ . . .  7.90 1897.......... - -  7.75
1912____ ... 11.30 1904------ .. .1 3 .5 5 1896.......... - -  8.25
1911____ ..15 .45 1903____ ...1 0 .7 5 1895.......... - -  6.81

1894.C............ 7.31
1893..............  7.81
1892..............  7.31
1891............... 8.88
1890...............11.94
1889________ 11.19
1888-------------10.00
1 8 8 7 ............ 10.75

M ARKET AND SALES AT NEW  YORK.
Tho total sales of cotton on the spot each day during the 

weok at New York aro indicated in the following statement. 
For tho eonvonienco of tho reader wo also add columns which 
show at a glanco how tho markot for spot and futures closed 
on samo days.

Spot
Market
Closed.

Futures
Market
Closed.

SALES.
Spot. Contract Total.

Saturday___
M o n d a y ___
T u esd ay___
Wednesday. 
Thursday ._ 
Friday_____

Quiot, 125 pts. d e c . . 
Quiet, 15 pts. d e c . . 
Quiet, 75 pts. adv .  
Steady, 120 pts. adv 
Steady, 95 pts. dec 
Quiet, 90 pts. adv

W eak..................
Steady_________
Strong_________
F irm __________
Barely stead y.. 1 10*900

800
1S, 900 

800

T otal____ __ 11,700 11,700

FUTURES.— The highest, lowest and closing prices at 
Now York for the past week have been as follows:

Saturday, 
April 27.

Monday, 
April 29.

Tuesday, 
April 30.

Wed'day. 
May 1.

Thursd'y, 
May 2.

Friday, 
May 3. IlYei.

May—
Range........ 25.32-/65 25.00-/45

1
25.06-.86 26.40-.00 26.55-.18 25.45-.20 25.00-/18Closing___ 25.40 — 25.20.-30 25.99 —- 27.20 — 26.25 — 25.33-.38June—

Closing___ 25.23 — 25.05 — 25.89 — 26.92 — 26.00 — 24.97 — __ __ __
J uly---

Range........ 25.00-/40 24.60-/11
|

24.80-186 25.98-.92 25.95-/05 24.85-.77 24.00-/40Closing___
August— 

Range........
25.02-. 12 24.85-.90 25.84-.86 26.87-.89 25.95-.02 24.92-.9S —
26.00 — 24.50-193 25.18-.35 26.45 — 25.67-/78 ________ 24.50-/45Closing___ 24.87 — 24.66 — 25.59 — 26.65 — 25.67 — 24.02 —September— 

Range____ _______ _______ 25.06-. 15 25.54 — 25.30-.35 25.06-.54Closing___ 24.80 — 24.58 — 25.44 — 26.47 — 25.50 — 24.45 —
October—

Range____ 24.25-164 23.90-150 24.15-121 25.25-.12 25.10-/20 24.15-. 00 23.90-/20Closing___ 24.42-.47 24.15-.21 25.12-.15 26.08-.il 25.10-.22 24.23-.25 —
November—•

Range____ — — 24.75-.82 25.17 — — — 24.75-. 17Closing___ 24.36 — 24.15 — 25.10 — 26.05 — 25.05 — 24.15 — --- --- ---
December— 

Range____ 24.1.5-135 23.80-135 24.25-.10 25.15-.00 25.00-.90 24.00-.80 23.80-/00Closing___ 24.29-.33 24.05-.08 25.00-.07 25.95-.98 24.95-.05 24.50-.09 —
January—

Range........ 24.05-117 23.70-115 24.25-.88 25.05-.88 24.75-180 23.87-.70 23.70-188Closing___ 24.15-.20 23.99-.00 24.93-.98 25.87-.88 24.75 — 23.92-.95 ------- ----
February—

Range____ --- — --- ----------- ------- ---- --- --- --- 25.63 — ------ - --- 25.63 —Closing___ 24.05 — 23.89 — 24.83 — 25.77 — 24.65 — 23.82 — _____ ___
March— i

Range........ — — — — 25.09 — 24.15-.55 24.15-.09Closing___ 23 90 — 23.74 — 24.78 — 25.72 —■24.60 — 23.77 — —
J 27c. /2 6 c . I25c.

TH E VISIBLE SUPPLY OF CO TTON  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 foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only.

May 3— 1918. 1917. 1916. 1915.
Stock at L iverpool........bales. 339,000 616,000 766,000 1,566,000
Stock at London........................... 21,000 24,000 50,000 22,000
Stock at Manchester....................  58,000 53,000 76,000 141.000

Total Great Britain................... 418,000 693,000 892,000 1,729,000
Stock at Hamburg.........................................  *1,000 *1,000 *21,000
Stock at Bremen...........................................  *1,000 *„,000 *432,000
Stock at Havre...........................   141,000 250,000 302,000 327,000
Stock at Marseilles...................   1,000 9,000 15.000 14,000
Stock at Barcelona ......................  10,000 117.000 98,000 44,000
Stock at G enoa-----------    7.000 32,000 134,000 457,000
Stock at Trieste---------------------- ------------- - 1,000 *1,000 *44,000

Total Continental stocks........... 159,000 411,000 552,000 1,299,000
Total European stocks.............  577,000 1,104,000 1,444,000 3,028,000

India cotton afloat for Europe—  30,000 53,000 44,000 162,000
Amur, cotton afloat for Europe.. 140,000 208,000 392,698 7i7,260
Egypt,Brazil,&c.,af!oat for Eur’po 80,000 44,000 16,000 40,000
Stock in Alexandria, Egypt-------- 320,000 138,000 85,000 200,000
Stock in Bombay, India-------------- *635,000 891,000 1,046,000 936,000
Stock in U. S. ports...............  1,424,242 1,023,608 1,198,497 1,234,059
Stock in U. S. interior towns____ 1,098,016 922,841 852,920 718,549
U. S. exports to-day....................  5,426 28,291 14.272 31,358

Total visible supply...................4,309,684 4,412,740 5,093,387 7,067.826
Of the above, totals of American and other descriptions aro as follows
American—

Liverpool stock................ .bales. 190,000 493,000 599,000 1,286.000
Manchester stock----------------------- 21,000 37,000 62,000 115,000
Continental stock...........................*137,000 *337,000 *446,000*1,123,000
American afloat for Europo_____  140.000 208,000 392,698 717,260
U. S. port stocks........................... 1,424,242 1.023,608 1,198,497 1,234,059
U. S. interior stocks..................... .1.098,016 922,841 852,920 718,549
U. S. exports to-day-------------------  5,426 28,291 14,272 31,598

Total American..........................3.015,684 3,049,740 3,565,387 5,225,826
East Indian, Brazil, A c.—  (■**»?«!(

Liverpool stock................   149,000 123,000 167,000 280,000
London stock— .........    21,000 24,000 50,000 22,000
Manchester stock_______________ 37,000 16,000 14,000 26,000
Continental stock.....................   *22,000 *74,000 *106,000 *176,000
India afioat for Europe_________  30,000 53,000 44,000 162,000
Egypt, Brazil, &c., afloat-----------  80,000 44,000 16,000 40,000
Stock in Alexandria, Egypt_____  320,000 138,000 85,000 200,000
Stock in Bombay, India........... . *635,000 891,000 1,046,000 936,000

Total East India, &c..................1,294,000 i,363,000 1,528,000 1,842,000
Total American.......... ...3,015,684 3,049,740 3,565,387 5,225,826
Total visible supply....................4.309,684 4,412,740 5,093,387 7,067,826

Middling upland, Liverpool_____ 21.40d. 12.89d. 8.12d. 5.19d.
Middling Upiaud, New York------ 26.85c. 20.05c. 12.65c. 9.85c.
Egypt. Good Brown, Liverpool.. 32.55d. 27.50d. 11.80d. 8.Old.
Peruvian, Bough Gooo, Liverpool 39.00d. 20.25d. 13.25d. 9.75d.
Broach, Fine, Liverpool________  20.98d. 12.50d. 7.90d. 5.05d.
Tinnevelly, Good, Liverpool------  21.23d. 12.68d. 8.02d. 5.17d.

* Estimated.
Continental imports for past week have been ____bales.

The above figures for 1918 show a decrease from last week 
of 08,408 bales, a loss of 103,056 bales from 1917, a decline 
of 783,703 bales from 1916 and a falling off of 2,758,142 
bales from 1915.

NEW ORLEANS CONTRACT M ARK ET.— Tho closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows:

Saturday, 
April 27.

Monday, 
April 29.

Tuesday, 
April 30.

Wcd'day, 
May 1.

Thursd’y, 
May 2.

Friday, 
May 3.

M a y ___________
Juno___________
J u ly .....................
August_________
O ctober_______
D ocoinber_____
January_______
M arch_________
Tone—

S p ot_________
O ptions_____

24.48 .50 24.59 .64 
24.45 .50 24.59 .6-1 
23.90 .99'23.69 .75
____ 23.59 .62
23.18-.27;23.00-.04 
23.00-.01 22.89-.96 
22.90-.92 22.80 —  
22.85-.88 22.75-.77
Nominal Quiet 

W eak 1 Steady

25.75.85  26.79 — !26.10 .15
25.75 .85 26.79 .81 26.10 .13
24.85 .89 25.88 .90 25.15 .20
24.75 .77 25.78 .80 25.05 .07 
24.12-.16 2 5 .08-.il 24.30-.37 
24.03-.05 24.96-.97 24.14-.15 
23.94-.97 24.88-.90 24.04-.05 
23.88-.90 24.80-.82 23.96-.99

Quiet i Steady ] Steady 
Firm I Steady :Bar. st’y

25.09 .12
25.09 .12
24.09 .12 
23.99-.01 
23.29-.33 
23.08-.17 
22.98-.00 
22.90-.94
Nominal
Steady
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A T  T H E  IN T E R IO R  TO W N S the movement— that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year— is set out in 
detail below.

Movement to May 3 1918. Movement to May 4 1917.

Towns. Receipts. Ship
merits.
Week.

Slocks
May
3.

Receipts. Ship
merits.
Week.

Stocks
May
4.Week. Season. Week. Season.

Ala., Eufaula.. 62 4,461 2,807 13 9,662 1 8,052
Montgomery . 161 48,360 211 6,443 282 42,296 500 24,892
Selma - .......... 16 33,972 13 610 33 21,352 636 3,542

Ark., Helena-. 250 41,292 1,250 7,000 200 72,300 700 17,000
Little Rock.. 1,802 226,243 5,807 30,739 1,133 224,487 5,370 24,319
Pine Blufr... 3,255 141,007 9,016 41,739 450 148,962 1,802 35,000

Ga., Albany— 13 12,395 1,679 2 19,144 19 1,557
Athens......... 91 120,159 2,200 20,799 1,370 100,333 300 20,131
Atlanta_____ 1,434 316,330 3,736 41,389 2,597 297,909 5,936 70,436
Augusta____ 1,118 429,520 8,208 118,304 1,557 361,457 7,835 85,001
Columbus___ 75 36,314 375 7,700 175 61,278 735 13,727
M acon.......... 1,047 163,170 1,000 23,399 1,274 158,243 1,692 16,009
Rome.......... 85 54,078 361 10,389 709 56,379 350 7.0S6

La., Shreveport 476 194,488 1,380: 29,104 483 145,100 2,930 10,726
Miss.,Columbus 4 9,944 81 807 26 6,031 72 1,430
Clarksdale 20C 104,340 3,000 28,000 150 56,112 220 17,400
Greenwood__ 1,000 128,076 1,662 35,000 1,000 109,554 2,500 20,500
Meridian___ 200 34,303 906 8,500 419 20,943 218 5,624
Natchez......... 51,256 5,874 33,771 8,478
Vicksburg___ 400 30,099 1,349 4,893 31 16,000 177 2,693
Yazoo City.. 37,978 1,072 12,500 19,064 149 4,604

Mo., St. Louis. 25,377 920,030 24,515 17,380 16,607 891,450 18,693 30,257
N.C.,Gr’nsboro 1,200 55,742 200 12,000 1,773 72,570 1,244 7.074
Raleigh------- 12 10,533 287 139 11,188 125 104

O., Cincinnati. 3,858 119,235 7,686 14,184 932 166,813 2,336 17,046
Okla., Ardmore 13,750 12 52,014 60 1,463
Chlckasha__ 1,315 61,840 79 5,519 600 79,196 835 2,800
Hugo............. 153 34,386 466 3,820 285 29,597 1,896 1,217
Oklahoma__ 40C 44,395 600 2,800 353 37,973 491 1,009

S.C., Greenville 3.50C 126,835 5.50C 22,000 2,500 133,326 3,22-1 25,000
Greenwood.. 13,266 5,175 ___ 16,432 4,987

Tcnn., Memphis 32,992 1,224,805 38,052 362,182 15,218 1,211,328 12,34-1 316,597
Nashville___ 1,821 1,188 67 1,784 584

Tex., Abilene.. 26,992 ii 637 151 58,881 167 1,500
Brenham___ i 21,141 so: 23,82-1 205 2,030
Clarksville__ 53,371 1,031 2,83! 16 42,081 681 1,325
Dallas--------- 00( 126,805 1,601 12,001 731 116,847 63.’ 5,539
Honey Grove. 5 3 : 61,801 l,2o: 5,431 4 39,431 61 916
Houston____ 5,73: 1,851,101 17,821 174,331 8,08: 2,393,47: 18,961 98,981
Paris.............. 103,40! 3,041 11,75! 2,20-1 134,23: 1,66* 6,015
San Antonio.. — 30,141 7 4 — 43,503 68 100

Total, 41 towns 87,376 7,119,209 143,44211098016 61,584 7,536,326 95,833 922,841
* Last year’s figures are for Greenville.

Tho above totals show that the interior stocks have de
creased during the week 56,066 bales and are to-night 175,175 
bales more than at the same time last year. The receipts 
at all towns have been 25,792 bales more than the same 
week last year.

O V E R 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.— W e give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows:

May 3.
-------1917-18-------

Since
-------1916-17-------

Since
Shipped— Week. Aug. 1. Week. Aug. 1.

Via St. Louis------------- -------------- ..24 ,515 912,003 018,693 a873,320
Via Mounds, & c----------------------- . .38,937 387,801 2,876 240,072
Via Rock Island----------------------- . .  2,990 13,976 5,827
Via LouLsvillo-------------------------- . .  3,307 80,709 1*089 103,267
Via C incinnati-............................. . .  1,398 36,089 60,837
Via Virginia points...................... . .  4,327 186,630 4.682 283,715
Via other routes, & c.................... -.21 ,273 592,258 8,279 666,522

Total gross overland................
Deduct Shipments—

..96 ,747 2,209,526 35,619 2,233.560
Overland to N . Y ., Boston, & c. . .  3,593 293,109 6,071 209,986
Between interior towns------------ . .  4,467 88,990 2,642 139,381
Inland, & c., from South______ ..15 ,890 737,562 15,536 345,405

Total to  be deducted.............. -.23 ,950 1,119,661 24,249 694,772
Leaving total net overland*.......... -.72 ,797 1,089,865 11,370 1,538,788

* Including movement by  rail to Canada, a Revised.
The foregoing shows the week’s net overland movement 

has been 72,797 bales, against 11,370 bales for tho week last 
year, and that for the season to dato the aggregate net over
land exhibits a decrease from a year ago of 448,923 bales.

In Sigh and Spinners’
Takings. Week.

Receipts at ports to M ay 3 ..........- 65,373
N et overland to M ay 3 --------------- 72,797
Southern consumption to M ay 3o 86,000

-1917-18-
Since 

Aug. 1. 
5,222,555 
1,089,865 
3,246,000

-1916-17-
Week.
60,243
11,370
90,000

Since 
Aug. 1. 
6,178,589 
1,538,788 
3,236,000

Total marketed.......................... .224.170 9,558,420 161,613 10,953,377
Interior stocks In excess------------- ,.*56,066 743,524 *34,249 569,107

Came Into sight during week. .168,104 127,364
Total in sight M ay 3 ................ 10,301,944 11,522,484

N orth, spinners’ takings to M ay 3 99,138 1,840,527 44,967 2,598,417
* Decrease during week, 

not available.
Movement into sight in previous years:
Week—  Bales.

1916— M ay 5.............................147,972
1916—M ay 7 ________________ 170,755
1914— M ay 8 ..............................112,450

a These figures are consumption; takings

Bales.Since Aug. 1—
1915-16— M ay 5..............10,923,447
1914-15— M ay 7 ..............14,011,826
1913-14— M ay 8 ..............13,938,694

W E A T H E R  REPORTS B Y  TE L E G R A P H .— Our ad
vices by telegraph from tho South this evening indicate that 
rain has been general during the week, and, while beneficial 
on tho whole, has retarded farm work in somo sections. 
Temperature has been unseasonably low part of the week. 
Texas reports good rains over practically the whole State.

Galveston, Tex.— Good rains have again occurred over the 
State with beneficial showers in tho southwestern counties. 
In the northern portion rains have delayed field work and 
in some instances replanting will be necessary. Tem

peratures were unseasonably low throughout the week. It 
has rained on two days of the week, the rainfall reaching 
forty-five hundredths of an inch. The thermometer has 
averaged 71, ranging from 62 to 80.

Abilene, Tex.— There has been light rain on one day during 
tho week, to the extent of fourteen hundredths of an inch. 
The thermometer has ranged from 44 to 96, averaging 70.

Brenham, Tex.— The week’s rainfall has been two inches 
and seventy-eight hundredths on two days. Average 
thermometer 68, highest 84, lowest 52.

Brownsville, Tex.— W e have had rain on four days of the 
week, the rainfall reaching three inches and eight hundredths. 
The thermometer has averaged 76, the highest being 92 and 
the lowest 60.

Cuero, Tex.— The week’s rainfall has been one inch and 
ninety-five hundredths on four days. The thermometer 
has averaged 70, ranging from 52 to 88.

Dallas, Tex.— There has been rain on one day during the 
week, tho rainfall being eighty-six hundredths of an inch. 
Tho thermometer has ranged from 48 to 79, averaging 64.

Henrietta, Tex.— Dry all week. Average thermometer 
68, highest 94, lowest 42.

Huntsville, Tex.— Wo have had rain on three days the past 
week, the rainfall being two inches and sixty-eight hun
dredths. The thermometer has averaged 62, tho highest 
being 84 and the lowest 40.

Kerrville, Tex.— The week’s rainfall has been thirty-three 
hundredths of an inch on three days. The thermometer 
has averaged 68, ranging from 50 to 85.

Lampasas, Tex.— W e have had rain on ono day during the 
week, the rainfall being four hundredths of an inch. The 
thermometer has ranged from 44 to 88, averaging 66.

Longview, Tex.— It has rained on two days of the week, the 
rainfall reaching ninety-eight hundredths of an inch. Mini
mum thermometer 48, highest 80, average 64.

Luting, Tex.— It has rained on five days of tho week, the 
rainfall reaching three inches and sixty-four hundredths. 
The thermometer has averaged 69, the highest being 86, 
and the lowest 52.

Nacogdoches, Tex.— W e have had rain on two days of the 
week, the rainfall reaching two inches and sixty hundredths. 
The thermometer has averaged 66, ranging from 50 to 82.

Palestine, Tex.— W e  havo had rain on two days during the 
week, the rainfall being three inches and twenty-one hun
dredths. The thermometer has ranged from 50 to 82, 
averaging 66.

Paris, Tex.— The week’s rainfall has been forty-two hun
dredths of an inch on one day. Average thermometer 65, 
highest 84, lowest 46.

San Antonio, Tex.— Thero has boon rain on four days of the 
week, to the extent of one incli and sixty-eight hundredths. 
The thermometer has averaged 68, tho highest being 82 and 
the lowest 54.

Taylor, Tex.— It has rained on four days of the week, the 
rainfall reaching fifty-seven hundredths of an inch. Minimum  
thermometer 50. .

Weatherford, Tex.— There has been rain on ono day during 
the week, to the extent of forty hundredths of an inch. The 
thermometer has ranged from 45 to 86, averaging 66.

Ardmore, Okla.— It has rained on one day of the week, 
the rainfall reaching twenty hundredths of an inch. Mini
mum thermometer 43, maximum 86, mean 65.

Muskogee, Okla.— There has been rain on two days during 
the week, the precipitation reaching twenty-five hundredths 
of an inch. The thermometer has averaged 58, tho highest 
being 78 and the lowest 38.

Eldorado, Ark.— Thero has been rain on one day during 
tho week, tho rainfall boing sixty-eight hundredths of an 
inch. The thermometer has ranged from 42 to 84, averag
ing 63.

Little Rock, Ark.— It has rained on one day of the week, the 
rainfall reaching sixty-ono hundredths of an inch. Minimum  
thermometer 45, highost 85, average 65.

Alexandria, La.— W e have had rain on two days the past 
week, tho rainfall'being ono inch and ninoty-three hun
dredths. Tho thermometer has averaged 69, the highest 
being 86 and tho lowest 52.

New Orleans, La.— There has been rain on ono day during 
the week, to the extent of seventy-soven hundredths of an 
inch. The thermometer has averaged 72.

Shreveport, La.— It has rained on threo days of the week, 
tho rainfall reaching one inch and sixteen hundredths. The 
thermometer has averaged 68, ranging from 54 to 82.

Columbus, Miss.— W e have had rain on throe days_ during 
tho week, tho rainfall boing two inches and forty-six hun
dredths. The thermometer has ranged from 43 to 84, aver
aging 64.

Greenville, Miss.— It has rained on two days of the week, 
the rainfall reaching ono inch and twenty-six hundredths. 
Minimum thermometer 42, maximum 86, moan 64.

Vicksburg, Miss.— It has rained on three days of tho week, 
the rainfall reaching three inches and sixty-four hundredths. 
The thormomotor has averaged 50, tho highest being 85 
and the lowest 65.

Mobile, Ala.— Weather too cool. Too much rain retards 
farm work. Replanting continues. Tho week’s rainfall 
has been two inches and sixty-four hundredths on threo 
days. Tho thermomotor has avoragod 67, ranging from 53 
to 78.
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Montgomery, Ala.— It has rained on three days of the 

week, the rainfall reaching two inches and sixty-four hun
dredths. Minimum thermometer 47, highest 80, average 
64.

Selma, Ala.— W e have had rain on three days the past 
week, the rainfall being four inches and eighteen hundredths. 
Tlio thermometer has averaged 63.5, the highest being 78, 
and tho lowest 43.

Madison, Fla.— W e have had rain on three days of the 
week, the rainfall reaching ninety-four hundredths of an 
inch. The thermometer has averaged 70, ranging from 
52 to 88. .

Tallahassee, Fla.— There has been rain on two days during 
tho week, the rainfall being two inches and seventy-three 
hundredths. The thermometer has ranged from 50 to 82, 
averaging 66.

Atlanta, Ga.— It has rained on three days of the week, 
tho rainfall reaching two inches and six hundredths. Mini
mum thermometer 44, maximum 67, mean 56.

Augusta, Ga.— Thero has been rain on one day of the 
week, to the extent of thirteen hundredths of an inch. The 
thermometer has averaged 60, the highest being 75 and the 
lowest 44. •

Savannah, Ga.— It has rained on three days of the week, 
tho precipitation being two inches and thirty-three hun
dredths. Average thermometer 66, highest 84, lowest 50.

Charleston, S. C.— W e have had rain on two days of the 
week, the rainfall reaching one inch and five hundredths. 
Tho thermometer has averaged 65, tho highest being 81 
and the lowest 49.

Spartanburg, S. C.— The week’s rainfall has been twenty- 
three hundredths of an inch on threo days. Tho thermo
meter has averaged 55, ranging from 37 to 73.

Charlotte, N . C.—W e have had rain on threo days during 
the week, to the extent of eighty-five hundredths of an inch. 
Average thermometer 56, highest 72, lowest 41.

Weldon, N . C.— There has been rain on two days during 
the week, to tho extent of one inch and forty hundredths. 
Tho thermomter has averaged 59, the highest being 82 and 
the lowest 36.

Memphis, Tenn.— There has been rain on one day of the 
week, to tho extent of fifty hundredths of an inch. The 
thermometer has averaged 62, ranging from 47 to 82. Cot
ton planting and roplanting continues. Weather has been 
too cool for germination of seed. .

Tho following statement wo have also received by tele
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given:

May 3 1918. May 4 1917.
Feet. Feet.

N ew  O rleans__________ A b o v e  zero o f  ga u g e .
M e m p h is ______________ A b o v e  zero o f  ga u g e .
N a s h v ille ______________ A b o v e  zero o f  ga u g o .
S h revep ort-------------------- A b o v e  zero o f  ga u g e .
V lcksburg______________ A b o v e  zero o f  gau g o .

12.5
26.4
13.3
11.9
34.2

18.2
23.5 

9.3 
9.0

47.5

M A R K E T S . — B e l o w  a i  

c o t t o n  a t  S o u t h e r n  a n c  

e a c h  d a y  o f  t h e  w e e k .

Week ending 
May 3.

G alveston--------
New Orleans—
M obllo_________
Savannah _____
Charleston--------
W ilmington------
N orfo lk ..............
B altim ore.........
Philadelphia —
Augusta------------
M em phis______
D a lla s_________
H ou ston ............
Little Hock------

Closing Quotations for Middling Colton on—
Saturday. Monday. Tuesday.\ Wed'day. Thursd’y. Friday

28.50
30.5;)
30.00
32.60

30.50
29.50 
27.15
30.00
32.00

31.00

27.80
28.60
30.00
32.50  
32.60
32.50
30.50
30.50 
27.75
29.00
32.00  
28.85 
27.65
31.00

28.40
28.50
30.00
32.50 
32.60
32.50
30.00
29.50 
28.96
29.00
32.00 
28.85 
28.65
31.00

28.00
28.60
30.00
32.50
32.50
303)0
29.50
28.00
29.00
31.00 
28.85
28.00  
31.00

27.25
28.50
29.50
32.50
32.50
30.00
30.00 
29.60  
27.10
29.00
30.00 
28.85
27.00
31.00

W O R L D ’ S  S U P P L Y  A N D  T A K I N G S  O F  C O T T O N .

Alexandria, Egyp , 
April 10.

1917-18. 1916-17. 1915-16.

Receipts (cantars)—
This week_______________
Since Aug. 1____________

113,564 
5,571,294

50,819
4,798,533

11,876
4,498,992

Exports (.bales)— Week.
Since 

Aug. 1. Week.
Since 

Aug. 1. Week.
Since 

Aug. 1.
T o Liverpool____________
T o  Manchester, & c_____
T o Continent and India. 
T o  America______________

Total exports_________

1.636
15,256

152.704
196.575
64,415
38,763

5,355
4,876

177,981
115,258
102,863
105,215

3*518
2,788
2,000

187.276
122,321
153,683
184,583

16,892 452,457 ’10,231 501,317 8,306 647,863
Note.— A  cantar is 99 lbs. Egyptian bales weigh about 750 lbs.

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

* Embraces receipts in Europo from Brazil, Smyrna, West Indies, &c. 
a This total embraces the estimated consumption by Southern mills, 

3,246,000 bales In 1917-18 and 3,236,000 in 1916-17— takings not being 
available— and tho aggregate amounts taken by Northern and foreign 
spinners, 8,012,036 bales m 1917-18 and 10,299,995 bales In 1916-17, o f 
which 5.500,036 bales and 7,324,995 bales American. 

b Estimated.
B O M B A Y  C O T T O N  M O V E M E N T . — T h e  r e c e i p t s  o f  

I n d i a  c o t t o n  a t  B o m b a y  f o r  t h e  w e e k  e n d i n g  A p r i l  1 1  a n d  f o r  

t h o  s e a s o n  f r o m  A u g .  1  f o r  t h r e o  y e a r s  h a v o  b e e n  a s  f o l l o w s :

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

A p r i l  1 0  w e r e  1 1 3 , 5 6 4  c a n  t a r s  a n d  t h e  f o r e i g n  s h i p m e n t s  

w e r e  1 6 , 8 9 2  b a l e s . , !

" ~ M A N C H E S T E R ~ M A R K E T . — O u r  r e p o r t  r e c e i v e d '  b y  

c a b l e  t o - n i g h t  f r o m  M a n c h e s t e r  s t a t e s  t h a t  y a m s  a r e  f i r m l y  

h e l d  b u t  t h a t  t r a d i n g  i n  c l o t h  i s  q u i e t .  W e  g i v e  p r i c e s  f o r  

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

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

C otton  T akings. 
W eek and Season.

1917-18. 1916-17.
Week. | Season. Week. Season.

Vldhln Riinnl v Anrii 2 0 -- - - - - -  - 4,378,092
1*6*8*. 104 
660,000 

62,000 
617,000 

68,000

4,446,743
127*364
100,000

6,000
9.000
7.000

Vlslblo supply Aug. 1- —  --------
American in sight to M ay 3------
Bombay receipts to M ay 
Other India shipm’ts to May 2. 
Alexandria receipts to M ay 1 - . 
Other supply to  M ay 1 *............

Total supply_________________
Deduct—

Visible supply M ay 3 ---------------

2,814,776
10,301,944

1,450,000
72,000

765.000
164.000

3,198,251
11,522,484
2,201,000

208,000
661,000
158,000

4,633,196.15,567,720 
4,309,684) 4,309,684

4,696,107
4,412,740

17,948,735
4,412,740

Total takings to  M ay 3 .a ............
O f which American---------------
O f which other______________

323.5121!  1,258,036 
241,512! 8,806,036 

82,000 2,452,000
283.367
219.367 

64,000
13.535.995
10.560.995 
2.975,000

1918. 1917.
854 lbs. Shirt Cot'n 854 lbs. Shirt Cot’n

32s Cop ings Common Mid. 32s Cop ings Common Mid.
Twist. to finest. Upl's Twist. to finest. Upl's

Mar d. d. s. d. s. d. d. d. d. s. d. s. d. d.
15 41 @ 43 18 454®26 9 23.63 1554 @ 17 9 5 @12 154 12.08
22 41H @ 44 )4 18 454 @26 9 24.10 16 @ 1754 9 5 @12 154 12.47
29 41K @ 44)4 18 454 @26 9 24.32 1654 © 18 9 4 @12 454 12.77

Apr.
5 4254 @ 4554 19 1054 @28 154 24.95 1654 @ 18 9 4 @12 454 12.69

12 44 @ 4654 20 054 @28 6 24.83 1654 @ 18 9 9 @13 0 13.08
19 4354 @ 46 21 6 @28 6 22.79 1654 @ 18 9 454@12 754 12.26
26

May
3

44 54 @ 46M 22 0 @29 0 21.98 1654 @ 1854 9 454612 754 12.88

4454 @ 4654 22 0 @29 0 21.40 1654 @ 1854 9 454@12 9 12.89

L I V E R P O O L . — B y  c a b l e  f r o m  L i v e r p o o l  w e  h a v e  t h e  f o l 

l o w i n g  s t a t e m e n t  o f  t h e  w e e k ’ s  s a l e s ,  s t o c k s ,  & c . ,  a t  t h a t  p o r t :

u- April~\2. April 19. April"26. "
Sales o f  tho week....... ....................   29,000

Of which speculators took____  ______
Of which exporters took______  ______

Sales, American_________________  13,000
Actual export___________________  ______
Forwarded............................... ........... 73,000
Total stock______________________  463,000

Of which American-----------------  277,000

16,000 20,000

7,000 7,000

’May 3.
12,000

4,000
81.000 70,000 62,000

417.000 386,000 339,000
246.000 216,000 190,000

33.000 36.000 14,000
26.000 16,000 4,000

106.000 109,000 ----------
33.000 32,000  -

T h e  t o n e  o f  t h e  L i v e r p o o l  m a r k e t  f o r  s p o t s  a n d  f u t u r e s  

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

s p o t  c o t t o n  h a v e  b e e n  a s  f o l l o w s :

Total imports o f  tho week----------  78,000
Of which American--------------------  49,000

Amount afloat__________________  124,000
Of which American--------------------  51,000

Spot. Saturday. Mondy. Tuesday. Wednesday. Thursday. Friday.

Market, [
12:15 ( Quiet. Quiet. Quiet. Quiet. Quiet.
P. M . 1

Mid.Upl’ds HOLI 21.56 21.25 21.34 21.51 21.40
Good Mid. DAY.

■ Uplands. 22.08 21.78 21.86 22.04 21.93
Sales— 4,000 4,000 4,000 3,000 3,000

Futures. \ Steady, Steady, Steady, Irregular,
Market { 83 @93 pts. 5@11 pts. 25@51 pts. 3@50 pts. Steady,
opened i decline. decline. advance. advance. 23 @37 pts.

decline.
Market, \ Quiet, 23 @ Steady, Quiet, Barely sty.,
closed / 68 pta. dec. 19 pts.adv. 24@33 pts. 2 pts. dec. 27@50 pts.

on new, 52 on new, 3 adv .on new,to8pts.adv. | dec. on
pts. on old. pts. dec. on 11 pts. dec.'on new, 13 new, 31 pts

on old. on old. ,pts. dec. on on old.
1 old. i

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

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

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

o t h e r w i s e  s t a t e d .

April 11.
Receipts at—

1917-18. 1916-17. 1915-16.

Week.
Since 

Aug. 1. Week.
Since 

Aug. 1. Week.
Since 

Aug. 1.

Bombay.......... - ................... 48,000 1.260.000 8 2,000 1,897.000 80,000 2,536,000

April 27 
to

May 3.

Sat. Mon. Tues. Wed. Thurs. Frl.

12 H i  12H 
p. m. p. m.

12^  
p. m.

4
p. m.

12 X  
p. m.

4
p. m.

12M 
p. m.

4
p. m.

12 X  
p. m.

4
p. m.

125*
p.m.

4
p. m.

New Contracts. 
April_________

A. 1 A. A.
21.98

A.
21.97

d.
21.88

A. d . d. A. A. A. A.

May_________ 21.02 21.01 21.12 21.20 21.52 21.44 21.77 2i.42 21.19 21.15
June_________ 20.67 20.66 20.76 20.85 21.16 21.09 21.53 21.17 20.86 20.78
July___ 20.27 20.26 20.35 20.45 20.77 20.75 21.16 20.82 20.47 20.38
August_______ HOLI 19.87 19.85 19.94 20.04 20.37 20.37 20.78 20.44 20.02 19.94
September___
Old Contract— 
April

DAY. 20.00 20.44

20.41
20.33
20.25
20.17

20.61
April-May___
May-June___
June-July___

20.53
20.45
20.37

20.10
20.02
19.94

20.50
20.42
20.34

20.19
20.11
20.03

20.39
20.31
20.23

20.36
20.28
20.20

20.26
20.18
20.10

20.25
20.17
20.09

19.95
19.87
19.79

BREADSTUFFS
Friday Night, May 3 1918.

F l o u r  h a s  b e e n  q u i e t  a n d  w i t h o u t  a n y  v e r y  n e w  o r  s t r i k i n g  

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

b e e n  s m a l l .  Y e t  s u p p l i e s  h e r e  h a v e  b e e n  l i b e r a l .  T h e y  

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

f l u r  a r e  s m a l l ,  t h o s e  o f  s u b s t i t u t e s  a r e  l a r g e .  I t  i s  t o  b e  

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

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

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

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

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

a r e  v e r y  l a r g e ,  m u c h  o f  i t  o f  t h e  S o u t h e r n  o r  s o f t  k i n d .  U n -
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less it is worked off very soon heavy losses are feared. The 
Flour Distributor for tho United States urges the people to 
increase the use of corn meal, especially during the next fow 
weeks. There is at the same time a fair production of corn 
flour, certainly it is larger than it was recently. Corn starch 
is in only moderate uspply and thore is a pretty good demand 
for it. Barley flour is dull and relatively pentiful. Ryo 
flour has been firmer in response to tho recent rise in the 
prico of the grain. But at tho same time tho demand here 
is not brisk, the trade being pretty well supplied.

Wheat has continued firm, owing to tho well-known scarc
ity, although everybody is keeping in mind the prospect of 
a big yield this season. M r. Hoover thinks that tho country 
will harvest between 800,000,000 and 900,000,000 bushels 
this year. With especially good weather others think that 
this total might be exceeded. In any caso, the conference 
which M r. Hoover had with members of tho grain trado hero 
has attracted much attention. It is believed to bo ono of 
tho most important meetings held since the beginning of 
the war. Delegates came from all parts of tho country. 
Very many think that the next crop will be marketed much 
more rapidly than the last ono. Just now the railroad situ
ation at the W est is declared to bo normal with all freight 
moving rapidly. Meanwhile the fact must be faced that 
tho Government will not seize grain on tho farms until M ay 15 
and that tho visible supply in the United States after a de
crease last week of 423,000 bushels, is down to 2,766,000 
bushels against 33,207,000 a year ago. From Canada advices 
aro of very favorable weather. More than 6 5 %  of the 
area, it is stated, has been seeded and tho probable yield is 
placed at 300,000,000 bushels, against 232,000,000 bushels 
in 1917, 220,000,000 bushels in 1916 and 376,000,000 bushels 
in 1915. If Canada raises 300,000,000 bushels it will bo 
the largest on record with the single exception of 1915. 
From France crop accounts are very favorable. Spring 
sowing thero has been rapidly extended and tho winter wheat 
looks well. In the United Kingdom tho weather has been 
ideal for spring sowing. Largo areas aro already seeded. 
Tho winter crops there are reported in good condition, al
though rain would bo helpful. In India tho crop outlook 
is, in the main, satisfactory, although somo sections would 
bo tho better for rain. In Italy the outlook is cheerful, 
especially as crops have been favored by an early spring. 
In Spain general conditions aro good, but in somo parts 
of tho country they are not satisfactory. North Africa 
needs more rain; in fact, drought is reported in somo 
parts. But in others tho weather has been favorable. 
In the Scandinavian countries sowing has begun, but efforts 
to increase the acreage are hampered somewhat by the fact 
that seed is not plentiful. From Russia tho news is con
flicting. It is known, however, that only about onol-third 
of the normal acreage was sown. That would seem to 
point to a serious shortage in the year’s crop. Political 
conditions in Russia continue unsettled and thero is little 
incentive to tho peasants to cultivate tho soil on a large scale. 
In Argentina tho movement of wheat to the ports has 
reached quite a large total and the loadings aro also large. 
Tlio export demand is good, but this fact is offset by increas
ing offerings. In this country the crop has been benefited 
by rains here and there, but growth has been somewhct 
retarded by cool weather. Naturally, however, low tem
peratures cannot last very long. Tho Government weekly 
weather report said that winter wheat mado good progress 
in growth dining tho week in all parts of tho country, al
though tho crop was heading short in parts of California, 
and rain was needed in Washington and Oregon. Condi
tions continued favorable in Nebraska, Kansas, Oklahoma, 
Missouri and the Ohio Valley. Under the good conditions 
that have prevailed tho Department of Agriculture’s pro
duction forecast, to bo issued on M ay 8, and based on con
dition existing on M ay 1, is expected to show a larger quan
tity than 560,000,000 bushels, forecast from April 1 con
ditions.

D A IL Y  CLOSING PRICES OF W H EA T IN  NEW Y O R K .
Sat. Mon. Tues. Wed. Thars. Fri.

N o. 2 red........................... ............ cts.226 226 226 226 226 226
N o. 1 spring.......................................... 229 229 229 229 229 229

Indian corn declined, owing partly to the fact that official 
notice has been given by tho Chicago Board of Trade that 
speculation in hedges would be considered a violation of the 
anti-hoarding law. This notico appeared on April 27 and 
prices that day broko heavily. In part, lioweeer, it was a 
natural reaction after a recent sharp advance. At ono time 
last week thero was some talk to tho effoct that the acreage 
might possibly be somewhat reduced. Tho market had be- 
como somewhat overbought after a rise of over 10 cents 
within a week. But tho sharp reminder from tho Food Ad
ministration in regard to speculating in hedges caused heavy 
liquidation. Still later ,however, a rather reassuring ex
planation of the Food Administration’s attitudo led to somo 
recovery. The Government does not make it obligatory on 
the part of handlers of corn to hedge their holdings. Grain 
must not bo held off tho market for speculative 
or price-enhacing purposes. Dealors aro allowed a 
reasonable supply limited to sixty days’ require
ments, but such grain must bo kept in motion, buying 
selling and shipping and not locked up and hold for a riso in 
prices. Anyone who hedges cash grain holdings and takes 
the hedges off and still holds the original grain makes such 
holdings unlawful, as it is prima facie evidence that the 
holding of cash grain is purely for speculative purposes.

The later interpretation of the Food Administration’s stand 
caused covering, and, as we have seen, something of a rally. 
But there can bo no doubt that, take it all in all, there has 
been more selling pressure on tho market. On April30 
prices in tho sample market in Chicago dropped 3 to 5 cents, 
with the demand slow and the forecast for fair and warmer 
weather. From Argentina reports seem to indicate that corn 
crop prospects are still good and prices are declining, with 
new crop offerings increasing. In this country somo com
plaints have been received about tho condition of seed 
corn, but it is believed that farmers will see to it that they • 
get the right sort and test it properly. The war news has 
also had a tendency to cause easier prices, as possibly 
presaging an earlier peace than was recently expected. 
Back of all this, however, is the fact that thero is very little 
cash demand. That has been ono of the most depressing 
factors. Moreover, the visible supply in the United States 
decreased last week only 789,000 bushels, against 2,333,000  
bushels in the same week last year and tho total is now
16.469.000 bushels, against 7,173,000 bushels a year ago. 
On the other hand, tho weather at times has been unfavor
able for planting at tho West. It has been too cool and wot. 
A t one time, too, the industries were pretty good buyers. 
A little export business was roported at Peoria. At Liver
pool thero has been an activo spot demand. Argentine 
shipments aro increasing, but, according to Liverpool, after 
all have been as a rulo of only moderate volume. Liverpool 
notes, too, that some decrcaso in tho corn acreage has been 
estimated in this country and for tho moment it regards tho 
American crop outlook as only fair. Tho weekly Govern
ment report says in effect that owing to cool weather and 
rains in the Central Mississippi and lower Missouri Valleys, 
planting of corn is being delayed beyond tho averago date 
and there is some complaint of the rotting of seed already 
planted. To-day prices were higher, but they aro lower for 
the week.

D A IL Y  CLOSING PR ICE S OF C O R N  IN  NEW  Y O R K .
Sat. Moti. Tvcs. Wed. Thurs. Fri.

N o. 3 yellow............................. cts___175 165 165 J60 160 160
D A IL Y  CLOSING PRICES OF CORN  FUTURES IN  C H IC A G O .

Sat. Mon. Tues. Wed. Thurs. Fri.
Juno delivery in elevator (new

contract)----------------------------  c t s . ____ 150 ____  145 146 % 148
July delivery in elevator (now

contract) _...................... ............ . . .1 4 8 %  149% 148% 145% 147% 149%
Oats, like corn, were depressed at ono time by tho con

troversy about hedges and the rules affecting thorn. In 
effect they are that holding grain, against which an equal 
amount of futures is sold as a hedge or for actual dolivory, 
is not considered a violation of the kvw, but that buying in 
or taking back tho futures for the purpose of reselling again 
on an advance would mako tho holding of such grain unlaw
ful. This was considered a blow aimed at speculation in 
hedges and may have the effect of making a narrower mar
ket. That of itself would be regarded as bearish. And 
certainly prices have declined. Argentine advices say that 
oats are being offered freely and tho tonnage situation there 
is generally satisfactory. That is something now. In Lver- 
pool arrivals aro increasing and tho spot demand is seem
ingly less pressing. Tho trado thero considers tho American 
crop outlook as highly favorable on a larger acreage. Amor- 
cian shipments to England aro of good proportions and Argen
tine export offerings aro plentiful. Tho floating quantity has 
increased. In United Kingdom and Franco the crop outlook is 
very satisfactory. Export trado in tho U. S. has not been 
brisk, to say the least. Premiums in the sample market 
have declined somewhat. Liquidation in M ay oats carried 
tho price down to a now low lovel on this movement. Crop 
accounts have been in tho main favorablo, although a period 
of dry, warm weather is desirablo. Somewhat hotter weather 
at one time, together with peaeo talk and an absence of ex
port demand, contributed to tho weakness of prices. Tho 
Government weekly weather roport said that the acreage has 
been much increased in this country and that tho crop started 
under exceptionally favorablo conditions. On tho other hand 
tho visible supply in this country, oven after an incresao 
last week of 523,000 bush, as contrasted with a decrease of
626.000 bush, in tho same week last year, is only 21,911,000 
bush., against 33,143,000 bush, a year ago. And, as al
ready intimated, tho West needs dry, warm weather. It 
has been too wet and cool in many sections. Some who sold 
out M ay purchased July. Though tonnago is moro plenti
ful at Argentine ports, somo advices say tho supply is still 
only fair and that rates oontinuo firm. To-day prices ad
vanced, but are lower for tho week.

D A IL Y  CLOSING PRICES OF OATS IN  NEW Y O R K .
Sat. Mon. Tues. Wed. Thurs. Fri.

Standards. .9 4 %  <3)95% 93<3>94% 9 3 % @ 9 4 %  90<r49l 80(3)91 90(3)01 
N o. 2 white.94%(3)95hi 93(<494% 9 3 % @ 9 4 %  90(3)91 890491 910492

D A IL Y  CLOSINO PRICES OF OATS FUTURES IN  CH IC A G O .
Sat. Mon. Tues. Wed. Thurs. Fri.

Juno delivery In elevator (now
contract) .................... ........ cts 80 77% 77 Vi ____  74 75%

July delivery In elevator (now
co n tra c t).............. ............................73%  72%  71%  69%  08%  69%
Tho following aro closing quotations:

FLOUR,
Spring...........................$10 7504SII 20
Winter........................... 10 8504 11 10
Kansas ......................... 10 9004 11 20
Ryo flour....... ............  12 9004 14 00
Corn goods, all sacks 100 lbs.
W hite........................................... 85 52%
Boltod------------------------------------  5 05
Corn flour___________________ 5 77%
Corn starch_______ per lb. 7 @ 7 % c .
Rico flour, spot and to 

arrive__________per lb. 10@ 10% c.

Tapioca flour____________ 100410!$c.
Hominy (100-lb. sacks)____ 85 02%
Yellow granidated_________ 5 00
Barley goods— Portago barley:

N o. 1........................... ............ S9 25
Nos. 2, 3 and 4____________  8 90
Nos. 2-0 and 3-0_______ 9 25 @ 9  40
No. 4 -0 . ................................. - 9 55
Coarso. Nos. 2, 3 and 4 ____ 6 55

Oats good— Carload, spot de
livery  .................. ............ .. 10 50
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Wheat—
N o. 2 red______
N o. 1 spr in g__
N o. 1 Northern. 

Corn—
N o. 3 mixed . . .  
No. 2 yellow . . .  
No. 3 yellow . . .  
N o. 4 yollow . . .  
Argentine______

$2 26 
. 2 29 
. 2 28

1 60 
1 90 
1 60 
1 55 
nom

G R A IN .
Oats—

Standard___
N o. 2 whito 
N o. 3 whito 
N o. 4 whito 

Barley—■
Feeding____
M alting____

Rye—
W estern___

. 90 @91

. 91 @ 92

. 88 @ 90

. 88
$1 50@$1 60 
. 1 70@  1 80
..........2 60

F o r  o t h e r  ta b le s  u s u a lly  g iv e n  h e r e , see  p a g e  1872.

Tho visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports April 27 1918 was as follows:

THE DRY GOODS TRADE
New York, Friday Night, May 3 1918.

Uncertainty as to future developments continues to prevail 
in markets for drygoods, and as to the amount of goods that 
will be available after Government requirements are taken 
care of. Representatives of the Government are doing 
everything possible to relieve the situation so that manu
facturers can ascertain what quantity they will be able to 
allot to buyors tor civilian account. Needs of tho army 
and navy, however, are steadily increasing, and it is becoming 
more evident that the regular trade will have a very limited

GRAIN STOCKS.
Wheat. Corn. Oats. Rye. Barley.

U n i t e d  S t a t e s —  bush. bush. bush. bush. bush.
N e w  Y o r k . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5 8 , 0 0 0  3 5 0 , 0 0 0  1 , 6 1 9 , 0 0 0  1 0 1 , 0 0 0  5 9 2 , 0 0 0
B o s t o n . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4 , 0 0 0  1 3 7 , 0 0 0  8 7 7 , 0 0 0  5 , 0 0 0  1 , 0 0 0
P h i l a d e l p h i a . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2 1 7 , 0 0 0  3 7 7 , 0 0 0  1 , 2 3 2 , 0 0 0  9 , 0 0 0  7 6 , 0 0 0
B a l t i m o r e . - . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5 1 , 0 0 0  7 0 4 , 0 0 0  2 , 0 7 7 , 0 0 0  4 7 , 0 0 0  2 , 0 0 0
N e w p o r t  N e w s . . . . . . . . . . . . . . . . . . . . . . -  - - - - - - - - - - - -  - - - - - - - - - - - -  1 , 0 3 8 , 0 0 0  . . . . . . . . . . . . .  . . . . . .
N e w  O r l e a n s . . . . . . . . . . . . . . . . . . . . . . . . . .   6 , 0 0 0  3 8 1 , 0 0 0  2 , 2 5 7 , 0 0 0    9 5 4 , 0 0 0
G a l v e s t o n . . . . . . . . . . . . . . . . . . . . . . . . . . . .   8 , 0 0 0  7 4 , 0 0 0  2 , 0 0 0    6 9 5 , 0 0 0
B u f f a l o . . . . . . . . . . . . . . . . . . . - . . . . . . . . . . . . . . . . . . . . . .  6 8 3 , 0 0 0  1 , 1 4 4 , 0 0 0  7 7 6 , 0 0 0  6 , 0 0 0  1 6 8 , 0 0 0

T o l e d o - - - - - - - - - - - - - - - - - - - - -   1 2 , 0 0 0  1 7 5 , 0 0 0  1 6 9 , 0 0 0  4 8 , 0 0 0  4 1 2 , 0 0 0
D e t r o i t . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 0 2 , 0 0 0  1 2 0 , 0 0 0  1 5 5 , 0 0 0  3 3 , 0 0 0  . . . . . . . . . . . .
C h i c a g o - - - - - - - - - - - - - - - - - - - - - - - - -   7 1 5 , 0 0 0  5 , 0 3 0 , 0 0 0  4 , 0 1 3 , 0 0 0  5 0 8 , 0 0 0  6 0 1 , 0 0 0
M i l w a u k e e . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 0 6 , 0 0 0  9 9 9 , 0 0 0  1 , 4 5 9 , 0 0 0  6 8 , 0 0 0  2 2 1 , 0 0 0

D u l u t h - - - - - - - - - - - - - - - - - - - - - - - - - - - -   2 2 0 , 0 0 0  6 3 , 0 0 0  1 2 3 , 0 0 0  6 , 0 0 0  5 7 2 , 0 0 0
M i n n e a p o l i s . - - . . . . . . . . . . . . . . . . . . . . . . . . . .  1 3 2 , 0 0 0  9 2 9 , 0 0 0  1 , 0 3 4 , 0 0 0  1 4 9 , 0 0 0  1 , 2 3 7 , 0 0 0

S t .  L o u i s . . . . . . . . . . . . . . . . - . . . . . . . . . . . . . . . . . . .  1 9 , 0 0 0  6 7 9 , 0 0 0  1 , 4 5 5 , 0 0 0  7 , 0 0 0  3 4 , 0 0 0
K a n s a s C i t y - - - - - - - - - - - - - - - - - - - - - - - - - - - -  4 7 , 0 0 0  3 , 1 1 4 , 0 0 0  1 , 5 8 1 , 0 0 0  8 , 0 0 0  _ _ _ _ _ _

P e o r i a . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    3 4 . 0 0 0  7 6 , 0 0 0  3 0 2 , 0 0 0    7 , 0 0 0
I n d i a n a p o l i s . . . . . . . . . . . . . . . . - . . . . . . . . . . . . . .  3 3 , 0 0 0  7 8 9 , 0 0 0  2 4 2 , 0 0 0  6 , 0 0 0

O m a h a . . . . . . . . . . . . . . . . . . . . . - . . . . . . . . . . . . . . . . . . .  1 5 , 0 0 0  1 , 3 2 8 , 0 0 0  1 , 4 7 0 , 0 0 0  1 5 , 0 0 0  7 1 , 0 0 0
O n  L a k e s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3 1 4 , 0 0 0  . . .  . .

Total April 27 1918..........  2,776,000 16,469,000 21,911,000 1,016,000 5,613,000
Total April 20 1918..........  3,199.000 17,258,000 21,388,000 1,022,000 6,920,000
Total April 28 1917.......... 25,756,000 7,173,000 28,933,000 1,536,000 3,922,000
Total April 29 1916..........48,864,000 21,004,000 12,096,000 1,687,000 2,530,000
Note.—Bonded grain not included above: Oats,..........New York ; total, . . .

bushels, against 4,210,000 In 1917; and barley, 20,000 in New York, 12,000 Duluth 
total, 32,000, against 430,000 in 1917.

Canadian—■
Montreal.................. ......... 552,000 9,000 963,000 .......... 151,000
Ft. William f i Pt. Arthur.. 1,684,000 .......... 7,527,000 ...... ....................

" afloat............... .......... . ................
Other Canadian ................. 891,000 .........  1,911,000 ..........................

Total April 27 1918..........  3,127,000 9,000 10,401,000 ..........  151,000
Total April 20 1918........... 7,708,000 49,000 10,386.000 ______ 7 6 ,0 0 0
Total April 28 1917...........30,714,000 631,000 15,654,000 46,000 209,000
Total April 29 1916______26,991,000 18,000 11,918,000 41,000 8 9 ,0 0 0
Summary—

American....................... . 2,776,000 10,469,000 21,911,000 1,016,000 5,643,000
Canadian............. .............. 3,127,000 9,000 10,401,000 . . . . . .  151,000

Total April 27 1918,..........  5,903,000 16,478,000 32,312,000 1,016,000 5,794,000
Total April 20 1918______ 10,967,000 17,307,000 31,774,000 1,022,000 768 000
Total April 28 1917...........56,470,000 7,804,000 44,587,000 1,582,000 4,131 000
Total April 29 1916......... .75,855,000 21,022,000 24,014,000 1,726,000 2,619 000

W E A T H E R  B U L L E T IN  FOR TH E W E E K  E N D IN G  
APR IL 30.— Tho genoral summary of the weather bullotin 
issued by tho Department of Agriculture, indicating tho 
influences of tho weather for tho week onding April 30, is 
as follows:

C O T T O N — On tho whole, tho weather during tho week continued rather 
markedly unfavorable for cotton, and but little improvement was reported 
at tho close o f the week. In practically tho whole o f tho belt from central 
Texas eastward cool weather and moderately hoavy to heavy rainfall re
tarded germination and growth and interfered with farming operatioas 
Germination is Irregular in South Carolina, but cultivation is prom-essin" 
in tho southern portion o f that Stato. lint little cotton has been planted in 
North Carolina, on account o f continued wet soil. Rains hindered work in 
Georgia and cool weather retarded germination. The stand Is reported 
as varying from fair to good in Alabama, where planting continues in tho 
northern portion and chopping out has begun in tho southern Chopping 
is going on generally in the southorn part o f tho cotton area. Considerable 
replanting has been done in Mississippi, on account o f failuro to germinate, 
but tho plants that are up in that State are looking fairly well. In Ten
nessee, Arkansas and Oklahoma germination was unsatisfactory and tho 
stand is poor, although some improvement was noted in Arkansas. The 
plants aro growing fairly well in southern Texas; but cold weather is killing 
the early planted in tho northern portion o f that Stato, and is hindering 
replanting. Warm and dry weather is much needed in tho cotton States.

C O R N .— The rainfall was rather heavy in tho Central Mississippi and 
Lower Missouri valleys, where tho amounts ranged from 1 to 6 inches Tho 
tomperaturo during tho week was much below tho normal in tills region. 
As a result tho planting o f corn is being delayed beyond the average date, 
and there Is some complaint o f tho rotting of tho seed that has alreadv been 
put in. Some planting was dono as far North as tho Ohio and Central 
Mississippi valleys, but tins work was greatly hindered by rain and tho 
resulting wet soil. Tho corn that was up Is growing fairly well in tho South 
and tho color shows an improvement, oxcopt in some lowlands in regions 
whero rainfall was locally heavy. A largo part o f tho ground lias been 
prepared for planting in the principal corn States and tills work will be 
carried on rapidly under moro favorable weather conditions. Sunshine 
and warm weather aro needed.

W IN T E R  W H EA T.— Winter wheat made good progress in growth 
in all parts o f tho country, except tho crop was heading short in parts of 
California, and rain was needed in Washington and Oregon. Conditioas 
continued favorablo in Nebraska, Kaasas, Oklahoma, Missouri and tho 
Ohio Valley. Tho rainfall was ample in practically all parts o f Kansas 
and was heavy in north-central and eastern portions. Tho present condi
tion o f tho wheat crop in Ohio Is good, and wheat was stooling well in In
diana, Kansas and Idaho. Winter wheat was heading in tho Gulf States, 
southorn Tennessee, northern South Cariolna and in California, and har
vest was begun in southern California.

OATS.— Seeding o f oats was carried on rapidly in New York, was well 
advanced in North Dakota and continued in the higher elovations o f  tho 
R ocky Mountain region, but made slow progress in Washington. Rain 
was needed for proper germination o f oats in the North Pacific Coast 
States. There was somo damago by high winds in Minnesota, and the crop 
is not germinating well in some parts o f Wisconsin. Winter oats wero bo
ginning to head in tho Gulf States and some wero harvested in Florida.

SPRIN G W H E A T .— Tho seeding o f spring wheat was about two-thirds 
completed in Montana and nearly finished in other sections, except at some 
higher elevations in tho Rocky Mountain region. Tho absence o f suffi
cient moisture in North Pacific Coast States and sub-normal temperatures 
in north-central sections retarded germination o f spring wheat. However, 
whero this crop is up it is in promising condition and Is rooting well.

H A R L E Y .— Harley seeding made favorablo progress in Northern sec
tions and good growth whero up. Rye continued to mako favorablo 
growth, except in South Dakota, whore retarded by cold.

R IC E .— Tho seeding o f rico continued In tho Mississippi Valloy; the 
crop was promising in Texas, but needs warmth and sunshine.

amount of fabrics to draw from for sometime to come. 
All available stock goods of many descriptions are being 
absorbed by Federal agents, and when large quantities of 
certain lines are wanted for immediate shipment, mills divert 
looms from other work to the manufacture of such goods. 
During the past week, business has been comparatively quiet 
although it could not be classified as dull. Whenever goods 
are offered there are plenty of buyers to take them. Mer
chants aro becoming greatly concerned as regards deliveries. 
Many have fairly well provided for their needs through 
purchases of forward contracts, but are now becoming worried 
as to whether mills will be able to make the desired deliveries 
owing to the pressure of official business. Jobbers have been 
endeavoring to pick up whatever fabrics wero available during 
the week. While they claim they have placed sufficient 
orders with mills for their fall requirements,'they are not re
ceiving the deliveries and are unable to get any assurance when 
they will. Much attention during the week has been devoted 
to the joint conference between the National Association of 
Cotton Manufacturers and tho American Cotton Manu
facturers Association held in this city. M any now problems 
confronting the trade were discussed among which was the 
labor question. Mills have sufficient orders booked to keep 
their machinery fully occupied, but are unable to meet the 
enormous demand owing to the shortage of skilled operatives. 
As yet there have been no definite developments as regards 
Government control of the cotton industry, but it is understood 
that the matter is still under consideration at Washington. 
An improved inquiry is noted for export account, but goods 
are difficult to obtain. At the Cotton Goods Convention, 
considerable discussion took place as regards foreign trade, 
and particularly with Latin American countries where it 
is generally believed a largo field for trade exists.

Despite the fact that values for raw cotton, at one time 
during the week showed a decline of over nine cents a pound 
from the high level of last winter, there has been no indi
cation of prices for staple cotton goods receding. First 
hands hold firm and welcome the falling off in demand. 
Second hands, however, have been selling at slight con
cessions, although there lias been no particular pressure 
and the quantities offered have been confined to small lots. 
A moderate business has been reported in bleached cottons, 
while denims and tickings rule very firm with demand suf
ficient to absorb whatever sellers have to offer. Ginghams 
continue well sold ahead with prices firmly maintained, as 
is tho case in connection with all colored goods. Finished 
fabrics are generally firm, though in a few instances, buyers 
are offering at concessions in order to secure accumulated 
profits. Gray goods aro quiet with 383^-inch standard 
quoted at 19c.

W O O LEN  GOODS.— Developments in woolen and 
worsted goods markets continue to point to decreased pro
duction for civilian account. During the coming fall and 
winter it is feared that heavyweight fabrics will be very 
scarce, and that clothing manufacturers will be compelled 
to draw from whatever surplus stocks they happen to have 
on hand. There is said to be considerable re-selling of odd 
lots of both woolens and worsteds by brokers who are re
ceiving handsome profits for the fabrics. Some clothing 
manufacturers have likewise been re-selling left-over pieces. 
Many looms that heretofore turned out fine goods are now 
working entirely on Government business. During the 
week the War Industries Board announced that all avail
able wool in the country would be taken over by the Govern
ment, and that dealers would be permitted to mako a profit 
of three and one-half per cent. As yet the profits to be 
allowed manufacturers and retailers has not been deter
mined.

FO R EIG N  D R Y  GOODS.— Further price advances have 
been named by holders of linens during the past week. 
Demand has not been very active, but, owing to the light 
supplies, holders are offering sparingly. While a few lots 
of goods have arrived from abroad recently, they consisted 
of small amounts and failed to help tho situation. Pure 
linens are gradually growing more difficult to obtain, and 
it is claimed that damasks are virtually unavailable. Im
porters are quite satisfied that whatever goods they can 
procure abroad will be licensed for importation by the United 
States Government as so far they have had little difficulty 
in obtaining permits for such small quantities as have 
arrived. Merchants continue to push cotton substitutes, 
and there is said to be some improvement .in the situation 
as regards imported lines, offerings of which have increased 
of late. Burlaps continue quiet with the scarcity of supplies 
holding prices firm. Lightweights are quoted at 19.75c. 
and heavyweights at 24.50c.
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MUNICIPAL BOND SALES IN APRIL.
Between the restrictions placed by the Capital Issues Com

mittee of the Federal Reserve Board on unnecessary munici
pal borrowing and the diverting of the attention of the in
vestor to the Third liberty Loan, the campaign for which 
closes to-day (May 4), new municipal offerings, and likewise 
the sale of such securities fell off considerably during the 
month of April. Returns received by us to date show that 
only $9,590,135 were actually placed last month, this being 
the lowest total for April since 1906, when the aggrogato was 
$8,725,437. In March of this year the disposals amounted to 
$23,272,614, while a year ago in April $68,277,482 bonds 
were floated, this latter total including $25,000,000 4 %  
bonds sold by New York State at public salo, and $3,000,000 
3 %  assessment bonds issued by New York City and pur
chased by its Sinking Fund.

Of the 195 issues of now long-term bonds put out last 
month only about 30 wero for amounts of ovor $100,000. 
Tho more prominent of these wero: Buncombe County, 
N o. Caro., $303,000 6s at 104.352; Canton, Ohio (2 issues), 
$293,000 5H s at 106.169; Cleveland, Ohio, $8,000 4 ^ s  and 
$126,000 5 ^ s  at 100.68, and $50,000 5s at 100.411; Corsi
cana, Tex., $400,000 5s at 100; Do Soto County, Fla., 
$330,000 6s at 96.01; Highland County, Ohio, $212,500 
5s at 100; Hudson County, N . J. (2 issues), $305,000 4H s  
at 100; Pittsburgh, Pa. (3 issues), $270,000 4)^s at 101.011; 
and St. Martin Parish, La., $300,000 5s at 100.

In addition to the $9,596,135 permanent or long-term 
bonds disposed of in April, $25,425,000 temporary loans wero 
negotiated, including $17,505,000 revonue bonds, bills, cor
porate stock notes and tax notes issued by Now York City. 
Tho April total is also exclusive of $8,869,408 Canadian 
securities, of which $6,900,000 were sold by Montreal, 
Que., and $1,000,000 by Victoria, B . C .

In the following we furnish a comparison of all the various 
forms of obligations put out in April in tho last five years:

1 9 1 8 .  1 9 1 7 .  1 9 1 6 .  1 9 1 5 .  1 9 1 4 .

P c r m a n ’ t  l o a n s  ( U . S . ) .  9 , 5 9 6 , 1 3 5  6 8 . 2 7 7 , 4 8 2  8 6 , 8 9 9 , 1 5 5  2 0 . 4 6 2 , 0 4 9  1 0 3 , 2 2 4 , 0 7 4  
♦ T e m p ’ y  l o a n s  ( U . S . ) . 2 5 , 4 2 5 , 0 0 0  3 8 , 4 6 8 , 1 8 8  2 8 , 2 1 5 , 3 6 5  1 9 , 2 1 0 , 6 1 3  1 9 , 4 7 7 . 4 4 0

C a n a d ’ n  l o a n s  ( p c r ’ t ) .  8 , 8 6 9 . 4 0 8  2 , 1 0 0 , 7 1 6  5 , 6 0 0 , 9 1 9  1 5 , 6 5 8 , 7 5 0  1 8 , 1 7 7 , 1 4 8
B o n d s  U . S . P o s s e s s i o n s  N o n e  3 0 0 , 0 0 0  1 , 7 5 0 , 0 0 0  1 8 0 , 0 0 0  - - - - - - - - - - - - - - - - - - - -

G e n .  f u n d  b d s . N . Y . C .  3 , 5 0 0 , 0 0 0  N o n o  N o n e  N o n e  N o n e

T o t a l . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4 7 , 3 9 0 , 5 4 3  1 0 9 , 1 4 6 , 3 8 6  1 2 2 , 4 6 5 , 4 3 9  6 1 , 4 5 1 , 4 1 2  1 4 0 , 8 7 8 , 0 6 2
*  I n c l u d e s  t e m p o r a r y  s e c u r i t i e s  I s s u e d  b y  N e w  Y o r k  C i t y ,  5 1 7 , 5 0 5 , 0 0 0  I n  A p r i l  

1 9 1 8 ,  $ 3 0 , 6 1 0 , 0 0 0  I n  1 9 1 7 ,  $ 2 3 , 5 0 0 , 0 0 0  I n  1 9 1 6 ,  $ 1 0 , 6 2 7 , 5 2 5  I n  1 9 1 5 ,  a n d  $ 1 2 , 
7 0 7 , 4 1 5  I n  1 9 1 4 .

The number of municipalities emitting permanent bonds 
and tho number of separate issues mado during April 1918 
were 164 and 195, respectively. This contrasts with 277 and 
352 for March 1918 and with 437 and 630 for April 1917.

For comparative purposes wo add the following table, 
showing the aggregates of long-term issues for April and the
four months for a series of yoars:

Month of For the Month of For the
April. Four Mos. April. Four Mos.

1918........ ........$9,596,135 $77,198,371 1904... ........... 311,814,584 $58,333,230
1917____ ........*68,277,482 169,324,775 1903... ______  17,626,820 48,803,588
1916........ ____ *86,899,155 206,902,393 1902... ...........  6,735,283 38,254,819
1915____ ____  26,402,049 171,261,251 1901--. ______  9,298,26,8 33,192,622
1914____ ___ 1/103,224,074 268,986,826 1900... ...........  14,157,809 48,650,275

23,644,915 96,258,461 1,899.. ...........  7,477,406 26,098,992
1912........ ........ 22,317,243 97,951,422 1898... ...........  3,570,963 27,330,696
1911........ ____  38,562,686 162,026,305 1897.-. ....... . 13,060,323 48,631,385
1910____ ........ 20,691,260 124,708,581 1896.. ...........  4,521,850 19,672,118
1909____ ........ 37,462,552 117,402,998 1895.-. ______  8,469,401 29,496,406
190S........ ........ 21,426,859 112,196,084 1,894.. ____ 11,599,392 35,718,205
1907____ ........ 19,909,004 78,235,067 1893. . ...........  9,175,788 20,680,211
1906........ ........ 8,725,437 65,755,686 1892.. ...........  6,723,000 28,987,431
1905........ ____  40,409,428 76,137,234

*  I n c l u d e s  $ 2 5 , 0 0 0 , 0 0 0  b o n d s  s o l d  b y  N e w  Y o r k  S t a t o  a n d  $ 3 , 0 0 0 , 0 0 0  p u r c h a s e d  
b y  t h o  S i n k i n g  F u n d  o f  N e w  Y o r k  C i t y .

/ " I n c l u d e s  $ 5 5 , 0 0 0 , 0 0 0  b o n d s  i s s u e d  b y  N e w  Y o r k  C i t y  a t  p u b l i c  s a l o .  
y  I n c l u d i n g  $ 7 0 , 0 0 0 , 0 0 0  b o n d s  s o l d  b y  N e w  Y o r k  C i t y — $ 6 5 , 0 0 0 , 0 0 0  a t  p u b l i c  

g a l e  a n d  $ 5 , 0 0 0 , 0 0 0  t o  t h o  S i n k i n g  F u n d .

In the following table we give a list of April loans to tho 
amount of $9,596,135, issued by 195 municipalities. In 
tho case of each loan reference is mado to the page in the 
‘Chronicle” where an account of tho sale is given.

A P R IL  BON D SALES.
Page. Name. Rate.
1708--Albomarle, N o. C aro__________ 6
1708--Albemarle, N o. C aro----------------6
1818--Alliance City S. D ., Ohio------ 5 A
1930--Anona Special Tax S. D . 14,Fla 6
1708--Arlington, M ass_______________ - .
1818--Barlt Camp S. D . N o. 40, M o

1488--Bingham ton, N . Y -----------------
1597--Boonovillo S. D ., M iss_______
1488-_Boonton S. D ., N . J ---------------

Maturity.
1919- 1938
1920- 1938 
1918-1938

1928

Amount.
856,000

45.000
40.000 

1,500
48.000

Price.
100
100
5M~bas

1708-.Broward County S. D ., F la—  
1708-.Buffalo Consol. Ind. S. D ., Ia . 
1708--Buncom bo County, N o. C aro.

i709--C anyon  Co. S. D . No. 60, Ida .

1709.-Centerville, A la____________
1818--Charleston Sch. Tw p., Ind . 
1930--Charlovoix, M ich__________
lS i 8_ .Chouteau C o .S .D .N o.49,M ont
1930-_Cincinnati, O h io ..
1930--Clairton Sch. Dist.,
1818-.Clarinda, Iowa____
1818-_Clark C o., Ohio___

18l8 --C linton  Sch. Dist., M o______
1709.-Columbia Irr. D ist., W ash—

1931-.C orsicana, T e x _______________5

1818--Coshocton, Ohio__________
1818- .Coshocton, Ohio____
1931.-Crosby, M inn____________
l931 -.C rosby , M inn____________
1819- -Dakotah C ity S. D ., Iowa-
1488--Defiance C o., Ohio.
1709--D o  Soto C o., Fla—

1931--Edisto Island Tw p., So. C aro.

1598.-Erie, P a—
1819--Euclid, Ohic
1931--Exoter, P a .
i93 l--F ilim oro , Call 
1931 _ - Framingham,

1931.

1710--Harris C o.,

1598--IIolgato, Ohio__________
1598-  -Howard C o., Ind____________ 4 A
598--H udson C o., N . J ______________4A

1598. -Hudson C o., N . J ___________ 4 A
1931 ..H u ron  C o., Ohio_____________ 5
1931 ____ Iliff, C o lo __________ _________
1931__Iredell C o., N o. Caro_________5
i931--Iredoll C o., N o. C aro--------------5
1819. .Jefferson Sch.Ward Twp., Ind - . .
1931- -Kenmoro, Ohio-------------------5
1819 ,-L afayetto Ind. S. D ., I o w a .. .  5 
1932.-Lake County, Ind------------------- 4 A
1932- -Loalman Special Tax Sch. D .

N o. 7, F la....... ..........................6
1599- -Lo Flore C o., Okla, Pago T w p . 6
1599. Le Floro C o., Olda., Milton

T ow nsh ip__________________ 6
1599-.Loxington, N o. Caro--------------- ---
1599--Lim a, Ohio------------------------------ 5A
1710- -Lockport, N . Y -------------------5
17i0--L ow ell, M ass-----------------------------4%
1599--Luxora, A rk---------------------------- 6
8 19 --Lynchburg, Ohio---------------------6

1932--M cIntosh County, Oa. (2 iss.
1819--M cM innville, Ore-------------------
1819. -M arion C o.. Ohio__________5 A
1932 . -M iam i County, Ohio_________5
1932--M iller. So. Dak. (2 issues)------ ---
1489-.M ilton , Ohio_________________  5
1489 .-M ilton, Ohio_________________ 6
1710--M illvillo  Spec. S. D ., Ohio____6
1819- .M iugo Junction S. D ., Ohio—  5.
1599- -M ontclair, N . J . ....................4 A
1932 -.M ontgom ery County, M o ------ 6
1932.-M ontgom ery County, Ohio—
1932 - - Morris Consol. S . D .No. 1 ,Okla. 
1932--N am pa&  Meridian Irr.D .,Ida.
1820- -N ew  Bedford, Mass_______
1932--Newberry County, So. C a ro ..
1600..N iagara Falls, N . Y ---------------
1820--N orfolk County, M a ss...........-
1600- -N orth Arlington S. D ., N . J - -
1820. -N orth Carolina (Stato o f ) --
1932--N orwood, Ohio_______________534
l932--Oakland County, M ich.
1932-.OId Fort Rur. Sch. Dist.
1600-.Oliver County, N o. Dak-------- ---
1932--Othello, W ash-------------------------6
1820--Owcgo, N. Y ----------------- --------5
1819--Pacific Co. S. D .N o.22,W ash. 5
1711-  -Painesvillo S. D ., Ohio--------5
1819--Pensacola, Fla-------------------------6
1600- -Pittsburgh, Pa---------------------------434
1600--Pittsburgh, Pa-------------------------434
1600--Pittsburgh, Pa--------------

$200 yly .,4  yrs./
5 1932 40,000 100.71
5 1927-1940 25,000 100
5 1919-1933 75,000 97.53
514 1919 4,000 100.30

1948 25,000 102.10
5 1920-1930 12,000 100
4 Vi a 1924 99,000 100.14
0 46,517
5 1936 8,000
6 1928-1937 303,000 104.352
6 1921 100,000
6 35,000 100.805
4 V, 1919-1927 5,000 100
4 A 1930-1937 77,000
5 Serial 17,100
4 A 1924-1937 71,000
5 1927 10,000
5V, 1928-1938 290,000 106.169
5 V 1919-1928 3,000 106.169£ 1938 14,987
6 130,000 97
5 50,000
5 1919-1937 75,000
5 1928-1938 15,000
5 1937-1957 40,000
5 1937-1947 40,000
5 1948 80,000 100
4 A 1933 36,000 100
5 85,000

(11920-1923 100,000
6 (21923-1928 1,800 100
5 1928 10,000 *100
5 1948 11,000 *100
4 A a 1940 120,000 100

15,000
6 1919-1923 13,000 101.263
6 1923 40,000 101.687
4 V, 1919-1920 8,000 100.68
5 'A .918-1922 126,000 100.68
5 1919-1943 50,000 100.411
6 1921 1,500 100.383
6 1923-1938 16,000 101.65
6 1929-1939 60,000 95
6 1930-1932 30,000 100.88

f 1920-1958 1
5 ( Subj. to call |i- 400,000 100

1 after 1938 j
6 1919-1928 5,000 102.35
6 1919-1928 5,500 102.24
6 1919-1928 4,400 101.59
6 1920-1938 76,000 101.25
6 1921-1938 54,000 101.25

24,000
6 1919-1925 30,000
6 1919-1928 15,000 103.272
6 ’ 923-1948 330,000 96.0 '
6 1933-1947 75,000 102.666
6 d 1919-1958 100,000 100
5 1928 7,000 100
5 1928 60,000
4 22,500 100
fi 1919-1928 66,735 101.621
5 1919-1927 15,000 100
5 1920-1929 5,000 100
6 1919-1958 60,000 103.54
5 1919-1920 7,800 100.905
fi 1923-1938 31,000
6 *927-1928 40,000
6 30,000 101.79

125,000
62,000

5 1923-1930 35,000 100.885
100,000

fi 1928-1938 50,000 100
5 1919-1927 212,500 100
fi 1923-1929 3,800 1/100

1920-1938
1920-1933
1919-1937
1923-1942
1918-1927
1938-1941
‘  M923 "

1938
1942
1941

1920-1931 
1919-i923 
1919-1928 
19,9-1938 
1929-1941 

a 1925
6
5}4

dl 910-1928 
1919-1928

5 1928
6 1923
« 1929
5 14 1919-1036
4 A 1919-1932
6 1920-1934

(5 1923-’28-’33-’38
6
5
5 1919-1933
5 1919-1923
5 1919-1944
4 1929
5 'A a 1923

19111-1928
6 1920-1925
fi" 1938 "
5 1919-1927
5 (it 923-1928
5 A 1932-1938
« 1919-1928
4 A 1919-1938
4 A 1918-1937
4 A 1918-1937

10,400
150.000
155.000

18.300
15.000
20.000
40.000 
13,700
32.000

5.000 
97,660

6,500
20.000

5.000 
80,000
12.500
15.500 
50,000 
10,000
3.000

40.000 
6,131

66.500
3.000

45.000
50.000

8.000 
5,200

175.000
40.300 
45,000

150.000

100,000
68,000
10,000
15.000
26.000 
62,000 
50,770

135.000
5.000

35.000
14.000 
18,009

6.000
12.000 
6,000

150.000 
20,000

100.000

100
100
100
100
100
100.158
100

u o o
100.13
100.679
100
102.333

95.25
lb b '.469
100
100 " " "  
100
100.788
100.806
100

102.375
fob" 50*  

98.16 
100.15 
100.319 
100

100.38

100.556
100
101.808
101.011
101.011
101.011
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Page. Name.
1 93 2 .. Poly technic, T ex_______________ 6
1 8 2 0 .. PortIand, Ore________________6
1820.-Portsmouth, Va________________ 5
1 9 3 2 ..Prospect Park, N. J --------------- 5 A  1919-1929 22,000 100.79

55,000 *100 
150,000 95.56
50,000

1933-.R ock ford  Township, 111............ 5 1923-1928 95,000 100.03
1600.-S t. Francis County, A rk____ 5 A  1919-1942 341,000
1600.-S t. Francis County, A rk____ 5 A  _ 136,500
1 4 9 0 .. 5t. Lucie County, Fla____ 6 1928 10,000

M artin Parish, L a . . ........  5   300,000 100*'"*
1711—St. Paris, O h io .................. ........  5 1921-1927 3,500 101.60
1 9 3 3 .. 5t. Paris, O h io . .________  6 1924-1934 5,500 103 434
1600-Salinoville Ohio ..........- —  6 1923-1935 25 000 102!60
1933-.San Francisco, C a l i f . . .............. 4J4 __________  322 000
1711-.San M ateo, Calif........................ 7  al923 74 085
1711-.Sciotovillo, Ohio......................... 6 1925-1926 2 000
1711-.Sciotovlllo, Ohio................. . .  5 1923-1926 2 000  ..............
| 3 3 -S e a  C liff, N  Y  -----------------  5 1919-1923 11 000 lOO*”

1 8 2 0 .. 5harpe County. A rk_____ __ __________  as non
1600-.Shoridan, A r k ________________ __ __________ s ’ nnn
1 8 2 0 .. 5kagit Co. S. D . N o. 33, Wash. 5 f 192,Vsubject to j 6 ’.000 100 * " ’

SLv P -  ° hl° ----------5 ^ lC 1919-1939 42,000 100.4041 8 2 0 .. 5pringfield, Ohio_____________ 5
1601. .  5pringport S. D ., M ich______ 5 1919-1926 7,500 *100

1919-1933 35,000 100
i  rCm i » o »1938 80,000 102.163

---------------§  19?Z :’3 0 -'3 3 -’36 2:000 1001933.-Swisher County, T ex__________ 6
1933..  Taft, C a li f . . ______________ 6
1601 ..  Terrebonno Par. S. D . N o. 3,

L a _________________________
1 9 3 3 .. Tarpon Springs Spec. Tax

S. D . N o. 1, Fla......................... 6
1491.-Throckm orton, T ex___________ 6
1933 .-Tippocanoo C ity S. D ., I n d . . .  5
1711 .-T ishom ingo, Okla......................... 6
1491-.T oole C o., M ont......... .............   7
1 9 3 3 .. Tulsa, Okla. (2 issues)____ 5
L lO l.-W apakoncta, Ohio_____________5
1933 .. Washington. Ohio__________  5
1711..  Ward Sch. T w o., I n d . . ...5
1711 ..W atertow n, M ass______________5
1711.-W atertown, Mass......................... 5
1 9 3 3 .. Wausau, W ise....................  5

1919-1924 15,000
1919-1928 25,000

1821 ..W h itm an Co. S. D . N o ." 67*,

5 1918-1932 75,000 100.50
6
6

1938
1919-1929

6,000
4.000

5?4basis
5 a 1923 9,000 1006 20,000 1007 1921-1923 75,0005 • 92,500 *100
5 1921-1932 11,000 1005 1919-1932 12,000 1005 13,750 100.085 1919-1928 40,000 101.7035 1919-1923 14.000 101.7035 1931-1938 100,000 101.5616 52,000 101.558
b A 16,000 101.558
5 A

50,000 103.50
1923-1927 3,500 100. . . <11928-1938 7,500 100

5 <11919-1933 7,000 1006 i923-1938 *0.000 1005 1938 135,000 100
6 1921 13,900 1/100

Total bond sales for April (164 municipalities,
covering 195 separate issues)................................. *$9,596,135

d Subject to call in and after the earlier 
year and mature In the later year. A: N ot including $25,425,000 o f tem
porary loans reported, and which do not belong in tho list. * Taken by 
sinking fund as an investment, h And other considerations.

R EV ISE D  TOTALS FOR PREVIOUS M O N TH S.
TI10 f o l l o w i n g  items, included in our total for previous 

months, should bo eliminated from the same. Wo give the 
pago number of the issues of our paper in which the reasons 
for these eliminations may be found.
Page. Name. Amount
1820--Spencer, Iowa (March list).......................................................  $19,500

Wo have also learned of the following a d d ition a l saleslor 
previous months:
Page. Name. Pate. Maturity.
1930- -Billings County, N o. D ak_____ _ _
1 8 1 8 .. Dowman C o., N o. D ak.............. 6 1923
1 9 3 0 .. Cincinnati, Ohio (7 iss. Jan .). .  4 % . .  _ 483*000 *100

1 9 3 1 .. Cornelius, Oro___________ _ 6
1931..  Dunn C o.. N o. Dak 6
1931..  El Cajon, Calif. (F e b .) .. 1 1 ' . "  6
1709. .  Frcderickstown, O h io .. 6 
l489--Falrm ont, Minn. (2 issuos)
1819 .-Orangeville High D ., I d a .- I  I  "*
1 8 1 9 .. GrangovilIe High D ., Ida .....
1931 ..Id a h o  (4 issues Jan.)__________ 5
1931- .Idaho (4 issuos F ob .)_________ 6
1931..  1 .aho (6 issues M a r .)................ 5
1931..  Kansas (7 issues).. .................5
1 7 1 0 .. Konmore, Ohio____________ 5  A

Amount. Price. 
565,000 98.18

75,000 100

<11928-1948
<11919-1928

1923
1919-1938

1928
<11927-1937
<11928-1938

1928-’33-’37
1921-’28-’37

1710 .-Ludlow, ICy......... ......................   5
1710--Nebraska (10 issues)___________ 5
1710--Nebraska (2 issues).......................6
1600..N orm an C o., M inn____________ 5 A

1943-1945
1938

1924-1938

75,000
8,160

140.000
7.000
3.000

75.000
35.000
15.000 
12,200
9,500
9,100

74,922
75.000

3.000 
45,800
69.000 
17,700

100
101.017
100
100.30
101.07
100
100
100
100
100
100
100
101.41
104.50

1710--North Dakota (6 issuos)............4 l i s i n nl ino 1 . ......id, M ir 1 1 / .WcTT 71490.-Portsmouth, N . H ____________ 4A
1820. -R ichland C o., Ohio (3 issues

F e b .)____________ _____ ____ 5
1711 -.Seattlo, Wash. (5 Issues)......... .. 6
1711- -Soattlo, Wash. (1 issue)____7
1 7 ll.-S e lm a  Sch. Dist. 77, N o. Caro. 5 
1711.-South Portland, M o. (2 issues). 4J
1 8 2 0 .. 5pencer, Iow a...........................5)
1821. . Tacom a, Wash .  .................. .. 6
1711. .  Texas (14 issues)-------------------- 5
1821 ..W ashburn , Wise. (F ob .)----------5
1712- -Winston-Salem, N o. Caro_6

1920-1926 351000
100
100
100.45

1919-1923
1930
1930

"1935 " "  
1928

1918-1935
1918-1927

32,092 
47,697 

909 
22,000
32.500
10.500 

766
100,500 

18,000 1/100 
72,000

100
97.539

100
100

All tho above sales (except as indicated) are for March. 
Theso additional March issues will make tho total sales 
(not including temporary loans) for that month S23.272.614.

Price.

101.11

D EDEN TU RES SOLD B Y C A N A D IA N  ivi UNICIPAIJi T H ksTrN-
Page. Name. Rate. Maturity.
1934-.A rras S. D . N o. 3969, Sask---------  --------------
1821.  -Rattrami S. D . N o. 3075, Sask. . .
1934--Rellovillo, Ont________________6
1820.-Bradford, Ont.............................5
1822 , -Dram pton, O n t..................... 6.
1 8 2 2 .. Drampton, Ont_____________ 61
1822 . - D ramp ton , Ont...................... .. 64
1822--Caraqac Tw p., Ont___________ 6
1822.-Cavendish S.D.No.3S41 .Sask. - -
1822.-Chatham, O nt________________6
1934 .-Claudia S. D. N o. 3949, Sask___
1822-.EdonvIow S.D .No.3953, Sask____
1822.-Edm onton, A lta_____________ 6
1934. .  Enterprise S. D. No. 72, Sask. . .
1822--Essox C o., Ont______________ _ 6
19.34.-Flower Valloy S. I). 1098, Sask. . .
1934-.Frontler, Sask...................................
1934,-GoIdon SheafS. D . 3724, Sask___
1822-.Ilippow an S .D .N o.3984,Sask____
1 8 2 2 .. Lincoln C o., Ont................... 5 V
1934..  Leipzig, Sask__________________
1822. .M adison S. I). No. 3987, Sask____
1 8 2 2 .. MolavaI S. D. N o. 3983, Sask. . .
1601'..Montreal, Q u o ............................6

6 1928
5A 1928

1919-1948
6 A 1948
6 A 1938

- 6 1923
6 *

—

6 * *'*192*3*'*
6* *''19*3*8'*'

, . . - ................

5>* 1928 * *

6 * 1923

Amount.
200
450

50.000 
15,600
60.000 
20,000 
10,000
2,250
1.500 

74,863
1,230
2,000

316,000
5.000 

60,000
400

7.500 
400

2.000 
50,000

700
2.500 
2,800

6,900,000

Page. Name. Rate. Maturilu. Amount
1 8 2 2 .. Morris S. D . N o. 3989. Sask_____  _ . . . _  $2 500
1 6 0 2 .. Niagara Falls, Ont___________5 1938-1948 26 152
1 8 2 2 -O a k  Hill S. D . N o. 1208, Sask! 20,152
1 8 2 2 .. Detain S. D . N o. 3982, Sask........  ............ o 200
1934,-R ippowan Sch. D ist., Sask_____ _ " 2*000
1 8 2 2 .. 5.skatoon, Sask______________ 5 1944 ” 100*263
1 8 2 2 .. Victoria, B. C .....................   6 1928 1 000 000
1492. .  Wentworth C o., O n t......... .. 6 1923 150,000

Total debentures sold in April 1918________________ $8,869,408

Price

86*08"

NEWS ITEMS.
Alberta (Province o f ) . — Town Act Amended by Legisla

ture to Prevent Defaults.— A t the recent session of the Alberta 
Legislature a measure was passed, the purpose of which is to 
amend the Town Act of that Province so as to safeguard the 
interests of the holders of bonds issued by towns in Alberta.

W . L. McKinnon of W . L . McKinnon & Co., bankers of 
Toronto, has, according to the “Financial Post” of that 
city, been greatly interested for some time back in the sub
ject of defaults and has worked energetically to secure 
remedies which would prevent the occurrence of such hap
penings among the western municipalities. In speaking 
further of the amendment, the “ Financial Post” says:

The measure is a thoroughgoing one. It provides that “ The Lieutonant- 
Governor-in-Council may in caso o f  default by  a town in tho payment 
or some o f Its debenture indebtedness, dismiss the whole Council or any 
member or members thereof and appoint some person or persons to act 
as mayor, councillor or councillors for the said town in the place and stead

Vjo Person or persons so dismissed, and every such person so appointed 
shall havo all powers and authorities conferred by this A ct on elected mem
bers o f  the council and shall be remunerated out o f  tho funds o f  the town 
or otherwise as the Lieutenant-Governor-in-Council may determine- and 
upon such appointment being made every member o f tho council In whose 
stead another member Is so appointed shall cease to hold office.”

It Is a great protection to bondholders against careless, indifferent or 
Incompetent councils,”  declared M r. M cKinnon. “ Any municipality 
whose financial posit on is thoroughly sound might easily be put into an 
unsound condition through incompetent management. This A ct gives
the Government power to step into Alberta towns and give them business 
administrations. Saskatchewan already has similar machinery, although it 
takes longer to have it operate.. However, it may be said that the position 
o f Saskatchewan Is equally satisfactory.”

M assachusetts (State o f).—Tax on Net Income of Cor
porations Proposed.— See reference in our editorial columns 
this week.

Miami Conservancy D istrict, O hio.—  Act Upheld by
U. S. District Court.— Tho Act authorizing the issuance of 
tho $15,000,000 5 j^ %  5-29-year serial bonds purchased in 
December last by a syndicate headed by the National City 
Co. of New York— V . 105, p. 2383— has been upheld by 
the U . S. District Court.

Montreal, Que.—Recent Sale of Debentures Criticized.—  
The following appeared in “ The Financial Post” of Toronto 
on April 27 concerning the controversy, which, it says, has 
started in some bond circles in Montreal over the terms 
undor which the recent issue of the $6,900,000 5-year 6 %  
refunding gold coupon bonds were offered to the public—
V . 106, p. 1601:

P,nP ° f .£he leading bond dealers, speaking to “ The Financial P ost,”  
cr^ L zed tlJe arrangement whereby the purchaser received a bonus o f four 
months and eight days interest, from Dec. 1 to April 8 , which raised the 
payment on the bonds to the purchaser from 6 % , the face value, to  6 A % .

His chief objection was that this established a precedent for future issues 
o f  municipals paying a similar rate o f interest, when the prevailing rate Is 
only 6 % . When we come to offer bonds in future at 6 % our clients will 
say to us, W hy is not this place willing to pay us G'A% like the big city o f 
Montreal? Outromont with only 12,000 o f a population disposed o f its 
6 % bonds for $1,500,000 in a month and ten days. Verdun is selling its 
6 % issue at par and 1 hree Rivers is following suit. It Is not that the public 
would havo refused the Montreal issue at 6 % . I am informed that one 
Montroal bond house has taken $1,000,000 remaining o f  the Montreal 
bonds and will offer them at a figure that will yield the investor only 6 % . 
That is, instead o f  offering at par with tho accrued interest going to the 
purchaser, tho latter will nay par for the bonds and pay tho amount o f 
the accruod interest as welf. Instead o f the bonds selling at par they were soul at oiL

Equally as strong a stand on the other side is taken by a member o f  a 
prominent firm o f  Montreal bankers, who sold a largo block o f the bonds 
I his banker views the question from the standpoint o f  tho return or price 
the municipality itself receives for an issue as tho real test, not the price 
at which tho bonds m ay reach the ultimate purchaser, after passing through 
a number o f  hands, it may be. And he figures out the price which the 
city itself received was better than the price paid to Outremont and a 
number o f othor municipalities. N ot only so, but along with tho city the 
purchaser also received a material benefit over tho purchasers o f  the other 
mun c pal bonds. And this viewpoint, perhaps equally with that o f  tho 
municipality, should govern any opinion as to tho terms o f issue.

Ho works out the transaction as follows:
Bonds at par value_____ __________ ______________  _ $100  000
Bonus to purchaser, being interest on bonds from Dec. ”l to April's I 2.104

Net cost to purchaser_________________________________________  $97,896
Commission for sales to bond houses______________________l ” " ”  1 ‘,500

$96,396
.396Bank’s commission and advertising expenses________________

Balance paid to city_____ _____ _____  sqk non
Paid to Outromont .  .  ____________  _______*.......................  oZeon
Paid to V erdun ...................... ...............95:700

' ‘,T h>G the city o f Montroal pays 6 % for $96. which works out at a shade 
under 7%  for the money. A straight rate o f 7%  would be on tne basis 
o f a return o f  $95 84, while a cost o f 6.95% would result from the city 
receiving $96 04 out o f every $100. Thus the percentage paid by the 
city works out practically at 6.95. In the cases both o f  Verdun and Outre- 
m ont, the municipality was forced to pay more than 7 % , and in spite o f 
this tho purchaser o f the bonds receives only 6 % . In the caso o f Montrael 
tho city gets its money under 7 % , and the purchaser, instead o f paying 
SHOO, gets tho bonds for about $97.90. Thus, he contends, there is 5 
twofold advantage in the Montreal issue to  each o f the parties that are 
most vitally concerned, and indeed the only ones really concerned, the 
municipality and tho public.

This banker went on to point out that the difference lay in the method 
o f distribution o f tho bonds. In Jhe Montreal case there was tho bond 
house’s commission o f l A % :  In the ordinary case thero is the bond house’s 
commission, and another 2%  to canvassers and others. In the one case 
tho inducement was hold out to the subscriber, in the other to the one who 
mado tho sale for the bond house.

A bond dealer who had also sold a large block and had interests in other 
municipal issues that were not yielding as high as 6 A %  added another 
argument: “ The Montreal bonds went mainly to those accustomed to 
buying largely and they were looking for a fairly high interest. The main 
issues emanating from Montreal and district are taken up chiefly by people 
in smaller places and they are content with a 6 % Investment. I do not 
think— although tho 6 A %  rate did arouse a good deal o f talk— that it 
will interfere seriously with other issues."
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New York State.— Direct Tax Bill Signed.— Governor 
Whitman on April 30 signed the direct tax bill (Chap. 368, 
Laws of 1918), calculated to produce a revenue of between 
$12,000,000 and $13,000,000 for the support of the State 
Government for the fiscal year beginning July 1 1918, by 
imposing a tax of 1.06 mills on each dollar of taxable real 
and personal property. The tax imposed by the 1917 
Legislature for the fiscal year beginning July 1 1917 was
1.08 mills.'

Governor Whitman Signs Bill Fixing Profits to Retailers. 
— W e publish in full in our editorial columns this week 
the bill signed by Governor Whitman on April 30 amending 
the State Food Control law passed in 1917 by giving power 
to the State Food Commission to fix profits to retailers.

Governor Whitman Approves Amendment to Law Imposing 
3% Tax on Private Corporations.— See reference in our 
editorial columns this week.

Porto Rico.— No Bids Received.— N o bids were received 
for the $100,000 4 %  tax-free gold irrigation bonds (part of 
an authorized issue of $1,700,000) offered on April 25 (V . 106, 
p. 1487). It is probable, we are advised by the War Depart
ment at Washington, that an arrangement will be made 
to dispose of these bonds at private sale.

Quebec (Province o f).—Omission in New Act to Control 
Municipal Affairs.— It is pointed out by the “ Canadian 
Municipal Journal”  in reviewing the new Act, referred to at 
length in these columns on March 16, and passed by the Que
bec Legislature providing for the control of municipal affairs, 
that one omission was made and that is some provision for 
bringing sinking funds now in arrears up to date. Concern
ing this, the publication referred to had the following to 
say in a recent issue of the “ Financial Post” of Toronto:

Frankly, wo have for a long time been rather pessimistic about bringing 
old sinking funds to date, but recently we have had the opportunity of 
studying a scheme worked out by the Quebec Savings & Trust Co. o f M on
treal for this very purpose. The idea is really the outcom e o f a letter sent 
out by  this company offering its services to the municipal councils of 
Quebec to act as trustees o f  sinking funds. In reply to the letter, a num
ber o f  councils expressed a desire that the company should take care o f 
their sinking funds, only they were on the short side. How were they to 
get out o f  the difficulty? Hence the scheme, which is at once simple 
and practical and lays no undue burden on the municipality. The pro
cedure is something after the following: Each issue to bo considered is 
closely examined, together with its sinking fund, and then adjusted by 
adding a small percentage to the annual payments sufficient to pay off 
the debt at the proper time, all o f  which means that instead o f a council 
having to suddenly find a big sum to make up the deficiency caused by 
the maladministration o f its predecessors the burden is spread over a num
ber o f  years. „  , ,

T o  our mind such a scheme is an excellent one and deserves every en
couragement. It eliminates at once the idea that municipal debts aro 
permanent. It  brings home to the councils the state o f  their sinking funds 
and at the same time encourages them to make a start to  replenish them. 
One o f the curses o f  municipal financing has been the ease with which 
m oney could be borrowed at low rates o f interest. The day o f easy money 
is over, and the sooner that the councils realize that they can no longer 
borrow at 4%  the better will they appreciate the necessity o f  bringing 
up their old sinking funds to date and thus be able to retire the low interest 
bonds at maturity. Supposing every one o f the outstanding municipal 
debts o f Quebec could be retired at maturity without reborrowing, what a 
tremendous saving it would mean to the Province and the municipalities. 
The saving would be the difference between the old rate o f  intorest—-4%  
and what would be the present rate o f  interest— 7 % — if the monoy had to 
be borrowed to-day. Taking the bonded municipality debt as $167,000,
000, it would mean a saving o f over $5,000,000 per year, an amount to 
build sufficient utilities to make municipal Quebec into a veritable paradise.

NEGOTIATIONSBOND PROPOSALS AND
this week have been as follows:

A LLIAN CE, S tark  C ou n ty , O h io .— BONDS AUTHORIZED.— An 
ordinance was recently passed providing for the issuance o f $27,500 fire- 
apparatus and polico-telephono-system bonds, It is reported.

AM STERDAM , M ontgom ery C ou n ty , N. Y .— BONDS AUTHOR
IZED.— Chap. 41, Laws o f 1918 authorized the Issuance o f $53,000 water 
bonds, at not exceeding 6 % . Denom. $1,000. Int. semi-ann. Due 
$10,000 yearly.

ANONA SPECIAL T A X  SCH OOL D IS T R IC T  NO. 14, P inellas 
C o u n ty , F la .— BOND SALE.— On April 9 the Pearson Taft Land Credit 
C o. o f Chicago was awarded the $1,500 6%  10-year bonds— V. 106, p . 1378 
— on a 5.75%  basis.

A P O P K A  SCH O OL D IS T R IC T , Orange C ou n ty , F la .— BOND 
ELECTION.— An election will be held M ay 11, it is stated, to vote on 
the question o f Issuing $16,000 6%  school bonds. Denom. S250. Date 
June 1 1918. A. B. Johnson Is Supt. o f  County Board o f Public Instruc
tion. (P . O. Orlando.)

A R L IN G T O N , C a lh ou n  C ou n ty , G a .— BOND OFFERING.— It is 
stated that proposals will be received until M ay 15 by J. A . Simmons, Town 
Clerk, for $11,500 5%  ice plant building and cold storage system bonds. 
Int. J. & J. Certified check for 5%  required.

A SH LAN D, A sh land C ou n ty , O h io .— BONDS AUTHORIZED.—  
Recently an issue o f $13,000 5%  street-improvement assess, bonds was 
authorized, it is stated. Denom. $500. Due $500 each six months until 
M ar. 1 1926.

A T L A N T IC  H IG H LA N D S, M onm outh  C ou n ty , N. J .— BOND 
OFFERING.— Sealed bids will be received until 8 p . m. M ay 14 by Fred
W . Wells, Borough Clerk, for $24,000 4)4 % 2-25-year serial borough-hall 
bonds, it is stated. Certified check for 2%  required.

A U D RAIN  C O U N TY (P. O. M exico), Mo .— OFFICIAL VOTE.— Tho 
official vote cast " fo r ”  and “ against”  the proposition to issuo $75,000 
5-20-year (opt.) county hospital bonds submitted at tho election held 
April 5 was 2,558 to 313. V . 106, p . 1597.

B A N G O R , P en ob sco t  C ou n ty , Me.— LOAN OFFERING.— Proposals 
will bo received until 10 a. m . M ay 22 by  F. G . Donovan, C ity Treasurer, 
for a $250,000 7 months loan, it is reported.

BELLE CENTER SCH OOL D IS T R IC T  (P. O . Belle C enter), L ogan 
C o u n ty , O h io .— BONDS VOTED.— It is reported that at the election held 
April 23 (V. 106, p. 1708), tho $16,000 school-repair and $55,000 school-site 
aud building bonus carried by a vote o f 229 to 10 and 206 to 47, respectively.

B IL L IN G S C O U N TY (P. O. M edora), N o. D ak.— BOND SALE.—  
On M ar. 11 an issue o f $65,000 seed-grain bonds was awarded jointly to 
Sidney Spitzer & C o ., and Stacy & Braun, both o f Toledo, for $63,821, 
equal to  98.18.

BLAIN E C O U N TY SCH OOL D IS T R IC T  NO. 10 (P. O . C h in ook ), 
M on t.— BOND OFFER INC,.— Reports state that tho Clerk Board o f School 
Trustees will receive bids until M ay 24 for $26,000 school bonds recently 
authorized by a vote o f  103 to 37.

B LASDELL, Erie C ou n ty , N. Y .— BOND OFFERING.— Sealed bids 
will bo received until 8 p. m . M ay 20 by George M . Fooso, Village Clerk, 
for $18,000 Lake Avenue paving bonds, at not exceeding 5%  interest.

Denom. $1,000. Date M ay 20 1918. Interest semi-annually (M . & N d  
payable at the Lackawanna National Bank, Lackawanna. Duo $1,000 
yearly on M ay 1 from 1923 to 1940, inclusive. Certified check for 2%  
o f the amount o f  bonds bid upon an incorporated bank or trust company, 
payable to  tho Village Tresaurer, required. Purchaser to  pay accrued int.

B R ISTO L, Sullivan C ou n ty , T e n n .— BOND OFFERING.— Sealed 
bids will bo received until 8 p. m. M ay 21 by A . J. Roller, C ity Com
missioner, for $32,000 5%  coupon refunding bonds. Denom. $1,000. 
Dato July 1 1918. Int. J. & J., payable in Bristol or New York. Due 
July 1 1948. Cert, check for $640, payable to the above Commissioner, 
required. Bonded debt (including this issue) Apr. 29 1918, $601,000. 
Sinking fund, $10,600. Assess, val., $2,350,000. Total tax rate (per 
$1,000) $42.00.

B R Y A N , W illiam s C ou n ty , O h io .— BOND OFFERING.— Proposals 
will be received, it is stated, until 12 m . M ay 20 by  J. A . Neill, Village Clerk, 
for $40,000 5 )4%  7)4 -year average electric-light and water bonds.

BUFFALO, N. Y .— BOND OFFERING.— Proposals will bo received by 
Chas. M . Ileald, Commissioner o f  Finance and Accounts, until 11 a. m. 
M ay 15 for the following 414% registered tax-free bonds:
$45,000 1-10-year serial Hamburg Turnpike bonds.
230.000 1-20-year serial grade-crossing structure bonds.
100.000 l-25-year serial Bird Island Improvement bonds.

50.000 1-25-year serial turning basin bonds.
200.000 1-50-year serial trunk sewer improvement bonds.
150.000 1-30-year serial Buffalo River improvement bonds.
380.000 1-20-year serial school bonds.

30.000 1-lO-year serial park bonds. . . .  . , , ,
60.000 1-15-year serial underground police and fire department wire bonds.

225.000 20-year water bonds. ___  „  , . , .
Denom. $1,000 or multiple thereof. Date Juno 1 1918. Principal and

semi-annual interest (J. & D .) payable at tho office o f  above Com
missioner or the Hanover National Bank o f New York, at option o f
Eurchaser. Proposals must state at which place the bidder dosires to 

ave tho bonds made payable and must state the amount o f  bonds 
desired and the price per $100 o f said bonds. Tho favorablo opinion o f 
Caldwell & Masslich, o f New York, as to the legality o f  these issues, will 
be furnished purchaser. Certified check on an incorporated bank or trust 
company for 2%  of amount o f  bonds bid for, P»yab loto  above Commission
er, required. Bonded debt April 30 1918, $38,700,356 36. Water, debt 
(Included), $12,140,555 44. Sinking fund, $4,509,241 01. Assessed valu
ation, real estate 1917-18. $478,162,935. Assessed valuation special fran
chises 1917-18, $29,016,055. Tax rate per $1,000 $21 6 7 + . Population 
1910 423 715. Tho above bonds have boon approved by the Capital 
Issues Committee o f tho Federal Reserve Board.

B U RLIN GTO N  H IG H W A Y  D IS T R IC T  (P. O. M eridian), L auder
da le C ou n ty , Miss.— BONDS VOTED.— A  proposition to issue $20,000 
road bonds carried at an election held Apr. 16 by  a vote o f 167 to 46. The 
bonds will bo offered early in June.

BURKE C O U N TY (P. O. B ow bells). N o. D ak.— BOND SALE.—  
Sidney Spitzer & C o. o f Toledo aro reported as having boon awarded $100,
000 6%  3-year seed-grain bonds.

BURLINGAM E, San M ateo C ou n ty , C alif.— BOND O F F E R IN G • 
Proposals will bo received until 8 p .m . M ay 6, it is stated, by J. R . M urphy, 
C ity Clerk, for $4,317.80 5%  impt. bonds. Cert, check for 5%  required.

BU RW OO D SCH OOL D IS T R IC T , S tan islaus C ou n ty , C a lif.—  
BONDS VOTED.— A proposition to issue $12,500 bldg, bonds carried, it is 
stated, at an election held April 13 by  a vote o f  61 to 29.

CAN ISTEO, S teu ben  C ou n ty , N. Y .— BOND OFFERING.— Proposals 
will be received by Fred D. Crano, Village Clerk, until 8 p. m . M ay 6. for

Total 
Premium. 

$15,740 00 
15,177 40 
15,113 00 
14,899 00 
14,212 90 
13,514 00 
13,208 44 
11,725 00 
8,848 60 
9,728 00

1920, inch Cert, check fo r ‘ l0 %  o f the issuo, payable to above. Clerk, 
required.

C AN TO N , Stark  C ou n ty , O h io .— BOND SALE.— On Apr. 29 the 
$290,000 10-20-year serial sewer and $3,000 1-10-year serial coupon fire 
department 5 )4%  bonds— V. 106, p. 1488— for $307,893 10 and $3,185 07 
respectively, equal in each case to 106 .169 . Other bidders were:

$290,000 $.5,000
Sewer Fire

Bidders—  Bonds. Ronds.
Otis & C o., Cleveland_____________________$15,660 00 $80 00
Estabrook & C o., New Y ork ......................... - - - 
Field. Richards & C o., Cincinnati................15,080 59 §3 00
Hayden, Miller & C o., Cleveland-------------- 14,850 00 49 00
R . M . Grant *  C o., Now Y o r k . . ................ 14,212 90 ------
W eil, Roth & C o., C incinnati-.................. .. 13,514 00 - - - -
Hornblower & Weeks, New Y ork-------------  13,073 25 In
W m . It. Compton C o., Cincinnati_________ 11,662 50 62 50
Breed, Elliott & Harrison, Cincinnati...............- - - - - - ____ . - - - 
Stacy & Braun, Toledo___________________  9,686 00 42 00

BONDS AUTHORIZED.— An ordinance has been passed authorizing 
the issuance o f $38,000 6%  coupon water-works bonds. Denom. $1,000. 
Date Mar. 1 1918. Prin. and semi-ann. int. (M . & S.) Payable at 
tho C ity Treasurer’s office. Duo $3,000 yearly on Mar. 1 from 1926 to 
1933 incl. and $2,000 yearly on M ar. 1 from 1934 to 1940 lncl. W . Edgar 
Jackson is Clerk o f City Council.

C A R R O L L  COU N TY (P. O. B erryville), A rk .— BOND SALE.— On 
April 15 the $130,000 (not $175,000 as first reportedI 6%  highwav bonds 
were awarded to James Gould o f Pino Bluff tor $126,100, equal to 97. 
Denom. $500. Dato July 1 1918. Int. J. & J. Duo part yoarly on 
July 1, subject to call any time.

C A R T E R  C O U N TY (P. O . Van B u ren ), Mo .— BOND SA LE.—-Francis 
Bros. & Co. of St. Louis liavo purchased $75,000 5%  road bonds. Denom.
S I.000. Dato M ay 1 1918. Prin. and semi-ann. int.— M . & N .— pay
able at the Mississippi Valloy Trust C o., St. Louis. Duo $3,000 yearly 
on M ay l from 1919 to 1923. incl., $4,000 on M ay 1 from 1924 to 1933, 
incl., and $5,000 on M ay 1 from  1934 to 1937. Total debt, this issuei only. 
Assessed valuation, 1917, $4,700,000. Actual valuo (est.), $6,000,000. 
Population 1918 (est.), 7,500.

C A R TH A G E  SCH O OL D IS T R IC T  (P. O. C arth ago), Jasper C ou n ty ,
Mo.— BOND SALE.— An issuo o f $15,000 5%  13-20-year (opt.) bldg, 
bonds has been purchased by the Sinking Fund. Denom. $500.

C A T T A R A U G U S SCH O O L D IS T R IC T  (P . O . C attaraugu s), 
C attaraugu s C ou n ty , N. Y .— BONDS VOTED—  A t an election held 
on Apr. 23, $50,000 school building bonds were voted, it is stated.

C H A R L E V O IX , C harlevoix  C ou n ty , M ich .— BOND SALE.—I t  is 
stated that an issuo o f $85,000 5%  electric-light bonds has been sold.

CHOUTEAU CO U N TY SCH OOL D IS T R IC T  NO. 36 (P. O. Selm a), 
M ont.— BOND OFFERING—  It is stated that John B. hurtz. District 
Clerk, will receive bids until to-day (M ay 4) for $2,000 6%  5-20-year school
building bonds.

C IN C IN N A TI, O h io .— BOND SALE.— Since Jan. 1 tho Sinking Fund 
Trustees have purchased at par tho following bonds, aggrogating $523,-
^Amount. Purpose. Int. _  Date. Maturity.

$1,000 00 S treet....... ..................................... 4)
45.000 00 do

100.000 00 do ...............................................  4 % %
13.000 00 do ................................................ 4 H %
69.500 00 do ..................................................  4 M %
54.500 00 Sew er— ......................................  4 J i%

200.000 00 S treet............................................  4 )1 %
10.000 00 S e w e r ............................................ 5%
11.000 00 S treet............................................. 5r
191839 65 Assessm ent..................................4)4 & 5 %  1918

Doc. 15 1917 
Doc. 20 1917 
Dec. 2.) 1917 
Dec. 1 1917 
Dec. 20 1917 
Dec. 20 1917 
Dec. 20 1917 
April 1 1918 
April 15 1918

1932
1937
1922
1937
1937
1947 
1922 
1928
1948 
1919

C LAIR TO N  SCH OOL D IS T R IC T  (P. O. C la lrton ), A llegheny 
ju n ty , Pa.— BOND SALE.— On Apr. 27 tho $120,000 4 )4%  22-year 
cr. tax-free school bonds— V. 106, p. 1818— wore ;awarded to Lyon,

C ou n ty
aver, ta_____
Singer & C o. o f Pittsburgh at par. Denom. $1,000. Dato M ay 1 1918.

C LA Y C O U N TY (P. O . W est P o in t). Miss .— FINANCIAL STATE- 
M EN T .— W e aro in receipt o f  tho following financial statement issued in 
connection with tho award o f tho $40,000 6%  tax-free refunding bonds on 
April 1 to Francis Bros. & Co. o f  St. Louis for $40,675, equal to 101.687 

1 (V. 106, p . 1488):
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Actual valuation of all taxable property (estimated)________ $9,000 000
Assessed valuation of all taxable property, 1917_____________  6,71o!221
Total bonded debt, including this issuo______________________ 100 000
Population 1918 (estimated)_____________________________ _ 25]000

C L A Y T O N , U nion C o u n ty, N. Mex.—B O N D  O F F E R IN G .—Sealed 
bids will bo received until 8 p. m. M ay 20, it is stated, by the Village Board 
of Trustees, for $75,000 6 %  20-30-year (opt.) water bonds. Cert, check 
for 5 %  required.

C O L D  S P R IN G , Putnam  C o u n ty, N. Y .—B O N D  O F F E R I N G __
Reports stato that W. J . Atkinson, Village Clerk, will receive bids until 
12 m. M ay 6 for $7,800 5 %  5-30-yoar serial dock bonds. Int. M . & N  
Cert, chock for 5 %  required.

CO LEM A N  C O U N T Y  (P. O. Colem an), Tex.—B O N D S  V O T E D .__
The issuanco of $100,000 road bonds was authorized by the voters at a 
recent election, according to reports.

CO LU M B IA N A  S C H O O L  D IS T R IC T  (P. O. Colum biana), C o lu m 
biana Co unty, O hio.—N O  B I D S  R E C E I V E D .—No bids were received 
for the $6,000 5 %  10-20-year serial equipment bonds offered on Apr. 30 
— V. 106, p. 1488.

C O R N E L IU S , W ashington C o u n ty, Ore.—B O N D  S A L E —An issuo 
of $8,159 50 6 %  impt. bonds was awarded on Mar. 22 to Morris Bros 
Inc., of Portland for $8,242 50— 101.017—and int. Denom. $500 Date 
Jan. 1 1918. Int. J. & J. Duo Jan. 1 1928, subject to call Jail. 1 1919.

C O R S IC A N A , Navarro C o u n ty, Tex.— B O N D  S A L E .—On Apr 27 
the $400,000 5 %  water-works bonds authorized at the election hold Apr 16 
by a voto of 572 to 55—V. 106, p. 1597, were awarded jointly to the 
Corsicana Nat. Bank and the Stato National Bank, both of Corsicana at 
par. Denom. $1,000. Date Apr. 17 1918. Int. A. & O . Duo serially 
from Apr. 17 1920 to 1958, inch, subject to call after 1938. J

C O T T L E  C O U N T Y  (Paducah), Tex.—B O N D S  V O T E D .—At a recent 
election held in Precinct No. 1 the question of issuing $100,000 road 
bonds carried, it is stated.

C O V IN G T O N  S C H O O L  D IS T R IC T  (P. O. Covington), A lleg h an y 
Co unty, V a.—N O  A C T I O N  Y E T  T A K E N .— N o  action has yet been 
taken looking towards the issuance of the $30,000 school bonds authorized 
in March.— V. 106, p. 1152.

C R E S T O N  S C H O O L  D IS T R IC T  (P. O. Creston), U nion C o u n ty, 
Iowa.—B O N D  E L E C T I O N .—It is stated that a proposition to issuo 
$175,000 school-bldg, bonds will bo submitted to the voters on M ay 9.

C R O S B Y , Crow W ing C o u n ty, M inn.—B O N D  S A L E .—On Apr 30 
tho $76,000 2-20-year serial water, light and sewer and the $54,000 3-20-ve'ar 
serial water-works 6 %  bonds dated M ay 1 1918 (V. 106 p 18181 were 
awarded to tho Minneapolis Trust Co. of Minneapolis for $131,625 (101.25) 
and int. Other bidders were: ’ ' '
National'C ity  R ° rick & Co” T o l- $130’000

C U Y A H O G A  C O U N T Y  (P. O. C leveland), O hio.__B O N D S  A P 
P R O V E D  B Y  T I I E  C A P I T A L  IS S U E S  C O M M I T T E E . - 'The Capital Is- 
suos Committee of tho bedoral Reservo Board recently sanctioned tho issu
ance of $428,000 county-impt. bonds, it is stated.

D IS T R IC T  (P. O. C yn th ia n a ), H arriso n 
£ ° u " ty> K y-— P O N D S  V O T E D .—On Apr. 30 a proposition to issuo $65,000 
5 %  20-year serial bonds carried by a voto of 979 to 27. Dato of sale not 
yet determined.
™ ? ^ L T P N„, G A R D E N  IR R IG A T IO N  D IS T R IC T  (P. O. Coeur 
D  AIene), Kootenai C o u n ty, Id a .—BOND OFFERING.—Scaled bids 
will bo received until 2:30 p. m. M ay 5, it is stated, by John Linn, President 
5 ? 5 rd of Directors, for $31,000 6 %  bonds. Dcnoms. 15 for $1,000. 
20 for $500 and 24 for $250. ' '

DU NN C O U N T Y  (P. O. M anning), No. D ak.—B O N D  S A L E .—On 
M ar. 18 an issuo of $140,000 6 %  seeefand feed-grain bonds was awarded 
to tho Minnesota Loan & Trust Co. and tho Minneapolis Trust Co. both 
of Minneapolis, jointly, at par and int. Denom. 600. Dato M ar. 1 1918 
Interest M . & 8. Duo Mar. 1 1923.

D U V A L  C O U N T Y  (P. O. San Diego), Tex.—B O N D  S A L E .—Accord
ing to newspapers L . C . Hamilton of Kansas C ity  was recently awarded 
$100,000 6 %  10-40-yoar (opt.) court-house bonds at par.

E A S T  C H IC A G O , Lake Co unty, In d .— B O N D  O F F E R I N G __
Proposals will bo received, it is stated, by J. A. Reppa, C ity  Controller 
until 5 p. m. M ay 10 for $25,000 5 %  20-year park bonds. ’

E D D Y V IL L E , W apello C o un ty, Iowa.—D E S C R I P T I O N  O F  B O N D S  
—Tho $8,000 5 H  %  electric-light imp. and exton. bonds voted on M ar 12 
(V . 106, p. 1259) aro in denom. of $1,000 and dated April 1 1918 l ’rin 
and somt-ann. int. (M. & N.) payablo at tho offico of Geo. M . Bechtel & 
Co., Davenport. Duo M ay 1 1928. «j* ild | |

E D IS T O  IS L A N D  T O W N S H IP  (P. O. Edisto), Charleston C ountv
So. C a ro . — B O N D  S A L E .— On April 30 tho $7,000 5 %  l" y e a r  imnds’ 
dated March 1 1918—V. 106, p. 1709 -w cre awarded to Ja m S  ^mmons
at par and interest.

E L  CA JO N , San Diego C o u n ty, C a lif .—D E S C R I P T I O N  O F  B O N D S  
— Tho $7,000 6 %  municipal-impt. and street-paving bonds awarded on 
Feb. 25 (not Apr. 4 as first reported) to tho W illiam  R . >8taats Co of Los 
Angoles for $7,021 (100.30) and int. (V. 106, p. 1709), are in denom Sf 
$150 and $200 and dated Mar. 1 1918. Int. f a .  & 8 -  denom. or 
from 1919 to 1938 incl. ______ Duo $350 yearly

E L K H A R T  C O U N T Y  (P. O. Goshen), In d .—B O N D  O F F E R I N G __
Proposals will bo received by A. R. Bemenderfer, County Auditor until 
10 a. m. June 15, it is stated, for $80,000 5 %  10 >4-year aver, countv bonds 
Int. somi-ann. J

E R IE , Erie C o u n ty, Pa.—BOND OFFERING.— Proposals"will lie rn-
ceivcd by F. Hanlon, C ity  Clerk, until 10:30 a. m. M ay 24 for the $50 000 
4 %  tax-freo (with privilege of registration) grade crossing elimination 
bonds mentioned in V. 106, p. 1819. Denom. Sl.OOO. Date June 1 fo i s  
Int. aim. in Juno at the C ity  Treasurer’s offico. Duo $9 000 'loot «r, onn 
1924, and $5,000 yearly from 1925 to 1931, incl. Cert, check or certificate 
of deposit for 2 %  of amount of bonds bid for, payablo to tho C itv  Treasurer 
required. Bonded debt Apr. 30 1918, $1,368,300. Sinking fund $3 5 3  6 9 1 ' 
Assessed valuation, 1918, $55,306,278. Tax rate (per $1,000) $10 40.

E R IE  S CH O O L  D IS T R IC T  (P. O. Erie), Erie  C o u n ty P a — BOND 
SALE. Local Investors were awarded on M ay .31 1917 $100,(^00 4 %  school 
bldg, and equipment bonds at par and accrudo int. Denom Si nnn 
Dato Juno 1 1917. Due $10,000 yearly 1919 to 1928 incl. Int J. & D .

E X E T E R , P h ilad elp h ia  Co unty, Pa.—BOND SALE.__On Anr 16
M ullin, Briggs & Co. of Philadelphia wero awarded an issuo of $15 000'5% 
1-9-year serial sower bonds at par and int. Denom. S i.000 Date Anr 
1 1918. Int. A. & O. 1

F A L L O N  C O U N T Y  S C H O O L  D IS T R IC T  NO. CG (P. O Plevnal 
Mont.—BONDS NOT SOLD.— Tho $1,200 6 %  5-10-year (opt ) school 
bonds offered on Mar. 16—V. 106, p. 1054—wero not sold. Donom $600 
Dato March 16 1918. ' ' ,,j

F A N N IN  C O U N T Y  (P. O. Bonham ), T  ex.— BONDS VOTED —  
Tho question of issuing $70,000 road bonds carried, It is stated, at a recent 
election.

F IL L M O R E , V en tura  C o u n ty, C a lif .—BOND SALE.—On Anr 91 
the $60,000 6 %  1-40-year serial water bonds (V. 106, p. 1709) were awarded 
It is stated, to R. H . Moulton & Co. of Los Agneles at 103.54. ’

FO N D  DU L A C , Fond Du Lac C o u n ty, 'W ise .— NO BOND~ELFC- 
TI ON.—J. F. Ilohcnseo, C ity  Clerk, advises us that the reports stating 
that this city proposed holding an election to voto on tho question of is
suing $60,000 road bonds, aro erroneous.—V. 106, p. 1709. .. . .

FR A M IN G H A M , Mass.—BOND SALE.—On Apr. 29 F . S. Mosolov"5; 
Co. of Boston wero awarded tho $7,800 5 %  site-purchase bonds (V inn 

for $78,705 90, equal to 100.905. Dato M ay 1 191$. ' DuoI). 1819) . ___
1919 to 1926 incl Int. M . &  N .

G A R Y  S CH O O L  D IS T R IC T  (P. O. G a ry), Deuel Co unty, So. Dak
— B O N D S  N O T  TO  B E  O F F E R E D  A T  P R E S E N T .— 'Tho $13,000 school 
bonds (unsold portion of an Issue of $25,000) (V. 106, p. 1598) will not bo 
placed on tho market again until Juno.

lebE- 5 « r i £ n' A M I  9 :  J BIuf f  County.
the $30,000 6 %  school bonds dated April' 6 i9 18 - 
$30,537, equal to 101.79. -V . 106, p. 1379—for

ac/G f ; 9 ? E’ G l,a  County, Ariz..— BOND SALE.— On M ay 1 the $240,000  
^ S f doCOUp<ln/ ĉ er- s? ŝ ?  bonds— V . 106. p. 1709— were awarded to  Powell, Garard & Co. of Chicago. Denom. $1,000. Dato June 1 1918. 
Principal and semi ann. int. J. & D .— payable a t the City Treasurer’s 

„ D uo yeaidy oil Juno 1 as follows: $3,000 from 1919 to 192.3, incl, 
$4,000 from 1924 to 1928, incl.: $8,000 from 1929 to 1933, incl.- $15 000 
from 1934 to 1938, incl., and $18,000 from 1939 to 1943, incl. ’

GOLDEN VALLEY COUNTY (P. O. Beach), No. Dak.— B O N D  
&AL7<,.— Reports state that the Wells-Dickey Co. of Minneapolis was re
cently awarded $125,000 seed-grain bonds. 1

GOLDSBORO, Wayne County, No. Caro.— B O N D S  A U T H O R I Z E D  
Reports state that the Board of Aldermen has adopted ordinances author
izing the issuance of tho following bonds: $35,000 water extension, $15 000 
sewer extension and $40,000 paving bonds. Edward A . Beck is Citv 
Manager.

atC]P A N T h? '0 :U N T Y  (p * ° *  M arlon)> Ir>d-— B O N D  S A L E .— Philip M atter of Marion was awarded on April 24 the $35,000 5 %  5-12-year 
«erial bridge bonds— V . 106, p. 1153— for $35,310— 100.885— and int. 
Other bidders were:
Breed, Elliott & Harrison, Indianapolis____________  _ S35 078
Merchants’ National Bank of M uncie.____________  3 5 036
National City C o., Chicago________________________________I I I I I I ' I I  35,018

GRANVILLE, Licking County, O h io .— B O N D  S A L E .— Spitzer, 
Itorick & Co. of l  oledo wero recently awarded an issuo of $62,000 6 %  sewer 
bonds, it is stated.

G R O T O N  IN D EPEN D EN T SC H O O L D IS T R IC T  N O . 33 (P. O .
a  e° ,? ,? ,'’c n u *1 * D ak .— B O N D S  N O T  TO  B E  R E -O F F E R E D
A /  I R E S E N T . The $83,000 5 %  10-20-year opt. school-construction 
and equipment bonds, offered without success on April 8— V. 106, p. 1709—  
will not bo re-offered at present.
in ^ V iE Y ? A^ ’ X ^ m ilio n P a r is h , La .— B O N D S  V O T E D .— Reports state 
that thei elrction hold Apr. 16 resulted in favor of the questions of providing 
^ n ten°e1f sua,?ce. 0.f  S2P-000 water-works, $15,000 electric-light-system and $ 10,000 ice-plant bonds.

Cut,er County, Ohio.— B O N D S  TO  B E  O F F E R E D  
SHORT.L Y .— Reports state that the following bonds will shortly bo offered 
for sale: $40,000 A'A %  gas works, $30,000 \ % %  street impt. and $10,000  
5 %  water works bonds.

HARLEM SCHOOL DISTRICT (P. O. Harlem), Columbia County,
G a .— B O N D  O U E R I N G .— Proposals will be received until Julv 1 by the 
Clerk of Board of Education, for $100,003 5 %  20-ycar opt. school-building 
bonds. Authorized at an election held April 13 by a voto of 60 to 8.

HARLEM TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Dela
ware), Delaware County, Ohio.— B O N D  O F F E R IN G .— Proposals will be 
received by C . R . Grovo, Clerk of Board of Education, until 12 m . M ay 18 
Vjr S2.350 6 %  coupon school bonds. Auth. Sec. 7629, Gen. Code. Denom.
1 / ° r  $350, 4 for $500. Date, day of sale. Principal and semi-ann. int.—
. ’ , liv a b le  at the Bank of Galena Company of Galena. Certified 

check lor SI00 on a bank of Delaware County, payablo to tho abovo Clerk 
required. Bonds to bo delivered and paid for within 10 days from time of 
award, at tho above-named banking company.
t HARTFORD-W ASHINGTON SCHOOL DISTRICT (P. O. Hart
ford), Hartford County, C o n n . — B O N D S  A W A R D E D  I N  P A R T .— O t  
an issue of $235,000 5 %  serial bonds, Richter & Co. of Hartford wero 
“ ‘•eJSp .O O O at par and accrued int. Denom. $1,000. Int J & J 
Due 1921 to 1947, inclusive.

A„l?l oo?nN rv5)UN1 Ŷ  ° -  N orw alk), O h io .— B O N D  S A L E .— O n  Apr. 29 tho Citizens Banking Co. of Norwalk was awarded tho $18,300 5%  
,1,7.19^ car^ c,r al road bonds— V . 106, p. 1819— at par and int. There were no other bidders.

&OIVDS P U R C H A S E D  B Y  S T A T E .— During the three months 
ending M ar. 31 1918 tho Stato Board of Land Commissioners purchased at 

following J5% b̂uilding bonds, aggregating $30,800:
A m o u n t
$2,200

7.000 
d  1,500

1.500
3.500
2.500 

500
3.000
1.000 
1,400

1,600
1,600
3.500

C ou n ty  School D is tr ic t .
Bannock, No. 70_______
Bingham, No. 50_______
Bingham, No. 6 8 --............... ........ Ju ly 1
Bontiovilie, No. 20___________  .Tan. 1
Bonneville, No. 43_____
Cassia, No. 40_________
Cassia, No. 43_________
Custor and Blaine, No. 23
Jefferson No. 1 _________
Latah, No. 72_________

D u e .  
1933 
1937 
1937 
1928

*Dec. 31 1921 
1937 
1937 
1937 
1937

. Jan. 1 1925
— , , — — „„ J Due Jan. 1
Latah, No 7 6 - - ................... ........ Jan. 1 1918U920-1922-1924

D a te . 
Jan. 1 1918 
Oct. 1 1917 

1917 
1928 

Dec.13 1917 
Jan. 1 1917 
Nov. 1 1917 
Jan. 1 1917 
Dec. 1 1917 
Aug. 6 1917

Madison, No. 12 
Minidoka, No. 17

Dec. 1 1917 
Jan. 1 1918

1937
1938

a  Sale already reported In those columns. * Subject to call July 1 1919.
I L I F F ,  Logan Co unty, Colo.— B O N D  S A L E .—Tho $15,000 water- 

system bonds voted at the elect on on Apr. 2.— V. 106, p. 1710—have been sold.
IR E D E L L  C O U N T Y  (P. O. Statesville), No. Caro.—B O N D  S A L E .— 

On Apr. 29 tho $60,000 5% coupon funding bridge bonds were awarded to 
Baker, Watts & Co. of Baltimore at par and int. Other bidders were- 
Elston & Co., Chicago, par and interest, less $2,394.
C. W. McNear & Co., Chicago, par and interest, less $2,515.
Bray Bros., Greensboro, par and int., less $2*700.
Weil, Roth & Co., Cincinnati, par and int., less $2,805.

Date Oct. 1 1917. Duo as follows: $20,000 bonds authorized in 1915 
$1,000 yearly on Oct. 1 from 1923 to 1912, incl., $40,000 issuo authorized 
in 1917, $4,000 yearly on Oct. 1 from 1918 to 1927, incl.
,)oJ£ £ F£?rS,9N COUNTY DRAINAGE DISTRICT NO. 9, Ark.—-SABA — Recently Francis Bros. & Co. of St. Louis purchased 
$35,000 6% tax-freo bonds. Denoms. $1,000 and $500. Date April 1 
1918. Prin. and semi-ann. int.— A. & O.— payablo at tho Mississippi 
Valley trust Co., St. Louis. Due $1,000 on April 1 1919 and 1920, 
$1,500 oil April 1 from 1921 to 1926, incl.. and $2,000 on April 1 from 1927 
to 1938, incl. Bonded debt, this issue only. Total amount of assessed 
benefits, $102,395. Actual value of property in district, $350,000.

K A N D IY O H I A N D  M E E K E R  C O U N T IE S , M inn.—B O N D  O F F E R - 
{K G.— Sealed bids will be received until 2 p. m. Mav 9 by Samuel Nelson 
Auditor, of Kandiyohi Co. (P. O. Willmar), for 817,000 6% Judicial Ditch 
No. 11 bonds. Denom. $1,000. Date May 1 1918. Prin. and semi-ann. 
int. payablo at the First National Bank, St. Paul. Due $1,000 yearly 
on May 1 from 1926 to 1932 incl., and $2,000 yearly on May 1 from 1933 
to 1938, incl. Official advertisement states that the legal opinion of II W 
Moody, Attorney of St. Paul, will be furnished the purchaser without 
chargo.

K A N S A S .—B O N D S  P U R C H A S E D  B Y  S T A T E .— During tho month of 
March tho following seven issues of 5%’ bonds, aggregating $74,921 70 
wero purchased by tho State of Kansas at par:

A m o u n t.  P la ce  I sstiin g  B on d s. P u rp o se  o f  I s s u e .  D u e .
$8,975 75 Bclvuo Drabiage District--Drainago July 1 ’ 18-’34
2,000 00 Grovo County S. D. No. 16.Building Jan. 1 ’ 19-.28
1,797 10 Johnson County__________Road Jan. 1 ’ 19-.28

17,830 00 Leavenworth........ ............... Intersection impt. Aug. 1 ’23-’27
15,318 00 Leavenworth_____________  do do Aug. 1 ’ 18-’27

I(rlray.....................................Public utilities Dec. 15 193711,500 00 Waverly---------------------------Water-works exten. Jan. 1 1938
K EN M O R E, Sum m it Co unty, O hio .— B O N D  S A L E .—The Com

mercial & Savings Trust Co. of Akron has been awarded the $32,000 5% 
20-23-year serial water-works bonds offered without success on Mar. 30— 
V . 106, p. 1054—at par and int.

K E N T , Portnge C o u n ty, O h io .— B O N D  O F F E R IN G .— Proposals will 
bo received until 12 m. May 18 by W. W. Reed, Village Clerk, for the 
$9,000 6% coupon street-improvement (village portion) bonds recently 
authorized— V. 106,1). 1710. Denom. $500. Dato Mar. 1 1918. Prin- 
2.1>al and semi-annual interest (M. & S.) payable at tho Village Treasurer’
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office. Due $2,000 yearly on Sept. 1 from 1924 to 1927, nciusivo, and 
$1,000 Sept. 1 1928. Cert, check for $100, payable to tho Villago Treas
urer, required. Bonds to be delivered and paid for within 10 days from 
time of award.

KNOWLES SCHOOL DISTRICT (P. O. Knowles), Madera County, 
C a lif .—B O N D  E L E C T I O N .— 'Tho question of issuing $5,000 5 %  bonds 
will bo submitted to tho voters on M ay 7, it is stated.
• LAKE ALFRED, Polk County, Fla.— B O N D  O F F E R IN G .—Further 
details aro at hand relative to tho offering on M ay 11  of tho $35,000 6 %  
20-year coupon street-construction bonds.—V . 106, p. 17 11 . Proposals 
will be received until 12 m. on that day by C . F . Jester, C ity  Clerk. Date 
M ay 11 1918. Int. M . & N ., payable at tho C ity  of Lake Alfred. Bonded 
dobt, none April 24 1918. Assessed valuation 1917, $800,000.

LAKE COUNTY (P. O. Crown Point), Ind.— B O N D  S A L E .—  Tho 
First National 3ank of Crown Point was recently awarded an issue of $97,
660 4 H %  5 5-6-year aver, bonds. Iut. M . & S.

LAKEWOOD, Cuyhoga County, O h i o — F I N A N C I A L  S T A T E 
M E N T .—Wo are In receipt of tho following financial statement in reference 
to tho offering on M ay 13 of the $66,000 5 %  street-impt. (city’s portion) 
bonds.—V . 106, p. 1810.

F I N A N C I A L  S T A T E M E N T ,  A P R I L  25 1918.  ̂ _
Actual value of taxable property (estimated)----------------------- $57,000,000 00
Assessed valuation for taxation 19 17_____________________ 46,707,660 00
Total bonded debt, including above issue-------------------------------- 2.333,782 40
Special assessment bonds included in above---------------------------  1,011,692 40
Cash value of sinking fund held for debt redemption-----------  144,208 12
Water works bonds included in above____________________ 27,750 00
Tax rate 1917 (per $1,000)....................  -  -S I  53

Population, 1910 (Census), 15 ,181; 1918 (est.). 35,000. •
—UXNCASTER7"l.ancaster County, OTiio.— B O N D S  A U T IIO lZ T Z E iT . 
—An issue of $7,000 5 %  coupon funding bonds was authorized on April 8. 
Dcnom. $1,000. Date April 1 1918. Principal and somi-annual interest 
payablo at tho office of tho C ity  Treasurer. Duo $1,000 yearly from 1919 
to 1925, inclusivo.

LEA LM A N  S P E C IA L  T A X  S C H O O L  D IS T R I C T  NO. 7, P in e llas 
C o u n ty, F la .— B O N D  S A L E .—Tho Poarson Taft Land Credit Co. of 
Chicago was awarded on April 9 tho $6,500 6 %  20-yoar bonds offered on 
that day— V. 106, p. 1380—on a 5 .7 5 %  basis.

LEBANON, Warren County, Ohio.—B O N D  O F F E R IN G .—Proposals 
will bo received by M . E .  Gustin, Villago Clerk, until 12 m. M ay 24 for 
$7,500 6 %  coupon seweage disposal plant bonds. Auth. Sec. 3939 Gen. 
Code. Denom. $500. Date M ay 24 1918. Duo $500 yearly on M ar.
1 from 1920 to 1923 Incl and $500 each six months from Sept. 1 1923 to 
Sept. 1 1928 inch Cert, check for 5 %  of amount of bonds bid for, payablo 
to the Villago Treasurer, required. Bonded debt (excluding this Issuo), 
Apr. 30 1918, $81,900. Assess, val., 1917, $4,000,000. Total tax rato 
(per $1,000), $15 20.

LENOX, Berkshire County, Mass.— T E M P O R A R Y  L O A N .—It  is 
reported that R. L . Day & Co. of Boston wero awarded a temporary loan of 
$20,000 dated Apr. 27 and duo Oct. 27 at 5 .36 %  discount.

LEXINGTON (Town), Greene County, N. Y .— B O N D S  A U T H O R 
I Z E D .—Tho issuanco of $7,000 coupon (with privilege of registration) 
refunding bonds at not exceeding 5 %  int. is authorized in an Act passed 
by tho Legislature and now known as Chapter 56, Laws of 1918. Donom. 
$500. Interest annual. Duo $1,000 yearly.

LIVINGSTON PARISH SCHOOL DISTRICT NO. 4 (P. O. Denham) 
Springs), La.—B O N D S  N O T  S O L D .—No salo was mado of tho $10,000 
5 %  bldg, and equipt. bonds offered on Apr. 6.—V . 106, p. 950.

LORAIN, Lorain County, Ohio.— B O N D  O F F E R IN G .—Additional 
nformation is at hand relative to tho offering on M ay 10 of the $58,572 34 

5 %  coupon refunding bonds—V . 106, p. 1819. Proposals for these 
bonds will no received until 12 m. on that day by Chas. L . Patterson, C ity  
Auditor. Donom. 58 for $1,000 and 1 for $572 34. Dato Jan. 15 1918. 
Prin. and seml-ann. int. (M. & S.) payablo at tho office of tho Sinking Fund 
Trustees. Due $4,572 34 Sept. 1 1919 and $6,000 yearly on Sopt. 1 from 
1920 to 1928, incl. Cert, chock on a local bank or on any national bank 
outsido of tho city, for 2 %  of amount of bonds bid for, required. Bonds 
will bo dolivered on day of salo. A  complete transcript relativo to tho 
issuance of above bonds will bo furnished tho successful bidder.

LOTTY VILLAGE SCHOOL DISTRICT (P. O. Lotty), Paulding 
County, Ohio.— B O N D  O F F E R I N G —  Proposals will bo recoivod by D . A. 
Leonard, Clerk of Board of Education, until 2 p. m. M ay 11 for $5,000 6 %  
coupon refunding bonds. Denom. $250. Dato M ay 1 1918. Int. soml- 
ann. at Paulding National Bank, Paulding. Duo $250 yearly on M ay 1 
from 1919 to 1938, incl. Cert, check for 5 %  of amount of bonds bid for, 
required. Purchaser to pay accrued interost.

McINTOSH COUNTY (P. O. Darien), Ga .— B O N D  S A L E .—Roports 
state that on April 2 tho $20,000 funding and tho $20,000 road bonds— 
V . 106, p. 138(>—wero awarded to J . I I .  Hllsman & Co. of Atlanta for 
$38,100, equal to 95.25.

MAHNOMEN COUNTY (P. O. Mahnomen), M in n .— B O N D  S A L E .—  
Tho W ells-Dickey Co. of Minneapolis was awarded during 1917 $34,000 
5 H %  6-20-year serial Judicial Ditch No. 55 bonds at par. Dato Mar. 1 
1918. Intorost M . & S.

MANGUM, Greer County, O k la .— B O N D S  V O T E D .—At an election 
hold Apr. 25 a proposition to issuo $10,000 6 %  25-year firo-truck bonds, 
carried by a voto of 145 to 108.

MARION COUNTY (P. O. Indianapolis), Ind.— B O N D  O F F E R IN G . 
—Scaled bids will bo received until 10 a. m. M ay 10 by Ed. G . Sourbier, 
County Treasurer, it is stated, for $73,000 4  A  %  5M~year aver, road bonds 
Intorest semi-annual.

MARION COUNTY (P. O. Marion), Ohio.— B O N D  O F F E R IN G .—  
Proposals will bo received by Ila rry  C . Mason, County Auditor, until 12 m. 
M ay 6 for $18,000 5 %  coupon road bonds. Auth. Sec. 1223 Gen. Code. 
Donom. $500. Dato Apr. 12 1918. Int. M . & S. Due $500 Mar 1 and 
Sopt. 1 1919; $1,000 each six months from Mar. 1 1920 to Sept. 1 1927, incl., 
and $500 Mar. 1 and Sept. 1 1928. Cert, check for $300 on a sol von t bank 
of abovo county, payablo to above Auditor, required. Purchaser to pay 
accrued Int. Bonded debt (incl. this issuo), $302,869. Assess, val. 1917, 
$69,835,370. Actual valuation 1917 (est.). $72,000,000. Total county 
tax levy 3.30 mills. Population 1910 (census), 33,971; 1918 (est.), 43,000.

MELROSE, Middlesex County, Mass.— T E M P O R A R Y  L O A N .—It is 
reported that tho Old Colony Trust Co. of Boston was awarded a tem
porary loan of $50,000 dated M ay 3 and maturing Dec. 18 1918 at a 5 .3 5 %  
discount.

MIAMI COUNTY (P. O. Troy), Ohio.— B O N D  S A L E .—An issuo of 
$3,000 5 %  coupon road-lmpt. bonds offered without success on Apr. 22 
was awarded to a private party at par.

MILLER, Hand County, So. Dak.— B O N D  S A L E .—Tho $30,000 light 
and power-plant and $15,000 water-system bonds recently voted—- V . 106 
p. 1599—havo been purchased by tho State School Fluid of South Dakota

MONROVIA, Los Angeles County, Calif.— B O N D S  V O T E D —  On 
April 23 tho proposition to issuo $42,500 6 %  40-year wator-dovolopment 
bonds—V . 106, p. 1153—carried by a voto of 944 “for” to 52 “against. 
Tho bonds will be offered early in July.

MONTGOMERY COUNTY (P. O. Danville), Mo.— B O N D  S A L E .—  
Recently tho Mississippi Valley Trust Co. of St. Louis purchased, it is 
stated, $45,000 6 %  2-16-year serial special road bonds.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.— B O N D  S A L E .
It  is reported that tho Stato Industrial Commission of Ohio was awarded 
an issuo of $150,000 bonds during April.

MONTGOMERY COUNTY (P. O. W illis), T ex.— B O N D S  V O T E D .—  
B y a voto of 279 to 59 tho question of issuing $100,000 road bonds carried 
it is stated, at a recent election.

MONTOURSVILLE, Lycoming County, Pa.— B O N D  O F F E R IN G .—  
Proposals will bo rocoived, it is stated, by A . O. Shaffer, Chairman of tho 
Finance Committee, until 6 p. m. M ay 13 for $30,000 4 %  5-30-ycar optional 
street bonds. Int. semi-ann.
T T < 5 r r Ts ' " c?o n s o l i d a t e d  s c h o o l  d i s t r i c t  n o . i  (p . o .
Morris), Okmulgee County, Okla.— B O N D  S A L E .  On April 24 G . I

Gilbert of Oklahoma C ity  was awarded, it is stated, tho $60,000 6 %  school 
building bonds—V . 106, p. 1710—for $61,425. equal to 102.37o. Date 
April 10 1918. Duo $15,000 yearly on April 1 in each of the years 1923, 
1928, 1933 and 1938.

MUSSELSHELL AND WHEATLAND COUNTIES JOINT SCHOOL 
DISTRICTS NOS. 7 AND 49 (P. q . Barber).
—C . V . Franson, District Clerk, will receive bids until 8 p. m. M a y  2o for 
$6 900 15-20-year (opt.) coupon school-liouso bonds. Denoms. L i tor $buu 
and 1 for $400. In t. seml-ann. Cert, check for $350, payablo to tho 
abovo Clerk, required.

NAMPA AND MERIDIAN IRRIGATION DISTRICT (P. O . Nampa), 
Canyon County, Ida.— B O N D  S A L E .— During tho month o fM a n *  tho 
Idaho Stato Lifo Insurance Co. of Boiso was awarded, according to ro 
ports, $17,100 6 %  bonds.

NEWBERRY COUNTY (P. O. Newberry), So. Caro .— B O N D  S A L E .  
Tho $68,000 5 %  ja il bonds, offered in April —V .  106, p. 1260 wero awarded 
to R . M . Marshall & Co. for S66.750, equal to 98.16.

NEW YORK C I T Y — T E M P O R A R Y  L O A N S .—During tho month or 
April this city disposed of tho following short-term securities, consisting 
of revenue bonds, biils, corporate stock notes, and tax notes, aggregating 
$17,505,000:

Revenue Bills, 1918, Aggregating $15,500,000.
A m o u n t.  I n t .  R a te. %  M a tu r ity  J M e J o U .

$500,000 3 %  "  4 2 £  is5.000. 000 4 .70 %  Ju y  25 1918 Apr. la
5.000. 000 4 .7 5 %  July 15 1918 Apr. 2o
5,009,000 4.68% Juno 14 1918 Apr. 25

Special Revenue, Aggregating $1,000,000.

600.000 3 %  b S r Y E S T o l  f  I n

500.000 3 %  {j S . ' Y E oT o } P
Tax Notes, Aggregating $250,000.

100 000 3 %  / On or after 1 Apr. 17100,OUU o/ o  I Jan. 2 1919/ A on
150 000 3 %  / ° n or after 1 Apr’ ' 0100.000 o /0 |  ja n . 2 1919/

Corporate Stock Notes, Aggregating $755,000.
V a rio u s  M u n ic ip a l  P u rp o ses .

250 000 3 %  /O n  or before! Apr. 20250.000 o/o \Juno 30 1918/
W a ter . , .

100 000 3 %  /O n  or before! Apr. 17
100,t,UU * /0 1 Juno 30 1918/
100 000 3 %  /O n  or before! Apr. dulOO.OOU o /o {June 30 1918/

R a p id  T ra n sit .
65.000 3 %  7 '  "

250.000 3 %  t e i f f S f s  „  ^  °
There was taken by tho sinking fund during April $3,500,000 3% ;

fund” bonds maturing Nov. 1 1930 and issued in accordance with a law 
passed in 1903 for tho purpuse of releasing tho surplus rovonuo or tno 
sinking fund or tho Old C ity  of New York.

NORTH VERSAILLES TOWNSHIP, Allegheny County, Pm—  
B O N D  O F F E R IN G .—Proposals will bo received by I .  B . G ilchrist, 1 own 
ship Secretary (P. O. McKeesport R. D . No. 1) until 8 p. m. M ay Idi for 
$15/500 4 A %  township bonds. Donom. $600. Date May 1 1918. Iut. 
semi-ann. Duo $5,000 on M ay 1 1923 and 1928, and $5,.>00 M ay 1 1933. 
Cert, check for $500, payablo to tho Township Treasurer, required.

NORWOOD, Hamilton County, Ohio . — B O N D  ^T'/p-^ThO  Ohio 
National Bank of Columbus, was awarded on April 15 ani issueof $50,769 98 
5 14 %  514-year aver, street-impt. bonds for $51,106 83, equal to 100.66. 
Donom. $500. Date Oct. 1 1917. Int. A . & O.

OAKLAND COUNTY (P. O. Pontiac), M ic h .— B O N D  S A L E .—«  is 
stated F . C . Hoehler & Co. of Toledo wero awarded $135,000 1-10-year 
serial road bonds.

OLD FORT RURAL SCHOOL DISTRICT (P. O. Old Fort), Seneca 
County, Ohio.— B O N D  S A L E .—On Apr. 17 tho $5,000 6 %  2-7-year 
serial coupon bonds—V . 106, p. 1490—wero awarded, it is stated, to 
Seasongood & Mayer of Cincinnati, for $5,390, equal to 100.38.

OTHELLO. Adams County, W ash.— B O N D  S A L E .— O n  Apr. 10 
I I .  E . Wright & Co. of Denver wero awarded $14,000 6 %  20-year water 
bonds.

PASSAIC, Passaic County, N. J  .— B O N D  O F F E R IN G .—Additiona 
information is at hand relativo to tho offering on M ay 20 for tlio $161,000 
5 %  tax freo coupon (with privilego of registration) W //;..J’® 1' ®•
V . 106, p. 17 11 . Proposals for theso bonds will bo received unt*'j* ”9 P- ln« 
on that day by J. H . Woods. C ity  Comptroller. Auth. Chap. 252 Laws of 
1916 Denom. $1,000. Dato M ay 1 1918. Prin. and somi-ann. (M .& N .)  
payablo at tho Passaic National Bank or tho Chaso National Bank of New 
York. Duo $6,000 yearly on M ay 1 from 1920 to 1935 inch, and $5,000 
duo yearly on M ay 1 from 1936 to 1948 inch Cert, check for 2 /o of issuo* 
required. Purchaser to bo furnished with the approving opinion of Haw
kins, Delafield & Longfellow of Now York. Bonds will bo certified as to 
their genuinoness by tho U. S. Mtgo. & Trust Co., N . Y .  ^

F in a n cia l  S tatem ent A p r i l  16 1918.
Assessed valuation of real and personal property for past

three years, (average) ................................ .  ---$49,909,632 00
Gross dobt, including this is s u e -........... ..........*3*433,763 31
Deductions, including sinking fund............. —  l,024,Jja i)U
Net debt ________ ____________________________  1 ,809,42/) 31
Value of property owned by m unicipality- -  -  -  -  - ............. - . -  2,791,143 67
Population (U. S. Census) 1910, 54,773; (Stato census), 1915. 61,223. 

Tax rate, 1917, $2 10.
PLANO, Kendall County, III.— B O N D S  V O T E D .—At an election hold 

on Apr. 23 an issuo of $6,000 electric bonds wero voted, it is stated.
PLEASANT TOWNSHIP SCHOOL DISTRICT (P. O. Pleasant 

Township), Perry County, Ohio.— B O N D  E L E C T I O N .—An election 
will lio held to-day (May 4) to voto on tho question of Issuing $10,000 
school bonds. G . W . Wiggins Is Clerk of Board of Education.

POLYTECHNIC, Tarrant County, Tex.—  W A R R A N T  S A L E .— A n  
issue of $13,000 6 %  water-works warrants dated Fob. 8 1918 and maturing 
serially from 1919 to 1935 incl., was recently awarded to L . J. Arlitt, or 
Austin.

PORTSMOUTH, Scioto County, Ohio.— B O N D S  A U T H O R I Z E D .—  
Reports stato tho C ity  Council has passed an ordlnanco authorizing the 
Issuanco of S7.500 nurses’-homo bonds.

POWELL COUNTY SCHOOL DISTRICT NO. 14 (P. O. Helmville), 
Mont.— B O N D  O F F E R I N G —  Sealed bids will bo received until M ay 15 
by Mrs. D . S. Brldgefarmer, Dist. Clerk, for $1,800 3-12  year (opt.) 
coupon school bonds at not exceeding 6 %  int. Donom. $200. Int. ann. 
Cert, check for $200, payablo to tho abovo Clerk, required.

PRESHO, Lyman County, So. D aW .— B O N D S  D E F E A T E D .— A  
proposition to issuo $19,000 water bonds was defeated by tho voters at a 
recent election.

PROSPECT PARK (P. O. Patterson), Passaic County, N. J.—
B O N D S ? A W A R D E D ^ n  Apr. 18 the $22,000 5 *  %  sower b o n d s -V 1 0 6  
p. 1490, wero awarded Geo. B . Gibbons & Co. of N . Y . for $22,173 80 
(100.79) and int. Dato Dec. 1 1917. Int. seml-ann. Duo $2,000 yearly 
on Dec. 1 from 1919 to 1929 incl.

PUTNAM COUNTY (P. O. Greencastle), Ind —  B O N D S  A W A R D E D  
I N  P A R T .—Of tho two Issues of highway bonds, aggregating $10„>00 
offered on Apr. 27—V . 106, p. 1600—tho $4,500 4 %  'A 1-10-year serial 
M . Rogers et al bonds wero awarded to J. Collier of Indianapolis for 
$4,501, equal to 100.022.

QUINCY, Gadsden County, Fla.— B O N D  O F F E R IN G .—Proposals 
will bo received until 11 a. m. M ay 13 by J . P. Smith, C ity  Clork, for the 

CiC\n rnnnnn strr*ot. nnvincf bonds. inontlOnCCl ill V. lUl), 1). lo^U*
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Donom. $500. Date Apr. 2 1918. Int. semi-ann. (M. & N.) payable In 
Quincy. Duo serially from 1919 to 1936, incl. Cert, check (or cash) for 
1 % ,  required. Bonded debt (Including this Issue) Apr. 29 1918, $104,000. 
Floating debt, $7,000. Sinking fund $15,000. Assess, val. 1917 $781,880. 
Total tax rato (per $1,000) $23.50.

RAVENNA, Portage County, Ohio.— B O N D  O F F E R IN G .—A d 
ditional information is at hand relative to tho offering on M ay 20 of the 
$50,000 6 %  coupon water-works-impt. bonds—V . 106, p. 1820. Pro
posals for these bonds will bo received until 12 m. on that day by W . A. 
Root, C ity  Auditor. Denom. $500. Date M ay 15 1918. Int. seml-ann. 
(M & S.) payable at the Second National Bank, Ravenna. Duo part 
yearly from 1932 to 1940, incl. Cert, check for $500, payable to the C ity  
Treasurer, required. Bonded debt (excl. this issue) .A p r. 20 1918, $33,900. 
Sinking Fund $26,175. Assessed valuation 1917 $7,994,500. Tax rate 
(per $1,000), $15.40.

ROCHESTER, N. Y .— N O T E  O F F E R IN G .— Sealed bids w ill bo re
ceived bv Ilenrv D . Ouinby. C ity  Comptroller, until 2:30 p. m. M ay 9 for 
$50,000 s ch (S  notes payable four months from M ay 14 1918 and $50,000 
war emergency notes, payable 8 months from M ay 14 1918 at the Union 
Trust Co. of Now York. Notes will be drawn with interest and w ill bo 
delivered at abovo trust company on M ay 14 1918. Bids must stato rate 
of interest and designate to whom (not bearer) notes will bo payable and 
denom. desired.

ROCKFORD TOWNSHIP (P. O. Rockford), Winnebago County,
111.— B O N D  S A L E .—On April 29 tho Second Ward Savings Bank of M il
waukee was awarded tho $95,000 5 %  5-10-yr. road-impt. bpnds—V . 106,
& 1820—at 95.029 (100.03) and int. A bid was also received from the 

arris Trust & Savings Bank of Chicago.
RUNNELLS COUNTY (P. O. Ballinger), Tex.—B O N D  E L E C T I O N .—  

It  is stated that on M ay 1 1 a  proposition will bo submitted to the voters 
providing for tho issuance of $75,000 road bonds.

S T . H E L E N S , Columbia County, Ore.— B O N D S  V O T E D .—B y a vote 
of 142 "for” to 131 “against” a proposition to issue $5,000 6 %  10-20-year 
opt.) municipal wharf bonds carried at an election held April 1 .  Date 
or sale not yet determined.

ST. M ARY’S, Auglaize County, Ohio.— B O N D  O F F E R IN G .—Soaled 
bids will bo received until 12 m. M ay 28, it is stated, by Chas. W . Niles, 
C ity  Auditor, for $53,000 6 %  14M-year aver, funding bonds. Cert, check 
for 2 %  required.

ST. PARIS, Champaign County, Ohio.— B O N D  S A L E .—On Apr. 
90 tho 3H5 500 6 %  6-16-year serial refunding bonds—V . 106, p. 1600— 
were awarded to the Rudolph Kleybolto Co. of Cincinnati for $5,688 88, 
emial to 103 434. Other bidders wero:
DTvies-Bertram Co., Cin__$5,671 001W . L . Slayton *  Co., To]_.$5,613 85 
Seasongood & Mayer, C in . 5,643 SOIDurfeo, Niles & Co., T o l. .  5,606 80 
Weil, Roth & Co., C in c in .. 5.643 00 Tracy & Braun, T o le d o ... 5,590 15 
Spltzor, Rorick & Co., T o l. 6,618 601 

SANDUSKY COUNTY (P. O . Fremont), Ohio.— P U R C H A S E R  O F  
B O N D S .—Tho $46,000 5 %  1-8-year serial coupon inter-highway road bonds, 
roported sold in V . 106, p. 1382—woro awarded to tho Colonial Savings 
Bank & Trust Co. of Fremont. Denom. $500. Dato M ar. 4 1918. Int. 
M . & S.

SANFORD, York County, Me.— B O N D  S A L E .—'Tho Old Colony 
Trust Co. of Boston was awarded on M ar. 24 1917 $40,000 4 %  1-4-year 
high-school bonds at par. Denom. $1,000. Dato Apr. 1 1917. Int. 
A . & O.

SAN FRANCISCO, Calif.— B O N D  S A L E .—Local papers stato that 
$322,000 4 H  %  Iletch-Hotchy water bonds have been disposed of locally.

SAN PATRICIO COUNTY (P. O. Sinton), T e n .— B O N D S  V O T E D .—  
It  is stated that an issue of $75,000 road bonds have been voted.

SANTA BARBARA, Santa Barbara County, Cali ( . — B O N D  O F F E R -  
I N O .—S. B . Taggart, C ity  Clerk, will receive bids until 12 m. M ay 27 for 
$500,000 5 %  serial water-works-system bonds. Denoms 36 for $750 and 
473 or $1,000. Dato Aug. 1 1917. l ’rm. and semi-ann. int. (F. & A.) 
payable in Santa Barabra. Cert, check on a responsible bank in Santa 
Barbara for 2 %  of tho amount bid, payablo to tho C ity  Treasurer, required.

SEA CLIFF, Nassau County, N. Y .— B O N D  S A L E .—On April 18 
$ 11  000 6 %  1-5-year serial bathing-pavilion bonds wero awarded to tho 
Glen Covo Bank of Glen Cove at par and interest. Denom. $2,200. 
Date April 18 1918. Intcrost A . & O.

SMITH TOWNSHIP (P. O. Churubusco), Whitley County, Ind.—  
B O N D  O F F E R IN G .—Proposals will be received by Ira  A . Parish, Township 
Trusteo until 1 p. m. M ay 18 for $15,000 6 %  bonds. Denom. $500. 
Date M ay 18 1918. Duo $1,000 each six months from July 1 1919 to 
July 1 1926. inclusive. Int. J. & J.

SPOKANE COUNTY SCHOOL DISTRICT NO. 168 (P. O. Spokane), 
W ash.—B O N D  O F F E R IN G .—Sealed bids will bo received until 10 a. m. 
M ay 11  by 13. F . Crawford, County Treasurer, for $12,000 5-20-year (opt.) 
bonds, at not exceeding 6 %  int., it is stated. Cert, check for $120 required.

STAMFORD, Jones County, Tex.— B O N D  E L E C T I O N .—An election 
will bo hold M ay 11 , it is stated, to voto on tho questions ot issuing $440,000 
water and $35,000 5 %  40-year bonds. R . L . Penick is Mayor.

STANTON, Stanton County, Neb.—B O N D S  V O T E D .—On A pril 23 
tho proposition to issue $3,000 5 %  10-20-year (opt.) intenal Improvement 
bonds carried by a vote of 112  to 33. Dato of salo not yet determined.

STEVENS POINT, Portage County, Wise.—B O N D  S A L E .—Taylor, 
Ewart & Co., of Chicago, were awarded on April 6 tho $17,000 5 %  3-19- 

ear serial coupon bonds, dated Oct. 15 1918 (V. 106, p. 1385), for $ 17 .
08 50 (100.050) and interest.

SUGAR CREEK TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. 
New Palestine), Hancock County, Ind.— B O N D  O F F E R IN G .— Additi
onal information is at hand relative to tho offering on M ay 13 of the $57,000 
k u %  school building bonds—V . 106, p. 1821. Proposals for those bonds 
will bo rccolved until 1 p. m. on that day by Scott Bradenburg, Township 
Trustee. Denoms. $3,800, but will bo divided into series in such amounts 
as to suit purchaser. Date Feb. 15 1918. Duo part yearly. Cert, 
check for 5 %  of amount of bonds bid for required. Purchaser to furnish 
blank bonds.

SUPERIOR, Douglas County. W is .— B O N D  S A L E .—Tho $80,000 
6 %  gold 20-year serial bonds, dated M ay 1 1918, for which proposals wero 
received until April 22—V . 106, p. 1820—wero awarded, it is stated, to 
tho Harris Trust & Savings Bank of Chicago for $80,131 (100.163) and int.

SWISHER COUNTY (P. O. Tulia), Tex.— W A R R A N T  S A L E .— 3 . L. 
Arlitt of Austin, recontly purchased $15,000 6 %  ja il construction war
rants,’dated March 11 1918 and maturing serially from 1919 to 1924, incl.

TAFT, Kern County, Calif.— B O N D  S A L E .—Tho $25,000 6 %  1-10 - 
year serial gold coupon fire improvement bonds offered on April 15 (V . 106, 
p. 1601) woro disposed of on that dato.

TANGIPAHOA PARISH (P. O. Amite). La.— B O N D S  V O T E D .—An 
election held April 23 resulted In favor of issuing $100,000 road bonds, 
it is stated.

TARPON SPRINGS SPECIAL T A X  SCHOOL DISTRICT NO. 1, 
Pinellas County, Fla.— B O N D  S A L E .—On April 9 tho $6,000 6 %  20-year 
bonds (V. 106, p. 1382) woro awarded to the Pearson Taft Land Credit Co. 
of Chicago on a 6 .76% basis.

TIP
Miami
boml^offerodon Apr’.’~27.— V'. 106, p. 1821—Denom. "$500.
1918.

TISHOMINGO COUNTY (P. O. Iuka), Miss.— B O N D  O F F E R IN G .—  
D . L . Anderson, Pres. Board of County Supervisors, will sell at public 
auction at 1 p. m. M ay 7 $30,000 6 %  coupon tax-free Burnsvillo Road 
District bonds. Denom. $50.). Dato Aug. 1 1918. In t. F . & A ., pay
ablo in Iuka or New York. Duo $2,000 yearly on Aug. 1 from 1928 to 
1942, Inclusive. Certified check for $200, payablo to tho abovo President, 
required. D istrict debt. none. Assessed valuation, $500,000.

TOOLE COUNTY SCHOOL DISTRICT NO. 28 (P. O. Shelby), 
Mont.— B O N D  S A L E .—Tho $1,500 6 %  6-10-year (opt.) coupon school- 
houso bonds, offered on Apr. 2 1—V . 106, p. 17 11—were awarded on 24th 
of that month to tho State Board of Land Commissioners of Montana, 
at par. Denom. $100. Int. seml-ann.

Y01

TRAVIS COUNTY ROAD DISTRICT NO. 1 (P. O. Austin). Tex.—
D E S C R I P T I O N  O F  B O N D S .— Tho $75,000 5 %  15-30-year serial coupon 
road-improvement bonds, voted at a recent election (V. 106, p. 1601), are 
described as follows: Denom. $500. Dato April 1 1918. Interest annual, 
payable at the County Treasurer’s office.

TROY, Rensellaer County, N. Y .— C E R T I F I C A T E  S A L E .— The 
Manufacturers National Bank of Troy was recently awarded $75,000 5 %  
certificates of Indebtedness at par. Denom. $25,000.

TUCKAHOE, Westchester County, N. Y .— B O N D  S A L E .—The 
$7,600 5 %  street-impt. bonds offered on M ay 1—V . 106, p. 1821—were 
awarded on that day Geo. B . Gibbons & Co. of N . Y . ,  for $7,601 52 (100.02) 
and int. Denoms. 6 for $1,000, 1 for $700 and 1 for $900. Dato M ar. 1 
1918. Prin. and semi-ann. int. payable at the First National Bank, 
Tuckahoe. Duo $1,600 M ar. 1 1923 and $1,000 yearly on M ar. 1 from 
1924 to 1929, Incl.

TULSA, Tulsa County, Okla.—B O N D  S A L E .—According to reports 
tho city Sinking Fund has purchased $75,000 city-hall and $17,500 storage- 
house 5 %  bonds at par.

UKIAH, Mendocino County, Calif.—B O N D  E L E C T I O N .— Reports 
state that an election will be held M ay 6 to determine whether or not 
$10,000 5 %  sewer system bonds shall be issued. Denom. $1,000. In t. 
seml-ann. Due $1,000 yearly on June 1 from 1919 to 1928 incl.

VALLEJO SCHOOL DISTRICT (P. O. Vallejo), Solano County, 
Calif.—N O  A C T I O N  Y E T  T A K E N .— No action has yet been taken 
looking towards the holding of an election to vote on the question of issuing 
$lO0,OO0 building bonds, mentioned In V . 106, p. 1601.

VAUGHN, Guadalupe County, N. M e x . — B O N D  O F F E R IN G .—  
Sealed bids will be received until 8 p. m. M ay 30 by the Village Board of 
Trustees for $75,000 6 %  20-30-year (opt.) water works bonds. Date 
M ay 1 1918. An unconditional certified check on a national bank for 
1 0 %  of the amount of bid required. D . J . Smith is Village Clerk.

VERSAILLES, Woodford County, Ky .— B O N D  O F F E R IN G .—Addi
tional information is at hand relative to the offering on June 4 of the 
$20,000 5 %  coupon water-works bonds (V. 106, p. 17 11). Proposals for 
these bonds will be received until 7:30 p. m. on that day by Harry C . 
Taylor, Mayor. Denom. $1,000. Date April 4 1918. Int. A . & O., 
payablo at tho Harris Seller Banking Co. Certified check for $200, pay
able to the C ity  Treasurer, required. Bonded debt (Including this issue), 
$34,000. Assessed valuation, $2,000,000. Total tax rate per $1,000,' 
$12  50. .

VOLUSIA COUNTY SPECIAL T A X  SCHOOL DISTRICT NO. 41, 
Fla.—B O N D  O F F E R IN G .—Sealed bids will be received until 2 p. m. M ay 17 
by O. R . M . Sheppard, Secy. Board of Public Instruction (P. O. De Land) 
for the $12,000 6 %  coupon school bonds voted In Jan.—V . 106, p. 210. 
Denom. $500. Dato Jan. 1 1918. Prin. and seml-ann. int. (J. & J.) pay
ablo at the Merchants Bank, Daytona, or at the National Park Bank, N . Y .  
Cert, check for $100, payable to the Board of Public Instruction, required. 
Bonded debt (including this issue) Apr. 25 1918, $62,000. Sinking fund, 
$8,000. Assess, val., $1,217,866.

WABASH COUNTY, (P. O. Wabash), Ind.— B O N D  O F F E R IN G .—  
Proposals will be received by Valentine Freising, County Treasurer, until 
5 p. m. M ay 15 for $18,000 4 H  %  highway bonds, it  is stated.

W APAKONETA C ITY  SCHOOL DISTRICT (P. O. Wapakoneta), 
Auglaize County, Ohio.— B O N D  O F F E R IN G .—Proposals will bo re
ceived by C . O. Berlin, Clerk of Board of Education, for the following 5>S %  
coupon school addition bonds—V . 105, p. 2114:
$5,000 bonds. Due $500 each six months from M ar. 1 1919 to Sept. 1 

1923. Auth. Secs. 7625-6 Gen. Code.
3,500 bonds. Duo $500 each six months from M ar. 1 1924 to M ar. 1 

1927. Auth. Secs. 7629-30, Gen. Code.
Denom. $500. Date Mar. 1 1918. Prin. and semi-ann. int. (M. <& S.) 

payablo at tho office of the District Treasurer. Cert, check for $100, 
required.

Bonded debt (excluding this issue) Apr. 30 1918, $25,500. Assessed 
valuation real estate, $3,863,000: personal property, $2,519,810; total 1917, 
$6,382,830. Actual value of taxable property (est.) $7,100,000. Tax 
rato (per $1,000) 1917. $4.27. Official circular states that there is no 
threatened or ponding litigation against these bonds and that no previous 
bond issue has over been contested. The city or the school district has 
never defaulted in the payment of bonds or Interest since 1849.

W ARREN, Trumbull C o un ty, O hio.—B O N D  O F F E R IN G .— Pro
posals will bo received by Geo. F . Hecklinger, C ity  Auditor, until 12 m. 
Juno 1 for $8,500 6 %  coupon market-house (city’s portion) bonds. Denom. 
$500. Dato Apr. 1 1918. Prin. and seml-ann. int. (A. & O.) payable at 
the office of tho Sinking Fund Trustees. Due $2,500 Apr. 1 1919 and 
$3,000 Apr. 1 1920 and 1921. Cert, check for $500, payable to tho C ity  
Treasurer, required. Bonds to be delivered and paid for within 10 days 
from time of award. Bonded debt (incl. thus Issue) Apr. 18 1918, $1,023,
666. Assessment debt (incl.) $417,016. Sinking fund, $15,000. Popu
lation 1910 (Census), 11,081; 1918, (est.), 25,000. Total assessed valua
tion, 1918, $27,274,590. Est. realty value, $16,016,540.

W A S H IN G T O N , Fayette County, O hio .—B O N D  S A L E .— The Com
mercial Bank of Washington was recently awarded the two issues of 5 %  
1-14-year serial street-impt. bonds, aggregating $12,000, offered on Apr. 10 
—V . 106, p. 1383—at par and Int.

W ASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Seymour), 
Jackson County, Ind.— B O N D  O F F E R IN G .—Reports stato that August 
G . Bobb, Township Trustee, will receivo proposals until 1:30 p. m. M ay 
14 for $5,000 5 %  10-year school bonds.

WASHINGTON TOWNSHIP SCHOOL DISTRICT, Lucas County, 
Ohio.—B O N D S  V O T E D .—Reports state that at tho election held Apr. 6—-  
V . 106, p. 1491—tho issuance of $200,000 school bonds was authorized.

W ATTS, Los Angeles County, Calif.— B O N D S  D E F E A T E D .— A  
proposition to issue $98,000 sewer bonds was defeated at an election held 
April 8.

WAUSAU, Marathon County, Wise .— D E S C R I P T I O N  O F  B O N D S .—  
Tho $100,000 5 %  coupon public-impt. bonds awarded on Apr. 4 to tho 
Second Ward Sav. Bank of Milwaukee for $101,561 (101.561) and int. 
V . 106, p. 1601—are in denom. of $1,000 and are dated Apr. 1 1918. Prin. 
and semi-ann. int. (A. & O.) payablo at the C ity  Treasurer’s office. Due 
$5,000 Apr. 1 1931 and 1932, $15,000 Apr. 1 1933, $20,000 Apr. 1 1934 
$10,000 Apr. 1 1935, $10,000 Apr. 1 1936. $10,000 Apr. 1 1937, and $25,000 
Apr. 1 1938.

WEST POINT. Clay C o u n ty, Miss.—B O N D  S A L E .— On April 23 the 
Monroe Bank & Trust Co. of Aberdeen was awarded the $50,000 city bonds.
V . 106, p. 1601—for $51,750 (103.50) and int. Among tho other bidders 
wero:
Pruddon & Co., Toledo................................................................... .$ 5 1 ,2 8 6  00
Seasongood & Mayer, Cincinnati_________________________  51,187 50
W . R . Compton Co., St. Louis____________________________  51,067 00

WESTVILLE SCHOOL DISTRICT (P. O. Westville), Adair County,
Okla.—A t a recent election tho voters authorized the issuance of $1,700 
5 %  20-year high school bonds, it is stated.

WHITMAN, Plymouth County, Mass.—L O A N  O FFER IN G .—Pro
posals will bo received by the C ity  Treasurer until 12 m. M ay 7, it is stated, 
for a temporary loan of $35,000 dated M ay 91918 and maturing M ay 9 1919 .

W ILDWOOD, Cape May County, N. J .— B O N D  S A L E S .— During 1917 
tho following bonds wero disposed of:
16,000 5 %  serial school constr. and completion bonds to the Maine National 

Bank for $16,175, equal to 101.093. Denom. $500. Date 
July 20 1917. Int. J. & J.

6,500 6 %  serial funding bonds to the Sinking Fund Commissioners at 
par and int. Denom. $500. Date Nov. 1 1917. Int. 
M . & N .

WINTHROP, Suffolk County, Mass .— T E M P O R A R Y  L O A N .—  
Reports stato that the Beacon Trust Co. of Boston was awarded a tem
porary loan of $40,000, dated M ay 3 1918 and maturing Jan. 15 1919 at 
a 5.4 0% discount.

YALE, Payne County, Okla.— B O N D  E L E C T I O N  P R O P O S E D .—  
Newspapers stato that an election will probably bo called to vote on the 
question of issuing $200,0 impt. and water works bonds.

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 2 (P. O. 
Billings), Mont.— B O N D  O F F E R IN G .—Proposals will be received untl 
4 p. m. M ay 16 by A . J. Thorne, Dist. Clerk, for $30,000 10-20-year (opt.
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coupon school bonds at not exceeding 6 %  Int. Donom. $1,000. Date 
July 1 1918. Int. semi-ann. (J. & J.), payablo at the County Treasurer’s 
office. Cert, check for 5 %  of the amount of bonds offered, payable to 
Matties Sherman, Dist. Chairman, required.

YO RK SCHOOL DISTRICT (P. O. York), York County, Neb.—  
B O N D  S A L E .— Reports state that during the month of March the First 
State Savings Bank of York was awarded $135,000 5 %  20-year bonds at 
par.

YOUNGSTOW N, Mahoning County, Ohio.— B O N D  O F F E R IN G .— 
Proposals will be received by J. R . Edwards, C ity  Auditor, until 12 m. 
M ay 20, for the following coupon (with privilege of registration) bonds: 
$350,000 4 %  East Federal St. bonds. Duo $20,000 yearly on Oct. 1 from 

1924 to 1939, incl., and $30,00J Oct. 1 1940.
25,000 5 %  street opening bonds. Duo $5,000 yearly on Oct. 1 from

1920 to 1924, incl.
10,500 5 %  fire-dept. bonds. Duo $2,000 yearly on Oct. 1 from 1921 

to 1924, incl., and $2,500 Oct. 1 1925.
8.000 5 %  comfort station bonds. Duo $2,000 yearly on Oct. 1 from

1921 to 1924, incl.
6.000 5 %  police-station-repair bonds. Due $2,000 yearly on Oct. from

1921 tp 1923, incl.
87,285 5 %  Albert St. sewer bonds. Due $14,457 yearly on Oct. 1 from 

1919 to 1923, incl.
Date Juno 1 1918. Prin. and semi-ann. int. (A. & O.) payablo at the 

office of the Sinking Fund Trustees. Cert, check on a solvent bank, for 
2 %  of amount of bonds bid for, payablo to above C ity  Auditor, (and sub
ject to his approval) required.

CANADA, its Provinces and Municipalities.
ALBERTA SCHOOL DISTRICTS.—D E B E N T U R E  S A LE .—Of tho 

five blocks of school district debentures offered on Apr. 25, aggregating 
$20,480—V . 106, p. 1712—blocks 1, 2, 3 and 5, amounting to $18,480 
were awarded to Goldman & Co. of Toronto at 98.20, while block No. 4 
for $2,000 was awarded to tho Manufacturers’ Life Insurance Co. at 98.22

ARRAS SCHOOL DISTRICT NO. 3969, Sask .— D E B E N T U R E  
S A L E .—An issue of $200 debentures was recently awarded to tho Rosetown 
Sinking Fund.

BELLEVILLE, O nt.—D E B E N T U R E  S A L E .—Reports state that tho 
Oxford Securities Co. of Toronto was awarded tho $50,000 6 %  10-year 
coupon war debentures, offered on Apr. 16.—V . 106, p. 1601.

CANADA SCHOOL DISTRICT NO. 3460 (P. O. Alberteau), Sask.—  
D E B E N T U R E S  A U T H O R I Z E D .—An Lssuo of $1,000 10-year debentures 
was recently authorized at not exceeding 8 %  interest. C . Oliver is District 
Clerk.

CLAUDIA SCHOOL DISTRICT NO. 3949, S a s k .— D E B E N T U R E  
S A L E .—An issue of $1,230 was recently awarded to C . I I .  Burgess & Co., 
of Toronto.

ENTERPRISE RURAL SCHOOL DISTRICT NO. 172, Sask.— D E 
B E N T U R E  S A L E .—N ay & James, of Regina, wero recently awarded an 
issuo of $5,000 debentures.

FLOWER VALLEY SCHOOL DISTRICT NO. 1098, S a s k .— D E B E N 
T U R E  S A L E .—Wm. Monsch, of Shellmouth, was recently awarded an 
issuo of $400 school debentures.

FREEMAN SCHOOL DISTRICT (P. O. Rhein), S a s k .— D E B E N 
T U R E S  A U T H O R I Z E D .—An issue of $2,000 10-year debentures at not 
exceeding 8 %  interest has been authorized. A . R . Simpson is Dist. Clerk.

FRONTIER, S a s k .— D E B E N T U R E  S A L E .— N ay & James of Regina 
wero recently awarded an issuo of $7,500 debentures, it is stated.

GABRIEL SCHOOL DISTRICT NO. 3979 (P. O. Batoche), Sask.—
D E B E N T U R E S  A U T H O R I Z E D .— A n  issuo of $1,900 10-ycar deben
tures at not exceeding 8 %  interest has been authorized. I I .  I .  Boyer is 
District Clerk.

GOLDEN SHEAF SCHOOL DISTRICT NO. 3724, S a s k .— D E B E N 
T U R E  S A L E .—Tho Bond & Debneture Corporation of Winnipeg was 
recently awarded an Issue of $400 debentures.

HODSON SCHOOL DISTRICT NO. 1840 (P. O. Prooster), Sask.—
D E B E N T U R E S  A U T H O R I Z E D .—Recently $1,000 5-year debentures at 
not exceeding 8 %  interest was authorized. A . T .  Cray is D ist. Clerk.

KITCHENER, O nt.— D E B E N T U R E S  A U T H O R I Z E D .— It  Is reported 
that on Apr. 15 a by-law was passed authorizing the issuanco of $30,000 
patriotic debentures.

LEIPZIG, S a s k .— D E B E N T U R E  S A L E .— W . L. M cKinnon & Co., of 
Regina wero recently awarded an issuo of $700 debentures.

LOVERNA, S a s k — D E B E N T U R E S  A U T H O R I Z E D  .—An issue of 
$3,000 5-ycar debentures was recently authorized at not exceeding 7 %  
interest.’ J . A . Harding is Villago Clerk.

MARGO SCHOOL DISTRICT NO. 2072 (P. O. Margo), Sask.—
D E B E N T U R E S  A U T H O R I Z E D .—Recently $2,000 10-year debentures at 
not exceeding 8 %  interest wero authorized. A . Laurlo is District Clerk.

MIMICO, Ont .— D E B E N T U R E S  A U T H O R I Z E D .— On Apr. 22 Coun
cil passed a by-law authorizing $16,460 sower and $11,9 10  water works 
debentures. It is stated.
„  MONTREAL CATHOLIC SCHOOL COMMISSION (P. O. Montreal), 
Que.— B O N D  A N D  N O T E  O F F E R IN G .—Applications will bo received 
until M ay 10 (timo extended from Apr. 25, V . 106, p. 1712) for tho $ 1 ,
500,000 6 %  5-yr. gold bonds and $1,000,000 6 %  2-yr. Treasury gold notes. 
These bonds and Treasury gold notes are offered In denominations of $100, 
$500 and $1,000 each and can be registered as to principal and without 
cost at the office of tho Central Board of the Commission.

A ll persons desiring to participate in this loan may subscribe at any 
branch of the Bank of Hochelaga in Montreal or tho Province of Quebec, 
or at tho offices of tho Montreal Catholic School Commission, Ayme 
Lafontaine, Secretary-Treasurer. Int. M . & N .

PLENTY SCHOOL DISTRICT NO. 483 (P. O. Plenty), Sask.—  
D E B E N T U R E S  A U T H O R I Z E D .—An Issue of $1,700 10-year debentures 
at not exceeding7 %  Interest was recently authorized. A . M . Percival is 
District Clerk.

RIPPAWAN SCHOOL DISTRICT, S a s k .— D E B E N T U R E  S A L E .—  
Tho Canada Landed & National Investment Co. of Wiunepeg was awarded 
$2,000 school bonds, it  is reported.

RIVERDANE SCHOOL DISTRICT NO. 3081 (P. O. Cabri), Sask.—
D E B E N T U R E S  A U T H O R I Z E D .— The issuanco of $1,200 6-year deben
tures at not exceeding 8 %  Interest has been authorized. W . P . M iller Is 
District Clerk.

SMITH’S FALLS, Ont .— D E B E N T U R E S  A U T H O R I Z E D .—Reports 
state that Council has authorized tho issuanco of $18,275 funding and 
$9,725 hydro-electric debentures.

FINANCIAL

[ U i i  l o i s T n i s i & S a v i i i s j s  B a n K

CHICAGO

Capital, Surplus and Undivided Profits - ■

Pays Interest on Time Has on hand at all tines a variety el ex-
Deposlts, Current and Reserve eellent seesritbs. Buys and gaOe
Accounts. Deals la Foreign Ex- Oevennuart, Musmkf&al and
change. Transact3 a General Trust Buato*M. Cerperattaa Baade.

Acts as 
Executor 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent.

Interest allowed 
on deposits.

G i r a r d  T r u s t  C o m p a n y
PHILADELPHIA

Chartered 1836
CAPITAL and SURPLUS, $10,000,000

Member of Federal Reserve System 

E. B. Morris, President

C H R O N I C L E ' S
FILE
EXPANSIVE B I N D E R S

The “Chronicle” offers to its subscribers a new binder of the sectional 
expanisve type, superior to the old style binders used for many years. 
These file covers can be readily adjusted to hold a single copy or a complete 
volume, and are a marvel of simplicity and convenience.

In order to introduce this new cover, the “Chronicle” will receive 
orders for them at Si 50, the cost price.

WILLIAM B. DANA CO.,
138 Front Street, New York.

ENGINEERS.

THE
J -G -W H I T E  C O M P A N IE S ;

Financiers 
Engineers 

Operators i\

Purchasers 
Contractors 

Manager*

of Public Utility and Industrial 
Properties

R E P O R T S —V A L U A T IO N S — E S T IM A T E S

43 EXCHANGE PLACE; NEW YORK
LO N D O N  C H IC A G O

WILLARD CASE &  COMPANY
CONSULTING ENGINEERS 

Development of
Industrial Plants & Equipments

Reports on
Operating Methods & Conditions

Determinations of
Worth of Established Properties 

17 B A T T E R Y  PLACE N E W  Y O R K

A lex . O . H um phrey* A lien  8 . MJ’ le*

HUMPHREYS^ MILLER, Inc
B N O IH H B B B

Power— Light—Gas
65 B R O A D W A Y N E W  Y O R K

F. M. Chadbourne & Co*
Investment Securities

786 Broad St Newark, N. J
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