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CLEARING HOUSE RETURNS.
Tho following table, made up by telegraph, &c., indicates that the total bank 

clearings of all tho clearing houses of tho United States for the week ending to-day 
havo been $0,172,270,011, against $0,258,520,075 last week and $5,905,839,103 
tho corresponding week last yoar.

Clearings—Returns bj Telegraph. 
Week ending May 11.

Now York___
Chicago_____
Philadelphia . .
Boston----------
Kansas City—  
St. Louis . . .  
San JFrancIseo. 
Pittsburgh. .
Dotrolt----------
Baltimore____
Now Orleans . .

Elevon cities, flvo days. 
Other cities, flvo days-----

Total all cities, flvo days....................
All cities, ono day--------------. . .  —

Total all cities for week----- -------------

1918. 1917.
Per

Cent.
$2,703,270,244

421,273,317
338,051,801
250,027,900

*150,000,000
*125,000,000
*80,000,000
101,700,507
45,522,089
54,280,240
52,992,842

$2,879,341,633
424,473,238
293,793,211
183,050,748
119,513,405
114,040,314
75,099,808
01,701,957
44,373,574
34,131,520
34,239,904

—0.1 
—0.7 

+  15.1 
+  39.9 
+  25.5 
+  9.0 
+  G.5 

+  04.8 
+  2.0 

+  59.1 
+  54.8

$4,328,197,000
780,002,008

$4,203,825,372
065,243,401

+  1.5 
+  17.2

$5,108,199,014
1,004,070,397

$4,929,008,833
970,770,330

+  3.6 
+  8.9

$0,172,270,011 $5,905,839,103 +  4.5
* Partly estimated.
Tho full details for tho week covered by the abovo will bo given noxt Saturday. 

Wo cannot furnish thorn to-day, clearings being mado up by tho clearing houses 
at noon on Saturday, and hence in tho abovo tho last day of tho week has to bo In 
all cases estimated, as wo go to press Friday night.

Detailed figures for tho week ending May 4 show:

Clearings at—
Week ending May 4.

1918. 1917.
Inc. or
Dec. 1916. 1015.

$ $ % 3 $
New York--------- 3.404,071,335 3,788,322,170 —9.9 3,190,280,840 2,035,600,910
Philadelphia----- 379,378,090 354,494,010 +  7.0 258,510,071 105,832,423
Pittsburgh_____ 108,744,272 78,395,791 +  38.7 67,019,954 53,808,131
Baltimore______ 09,892,505 37,825,507 +  84.8 45,424,044 30,802,832
Buffalo .............. 24,455,510 17,898,007 +  30.0 17,959,010 12,133,536
Albany...... ......... 5,400,000 5,689,108 —5.1 5,480,715 7,169,481
Washington ]___ 14,210,238 12,424,860 +  14.4 10,307,997 9,125,273
Rochester______ 8,017,680 7,706,283 +  3.0 7,164,564 5,820,008
Scranton)______ 3,800,000 4,195,532 — 9.4 3,114,404 3,420,084
Syracuso_______ 5,153,596 5,241,385 — 1.7 4,210,095 3,759,500
Reading________ 3,244,406 3,020,196 +  7.4 2,423,571 1,996,627
Wilmington____ 3,471,733 3,042,046 — 5.2 2,680,144 2,141,220
Wllkcs-Barro__ 2,290,075 2,087,451 +  10.0 1,938,305 1,817,904
Wheeling_______ 4,120.080 3,884,379 +  0.1 2,648,407 2,207,947
Trenton________ 2,702,908 3,514,151 — 23.1 2,471,080 2,157,128
York"__________ 1,535,258 1,248,622 +  23.0 1,238,868 1,049,044
Lancaster______ 2.801,727 2,324,019 +  20.5 1,853,484 1,054,493
E rio.................... 2,318,828 1,820,073 +  20.9 1,443,517 1,025,785
Grccnsburg......... 1,200,000 1,035,741 +  15.8 850,000 710,288
Binghamton1___ 944,900 1,030,000 — 8.9 970,000 788,800
Chester .......... . 1,402,090 1,410,495 +  3.7 1,203,859 020,303
Altoona_______ 828,748 753,238 +  10.0 711,242 613,031
Montclair........... 351,099 481.440 —27.0 505.285 393.209

Total Mlddto . 4,050,433,070 4,339,518,242 — 6.7 3,630,488,030 2,950,793,409
Boston_________ 291,349,581 254,305,978 +  14.5 247,030,740 187,590,842
ProvUlcnco____ 12,553,900 10,830,700 +  15.9 10,196,900 8,100,100
Hartford 1_______ 0,109,537 9,175,435 — 0.6 9,117,734 7,001,778
New Haven........ 5,027,882 5,364,046 +  4.9 4,750,000 4,077,780
Springfield........ 4,110,300 4,004,352 +  1*1 4,295,100 2,981,219
Worcester.......... 3,710,653 3,441,603 +  7.8 3,495,988 2,743,389
Portland........ . 3,000,000 3,300,000 — 9.0 2,005,998 2,131,430
Fall River_____ 2,449,172 2,122,411 +  15.4 1,535,078 1,357,820
New Bedford__ 2,172,248 1,708,032 +  22.8 1,520,580 1,040,483
Lowell................ 1,300,000 1,229,422 +  5.8 989,028 844,332
Holyoke________ 935,502 1,077,833 — 13.2 1,211,100 859,049
Bangor.......... ..... 812,055 738,705 +  9.9 747,930 407,201

Tot. New Eng. 337,180,730 297,478,577 +  13.3 287,550,908 220,101,435

Clearings at—•
Week ending May 4.

Note.— For Canadian clearings see “ Commercial and Miscellaneous Nows.”

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

Chicago...............
S $ % S •

544,544,346 578,807,45! — 5.! 442,855,178 355,137,436Cincinnati______ 58,817,541 38,161,49) +  48.! 34,133,651 26,582,350Cleveland______ 72,839,391 66,257,100 +  9.C 39,419,45^ 30,509,946D etroit________ 58,705,871 56,902,644 +  3.1 38,417,98? 25,192,813Mllwaukeo____ 27,779,74c 27,728,461 +  0.2 19,934,460 16,649,184Indianapolis___ 14,038,001 14,565,825 — 3.6 12,688,105 8,866,595Columbus______ 9,971,001 10,184,101 — 2.1 8,455,400 6,685,800Toledo_________ 9,976,507 10,322,501 — 3.S 8,797,755 5,780,016Peoria...... ......... 5,400,000 5,000,001 +  0.C 4,243,865 3,050,628Grand Rapids__ 5,209,875 5,454,702 — 4.5 4,550,73) 3,666,075Dayton________ 4,106,102 3,516,274 +16 .S 3,274,285 2,108,506Evansville______ 3,756,206 3,033,271 +  23.* 1,649,75? 1,343,557Fort Wayne___ 1,358,871 1,410,251 — 3.7 1,522,915 1,471,101Springfield, 111.. 2,743,311 2,054,185 +  33.5 1,673,145 1,375,261A kron_______ 4,795,001 5,192,001 — 7.6 3,598,00( 2,100,000Rockford......... 2,000,001 1,542,931 +  29.6 932,86! 828,662
Youngstown___ 2,966,361 3,381,451 — 12.2 2,320,044 1,332,318
Lexington______ 1,000,001 030,001 +  58.7 707,726 668,498South Bend____ 1,186,831 1,199,002 — 1.1 1,046,505 961,259Springfield, O__ 1,167,525 1,104,09! +  5.7 979,031 744,135
Bloomington___ 1,032,119 1,195,357 +  36.6 887,165 717,154Quincy................ 1,525,43* 1,276,551 +  18.7 1,045.46C 969,463C anton________ 2,968,086 3,752,925 — 20.!) 2,711,244 1.700,000
Mansfield.......... 961,492 1,016,865 — 5.4 650,516 524,429Decatur________ 1,155,862 867,325 +  33.2 663,56* 511,158
Danvlllo............. 679,701 608,750 +  11.7 775,184 790,616Lansing________ 1,100,000 1,232,054 — 10.8 1,027,236 658,128
Jacksonville, 111. 831,457 591,675 +  40.6 492.602 524,440Lima . . 1,012,109 814.73C +  24.3 750,475 552,556Ann Arbor_____ 374,226 334,216 +  12.C 438,376 294,111
Owensboro......... 1,136,604 575,340 +  97.5 355,045 348,890
Adrian_________ 114,545 95,983 +  19.9 77,323 50,370

Tot. Mid. West 845,854,139 848,870,207 — 0.4 641,081,048 502,645,515
San Francisco__ 99,748,265 95,325,127 +4.6 66,078,294 50,897,605Los Angeles____ 29,055,000 34,598,000 — 16.0 25,244,412 22,028,906
Seattle................. 36,078,320 19,354,343 +  89.5 14,546,261 12,143,463
Portland ............ 20.553,779 16,999,831 +  20.9 14.300.00C 10,994,055
Salt Lako C ity.. 11,293,228 11,451,377 — 1.4 8,522,186 5,765,216
Spokano.......... . 8,089,246 6,000,431 +  34.8 4,849,756 3,763,980
Tacoma________ 4,167,206 2,608,891 +  59.8 2,043,886 1,808,383
Oakland............. 0,366,487 5,716,113 +  11.2 4,605.839 3,398,827
San D iego______ 1,877,596 2,663,705 — 29.5 2,111,462 1,573,392
Sacramento........ 3,267,337 2,900,007 +  12.6 2,700,123 1,786,505
Pasadena_______ 1,080,200 1,291,140 — 16.3 1,116,613 945,660
Fresno.............. . 1,565,679 1,420,552 +  10.2 845,694 803,910
San Joso________ 950,000 833,778 +  13.9 776,320 926,160
Stockton_______ 1,672,598 1,501,233 +  11.4 1,009,910 784,490
Yakima________ 808,702 635,677 +  27.2 461,271 414,161
R en o__________ 495,000 450,000 +  10.0 350,000 292,092
Long Beach____ 1,139,960 822,622 +  38.5 682,389 629,287

Total Pacific.. 228,808,663 204,472,887 +  11.9 150,244,416 118,956,153
Kansas City___ 174,080,442 136,360,818 +  28.0 91.179,609 75,444,750
Minneapolis___ 28,957,349 38,092,868 — 24.0 26,453,150 21,320,744
Omaha_________ 37,309,960 35,781,284 +  4.3 23,253,309 21,067,546
St. Paul.............. 14,766,116 19,339,680 — 23.6 15,597,499 12,598,745
Denver_________ 23,804,945 15,184,396 +  57.2 12,300,000 10,219,511
St. Joseph.......... 17,990,015 14,831,497 +  21.3 9,172,125 8,082,968
Des Moines____ 11,000,000 9,189,687 +  19.7 7,502,932 6,120,859
Duluth_________ 3,963,186 8,263,006 — 52.0 5,584,603 4,491,186
Sloux-Clty______ 9,309,489 6,518,576 +  43.7 4,726,217 3,942,331
Wichita .............. 7,485,904 6,333,221 +  18.2 4,329,574 3,581,294
Lincoln .............. 4,721,729 4,169,125 +  13.2 3,681,859 3,240,325
Topeka.......... . 2,700,000 2,392,227 +  12.9 1,619,630 1,583,595
Davenport____ 3,281,315 3,062,702 +  7.1 2,198,100 1,978,610
Cedar Rapids__ 2,166,286 2,776,926 — 22.0 2,011,415 2,037,614
Fargo__________ 1,863,375 1,651,119 +  12.8 1,807,805 1,136,189
Colorado Springs 496,577 802,798 —38.1 920,358 805,616
Pueblo................. 702,208 546,480 +  28.5 460,786 407,367
Fremont............ 799,530 619,552 +  29.1 527.564 477,085
Waterloo............. 2,995,000 3.002,000 —0.2 2,334,560 1,760,465
Helena................ 2,000,000 2,073,302 — 3.5 1,750,940 1,235,987
Billings.............. 935,959 1,208,364 — 22.5 670,488 582,079
Hastings............ 550,000 518,777 +  6.0 361,450 321,577
Aberdeen_______ 974,122 867,169 +  12.2 862,635 571,345

Tot. Oth. West 352,974,107 313,585,574 +  12.6 219,311,614 183,007,788
St. Louis............ 137,840,322 127,642,492 +  8.0 101,537,982 80,526,241
New Orleans___ 50,327,344 33,998,619 +  65.7 26,431,165 18,732,706
Louisville______ 24,783,009 18,124,444 +  25.7 18,664,447 15.10S.458
H ouston............ 12,303,672 11,265,418 +  9.2 8,442,740 7,014,130
Galveston_____ 3,200,000 3,574,744 — 10.5 3,546,925 4,697,380
Richmond______ 42,830,626 24,201,573 +  77.0 16,900,684 10,730,449
Fort Worth____ 12,832,000 11,751,174 +  0.2 7,646,533 8,275,711
Atlanta.............. 42,273,333 24,480,180 +  73.7 17,435,716 13,580,076
Memphis............. 10,825,333 10,340,384 +4.7 7,177,985 7,032,303
Nashville_______ 12,844,441 9,851,357 +  30.4 7,552,203 6,802,115
Savannah ______ 6,664,093 7,414,136 — 10.1 5,483,521 3,642,566
Norfolk .............. 6,816,289 6,163,478 +  10.5 4,909,781 4,537,022
Birmingham___ 4,710,595 3,392,072 +  38.9 3,148,669 2,449,222
Jacksonville___ 5,703,139 4,492,628 +  27.0 4,018,797 3,291,061
Chattanooga___ 5,024,357 3,330,680 +  52.2 2,928,585 2,413,790
Knoxvlllo_____ 3,313,532 2,473,552 +  34.0 2,390,988 1,595,919
Augusta.............. 3,427,663 2,303,541 +  53.8 1,723,733 1,880,120
Littlo Rocks___ 4,577,284 3,293,880 +  39.3 2,570,176 2,262,396
Oklahoma.......... 7,862,289 7,292,148 +  7.8 3,954,344 2,666,000
Mobile.............. 1,661,055 1,800,000 —7.7 1,401,378 1,189,694
Charleston_____ 2,900,000 2,690,196 +  7.8 2,221,107 1,903,746
Macon_________ 1,800,000 1,609,792 +  11.9 3,716,545 2,722,562
Austin................ 2,607,798 2,500,000 +  4.3 2,325,000 2,006,201
Vicksburg______ 282,936 270,015 +4.4 209,489 258,775
Jackson.............. 500,000 443,418 +  12.9 495,605 436,602
Tulsa................ 11,708,213 8,663,682 +  35.1 3,569,705 1,051,398
Muskogee______
Dallas_________
Shreveport ........

1,631,539
14,000,000
2,022,491

1,474,460
11,000,000
1,463,485

+  10.7 
+  27.3 
+  38.2

925,687
6,417,983

543,435

Total Southern 443,269,354 350,571,518 +26.4 267,947,473 213,350,078
Total all........... 6,258,520,075 6,349,597,205 — 1.4 5.196,6327095 4.188,96+377
Outsldo N. Y . 2,854,448,740 2,560,275,029 +  11.5 2,006,343,255 1,553,297,461
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THE FINANCIAL SITUATION.
The revival of speculative activity on the Stock 

Exchange is a welcome change in the situation. It is 
many a long day since the stock market has displayed 
such sustained strength as it has the present week. 
The market, too, has steadily broadened, while the 
volume of business done has, day by day, been in
creasing until at the end of the week we had a return 
of the old-time million-share days. The rise in 
prices has been of substantial proportions, led by the 
steel shares, U. S. Steel common, which on April 11 
(just a month ago to-day) sold at 88%, having yes
terday touched 109%.

The rise in prices and revival of speculation follows 
immediately upon the closing of the campaign for 
the Third Liberty Loan and the handsome response 
that loan met at the hands of the population. The 
minimum of 83,000,000,000 set by the Secretary of 
the Treasury has not only been attained, but been 
surpassed by a very large amount. The success on 
this occasion possesses much greater significance 
than on the occasion of the two preceding Liberty 
Loans. In the first place, this Third Loan consti
tuted an added demand upon the investment market 
after this market had already been obliged to take the 
huge offerings involved in the two antecedent loans—  
2 billion dollars having been allotted under the First 
Liberty Loan and $3,808,766,150 under the Second 
Liberty Loan. In the second place this Third Lib
erty Loan was floated under conditions as to price 
that were far from propitious. The Secretary raised 
the rate of interest to 4% % , but the outstanding 
bonds of the previous loans, which are all convertible 
into 4% %  issues, were during the whole of the cam
paign selling in the market at a heavy discount from 
par. In the case of the Second Liberty Loan 4s 
which as a 4 % %  obligation will be a really more 
attractive investment than the Third Liberty Loan 
4%s, since they do not mature until 1942, while the 
new obligations will run for only ten years, the mar
ket price most of the time was well below par, these 
Second Liberty 4s selling day by day only fraction
ally above 96, and the present week having actually 
declined below 96. Those subscribing for the Third 
Liberty Loan 4%s had this unpleasant fact staring 
them in the face. Yet, subscriptions were obtained 
aggregating, it is estimated, over $3,500,000,000, 
while the number of the individual subscriptions 
aggregated between 17,000,000 and 20,000,000, as 
against 9,400,000 subscribers for the Second Loan 
and 4,000,000 for the First Loan. The unqualified 
success, therefore, of the Third Loan must be looked 
upon as a patriotic outburst in which the whole 
population joined, taking the bonds because the 
Government needs the money in the prosecution of 
the war and giving themselves little concern as to 
the probable market price of the issue. Yesterday, 
dealings in the new 4%s occurred on the Stock Ex
change for the first time, and these confirmed 
previous indications in showing that the bonds 
would from the first sell below par, inasmuch as 
the range of prices on the day’s transactions was 
99.10@98.40.

There have been other developments that have in 
like manner served to strengthen the course of 
values on the Stock Exchange. The monthly report 
of the Agricultural Department at Washington on 
the condition of the growing winter-wheat crop 
proved, as expected, exceptionally good (we review

the report in some separate paragraphs below) 
promising a yield of almost unexampled proportions. 
Then, also, the war news from Europe has for some 
time now been wearing a much brighter aspect, en
couraging the idea that the onward movement of the 
German hosts in Picardy and Flanders has been 
definitely checked. The advance in prices has been 
most pronounced in the case of the industrial shares, 
but the railroad list has also participated, although 
not to the same extent. Until the terms of the rental 
contract between the carriers and the Government 
are known, the railroad shares, it is well enough to 
bear in mind, must, in the nature of things, remain 
more or less under a cloud. Therefore, it is desirable 
that this rental contract now being formulated in 
such a leisurely fashion, should be completed without 
much further delay. Everything should be done to 
promote the feeling of buoyancy and optimism which 
has so suddenly developed on the Stock Exchange, 
since a favorable financial atmosphere is necessary 
for the successive further issues of Government 
bonds that cannot be averted so long as the war lasts. 
Of course this is no time for a rampant speculation 
for higher prices, without regard to intrinsic worth, 
but neither is it a time for fostering gloom and de
pression such as has been a marked feature of affairs 
in recent months, inasmuch as this must make the 
financing of the Government’s war needs more than 
ordinarily difficult.

The shrinkage in security values which was in 
progress so long constituted one of the most serious 
obstacles that the Treasury Department has had to 
overcome. In particular, the mass of securities 
outstanding on reorganized railroad properties deserves 
quickening into life. As pointed out by us last week, 
some general formula should be hit upon for deter
mining the rentals of recently-reorganized railroads. 
In such cases the net income for the three-year period 
fixed in the Railroad Control Act cannot be accepted 
as a measure of the compensation which the Govern
ment should pay for the use of.the roads, since there 
was little or no net during the antecedent period of 
receivership, everything being charged to expense 
accounts. To take up each of these reorganized 
properties separately and endeavor to agree upon a 
rental without some general formula to start with 
would mean interminable delay, during which the 
securities of such properties would necessarily con
tinue depressed. A large part of this delay could be 
avoided by fixing some general rule to apply.

Having a formula the security holders could readily 
determine for themselves about how they were going 
to fare. We suggested as a good rule, for the pur
pose, the taking of the average of the gross revenues 
for the three-year period fixed in the Control Act 
and then figure the net earnings on the basis of the 
ratio of expenses to gross earnings in the latest full 
year since the reorganization of the properties.

We get an idea of how such a rule would work by 
contemplating the annual report, issued the present 
week, of the St. Louis-San Francisco Railway, which 
is one of these reorganized properties. If this com
pany were to receive merely the average of the net 
income for the three-year period its plight would be 
a sorry one. The report itself shows that for the 
calendar year 1917 the company had a balance 
of income on the operations of the twelve months of 
$2,847,788, after the payment not only of all fixed 
charges and rentals, but also after the payment of 
interest on the different issues of income bonds.
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This 82,847,788 would be sufficient to pay the $450,
000 required at 6%  on the $7,500,000 of preferred 
stock outstanding and leave $2,397,788, or the equi
valent of nearly 4^>% on the $50,447,426 of common 
stock outstanding. Yet these common shares are 
selling at 10@11 and even the preferred shares 
command only 20@25. This must be because the 
future is so obscured owing to the lack of knowledge 
regarding the rental to be received from the Govern
ment. The present price for the common shares 
would scarcely repay the owners for the cash assess
ment which they had to pay at reorganization in 
order to save their shares from being wiped out. 
They had to pay heavily on their old stock and 
at the same time submit to having their holdings 
cut down.

Other reorganized properties, like the Missouri 
Pacific, for instance, find themselves in much the 
same predicament, only in their case the figures to 
show their status arc not available as in the St. Louis

. San Francisco case. If these securities of the various 
reorganized properties could have a portion o 
their old values restored again, now that the prop
erties themselves have once more been rehabilitated, 
sure and durable basis would be provided for a long 
period of vigor on the Stock Exchange.

That winter wheat, favored by the weather, had 
improved materially in condition during April, was 
the only deduction possible to be drawn from the 
periodic official and private reports issued during 
the course of the month, and that conclusion is 
amply substantiated by the report for May 1, issued 
by the Department of Agriculture on Wednesday, 
which indicates a status of the crop above the average 
for the date given. It is also to be noted that the 
weather bulletin for a week later (May 7) refers to 
conditions as having continued generally favorable 
for ‘ development and, consequently, the crop is 
making excellent progress in all of the principal 
producing areas. From this it is to be assumed 
that at the present time the outlook is very encourag
ing. But in one respect this May 1 report was 
somewhat disappointing in that it showed an aban
donment of area as a result of winter killing much 
greater than generally expected, although less than 
half that thrown out last year. The area remainding 
under cultivation, however, is close to .10 million 
acres greater than that from which last year’s crop 
was harvested and second only to the planting of 
the fall of 1914. Furthermore, it is expected that 
with normal conditions hereafter a yield some 150 
million bushels in excess of a year ago will be secured, 
making the crop the third in size in the history of 
the country with an even better outturn possible 
under especially favoring conditions.

It is not to be inferred, of course, that the aban
doned area referred to above will be lost to wheat. 
On the contrary, reports have already been received 
that a greater or lesser portion of it has been, or 
will be, devoted to spring wheat, and the efforts 
that are being made to stimulate the production of 
that variety of the grain will, it is confidently be
lieved, result in an important gain there too. This 
desideratum being realized it is yet possible that 
the desired 1,000 million bushels mark in wheat 
production will be reached, enabling the United States 
to make a very important contribution of a highly 
essential and really indispensable foostuff to our 
European allies.

We have stated that the abandonment of area 
under winter wheat at 13.7% of the amount planted 
last fall, or 5,778,000 acres was greater than quite 
generally looked for, even though this compares 
with no less than 12,437,000 or 31% in 1917, the 
10-year average being 10.9%. The droughty and 
other unfavorable conditions that had prevailed 
in the Southwest prepared one for an unusual loss 
in Texas and Oklahoma, but the throwing out of 
29%, or 2,749,000 acres, in Kansas was unexpected. 
But as much of the land will undoubtedly go into 
the spring grain the situation is in no sense unsatis
factory. As regards the condition of winter wheat, 
the Department of Agriculture reports an average 
improvement of 7.8 points, the condition May 1 
at 86.4, comparing with 78.6 a month earlier, only 
73.2 at the same time last year and a ten-year 
average of 85.7. Assuming an average season here
after, the Government arrives at the conclusion 
that a condition of 86.4 on May 1 indicates a product 
of approximately 15.7 bushels per acre; that figure 
applied to the 36,392,000 acres estimated as remain
ing under cultivation at this time, would give a yield 
of about 572,539,000 bushels. This aggregate con
trasts with the final estimate of last year of 418,
070.000 bushels and with 673,947,000 bushels in 
1915 and 684,990,000 bushels in 1914— the high 
record. The increase over last year, it will be 
observed, is 154,469,000 bushels, of which Kansas, 
notwithstanding the important abandonment of 
area, accounts for 50,434,000 bushels. Other im
portant gains are in Nebraska 40% millions, Missouri 
18 millions, Indiana and Illinois each 14 millions, 
and Montana 9 millions. The Texas crop is cut 
in half and other mentionable losses are in Ohio, 
Michigan and Oklahoma.

Supplementing the encouraging wheat outlook 
in the United States, all reports indicate a very 
much enlarged planting of the grain in Canada and 
conditions there are reported as favorable. It is, 
therefore, to be expected that unless there should 
be especially adverse developments later, the Domi
nion will have a very large available surplus for 
export.

The continued satisfactory solvency situation in 
the United States, as indicated by commercial failure 
statements for quite an extended period, is cause 
neither for surprise nor for more than passing com
ment in view of the activity apparent in most lines 
of business. War orders, of course, have accounted 
for much, but back of them has been a well sustained 
home trade despite the extremely high prices for 
almost all articles of general and regular consump
tion, increases in wages or bonuses in many occupa
tions having served to offset greater cost. It would 
seem that in the latest month (April) the number 
of mercantile defaults was smaller than in the 
corresponding period of any year in over a decade, 
and less than for any month subsequent to September 
1911, while the month’s total of indebtedness is 
with the exception of the period last year, the 
smallest for April since 1907.

For April this year the number of commercial 
casualties, according to Messrs. R. G. Dun & Co., 
was only 905 involving, however, $14,271,849, 

'these contrasting with 1,069 for $12,587,212 a year 
ago; 1,399 for $18,382,637 in 1916, and 2,063 for 
$43,517,870 in 1915. The trading division makes 
an especially satisfactory exhibit, thus confirming
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the assumption above that high cost has not brought 
tension of a disturbing nature. The aggregate 
indebtedness in this is placed at $4,940,862 against 
$5,228,813 and $7,086,599, respectively, in 1917 
and 1916. Among manufacturers the mortality was 
the smallest in many months, in fact since June 
1911, but due to a very marked increased in the 
debts in printing and engraving, leather and its 
products, liquors and tobacco, and machinery and 
tools, the volume of liabilities shows a fairly large 
increase over a year ago, comparison being between 
$7,067,268 and $5,993,875.

For the four months of 1918 the total number of 
insolvencies is 4,145 and the amount of debts 
$63,982,149 against 5,006 defaults for $64,894,312 
last year; 6,786 for $79,875,383 in 1916 and 9,279 
for $149,520,905 in 1915. The trading division 
for this longer period, as for the month, makes a 
very favorable showing, the liabilities for the four 
months being reported at but $24,204,765 against 
$26,137,468 last year and $38,134,760 two years 
ago. Among manufacturers, too, the indebtedness 
is less, $26,055,986 comparing with $26,076,172 
and $30,259,405, but brokers, agents, &c.,liabilities, 
due to a number of large disasters in March were 
moderately greater, $13,721,398 contrasting with 
$12,680,672 and $11,481,218.

Canada is well in line with the United States, 
in exhibiting a considerable reduction in the number 
of business casualties thus far in 1918, although in 
April both number and amount of liabilities were in 
excess of 1917, the increase in the manufacturing 
division being in each case responsible. The showing 
in the trade group is the best in many years and 
other commercial liabilities reach only a nominal 
amount. The grand result for the month is 84 
defaults for $806,642 against 72 for $801,899 in 1917 
and 155 for $1,800,905 in 1916. For the four months, 
however, the insolvencies numbered only 372 involv
ing $5,943,684 against 442 for $6,723,226 in 1917 
and 751 for $11,145,346 in 1916. Trading debts 
for the period foot up only $2,226,729 against $3,
259,734 in 1917, and other commercial the meagre 
amount of $117,534 against $1,272,987, but manu
facturing liabilities total $3,599,421, against $2,190,
505.

By a vote of 293 to 106 the Lloyd George Govern
ment was upheld in the House of Commons on 
Thursday in a crisis concerning which there were 
doubts at one time whether it could be surmounted. 
The result was so overwhelmingly favorable there 
seems encouragement to believe that the little Welsh 
lawyer has established himself and his Government 
for the full period of the war. The controversy 
which has now been so decisively settled arose out 
of charges contained in a letter written by General 
Frederick B. Maurice to the London “ Chronicle”  
challenging the accuracy of certain statements made 
in the House of Commons with regard to the mili
tary situation by both Lloyd George and Andrew 
Bonar Law and demanding a Parliamentary inves
tigation. General Maurice recently held the po
sition of Director of Military Operations of the Im
perial General Staff. As a matter of fact he directed 
no military operations but was the connecting link 
between the British Commanders in the field and 
the War Cabinet at home. His reputation both 
as a soldier and a man of ability was of the highest. 
We give the text of his letter on a subsequent page.

The Government asked to have two judges to act 
as a Court of Honor to investigate General Maurice’s 
charges. This was objected to by the Opposition, 
headed by former Premier Asquith who moved for 
an investigation by a Parliamentary committee. 
It was on this latter motion that the vote which so 
overwhelmingly favored the present Government 
was taken. In introducing his motion, Mr. Asquith 
denied that he planned a vote of censure upon the 
Government. “ If I were to find it my conviction 
to ask the House to censure the Government,”  he 
added, “ I hope I should have the courage and candor 
to do so in a direct and unequivocal way.”  Lloyd 
George made one of his epoch-marking speeches in 
defending the integrity of the Government. We 
deal with this in greater detail on a following page. 
Shortly before his transfer last month from the War 
Office to active duty in the field, General Maurice 
in one of his customary weekly interviews with 
American newspaper men. made remarks which were 
considered in some quarters as reflecting on General 
Foch, the Commander-in-Chief of the combined 
Allied forces. He drew a parallel at one point in the 
interview between the situation on the battlefront 
in France as it stood then and the battle of Waterloo 
when Wellington was awaiting the arrival of Blucher 
and he closed by asking the question “ Where is 
Blucher?”

The execution of Bolo Pasha has not ended the 
scandals involving charges of treason in high quarters 
in France. A preliminary hearing in the case of 
Joseph Caillaux, former Premier, who is charged 
with being an associate of Bolo Pasha, was held last 
Friday. Captain Bouchardon of the Military Court 
of Paris presided and many witnesses were heard. 
The hearing preceded the beginning of the trial of 
the directors of the “ Bonnet Rouge,”  the defunct 
Socialistic and Germanophile newspaper with which 
case the prosecution of Bolo Pasha was closely associ
ated. Police Commissioner Faralicq who has charge 
of the investigation of the “ Bonnet Rouge”  affair 
testified that Abbas Hilmi, former Khedive of 
Egypt, had obtained in 1916 a complete report 
concerning the conditions existing in General Sarrail’s 
army at Saloniki. A man called Adda, private 
secretary to Yozen Pacha, came to France frequently 
and always returned with important military in
formation. The report concerning the condition 
at Saloniki was full and complete, showing that 
General Sarrail’s army was unable to take the 
offensive, giving the exact number of men incapaci
tated by sickness and disease, and the exact losses in 
recent battles in Macedonia. The report was a 
copy of a document sent by General Sarrail to the 
French Government exposing the situation and 
asking for reinforcements. The connection of M. 
Caillaux with this document does not appear to be 
established by the press cable accounts.

Another wave of peace talk which apparently has 
slight substance has developed and appears to have 
passed. The London “ Daily Mail”  on Monday 
last declared that a German peace emissary had 
been busily working in London but had made no 
progress. There was reason to believe, the “ Daily 
Mail”  said, that the German agent had found it 
impossible to do anything. A Central News dis
patch from The Hague declared that the Dutch 
intermediary was reported to be Jonkheer Colyn,
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former Minister of War. He reached England last 
week at the head of a mission whose purpose was 
said to be to explain to the British Government 
the difficulties caused by Germany’s demands on 
Holland concerning the transfer of German materials 
across Dutch territory to Belgium. His proposals 
according to The Hague reports follow:
1. Germany to renounco all claims in the West.
2. Restoration of Belgium.
3. Alsace-Lorraine to be autonomous, within the German Federation.
4. The status in the East to remain as at present.
5. Austria to make certain concessions to Italy in the Trentlno.
6. Balkan questions to be solved by an international conference.
7. All colonial questions affecting Africa and Asia Minor to bo settled 

by a conference of all the belligerents.
8. Germany to abandon all claims to her former Chinese protectorate 

of Kiaochau, but in exchange to receive certain economic concessions in 
China.

Foreign Secretary Balfour when questioned in 
the House of Commons made the specific statement 
that “ there is no representative of a neutral nation 
in this country who has made tentative or informal 
suggestions of peace negotiations.”  This denial 
appears specific though there is some disposition 
reported from London to regard it as technical by 
the small coterie who are always looking for peace. 
In the House of Lords on Wednesday for instance 
debate arose on the pacifist agitation. In the course 
of it the Marquis of Lansdowne once again reiter
ated his opinion that peace would never come ex
cept by negotiation. Those expecting that peace 
would come through a knock-out blow, he said, 
were unable to tell the country how that blow would 
be delivered or the cost of delivering it. There 
existed a great body of opinion in Germany and 
Austria, continued Lord Lansdowne, which was 
sick of the butchery and desirous of stopping it. 
He who wished to encourage that kind of opinion 
and advocated a knock out should, the speaker added, 
think twice before driving the British people into a 
very dangerous mood. Earl Curzon at the same 
session of the House thought that too much was* 
being made of the pacifist propaganda. He-had 
been unable to find any definite foundation for the 
suggestion that peace overtures had been turned 
down. The Government, he declared, always had 
in view the possibility of an honorable termination 
of the war by negotiation. Lord Robert Cecil in 
discussing in a published interview the expected 
German peace offensive oulined what would be the 
German tactics. First there would be in the Ger
man newspapers a great outburst of Pan-German
ism, undoubtedly permitted, if not encouraged, by 
the Government. Then, when the German peace 
offers we made, perhaps to England, they would be 
so much less than what the Pan-Germans have 
claimed that the Government would be able to appeal 
to its people to admire its moderation. Meanwhile, 
in case something might come of its move, it has 
permitted the circulation of the Lichnowsky memor
andum and has paid official tribute to the bravery 
of the British troops, to lessen the bitterness of 
feeling against England.

Meanwhile it is of interest to note that denial has 
been made that the Pope has decided to initiate a new 
peace discussion on May 18, as reported last week. 
A press dispatch from Rome quotes an official 
statement emanating from the Vatican to the effect 
that no favorable occasion for a further peace move 
by Pope Benedict has presented itself, nor does one 
seem near. “ It is no secret,”  replied the Vatican 
authorities of whom the correspondent inquired 
regarding the report, “ that the Pope, since the

beginning of his pontificate, has interested himself 
regarding three great issues concerning the war. 
First, to maintain absolute impartiality; second, to 
limit as much as possible the extent of the conflict 
and its horrors; third, to work in every way, on every 
propitious occasion, to restore concord and brother
hood among the peoples.”

The peace treaty between Rumania and the 
Central Powers was signed in Bucharest on Monday. 
It will be known as the “ Peace of Bucharest.”  As 
was to have been expected, the Kingdom has placed 
itself completely under Teuton domination. It is 
provided for instance that the total number of in
fantry aside from regular specified divisions which 
will remain on a war footing until the danger arising 
from the military operations now being carried on 
in the Ukraine shall end, shall not exceed 20,000; 
and guns and in fact munitions of all kinds shall be 
turned over to the custody of the supreme command 
in Rumania until the conclusion of a general peace. 
They shall be guarded and suprintended by Ru
manian troops under the supervision of the Allied 
Teuton command. A general staff officer of the 
Teuton Powers with staff will be attached to the 
Rumanian commander-in-chief in Moldavia. Ru
mania agrees that her frontiers shall undergo recti
fication in favor of Austria-Hungary and it is pro
vided that two mixed commissions to be composed 
of equal numbers of representatives of the Powers 
concerned are immediately after the ratification of 
the peace treaty to fix a new frontier line on the spot. 
Property in the ceded regions of Rumania passes 
without indemnification to the States which acquire 
these regions. Special trade advantages are ac
corded by Rumania to her conquerors.

In military circles the week has not witnessed the 
renewal by Germany of its major offensive in either 
Flanders or France. As a rule the clashes during 
the week have been local operations. Yesterday’s 
advices from London declare it the opinion of military 
men there that there will no renewal of the German 
offensive in great force for at least two weeks. The 
losses suffered by the Germans make it necessary 
for them to replenish many of their divisions almost 
as new ones. In addition time is required to move 
up the big guns over the rain-soaked fields and 
to bring up the great quantities of ammunition 
and supplies needed for such a drive. The Allies 
are keeping up such a withering fire on the German 
back areas that the Tuetons have found it most 
difficult, it is stated, to carry out their concentra
tions. During the week the British have deluged 
the rear German positions with gas shells, with 
marked success. The German preparations for the 
new drive have been greatly delayed by the fact 
that the men have to wear gas masks twenty-four 
hours a day, a feat that is declared to be impossible, 
necessitating their removal from the danger zone. 
Field Marshall Haig reports that all the ground 
taken by the Germans in a raid in the area southeast 
of Ypres on Wednesday has been retaken. A factor 
bearing on the situation is the official statement 
by our Secretary of War Mr. Baker that “ over”
500,000 American troops are at present in France. 
Mr. Baker’s statement follows: “ In January I 
told the Senate Committee that there was strong 
likelihood that early in the present year 500,000 
American troops would be dispatched to France.

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



1 9 4 0 THE CHRONICLE [Vol. 106.

I cannot either now or perhaps later discuss the 
number of American troops in France, but I am glad 
to be able to say that the forecast I made in January 
has been surpassed.”  This is the first official state
ment showing that we have a large army ready for 
action. Every day will increase its size and effective
ness and it is evident that time now is working 
actively on the side of our associates in the war and 
ourselves.

By another brilliant naval enterprise on Thursday 
British forces completed the Ostend-Zeebrugge oper
ation designed to close those ports. The obsolete 
cruiser Vindictive which participated in the former 
attempt on April 23 was sunk between the piers 
across the entrance to Ostend Harbor, the cruiser 
having been filled with concrete. The British 
forces returned to their base with a loss of one 
motor launch which had been damaged and was 
sunk to prevent its falling into the enemy’s hands. 
The British casualties were light. The previous 
raid, it will be recalled, was conducted simulta
neously against Ostend and Zeebrugge. The latter 
port was believed to have been completely blocked 
through the sinking of two concrete filled cruisers 
in the channels. The mole also was damaged by 
the blowing up of an old submarine filled with ex
plosives and through the planting of bombs by a 
boarding party. The raid on Ostend at that time, 
however, was frustrated when a high wind dis
pelled the smoke screen protecting the British ships 
and permitted the German shore batteries to sink 
the blockade ships before they gained their objec
tives. The Berlin official report states that on 
Thursday afternoon and evening strong enemy air 
squadrons carried out bombing attacks against the 
mole at Zeebrugge without causing damage of mili
tary importance. No mention is made of the 
British naval operations.

On the London security markets the position 
appears clearly one of confidence though there was 
no direct show of activity throughout the week. The 
favorable war news is cited by London correspondents 
as being the main source of strength, very little atten
tion having been paid, apparently, to the reiterated 
reports that the Central Powers were to offer liberal 
peace terms. The strength is attributed also in 
some measure to a favoring interpretation of the 
budget provisions. It is believed that the extra 
stamp tax on checks which appears to be the only 
tax that is seriously criticised will be withdrawn. 
The European harvest outlook is distinctly favorable 
except in England, where the actual crop prospects 
are quoted by one correspondent to be “ no more 
than moderate though with present supplies above 
the three year average.”  Reports from France, 
however, give the best indications in at least three 
years. Beerbohm’s statistical agency figures that 
the present indications suggest a 30% increase 
over last year in the French wheat crop, 15% in 
rye and probably more in barley and oats. Spain’s 
prospects also are good. On the other hand Italy’s 
requirements of wheat are estimated at 180,000,000 
bushels, of which home production will provide only
140,000,000 bushels. There are few estimates on 
the German harvests, the outlook in that country 
being obscured by the abnormal cold. A good 
demand on the London market is noted for shipping 
shares which are comparatively scarce. Mining 
securities have ruled strong particularly those of

the base metals. Russian issues have received 
increased attention because of rumors suggesting 
more favorable developments in that country.

The general run of the financial news in London 
has been interesting though not especially important. 
Bank holidays for Whitsuntide fall on May 18 and 
20, which means that business next week will be 
of the usual holiday nature. The directors of the 
Bank of England on Saturday last appointed Sir 
Gordon Nairne who has for some years been Chief 
Cashier of the Bank of England to the position of 
Controller of the Bank as from May 9, thus estab
lishing him as the Bank’s chief of permanent staff. 
This is interpreted by financial London as the first 
move in the Bank of England’s reorganization neces
sitated by the war’s financial developments, particu
larly by the immense increase of the national debt 
which the Bank supervises. The London “ Econo
mist’s index number at the end of April, as received by 
cable, established a new high record at 5941, com
paring with 5867 at the end of March. As the 
basis of this index number is 2200 the present level 
indicates a percentage increase over this number of 
170. Expectation of cheaper money in London was 
still another satisfying influence. It seems to be 
founded on the belief that this will come about 
because of the lowering of the interest on Treasury 
bills to 3%  and on deposits to 2 ^ %  though foreign 
deposits will continue to receive 43^%. The object 
of the latter exception is to prevent the withdrawal 
of foreign funds, especially American funds from 
London. Preparations are under way for the dis
tribution on June 1 of £52,000,000 in dividends on 
the 43̂ 2 and 5% war loans. The threatened over
throw of the Government, as a result of the charges 
by Major-General Maurice, did not appear to attract 
much attention in English financial circles early 
in the week, though the vote of confidence in the 
House of Commons on Thursday may be regarded 
as in some measure responsible for the firmness 
which was displayed yesterday (Friday). Tin on 
the London market advanced during the week to 
£280 per ton, which is a new high record. The 
British Government is considering a recommendation 
by a select committee that the brewery and distilling 
industries be taken over officially at an estimated cost 
of £400,000,000 or slightly more. The committee, 
a joint affair, was composed of English, Scotch and 
Irish representatives. The Scotch and Irish favored 
the inclusion of wholesalers in the plan and also the 
making of the purchase of the stocks, of liquor a 
separate transaction from that of the other assets, 
thus by the application of the principle of the excess 
profits tax solving the difficulty concerning the 
inflation of whiskey prices which has taken place 
since the war. The English representatives, dealing 
with a smaller liquor business, declare that the bulk 
of the stock which may be regarded as working capital 
required to earn a profit, its value should be included 
in the sum arrived at by capitalizing the net profits 
of the concern owning it. The English members 
maintain that the trade should be bought out on 
the basis of the profits which it was capable of earning 
before the war.

The English banks report war bond sales for the 
week of May 4 at £9,114,000, which compares with 
£14,307,000 the preceding week. The post offices 
in the week of April 27 sold bonds amounting to 
£511,000. Sales of war certificates by the banks
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for the week totaled £2,704,000. British revenue 
returns for the week ending May 4 registered a sub
stantial gain, while expenses were slightly lower. 
There was, however, a considerable reduction, 
amounting to no less than £2,707,000, in the Treas
ury balance in hand. Issues of Treasury bills again 
exceeded the amount repaid, and showed a further 
slight increase over last week’s total. Expenditures 
for the week amounted to £55,178,000 (against 
£56,413,000 for the week ended April 27), while the 
total outflow, including repayment of Treasury bills 
and other items, reached £144,236,000, as against 
£147,901,000 the week preceding. Treasury bills 
repaid, £82,870,000, compare with £81,531,000. Re
ceipts from all sources, £141,530,000, contrast 
with £149,126,000 last week. Of this total, reve
nues contributed £15,015,000, against £8,999,000; 
sales of Treasury bills were £87,287,000, against 
£86,915,000; war savings certificates, £1,000,000, 
against £5,200,000, and other debts incurred £9,
717,000, against £15,648,000. The total of advances 
was £15,000,000, against £12,000,000 in the week 
preceding. Treasury bills outstanding aggregate 
£958,135,000; last week, £953,723,000. The Treas
ury balance now stands at £14,853,000. Last week 
it was £17,560,000.

Financial advices cabled from Paris report in
creased activity on the Bourse there. Ascension 
Day, on Thursday, as usual was observed in Paris 
as a holiday. A decree was published in the “ Jour
nal Officiel”  raising the limit of Bank of France note 
circulation to 30,000,000,000 francs. The previous 
decree fixed the maximum issue of paper money at
27,000,000,000 francs. A bill designed to repeal the 
10% tax on luxuries has been introduced in the French 
Chamber of Deputies. The introducer asserts that 
the tax has been harmful to business in Paris. The 
issuance of tobacco cards was approved in principle by 
the French Cabinet on Tuesday. These cards will 
not be of the same character throughout the coun-' 
try, like the bread and sugar cards, municipalities 
being permitted to enforce the regulation according 
to local needs. The cards will be delivered to male 
consumers more than 16 years old. Each consumer 
must name the dealer with whom he intends to pur
chase. The object of the cards is to obtain a fair 
distribution of the available tobacco supply. The 
Paris Municipal Council has sent several cases of 
special wine to the gunner who recently destroyed the 
long-range German cannot that had been bombarding 
Paris.

Official discount rates at leading European cen
tres continue to be quoted at 5%  in London, 
Paris, Berlin, Vienna and Copenhagen; 6%  in 
Petrograd and Norway; 6% %  in Sweden, and 4 ^ %  
in Switzerland, Holland and Spain. In London 
the private bank rate has not been changed from 
3)^%  for sixty days and 3 9-16% for ninety days. 
Money on call in London was lowered to 2 ^ % , 
against 2jk£% last week. No reports have been 
received by cable of open market rates at other 
European centres, so far as we have been able to 
discover.

A loss in gold, amounting to £4,516, was shown 
by this week’s statement of the Bank of England, 
and contrasting with a fairly large gain the week 
preceding. Reserves declined £239.000. there hav

ing been an increase in note circulation of £244,000. 
Deposits this week have been substantially re
duced, thus bringing about an advance in the pro
portion of reserve to liabilities to 18.18%, which 
compares with 17.65% a week ago and 20.01% at 
this time last year. Public deposits expanded £3,
200,000, but other deposits were contracted £9,
522,000 while Government securities declined £588,
000. Loans (other securities) registered a reduction 
of £5,452,000. Threadneedle Street’s stock of gold 
on hand aggregates £61,365,503, as against £55,
019,611 a year ago and £59,362,727 in 1916. Re
serves total £30,132,000, which compares with 
£34,745,456 and £43,386,597 one and two years 
ago, respectively. Loans now stand at £96,410,000. 
This contrasts with £111,479,848 in 1917 and 
£79,409,760 the year previous.

Clearings through the London banks for the week 
amounted to £384,900,000, against £378,740,000 
last week. 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, inas
much as the Bank has discontinued such reports. 
We append a tabular statement of comparisons:

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

May 8. May 9. May 10. May 12. May 13.
£ £ £ £ £

Circulation____ _. 49.6S2.000 38,724,155 34,426,130 35,002,715 28,702,655
Public deposits.. - -  37,573,000 54,172,724 54,833,814 127,864,334 18,610,669
Other deposits. _..128,129,000 119,375,972 83,441,906 95,014,594 3S,774,384
Govt, securities.. . .  55,871,000 45,049,406 33,187,474 51,013,491 11,040,570
Other securities. _. .  96,410,000 111,479,848 79,409,700 143,072,712 38,456,772
Reserve notes & coin 30,132,000 34,745,456 43,386,597 47,075,727 25,553,697
Coin and bullion.. . .  61,365,503 55,019,611 59,302,727 63,628,442 35,806,352
Proportion of reserve

44.50%to liabilities__ . .  18.20% 20.01% 31.37% 21%
Ranh rate............ -- 5% 5% 5% 5% 3%

In its statement for the week ending April 30, the 
Imperial Bank of Germany reports the following 
changes: Total coin and bullion increased 71,000,
000 marks; gold gained 19,300,000 marks; Treasury 
notes expanded 7,049,000 marks; bills discounted 
registered the huge gain of 1,189,089,000 marks; 
advances increased 1,472,000 marks. There was a 
large expansion in investments, namely, 954,000,000 
marks, and in circulation, of 257,676,200 marks, while 
deposits expanded 756,222,000 marks and other lia
bilities 179,582,000 marks. Decreases were shown 
of 4,833,000 marks in notes of other banks, and 64,
679,000 marks in other securities. The German 
Bank’s total stock of gold on hand is given as 2,343,
993,000 marks, as against 2,532,676,000 marks in 
1917 and 2,461,800,000 marks the year before that.

Saturday’s bank statement of New York Clearing 
House members, which will be found in more com
plete form on a later page of this issue, reflected in 
some measure the operations incidental to the whirl
wind finish of the Third Liberty Loan campaign, 
and showed a considerable loss in reserves. The 
loan item was reduced $14,685,000. Net demand 
deposits registered the large increase of $55,052,000, 
to $3,787,791,000 (Government deposits of $294,
696,000 deducted), while net time deposits gained 
$642,000. Cash in own vaults (members of the 
Federal Reserve bank) declined $686,000, to $105,
566,000 (not counted as reserve). Reserves in the 
Federal Reserve Bank of member banks decreased 
$26,284,000, to $515,642,000. Reserves in own 
vaults (State banks and trust companies) were re
duced $492,000, to $17,326,000, and reserves in other 
depositories (State banks and trust companies) de
clined $634,000, to $7,963,000. There was a re
duction of $27,410,000 in the aggregate reserve.
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thus bringing the total to $540,931,000, as against 
$705,350,000 last year. Reserve requirements showed 
an increase of no less than $7,096,410; hence the 
contraction in surplus totaled $34,506,410, which 
carried the total of excess reserves down to $37,199,
580, on the new basis of only 13% reserves for mem
ber banks of the Federal Reserve system (but not 
counting $105,566,000 cash in vaults held by these 
banks). At the corresponding date in 1917 surplus 
then held totaled $90,478,070, on the old basis of 
18% reserves, including cash in vault.

The renewal of activity on the New York Stock 
Exchange has resulted in increased demands for 
call loans. There appears some disposition to look 
for an easing up of rates and some improvement 
in the supply of funds available for definite matu
rities, though in view of the approaching install
ment on the Third Liberty Loan (on May 28) and 
the tax payments in June there appears slight en
couragement to hope that any real degree of ease will 
develop. The City of New York sold recently $5,
000,000 of notes maturing late in July on a 4.68% 
basis, the proceeds to be used for refunding purposes. 
No more temporary financing by the city will be 
attempted either this or next month, as tax receipts 
are expected to be sufficient to care for the city’s 
maturing obligations. A total of $500,000,000 5% 
United States Treasury certificates of indebtedness 
matured yesterday. This is the last issue of the 
4%  certificates issued for the purpose of raising 
funds in anticipation of the proceeds of the Third 
Liberty Loan. These certificates are acceptable 
in payment for the initial installment of the new 
4M %  bonds and will tend to obviate as heavy a 
shifting of accounts as might have been expected 
otherwise. The scarcity of funds for time commit
ments is in many instances becoming a severe hard
ship in mercantile and financial circles. On the 
stock market, for instance, the large commission 
houses are very loath to undertake obligations when 
they cannot obtain fixed loans, considering the risk 
caused by a complete dependence on the supply of 
demand loans to be undesirable.

Referring to money rates in detail, loans on call 
have covered a range of 3@ 6%  for the week, which 
compares with 3 ^ @ 6 %  a week ago. On Monday 
the high was 6% and 4%  the low and ruling figure. 
Tuesday 6% was again the maximum, and the low 
4% , although renewals were made at 6% . Wednes
day’s range was still at 4@ 6% , with 5%  the renewal 
basis. On Thursday the high continued at 6% ; the 
minimum was 5%  and 6% the ruling rate. Friday 
the range was 3@ 6% , and 6% for renewals. For 
fixed maturities a slightly easier tone was recorded 
at the opening of the week, when some loans for 
moderate amounts were put through at 5 ^ @ 5 % %  
for thirty days. Later, however, 6%  was the 
figure named for all periods from thirty days to six 
months, with very little business transacted, even 
in the first-named maturity. Last year sixty and 
ninety days and four, five and six months funds 
were quoted at 43^@5%.

Mercantile paper was moderately active and trans
actions were larger than for quite some time, owing 
to an increase in the volume of offerings. The tone 
was firm and sixty and ninety days’ endorced bills 
receivable and six months’ names of choice character 
continue to be quoted at 5 % @ 6% , with names not 
so well known still at 6@634%.

Banks’ and bankers’ acceptances were in good de
mand, with the best notes readily absorbed by coun
try and local institutions. The initial offering of 
$6,958,000 acceptances drawn under the Cuban sugar 
credit was made on Tuesday by the selling syndicate, 
composed of the National City Co., Bernhard Scholle 
Co., Salomon Bros. & Hutzler and F. S. Smithers 
Co., and it is reported that the entire amount of 
bills was sold in less than two hours, applications 
received from purchasers having largely exceeded the 
amount available. General quotations for accept
ances are as follows:

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

Eligible bills of member banks----- 4%,@4}f'„ 4%,@4%, 4 X @ 4  4 ^  bid
Eligible bills of non-member bks..4% @ 4% , 4% © 4H  4%@4'An 4% bid
Ineligible bills.................................. aX@4'A aX©4'A a x @ 4 H  0 bid

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

DISCOUNT RATES OF FEDERAL RESERVE RANKS.
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Discounts—
Within 15 clays, incl. member 

banka’ collateral n otes__ 4

*

4 4 4 A 4'A 4 4 4 4 4 4 416 to 60 days’ maturity__ 4'A 4 A 4 >4 4’A 4 A 4 A 4 A 4 A \*/v 4 A 4’A 4 ’A61 to 90 days’ maturity__ 4 X 4 'A 4'A 4% 4 A 4 A 5 4 A 5 4 A 4'AAgricultural and live-stock 
paper over 90 days.......... 5 5 5 5 H 5 5 a x a x a x a x a xSecured 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

16 to 90 days’ maturity... 4H 4'A 4'A 4'A 4'A 4'A 4 X 4 X 4'A 4M 4X 4 XTrade Acceptances—
1 to 60 days’ maturity........ 4 Vz 4X 4X 4'A 4'A 4'A 4'A 4'X 4X 4X 4X 4X61 to 90 days’ maturity____ 4 X 4 X 4'A 4'A 4 A 4'A 4 A 4X 4'X 4X 4X 4X
* Rate of 3 to 4 5..;% for 1-day discounts In connection with tho loan operations 

of the Government.
Note I. Acceptances purchased In open market, minimum rate 4%.
Note 2. Rates for commodity paper have been merged with thoso for commercial 

paper of corresponding maturities.
Note 3. In case the 00-day trade acceptance rate Is higher than the 15-day dis

count rate, trade acceptances maturing within 15 days will bo 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 rate not exceeding that for 90-day 
paper of the same class.

Sterling exchange still continues without new 
feature and with virtually no variation in rates. 
The arbitrary maintenance of sterling is compli
cating the dollar exchange situation in neutral coun
tries quite severely. T. Crosby, Assistant Secre
tary of the Treasury and President of the Inter
Allied Council of War Purchases and Finance, has 
returned from abroad, where he has been making a 
study of the foreign situation. In an interview pub
lished in Paris just before he sailed for home, Mr. 
Crosby said: •

“ The support given in America to the pound ster
ling and the French franc has carried the dollar 
far below parity in neutral countries on account of 
the relations established between the three curren
cies. All the European Allies have been protected 
from loss on their exchange in America so far as their 
Government purchases in America arc concerned by 
loans made since the entrance of the United States 
into the war. Means are required to answer the 
serious depreciation in neutral countries as the bal
ance of trade in such countries is now running 
against the Allied Powers.”

Mr. Crosby will confer with Secretary McAdoo 
in this country in a few days and the belief prevails 
in foreign exchange circles at this centre that steps 
will be taken in connection with London and Paris 
to stabilize Italian lire.
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As to day-to-day rates, sterling exchange on 

Saturday, in comparison with Friday of the previous 
week, was not quotably changed; demand bills 
continued to rule at 4 7545@4 75%, cable transfers 
at 4 76 7-16 and sixty days at 4 72% @ 4 72%. On 
Monday trading was not active; the undertone was 
steady, with rates still quoted at 4 7545@4 75% 
for demand, 4 76 7-16 for cable transfers and at 
4 72% @ 4 72% for sixty days; rumors of a new set 
of German peace terms about to be proffered to the 
Allies failed to have any effect on the sterling mar
ket. Demand was a shade easier on Tuesday, 
having ranged at 4 7545@4 7547%; cable transfers, 
however, and sixty days remained at the levels of 
the preceding day; business was light in volume. 
Wednesday’s market was exceptionally dull; deal
ings were confined to the barest routine transactions 
and rates again ruled at 4 76 7-16 for cable transfers, 
4 7545@4 7547% for demand and 4 72% @ 4 72% 
for sixty days. Business was almost at a standstill 
on Thursday; quotations, which were little better 
than nominal, remained without change. On Fri
day the market ruled quiet, with demand bills a 
slight shade higher and cable transfers a correspond
ing shade lower. Closing quotations were 4 72% @  
4 72% for sixty days, 4 7545@4 75% for demand 
and 4 7645@4 76 7-16 for cable transfers. Com
mercial 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) 4 7 l% @ 4  71% 
and seven-day grain bills at 4 74% @ 4 74%. Cotton 
and grain for payment closed at 4 75% @ 4 75%.

Extreme dulness marked dealings in the Conti
nental exchanges this week. Trading has been con
fined chiefly to mere routine transactions. In 
consequence, movements in rates have been for the 
most part meaningless. News of the week’s military 
operations were regarded as favorable to the Allied 
cause and a fairly good undertone has been main
tained throughout, except in the case of lire, which, 
despite the efforts being put forth to stabilize this 
class of exchange, continue to show spectacular 
weakness. This, however, was more in response to 
developments abroad, as trading here was exception
ally light. Financial interests here are watching 
keenly the progress of the conference now being held 
in Washington for the purpose of elaborating some 
means of adequately controlling rates of Italian 
exchange. French exchange was firm and slightly 
higher, though without important net change. An
nouncement of the recent substantial additions to 
the list of commodities for export which have been 
placed under embargo by the French Government 
was without appreciable effect on the quotation for 
francs, although this latter may be taken as a further 
demonstration of the virtually absolute control 
exercised by the Government authorities over ex
change rates. Rubles continue to be quoted at 
the nominal rates previously current, with no 
business being transacted in this class of exchange. 
Trading in German and Austrian exchange has of 
necessity been suspended and quotations for reichs
marks and kronen are not available. The unofficial 
check rate on Paris closed at 27.25%, against 27.16 
a week ago. In New York sight bills on the French 
centre finished at 5 71%, against 5 71%; cables at 
5 69%, against 5 69%; commercial sight at 5 72%, 
against 5 72%; commercial sixty days at 5 77%, 
against 5 78% the week preceding. Lire closed at

9 02 for bankers’ sight bills and 9 01 for cables. Last 
week the final quotation was 8 96 and 8 94, respect
ively. Rubles remain as heretofore nominally at 
14 for checks and 15 for cables. Greek exchange 
has not been changed from 5 13% for checks and 
5 12% for cables.

In the neutral exchanges no new feature of note has 
developed, and here also trading has been reduced to 
a minimum. Swiss exchange continued its upward 
trend, having touched as high as 4 12 for cables, 
another new high record, but mainly in response ot 
higher cables from the other side, while pesetas were 
also firm and higher. Guilders were firmly held and 
ruled at last week’s high levels. Scandinavian rates 
were about steady, and without change. Bankers’ 
sight on Amsterdam finished at 48%, against 48; 
cables at 48%, against 48%; commercial sight at 
48 7-16, and commercial sixty days at 48 5-16, 
against 47 15-16 on Friday of the preceding week. 
Swiss exchange closed at 4 15 for bankers’ sight bills 
and 4 11 for cables, as compared with 4 26 and 4 21 
last week. Copenhagen checks finished at 31 and 
cables at 31%, against 30% and 31%. Checks on 
Sweden closed at 33% against 33%, and cables are 
unchanged at 34, while checks on Norway finished 
at 31% and cables at 31%, against 31% and 31%. 
Spanish pesetas closed at 27 80 and cables at 28 05. 
This compares with 27.60 and 27.80 last week.

With regard to South American quotations, the 
rate for checks on Argentina is 45.58 and cables 
45.68, against 45.31 and 45.41. The check rate for 
Brazil is 25.28 and cables 25.38, against 25.12 and 
25.22 last week. The Chilian rate continues to be 
quoted at 15% and for Peru at 55%. Far Eastern 
rates are as follows: Hong Kong, 75%@75.85,
against 76%; Shanghai, 108%@109, against 107%; 
Yokohama, 52.25@52.35, against 52; M anila,49% @ 
50 (unchanged); Singapore, 56% @ 56%  (unchanged), 
and Bombay, 36% @37 (unchanged).

The New York Clearing House banks, in their op
erations with interior banking institutions, have 
gained $2,588,000 net in cash as a result of the cur
rency movements for the week ending May 10. 
Their receipts from the interior have aggregated 
$8,165,000, while the shipments have reached $5,
577,000. Adding the Sub-Treasury and Federal Re
serve operations and the gold exports, which together 
occasioned a loss of $108,116,000, 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 
$105,528,000, as follows:___________________________

Week ending May 10. Into
Banks.

Out of 
Banks.

Net Cahnge In 
Bank Holdings.

Banks’ Interior movement_________ S8,165,000 .$5,577,000 Gain $2,588,000
Sub-Treasury and Federal Reserve 

operations and gold exports.......... 36,777,000 144,893,000 Loss 108,116,000

T ota l______________ ___________ S14,9 42,000 $150,470,000 Loss$105,528,000

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

Banks of
May 9 1918. May 10 1917.

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

England-- 
Frances.. 
Germany. 
Russia 
Aus-IIun c
Spain___
Italy____
Nothorl’ds 
Nat.Bel.li 
Swltz’land 
Sweden - - 
Denmark. 
Norway..
Tot .week _ 
Prov.wcek

£
61,365,503

133,701,951
118.155.000
129.650.000 
11,008,000
81.104.000
33.455.000
60.787.000
15.380.000
15.001.000
14.321.000
10.269.000 
6,735,000

£
10.240.000 
8,631,250

12.375.000
2.289.000

28.281.000
3.195.000 

596,400 
600,000

130,000

£
01,365,503

143,941,951
126,786,250
142,025,000
13.297.000 

109,385,600
36.650.000 
61,383,400
15.950.000
15.061.000
14.321.000
10.405.000 
6.735,000

£
55,019,611

132,395,778
126.646.000
147.661.000
17.800.000
54.996.000
34.210.000
49.255.000
15.380.000 
13,69 4,700
10.727.000
9.121.000
7.170.000

£
10,280,000

879,100
12.468.000
4.340.000

30.087.000
2.737.000

575.000
600.000

132,000

£
55,019,611

142,675,778
127,525,100
160,129,000
22.140.000
85.083.000
36.947.000
49.830.000
15.980.000 
13,694,700 
10,727,00C
9.253.000
7.170.000

690,992,454
089,763,9381

66,343,650
63,648,650'

757,336,104
753,412,538

674,076,089
674,310,254

62,098,100
61,805,850

736,174,189
736,116,104

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

* No figures reported since 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.
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LLOYD GEORGE AND THE BRITISH ARMY.
The latest of the “ Cabinet crises”  in the British 

Parliament, which began a few days ago with what 
appeared to be signs of the possible overthrow of the 
Lloyd George Ministry, ended on Thursday with a 
victory of singular and spectacular completeness for 
the Government. The military officer who lately 
occupied the important position of Director of Mili
tary Operations had accused the heads of the Cabi
net, over his own signature, of deliberately mis
stating to Parliament facts about the army. A feel
ing began to prevail that rib such action would have 
been conceivable unless General Maurice had in his 
possession facts and proofs of a very grave and 
damaging character.

The Premier responded in a speech to Parliament 
on Thursday; his frank exposition of the facts, and 
his indignant denunciation of this case of military 
insubordination, instantly turned the tide. Oppo
sition leaders, who had apparently been preparing 
either a vote of censure or a formal rejection of the 
Ministry’s proposal for a special tribunal to examine 
the charges, made haste to repudiate any such in
tention. The House itself rejected, by a vote of 
293 to 106, even the modified proposal for inquiry 
by a House Committee.

In the charges of General Maurice against Lloyd 
George and his Ministerial colleague Bonar Law, as 
published in a letter to the London “ Chronicle”  at 
the beginning of the week, there was much which 
was exceedingly difficult to understand. The first 
specific allegation was that Mr. Bonar Law had on 
April 23 declared to the House that the question of 
extending the British front in France had not been 
dealt with by the War Council at Versailles, whereas 
General Maurice declared that “ I was at Versailles 
when the question was decided by the Supreme War 
Council, to whom it had been referred.”  The second 
allegation had to do with Lloyd George’s recent state
ment to Parliament that on Jan. 1 1918 the British 
army in France was considerably stronger than on 
Jan. 1 1917. This, General Maurice declares, “ im
plies that Sir Douglas Haig’s fighting strength on the 
eve of the great battle which began March 21 had 
not been diminished,”  which “ is not correct.”  It is 
difficult for outsiders to comprehend what the vital 
importance of the first allegation was, and it is not 
any easier to see why General Maurice’s inference 
in his second allegation is necessarily justified.

As for his final allegation, that the Premier had 
stated the facts incorrectly in saying that only one 
white division was with the English troops in Meso
potamia and only three in Egypt and Palestine, here 
again one is puzzled to understand what great impor
tance should have attached to the statement, even 
if erroneous. Yet General Maurice obviously took 
his official life and his military career in his hands 
when he made the all but unprecedented move of 
giving the lie to his civilian superior through an open 
communication to the press. It was inevitable that 
inference should be drawn to the effect that some far 
graver scandal, some infinitely more serious Minis
terial blunder stood behind the trifling misstate
ments.

Yet even this assumption was not easy to adopt, 
when it is now universally believed that it was di
vided control of the Allied armies which was mainly 
responsible for their reverses at the end of March, and 
yet when Lloyd [George was believed to have been

in favor of a unified command, both during and since 
the Versailles conference. His last preceding Par
liamentary crisis distinctly arose from the fact that 
he was believed to have been thus committed, and he 
has subsequently had his way, under stress of mili
tary necessity. His statements of the British mili
tary strength may or may not have been precisely 
correct, but the errors charged by General Maurice 
were hardly of the first magnitude, and it is to be ob
served that no misrepresentation of a really grave 
character was even alleged.

The Premier’s reply in Parliament was, on the 
whole, entirely crushing. As to the Versailles con
ference, General Maurice was in Versailles when it 
occurred, but he was not present at the conference, 
and he had not truthfully stated the action of that 
conference; for the decision to extend the front of the 
Fifth British Army had been reached before the con
ference assembled. As for the Premier’s statement, 
regarding the military strength of the Allies on the 
Western front, the figures given had been obtained 
from General Maurice himself. The challenged 
statement regarding military forces in Mesopotamia, 
Palestine and Egypt was based on a staff officer’s 
report in a Cabinet meeting and was passed without 
correction by General Maurice’s office. With these 
rejoinders, and with severe comment on the “ ex
ample of indiscipline”  which the General had gra
tuitously offered to the Army, the Premier rested 
his case. His victory was certain.

What stands behind this very extraordinary epi
sode it is not easy to discover. Undoubtedly it 
means in some degree that kind of collision between 
the army staff and the civilian government which 
occurs in every war, which has for some time been 
in quiet evidence in England, which often becomes 
extremely embittered, and which in Germany has 
resulted in the virtual overthrow of the civilian 
government and the placing of the army leaders in 
absolute control. There were doubtless other in
fluences at work: How far mere partisanship may
have played a part in the episode, how far news
paper politics and how far resentment over the still 
obscure incident of Sir William Robertson’s retire
ment as Chief of Staff, it is impossible at this dis
tance to say. It must in fairness be admitted, 
moreover, that the whole Cabinet situation had been 
complicated in a most peculiar way by the situation 
regarding Ireland.

In that matter, it has been as difficult to under
stand what Lloyd George’s policy really was as to 
predict what the consequences would be. * There 
were many and forcible reasons for introducing con
scription into Ireland as well as into England, Scot
land and Wales. But the Irish Nationalists had 
made assent to conscription wholly dependent on 
the granting of Home Rule, and the Government 
had announced conscription with only a general 
promise to push the Home Rule Bill in the House.

The failure to observe the opposite order of suc
cession may have resulted from political obstacles, 
in Ulster or in the House of Commons itself. But 
an undeniably difficult situation was created, and 
it was certainly not helped by the subsequent naming 
of Sir John French as Commander of the British 
Forces in Ireland. It is entirely true that French 
was already in general command of the land forces 
in the British Islands. But it did not follow that no 
other man could be detailed to meet the Irish crisis 
itself.
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Furthermore, the fact that French had resigned 
from the British army shortly before the war, on the 
ground that he would not allow himself to be placed 
in a position where he might be compelled to assist 
in coercing the Ulster Unionists, in case of their 
armed opposition to Home Rule, was bound to make 
his appointment to his new post to-day an immediate 
provocation. It was the flaunting of a red rag in 
Irish politics. Fortunately, perhaps, for Lloyd 
George himself, Parliament has moved very cau
tiously in the matter of Irish conscription and has 
shown far less impulsiveness in the matter than the 
Premier himself. It may be possible yet to combine 
the two measures— with what results one can only 
conjecture on the basis of the mercurial Irish char
acter.

The fundamental consideration in the attitude of 
Parliament and people toward the Lloyd George 
Ministry and this latest Cabinet crisis, has unques
tionably been their determination to prosecute the 
war to a finish and their complete unwillingness 
to create any complicating or difficult situation 
which could be used either to the enemy’s advantage 
or to further an inconclusive peace. If Lloyd George 
were to fall, Mr. Asquith, as leader of the Opposi
tion, would be his logical successor. But the objec
tion to Asquith now, as at the time his own Ministry 
was voted out, has been the strong feeling of the 
people that he had not (and perhaps temperamentally 
could not) become the driving force in the conduct 
of the war which was indispensable at this juncture. 
Finally, the Premier’s sweeping victory in the House 
was evidence, in its way, that the situation on the 
Western front is no longer regarded with the extreme 
despondency which prevailed two weeks ago. Had 
Ypres or Amiens been captured by the Germans 
during the intervening time and the British been in 
continued retreat towards the Channel ports, or 
had either event been considered an imminent prob
ability, it is likely enough that no British Min
istry could have survived a Parliamentary attack.

A GUARANTY OF DEPOSITS BILL.
On page 1842 of our last issue (May 4) we gave the 

full text of a bill, favorably reported by the Senate 
Banking and Currency Committee, providing for 
a “ guaranty”  of deposits of S5,000 and under in 
national banks.

At any other time than the present this proposition 
might be expected to create considerable controversy. 
In the absorption of tremendous war questions, it 
may receive little attention. Yet the principle in
volved is one which has caused violent discussion in 
the past.

“ Guaranty of deposits”  is not a new thing. It 
has appeared in many guises heretofore— but usually 
as a measure of State banking. When the question 
became acute in more recent times the State of Okla
homa passed a law and suffered inconvenience and 
loss as a consequence. It may be said, briefly, that 
the difficulty of making a law adequate without 
being burdensome, lies in estimating in advance the 
possible failures which the assessment fund or tax 
may be called upon to meet without trenching on 
the Government treasury. As to the principles in
volved in making the good banks pay for the bad; 
the inevitable influence on banking conduct when 
Government stands ready to make good all losses, 
especially where new banks are coming into exist

ence; and the deprivation to old and respected insti
tutions of the “ goodwill”  which years of honorable 
and able conduct have brought to them in their 
respective communities; we make no discussion—  
they are all known.

The bill itself contains some curious provisions. 
By what ethical route can a reason be reached for 
guaranteeing deposits of five thousand dollars and 
under only ? Can a banker say to his customer: “ The 
safety of your deposit in our institution is at an in
verse ratio to its amount” ? Any why should a 
member of the Federal Reserve system (equipped 
to convert liquid paper into reserve notes overnight 
if need be to pay unusual demands in panics) need 
this additional appeal to secure deposits? And can 
a national bank in a section of country where it can 
afford to pay, and does pay, more than four per cent 
on deposits, say: “ If you favor us with your funds, 
including 85,000 and under, and are willing to re
ceive four per cent, we, or the Government of the 
United States for and through us, will “ guarantee”  
the deposit, but if we pay you more than that rate 
we cannot make such guaranty? Again, the small 
depositor and the large shall at the end of thirty 
days, on his proved claim, whatever the amount of 
his average deposit, receive accordingly 85,000, or 
less, but never more; while it is expressly provided 
that the tax of one-tenth of one per cent shall be 
levied “ on 85,000 of the aggregate of each of the 
other deposits averaging more than 85,000.”  Since 
the bill tentatively limits the rate of interest (why?), 
and may in some cases reduce the rate, a partial 
effect is to make deposits averaging over 85,000 
create a tax fund for the purpose of paying deposits 
under 85,000. And, since deposits under 85,000 
are made safe, will the depositor seek to keep his 
average under 85,000 or go over the top and take his 
chances ?

The Committee report indicates that the Comp
troller thinks one-fortieth of one per cent will be 
“ abundantly sufficient to provide a guaranty fund 
adequate” — then, why start with a tax of one-tenth 
of one per cent? And this brings out clearly the 
difficulty we have pointed out, and which has 
wrecked other of these laws, when limited to State 
areas and institutions— no one knows in advance 
of experience over long time what amount of fund 
will be sufficient or adequate. And now that the 
embracement is to include all the national banks (to 
say nothing of periods of readjustment ahead), this 
difficulty is increased and the liability of taxpayers 
outside of their banking connections as subjects of 
Federal taxation to pay losses of mismanaged banks 
is correspondingly increased.

The Committee declares the purpose of the bill is 
to draw currency in “ hiding”  into the banks, of 
which it is believed a “ very large amount”  exists. 
Well, as to the miser, it may have little effect; for 
his delight is to run his skinny fingers through the 
yellow coins under the midnight lamp. As to the 
proverbial timid man, “ afraid of banks,”  he can buy 
war stamps and cash them in at the post office any 
time. These “ timid”  ones, are not the active, in
telligent persons of the business world, and, with 
war bonds selling by the billion, if they cannot be 
induced to put their faith in the combined resources 
of the United States, the guaranty appeal of a single 
small bank will not move them very strongly. The 
“ amount”  of money in “ hiding”  is unknown; and to 
a degree mythical. There is more money in the
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pockets of the people than is necessary, and a ‘ ‘cam
paign” to induce them to use checks, or A. B. A. 
checks, would swell deposits, if it is necessary to 
“ add to the volume of the banking power of the 
United States in a very substantial way.”

But it is hardly needful to discuss the measure. 
Its pros and cons have been threshed threadbare. 
In the vast and complex financial problems engaging 
the country it is but a leaf in a storm. But whatever 
worth it has, whatever need exists for its passage, 
be its effect on money in hiding what it may, it 
creates an artificial distinction and difference be
tween State and national banks in localities where no 
State law of guaranty exists. What this may serve 
to do in course of years remains to be seen. Take 
the “ new depositor”  who is ever in mind. In the 
small town where there is one State and one national 
bank, with a five thousand dollar guaranty in one 
and not the other, which will he choose? And will 
the lagging State banks seek to enter the Federal 
Reserve system so that they may have equal attrac
tion for the new depositor?

EDUCATION IN NEW YORK CITY.
The advent of a new Superintendent of Schools in 

the City of New York at this critical time in the 
nation’s affairs is an event of more than ordinary 
importance and bearing. It is so, because of the 
mixed character of the city’s population, the size, 
density and demands of that population, and the 
number of children to be educated—some seven to 
eight hundred thousands. Inevitably, the weight 
of the city’s power in the nation must cast its reflec
tion upon the policies to be pursued in the schools. 
And just here arises the point for careful guidance 
upon the part of the head in charge, and for serious 
and temperate consideration upon the part of citi
zens and parents.

Dr. William L. Ettinger, the recently elected in
cumbent, is a native New Yorker, and has had 
previous experience in the city’s schools. He comes 
with a fair degree of testimony as to his worth and 
ability as an educator, and has been received by the 
press with a spirit of goodwill that seems to insure 
him a satisfactory freedom and leeway in the prose
cution of his difficult task. In his office soon after 
his election Dr. Ettinger said: “ I do not intend to 
recommend to the board any revolutionary changes 
or sweeping reorganizations within the public school 
system.”  And, continuing, he said:

“ The present war crisis has brought home to us 
the fact that unified national ideals must be based 
upon a sound elementary education, including a 
thorough mastery of our mother-tongue. The draft 
disclosed that an enormous number of young men 
were lacking in a knowledge of the English language, 
and other fundamental subjects. A half-way decent 
English will not do.

“ Moreover, the demands of war conditions have 
awakened all to the value of vocational education, 
whether it be commercial or industrial. It is not 
so long ago that one had to defend any change in the 
older bookish curriculum, but the urgent demands 
of the Federal Government that the schools immedi
ately assist through their regular and special courses 
in training certain types of workers should impress 
upon us the fact that no future emergency should 
find us equally unprepared because of the lack of 
vision of those in responsible charge of our educa
tional system.”

Whether or not this utterance argues the promo
tion of a modified form of the Gary system, the

double-session and work-study-play plan (to which 
the Superintendent is committed at least as a tem
porary expedient), together with an increase of pre
vocational training, it indicates, for one thing, how 
completely our thought is dominated by the war. 
As to the need of this intensive thinking on the part 
of our citizens we do not inquire. But that it should 
control our relations to our public schools may be 
open to consideration. In the first place, this pre
liminary statement of needs and intentions, as made, 
discloses the particular conditions in New York City. 
And these find no parallel elsewhere in the country, 
and are approached, even, by few cities or communi
ties. Yet, if national unity be our goal, the child 
must be educated to become a citizen, equally wel
come and forceful in any part of the country. This 
would imply a proper appreciation of our institu
tions and laws as more important than vocational 
training, and it would render the teaching and ac
quirement of English all the more useful as the 
common language of our people. In a later state
ment in the form of an interview in the New York 
“ Times”  of Sunday last, the Superintendent amplifies 
his views as to prevocational study as follows:

“ I hope we shall find it possible to extend that 
method very widely and before long to bring it into 
the entire city under the junior high-school sys
tem. Prevocational work, as we have tried 
it, is only a minor degree industrial training; 
it is rather industrial and vocational education 
and guidance. In the shops of the prevocational 
schools the average child is sent from time to time 
from one shop to another. He gets an opportunity 
to study several trades, to find out which one he 
likes, and which one he seems to do well in, as well 
as which occupations inspire positive dislike or entire 
lack of interest. An attempt to make the prevoca
tional schools self-maintaining, or anything like it, 
through the.value of their products, misses the point. 
We try to give the children a chance to learn by 
trying themselves what work seems best suited to 
them.

“ This work we hope to extend in the installation 
of the junior high schools with three-year industrial 
commercial and academic courses. . . .  In the 
first six years the elementary school, there must be a 
marked stressing of the elementary subjects.”

We do not enter into a discussion of the value of 
vocational training, or of its feasibility in a public 
school system, though it must be apparent that as 
far as the average child’s education is concerned it 
can have little or no bearing in our present national 
crisis. If the primary pupil is to be e’ncouraged to 
stay in school long enough to really receive even this 
proposed junior high-school education, the war will 
be over long before his vocational knowledge can be 
made available to the Government. The important 
point is how far this thought should enter into the 
shaping of our schools. We all trust and hope that 
a victorious war will soon be finished, and that 
with it will come that lasting peace for the attain
ment of which, in part, the war is waged. But we 
do not wish to comment upon a future preparedness, 
even as a part of school training. Attention is 
called to the recent State law for military drills. 
The broad question is, shall wars’ needs and a time 
of war enter into the shaping of popular education, 
as far as this mooted vocational training is con
cerned .

No doubt, as the amplified statement indicates, 
war needs and war, is but secondary, and a corollary 
to, indeed an argument for, prevocational training.
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But let us consider this. This junior-high-school 
pupil, seeking and finding, if possible, a vocation, 
must do so with an object in view. Just now all 
industry and citizenship are subjected to the prose
cution of the war. It is avowed that we are demon
strating we are no longer a nation of ‘ ‘money-grub
bers’ '— that we are laying all that we have and all 
that we are on the altar of country. Well and good. 
But is this embryo citizen to be taught that this 
exaltation of the State over the individual is to be 
permanent and is the prime purpose of engaging in 
prevocational studies? Or, on the contrary, is he 
to be taught the true beneficence of trade as a 
civilizer, when pursued for the good it may do to the 
world, because it frees the effort of the individual to 
larger influence in wider fields?

Citizens of New York City are familiar with the 
controversy which endures over vocational training. 
After six years of elementary training, at the very 
period of this junior-high-school training, the child’s 
mind really first becomes ready for the planting. 
We are inclined to believe that aside from the incul
cation of qualities of good citizenship our public 
schools over this time may well pursue a course of 
instruction calculated to lay broad the foundations 
of knowledge and induce a love of learning for its 
own sake. The field to contemplate is one of peace 
rather than war. The object is the civil life rather 
than the military. The perplexing problems of 
national needs and of warring States can hardly be 
avoided in the child mind if vocations are to be for 
State support and defense and must serve to make 
it more perplexed. In some of the Western border 
States of the Union, after the Civil War, the history 
of that conflict was barred from some of the schools 
for the reason that feeling still ran high between 
the opposing survivors as to its causes and conduct. 
Applying the same motive— to insure tranquility 
and union— to the instruction of children among the 
heterogeneous population of New York City we would 
not expect unity to proceed from a discussion of the 
countless problems of this war in our city schools, 
nor have we even before attempted to build the 
foundations of good citizenship in our youth on such 
a basis.

That, as a people, we are now thinking on every
thing in terms of war is one of the burdens we take 
upon ourselves as a duty to country and as means of 
success in the war. But should we lay this burden 
upon our children? Should we approach our 
schools clad in this armor? Should we shape a 
curriculum, the influence of which is to extend 
through life, by the war-needs of the present, or 
in truth, any future time? And in saying this we 
confine ourselves alone to the objects of toil and labor 
and industry. Have we not other innumerable 
agencies on which we may rely to show the rights 
and wrongs of this all-embracing conflict to the 
child, whether of Russian Bolsheviki antecedents 
or French, Italian, Hungarian, German, Danish, 
Swedish, Norwegian, Spanish or Greek parentage? 
Or, to take a more direct view, are we to undertake 
vocational training with a view to subjecting our 
occupations to the freedom of individualism or to 
the socialism of State control, operation, and owner
ship ?

These questions, from the standpoint of a united 
citizenry through the influence of education upon 
the pliable mind of the child, would seem to answer 
themselves. The school years of childhood are

growing shorter. The pressure of life’s activities 
grows more intense. From one standpoint this 
would seem to argue the utility of sending the 
pupil forth armed with a practical knowledge, in 
short a vocation, with which to fight “ the bread and 
butter battle.”  But can this be done in conjunction 
with the mere essentials of knowledge; can the mach
inery be adequately provided; can there be skilled 
artisans, merchants and bankers sent forth from 
our common schools? It is clearly set forth that 
“ choice”  of vocation is the chief aim. But to what 
end? Answer this as you will. It is far and away 
from that mental training which energizes “ love 
of country,”  and which imbues the principles of 
perpetual peace for which we are now fighting.

We cannot but feel that war’s needs and conditions 
should only influence us in keeping our public schools 
(as measured by the time limit of six and three years) 
closer to the old ideals in education, though we must 
admit that these have been the subject of constant 
change, as far as the machinery, invoked by the 
State for the public good, is concerned. Will we 
write upon the blank page of the child’s mind the 
seething feeling, with which we are now ourselves 
encompassed, or will we regard this unfolding power 
of thought as something sacred and set apart from 
turmoil and tempest? Something that has in it 
reverence for things of good repute, steadfastness 
in fellowship and friendship, devotion in and to 
helpfulness and consecration to industry, energy, 
truth and righteousness, because these are com
ponents of peace, though they may be used in war? 
Surely the presence, teaching, * and example of 
the instructor has lasting effect. There is enough 
to do. The paths of study are as infinite as the 
personalities and aspirations of the child-men.

If good citizenship in war takes on the nature 
of a vocation, it will still be good citizenship in time 
of peace and must be shaped in independence of war’s 
conditions and calls. And once possessed will be 
sufficient unto any day and any call. To give 
sufficient instruction in elementary knowledge so 
that self-development may ensue— that there be 
successful men and women and able as well as 
patriotic citizens— this is the task.

THE ERROR OF THE ZONE POSTAL SYSTEM 
SHOULD BE CORRECTED.

In December last the New York Board of Trade 
and Transportation adopted a resolution condemn
ing the tax proposed on second-class mail matter by 
Section 1101 of the War Revenue Tax Law, which was 
declared to be, especially in its proposed application 
of the zoning system, “ in principle contrary to the 
policy as to such publications which this Govern
ment established, many years ago.”  The resolu
tions, therefore, urged amending the law by aban
doning all attempt to discriminate in rate between 
reading and advertising matter, and also abandon
ing all attempt to apply the zone system to second- 
class matter. At the Board’s monthly meeting on 
Wednesday, the subject was again taken up and the 
recommendation was renewed that the zoning pro
vision be repealed, and that Congress be asked “ to 
give serious consideration to the vital necessity for 
maintaining during the war, without drastic changes, 
all the instrumentalities which facilitate a unity of 
understanding and purpose between the several sec
tions of the country regarding the Government’s war 
measures, upon which instrumentalities the Govern-
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ment must continue to rely so largely for the success 
of such measures.”  So the Board “ most earnestly 
petitions Congress to at least suspend the operation 
of the zoning system until after the war”

It is not supposable that Title X I, in which these 
provisions are placed, was framed with any punitive 
intent; in that case, an entire exemption from change 
would hardly have been granted to the county of 
publication, since most journals except “ magazines”  
have the larger part of their circulation local. There 
seems to have been a hazy desire to leave no possible 
source of revenue untouched, and a hazy notion 
that advertising is the main stay of the publishing 
business and therefore ought to have a special im
post. In the course of tossing to and fro, various 
propositions for a tax on publishers came up in the 
Senate Finance Committee during the summer, a 
special tax on advertising and even this zoning ap
plication being among them. All the work of the 
special session was done in haste, excitement and con
fusion, with an unhappily small effort to apply seri
ous study to the probable effects. Any such study 
must have shown that the zoning application will 
tend rather to reduce than increase revenue, because 
of being prohibitory in its bearing. It seems incon
ceivable that any considerable number of Congress
men could have consented to (much less have favored) 
a proposition which was seen to be likely to cut up 
the country into zones or sections by limiting the 
interchange of views and the spread of information. 
There had already been a Liberty Loan, and the 
indispensableness of the newspapers must have been 
plain to all. These objectionable sections, therefore, 
were evidently adopted in committee, in course of 
a wearying struggle over an always difficult problem, 
adopted without careful thought concerning their 
effect, adopted then by the two branches of Congress 
without consideration given to all parts of a bill of 
great bulk, and then signed by an Executive who is 
always overburdened. So the situation is not one 
of deliberate and conscious error.

Now the error has become so palpable and so 
menacing in its effects that there is no longer any 
excuse for refusal to correct it; and here it should 
be borne in mind that one tacit excuse for the tumul
tuous haste in which much crude and bad legislation 
gets put through is that an emergency is upon us, 
that time is of the essence of relief and something 
must be done very quickly, but that, if any mistakes 
are made they can always be rectified afterwards. 
Taking the plea at its own estimate of itself, let us 
now proceed to undo this particular piece of mischief 
before it has opportunity to work its bad effects on 
the country and the cause. We have Germany 
before us as one example, a country where an un
hampered press in respect to both opinions and facts 
has not been permitted, and is now permitted even 
less than ever before; we also have unhappy Russia, 
a vast and populous territory where the people are 
not homogeneous, know nothing of the world outside, 
and very little within their own country— a country 
which is territory but not a nation or a people, 
therefore at cross-purposes and subject to dispersive 
misleadings. Our wide belt across this continent 
has become great by being blessed with a scheme of 
inter-communication which, notwithstanding its mis
fortunes of inappreciation and maltreatment, is the 
best the world has produced. We made public 
grants to build the trans-continental lines, and for a 
term of years nothing was deemed too great induce

ment or help for railroads, because they were rightly 
counted a vital necessity. The rail and the news
paper go together; each makes possible the other; 
neither can thrive without the other, and nothing 
worth the having can live and thrive without both. 
Our national policy from the first has been to pro
mote communication to the utmost; and for the 
future, especially the immediate wrestle of war, 
we need nothing so much as to make sections geographi
cal only and to make of ourselves one people, with 
one joint thought and one aim. We arc rejoicing 
now over the triumphant success of the latest loan, 
but that would have been impossible without the 
press; indeed, without the press (if such a condition 
can be imagined) we might have heard in incidental 
ways that a war had broken out in Europe, but should 
have known little more than that. Mr. McAdoo 
has publicly acknowledged that the loans “ could not 
have succeeded without the support of the news
papers,”  also that “ an enlightened public opinion is 
the chief asset of a democracy,”  and the American 
newspapers “ are performing a public service of in
calculable benefit to the nation.”  Nay, without 
them there would be no nation, and the most disas
trous error possible would be to fail to recognize 
and remember that only the people (and the whole 
people) have power to “ carry on” ; that this power is 
conditioned on having their hearts and their heads 
at one for the cause, and that they are entitled to 
have and must have the truth about public affairs. 
Short of this, they cannot believe, feel and act in
telligently and unitedly.

Much of this seems like seriously re-stating the 
most elementary facts of geometry, yet it is in human 
nature to undervalue that which we have long had 
and that which we are not made to miss or to struggle 
to retain. Says Governor Gardiner of Missouri: 
“ Any restriction upon the dissemination of informa
tion is indefensibly even in ordinary times, and at 
this time would be a most serious mistake” ; therefore 
the zone law should be repealed. Says Governor 
Capper of Kansas: “ This zone system spells annihila
tion for thousands of useful publications . . .
and means a sectional press in an era when we need, 
as never before, a national spirit . . .  its im
position at this time would be a strategical blunder 
that would amount to a national calamity.”

No intelligent man who stops to think will gainsay 
this. So why should not all intelligent men stop and 
think? Rather, why should not intelligent men act, 
by spurring up a Congress somewhat impatient of 
prolonging the session into promptly correcting such 
blunders as this (and also the physical valuations of 
railways) since they allow no rational doubt and 
might be so simply disposed of?

NEW YORK CENTRAL’S STRIKING REPORT.
The annual report of the New York Central 

Railroad Company, submitted the present week, 
las only very brief remarks, but the document is 
nevertheless of absorbing interest. , The statistics 
are in the usual comprehensive form and they speak 
eloquently of the adverse circumstances and con
ditions that the management had to contend against 
during the twelve months. They also furnish tes
timony to the income strength of the property, un
der which heavy encroachments upon net income 
are possible without impairment of ability to pay 
the customary dividends. Perhaps most note
worthy of all is the renewed demonstration which
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the 1917 results afford of increasing operating effi
ciency. There was further development of such 
efficiency during the year under review, and that 
this should have been the case in a period of such 
unfavorable conditions as prevailed during 1917 is 
in itself the strongest proof of what has been and is 
being accomplished. Of course, the New York 
Central system, like other railroad properties, is 
now under Government control and management, 
and for the immediate future the advantage to ac
crue from still further growth in operating efficiency, 
should that result, as seems likely, will inure to the 
Government, since the company will get as com
pensation or rental a fixed sum based upon past 
income. It is satisfactory nevertheless that progress 
should continue to be made in the right direction, 
and that all the indications should make it plain 
that the property is being efficiently and wisely 
administered.

The New York Central Railroad in point of in
come ranks, as everyone knows, among the biggest 
railroad properties in the country. Its gross rev
enues for the calendar year 1917 from railway 
operations alone aggregated no less than $216,
267,517, or $14,682,468 better than the gross for 
the calendar year 1916, which had been the very 
best on record up to that time. The additional 
gross, however, yielded no additional net. As a 
matter of fact the net revenue from railway opera
tions in 1917 was $9,177,067 less than in 1916. 
Owing to the great increase in wages and the en
hanced prices that had to be paid for fuel, materials, 
supplies and everything else entering into the oper
ating accounts of a railroad, the ratio of expenses 
to earnings rose from 64.36% in 1916 to 71.02% 
in 1917. These figures are before the deduction 
of taxes and they mean that with $14,682,468 
addition to gross revenues the augmentation in 
expenses reached no less than $23,859,536. In 
addition, taxes were $2,758,089 heavier than in 
1916 and there was further increase of .$1,489 in 
the deduction for one of the minor items, thus raising 
the loss in net income, as compared with the year 
preceding, to $11,936,645.

Simultaneously, the company’s income from its 
investments in auxiliary and outside properties was 
heavily reduced. For example, the profit from 
the separately operated properties is reported as 
only $626,807 for 1917, as against $4,350,787 for 
1916 (the bulk of this being accounted for by the 
fact that the Boston & Albany lease which in 1916 
yielded a profit of $2,751,595, in 1917 netted a loss 
of $4,532 and that the profit from the operation 
of the Pittsburgh McKeesport & Youghiogheny 
RR. was only $974,175 in 1917, against $1,624,239 
in 1916) and the dividend income from the company’s 
stock holdings in other companies was only $7,
464,993 for 1917, as against $11,099,697 for 1916, 
the principal falling off here being in the decrease 
in the dividend on Pittsburgh & Lake Erie stock 
from $4,623,827 (30%) in 1916 to only $1,799,310 
(10%) in 1917. Fixed charges and rentals were 
heavier in amount of nearly $1,000,000.

Altogether the income results for 1917 show net 
corporate income (above expenses, taxes, fixed 
charges, rentals, &c.) of only $25,599,219, as against 
$45,659,217 for 1916. In other words, the New 
York Central suffered a loss of over $20,000,000 in 
the sum left over for the stock, affording thereby 
an idea of the extent and severity of the adverse

conditions prevailing- But even after this great 
shrinkage in net income, the amount of the net was 
more than double the sum required to meet the 5%  
dividends which are being paid on the stock of the 
company. These 5%  dividends during 1917 called 
for $12,479,602, besides which the sinking fund 
contribution called for $115,563, making together 
$13,004,053, whereas, as will be seen, the amount 
of income available for the purpose was almost 
$26,000,000— in exact figures $25,599,219. From 
the stockholders’ standpoint that is a most gratify
ing feature, the result being far better than anyone 
could have dared to hope for.

Turning to the traffic records in the report, the 
manifestation of increasing operating efficiency is 
everywhere in evidence. The traffic moved and 
handled was of course greatly in excess of the pre
ceding year. The number of tons of freight carried 
one mile in 1917 aggregated 24,768,776,420, as 
against 23,631,296,127 in 1916, while the number 
of revenue passengers carried one mile was 2,546,
427,088, as against 2,352,190,469. In other words, 
the company carried 1,137,480,293 more tons of 
freight one mile, an increase of nearly5%, and 193,
236,619 more passengers one mile, an increase of 
over 8% . Yet this additional transportation ser
vice was rendered with a reduction of 1,865,725 
miles in the train mileage, a reduction of 1,674,148 
miles in the locomotive mileage and a reduction of 
114,668,367 miles in the car mileage, showing 
improvement all around. In like manner the record 
as regards trainload and train-mile revenue is 
striking. For 1917 the average trainload (all freight) 
works out 927 tons, as against 846 tons, the average 
load for 1916. In brief, the company increased 
its trainload over 80 tons, or 93^%, in a single 
period of twelve months. This would have to be 
regarded as notable if accomplished under ordinary 
normal conditions. When in addition we take into 
consideration that this great improvement in train
load was effected in a twelve-months period when 
operating conditions were bad— when there were 
long periods of adverse weather, car shortages, 
freight blockades and port and terminal congestion, 
which on more than one occasion necessitated the im
posing of freight embargoes— the marked increase 
in 1917 in the train-load is seen to have been an 
achievement of the highest, order.

Owing to the heavier trainloads, the trains earned 
$5 09 per train-mile in 1917 as against $4 58 in 1916, 
an increase of 51 cents per train-mile, or over 11%. 
Higher freight rates had only a trifling influence in 
raising the train-mile revenue. The company real
ized 6.03 mills per ton per mile in 1917 as against 
5.98 mills in 1916. The increase, it will be seen, was 
only five one-hundredths of a mill, or barely 1%. 
And that is all the benefit the company derived on 
its freight tonnage as a whole from the increases in 
freight rates so grudgingly granted by the Inter
State Commerce Commission.

The higher trainload, as already pointed out, 
increased the train revenue per freight-train mile 
51 cents, but even this was not sufficient to offset 
the great augmentation in expenses. As stated 
above, this augmentation in expenses on the entire 
traffic of the system (not counting heavier taxes) 
aggregated $23,859,536, while the increase in gross 
revenues was only $14,682,468. Of the $23,859,536 
increase in expenses $18,676,911 was in the trans
portation expenses. The detailed statement of
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these expenses shows that the bulk of the addition 
occurred in the expenditures for fuel and for wages 
How much of the added expense for wages is due. 
to an increase in the force of employees and how 
much to higher wage schedules, there is nothing in 
the report to indicate. But some light on the ques
tion is thrown by a statement in the annual report 
of one of the auxiliary roads, namely the Cleveland 
Cincinnati Chicago & St. Louis Ry. This report 
tells us that “ pay-rolls increased $3,848,262, of 
which $2,323,944 was due to increases in wage 
schedules.”

RAILROAD GROSS EARNINGS FOR APRIL.
Railroad earnings are now improving month by 

month. Some early returns for the month of April 
afford testimony to the fact. One hears little now 
of freight congestion and freight embargoes; and 
complaints on that score have evidently become 
a thing of the past. Expenses still keep mounting 
up and cost of operation is unpleasantly high. The 
prodigious further increase in wages now recom
mended by the Wage Commission appointed by the 
Director-General of Railroads, Mr. McAdoo, and 
which for the entire railroad system of the United 
States, is estimated at no less than $288,000,000 (as 
compared with the end of 1915) will add still further 
to the difficulties of economical operation of the 
roads. But, as an offset to this, the Inter-State 
Commerce Commission is certain to grant very sub
stantial advances in rates. This Commission, now 
that the Government is responsible for the financial 
operations of the railroads, is dealing out freight 
advances with a liberal hand, where before, with the 
roads under private management, it was pursuing 
a very niggardly policy in that respect, either deny
ing such increases altogether, or permitting them only 
to an inconsequential extent and in the most grudg
ing fashion.

The number of roads which now furnish returns 
of their gross revenues immediately after the close 
of the month is steadily diminishing. There are 
enough roads, however, still contributing such re
ports to enable one to get an idea of the general 
course of earnings. Therefore, it is interesting to 
find that the 26 roads included in our statement at 
the end of this article, with an aggregate of 65,723 
miles of road, (and embracing as usual the three 
large Canadian systems) record an aggregate increase 
for April 1918, as compared with April 1917, of 
$7,061,665, or 12.98%. The increase is larger than 
it would have been, because the month had five 
Sundays last year, as against only four the present 
year, giving an extra working day, but even after 
allowing for that circumstance, the improvement is 
of gratifying extent. It was aided by larger grain 
and live stock receipts in the West, by a tremendous 
volume of coal traffic and by a larger movement of 
freight generally.

What gives additional significance to the improve
ment in earnings is that it follows very satisfactory 
increases in the two years immediately preceding. 
In April 1917 our early statement covered 86,516 
miles of road and showed an increase of $8,577,503, 
or 12.47%. In April 1916 the statement, covering 
then 89,588 miles of road, registered an increase of 
no less than $13,130,023, or 22.45%. It is only fair 
to say, though, that the 1916 improvement followed 
a loss in the year preceding and also a loss in the 
year before that. However, the 1916 gain exceeded

in amount the losses of these two previous years 
combined. That is to say, in April 1915 our early 
statement registered a decrease of $5,392,824, or 
8.05%, and in April 1914 our early compilation 
showed a loss of $4,466,008, or 6.28%. In April 
1913, on the other hand, notwithstanding the draw
backs then imposed by the floods, general trade was 
still good, and the volume of railroad traffic con
tinued to expand. As a result, the roads repre
sented in our early statement recorded a collective 
gain of $4,243,312, or 6.51%. In 1912, too, the 
showing was very good, the roads furnishing early 
returns registering a gain of $5,643,482, or 9.66%. 
Contrariwise, in 1911 our early statement showed 
$1,238,713 decrease, or 1.99%. Prior to 1911 the 
record was one of almost continuous gains, except 
that a very heavy contraction occurred in 1908 
following the panic of 1907, as will be seen by the 
summary of the totals which we now present:

Mileage. Gross Earnings.
Year

Given.
Year

Preced'd
In

crease
Year

Given.
Year

Preceding.
Increase (+ )  or 
Decrease (—),

April. Roads Miles. Miles. % S $ $ %1897___ 127 94,489 93,813 0.72 35,879,305 35,887,851 —8,540 0.021898___ 125 90,010 95,472 1.19 42,467,647 36,570,132 +  5,897,515 16.131899___ 119 93,643 92,452 1.28 42,404,311 40,802,578 +  1,601,733 4.071900___ 111 97,191 95,189 2.10 50,085,127 44,562,898 +  5,522,229 13.291901___ 97 96,874 93,923 3.14 50,046,333 45,643,860 +4,402,473 9.651902___ 88 95,147 93,696 1.55 57,842,565 52,093,060 +  5,749,505 11.031903___ 80 101,421 99,450 1.98 69,812,310 61,413,330 +  8,398,980 13.671904___ 08 85,599 83,301 2.76 51,399,901 53,825,303 —2.425,402 4.511905___ 58 80,740 79,409 1.60 51,243,441 47,140,179 +  4,103,202 8.701900___ 50 77,543 75,829 2.26 52,409,705 46,946,012 +  5,403,693 1.041907___ 05 93,472 91,929 1.69 79,566.158 68,521,631 +  11,044,527 16.121908___ 53 79,203 78,027 1.51 46,398,330 57,884,380 — 11,486,050 19.851909___ 50 77,484 75,931 2.02 48,753,048 43,104,976 +  5,048,072 13.101910___ 50 86,023 83,600 2.82 60,761,753 52,437,828 +  8,323,925 15.871911___ 50 88,142 86,488 1.91 60,981,607 62,220,320 — 1,238,713 1.991912___ 44 86,559 84,961 1.89 64,096,256 58,452,774 +5,643,482 9.661913___ 45 88,299 86,071 2.50 69,440,730 65,197,418 +  4,243,312 6.511914___ 50 93,167 91,892 1.38 67,980,433 72,446,441 — 4,460,008 0.281915___ 50 89,285 88,425 0.97 60,352,163 65,744,987 — 5,392,824 8.051910___ 40 89,588 87,566 2.31 71,611,067 58,481,044 +  13,130,023 22.451917___ 41 80,516 85,077 1.62 77,425,837 68,848,334 +  8,577,503 12.471918___ 20 65,723 65,003 1.11 60,374,316 53,312,651 +  7,061,605 12.98Jan. 1 to April 30—
1897___ 127 94,489 93,813 0.72 143,231,183 146,410,077 —3,178,894 2.171898___ 125 96,610 95,472 1.19 169,183,383 145,709,416 +  23,473,907 10.111899___ 119 93,643 92,452 1.28 168,596,988 161,727,613 +  6,869,375 4.241900___ 110 96,918 94,916 2.11 204,218,414 176,355,301 +  27,863,113 15.791901___ 97 90,874 93,923 3.14 205,862,063 188,890,916 +  16,971,147 8.981902___ 88 95,147 93,696 1.55 225,617,790 209,367,916 +  16,249,874 7.761903___ 80 101,421 99,450 1.98 269,474,440 237,871,314 +31,603,126 13.281904___ 08 85,599 83,301 2.76 203,888,689 207,669,892 —3,781,203 1.821 9 0 5 .... 58 80,740 79,469 1.60 199,516,795 187,699,261 +  11,817,534 6.301900___ 50 77,483 75,829 2.26 213,037,494 183,266,795 +29,770,699 16.241907___ 05 93,472 91,929 1.69 296.069,926 274,505,101 +  21,504,825 7.891908___ 53 | 79,203 78,027 1.51 184,447,156 212,117,121 —27,669,965 13.041909___ 50 77,484 75,931 2.02 191,806,638 173,891,825 +  17,914,813 10.301910___ 60 80,023 83,COO 2.82 238,997,469 205,678,312 +33,319,157 10.201911___ 50 88,142 86,488 1.91 242,986,608 242,708,018 +278,490 0.121912___ 44 80,559 84,961 1.89 248,985,054 231,794,387 +  17,190,607 7.421913___ 45 86,071 88,229 2.50 277,561,305 253,035,295 +  24,526,010 7.521914___ 50 93,167 91,892 1.38 271,392,968 280,252,002 — 14,859,034 5.311915___ 50 89,285 88,425 0.97 238,764,339 260,809,225 —22,044,880 8.451910___ 40 89,588 87,566 2.31 279,629,753 228,512,848 +  51,116,905 22.221917___ 41 86,516 85,077 1.62 293,855,850 265,323,904 +  28,531,946 10.751918___ 20 65,723 65,003 1.11 217,795,395 199,025,970 +  18,769,425 9.34

Note.— We do not include Mexican roads In any of tho years.

For the separate roads the showing is the same as 
in the case of the general totals. The improvement 
is widespread and quite pronounced, Southern roads 
and Southwestern being, however, especially con
spicuous in that respect. The Southern Railway - 
System leads with a gain of $2,570,847. The only 
loss of consequence is that of the Great Northern 
with $334,334 decrease, the exhaustion of stocks of 
spring wheat in the Northwest being doubtless 
responsible for this, and the same remark may be 
made with reference to the small losses reported by 
the Minneapolis St. Paul & Sault Ste. Marie and the 
Duluth South Shore & Atlantic. In the following 
we show all changes for the separate roads for 
amounts in excess of $30,000 whether increases or 
decreases:

PRINCIPAL C H A N G E S  IN OROSS EARNINGS IN APRIL.
„ , In cr ea se s .Toledo St Louis Sc Wost.. 859,118 Georgia Sou & Florida  51,257

Southern Ry System____ 82,570,847Grand Trunk Ry (4).... 1,233,724Canadian Pacific....... 971,000Missouri Kan & Texas__ 833,383Canadian Northern_____ 042,600St Louis Southwest..... 256,000Buff Roch & Pittsburgh.. 196,168Chicago Great Wost____ 183,273Colorado & Southern___ 159,608Mobile & Ohio......... 133,044Toxas & Pacific.......  111,172

Representing 16 roadsIn our compilation__$7,404,194
Decreases.Groat Northorn........ $334,334Duluth So Sh & Ati.............  39,930

Representing 2 roads Inin our compilation__ $374,264
We have spoken above of the larger grain move

ment in the West. This refers to the grain move-
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ment as a whole. In the wheat movement there 
was a tremendous falling off. For the four weeks 
ending April 27 this year, the receipts of wheat at 
the Western primary markets were only 4,982,000 
bushels as against 21,659,000 bushels in the corres
ponding four weeks of 1917 and 26,473,000 in the 
same four weeks of 1916. On the other hand, the 
receipts of corn were 24,716,000 bushels in the four 
weeks of 1918 against only 13,521,000 in the four 
weeks of 1917, and the receipts of oats 29,117,000 
bushels against 19,929,000 bushels. Adding barley 
and rye, the combined receipts of the five cereals 
in the four weeks this year were 63,542,000 bushels 
against 60,408,000 bushels in the four weeks of 1917. 
The details of the Western grain movement in our 
usual form are set out in the following:

WESTERN GRAIN RECEIPTS.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

April. 1918. 1917. 1916. 1915. | 1914. 1913.

Buff Roch & P
S

1,416,640 1,220,472
S

897,675
S

698,729
S

564,381
S

793,195
Chic Ind & Lou 796,411 788,854 648,660 559,689 539,358 642,165
Grand Trunk
Grd Trk Wes 6,118,935 4,885,211 4,685,504 4.005,778 4,376,167 4,685,256
D Gr H & M 
Can Atlantic

Tol Peo & Wes 099,738 99,738 86,017 78,621 86,242 93,483
Tol St L & W. 645,339 586,221 459,361 367,446 339,559 371,965

Total .......... 9,077,G63l 7,580,496 6,777,217 5,710,2631! 5,905,707 6,586,064
a April not yet reported; taken same as last year.

EARNINGS OF SOUTHERN GROUP.

April. 1918. 1917. 1916. 1915. 1914. 1913.
S $ S S S S

Ala <fc Vicksb.. al45,577 145,577 143,521 118,184 141,951 157,715
Mobile & Ohio. 1,210,533 1,077,489 1,062,437 914,628 1,082,179 872,880
Southern R y .' [5,212,784 5,802,145 5,657,681
AlaGrtSou. | 414,415 427,681 412,660
C N O & T P 11,811,623 9,240,776 8,045,636 ( 804,842 903,124 730,248
N O & N E . 1 298,176 320,986 313,117
North’ ll Ala. l 42,171 40,659 47,921

Vicks Slir & P. al58,359 158,359 136,936 114,760 157,129 143,292
T otal_____ 13,326,092 10,622,201 9,388,530 7,919,960 8,875,854 8,335,514

4 Weeks end Flour. Wheat. Corn. Oats. Barley. Rye■
ing Apr. 27. (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)

1918.......... 719.000 2S3.000 7,860,000 12,614,000 1,081,000 228,000
1917.......... 1,005,000 3,771,000 4,361,000 9,482,000 1,360,000 381,000

Milwaukee—
1 9 1 8 ____ 75,000 33,000 856,000 2,169,000 450,000 71,000
1917.......... 55,000 1,025,000 611,000 1,609,000 1,050,000 88,000

St. Louis—
1918.......... 263,000 386,000 2,669,000 3,894,000 101,000 44,000
1917.......... 313,000 2,841,000 1,943,000 2,291,000 14,000 8,000

Toledo—
1918.......... 48,000 206,000 531,000 426,000 44,000
1917.......... 149,000 120,000 198,000

Detroit—
1918.......... 5,000 29,000 457,000 324,000
1917_____ 23,000 181,000 173,000 223,000 1,000

Cleveland—
1918.......... 59,000 25,000 720.000 397,000 4,000 4,000
1917.......... 54,000 46,000 229,000 248,000 7,000 39,000

Peoria—
1918_____ 154,000 72,000 2,838,000 1,902,000 68,000 79,000
1917 . . . . 201,000 175,000 1,814,000 1,424,000 163,000 19,000

Duluth—
1918.......... 115,000 7,000 105,000 248,000 5,000
1917_____ 395,000 43,000 347,000 27,000

Minneapolis—
1918........ . 3,169,000 1,388,000 3,214,000 1,225,000 043,000
1917 ........ 9,528,000 548,000 1,620,000 1,06,000 429,000

Kansas City—
1918.......... 377,000 3,156,000 1,199,000 __ ______
1917......... _ 2,634,000 1,586,000 783,000 ___ ______

Omaha—
1918.......... 445,000 4,559,000 2,768,000
1917........... ........... 914,000 2,136,000 2,008,000 .......... ..........

Total of All—
1918.......... 1,275.000 4,982,000 24,716,000 29,117,000 3,609,000 1 118,000
1917...........1,654,000 21,659,000 13,521,000 19,929,000 4,308,000 991,000

As far as the Western livestock movement is 
concerned, the receipts at Chicago for the even 
month of 1918 comprised 25,986 carloads against 
only 17,957 carloads in April 1917; the receipts at 
Omaha were 13,226 cars against 8,150 cars.

The movement of cotton in the South was small 
but somewhat heavier than a year ago. The ship
ments overland were 220,207 bales against 178,672 
bales in April 1917 and 179,589 in April 1916. 
The receipts at the Southern outports were 272,659 
bales against 255,069 bales in 1917, but comparing 
with 421,619 bales in 1916 and 676,155 bales in 1915.
RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL AND FROM 

JANUARY 1 TO APRIL 30 IN 1918, 1917 AND 1910.

Ports.
April. Since January 1.

1918. 1917. 1916. 1918. | 1917. | 1916.
Galveston.................. bales .
Texas City, & c . . .............
New Orleans...... .................
M ob ile ................................
Pensacola, &c......................
Savannah ............................
Brunswick.......................... -
Charleston............................
Georgetown..........................
Wilmington..........................
Norfolk...... .........................
Newport News, &c............

T otal................................

49,696
7,910

89,568
5,218

265
79,856
4,500
7,530
b‘, 366 

18,246 
498

91,426
750

75,621
1,538
5,150

24,924
6,500

10,328
l'.oie

36,576
340

145,736
26,760
78,723
18,915
4,488

41,388
15,500
17,958
21,506
44,309

6,330

445,603
61,085

575,631
28,851
13,789

322,807
27,100
40,054
29’,529 
93,970 

3,033

661,180
53,984

334,506
17,636
23,483
93,548
35,500
30,115
"8,055

124,610
2,818

787,114
163,777
397,833
49,487
30,418

278,323
52,200
45,269

101
45,321

220,895
47,530

272,659 255,069 421,619 1,641,452'l,385,435 2,118,268

To complete our analysis, we furnish the following 
six-year comparisons of the earnings of leading roads
arranged in groups. .

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

April. 1918. 1917. 1916. 1915. 1914. 1913.

Canadian Pac. 
ChlcGrtWest * 
Dul So Sh AAtl 
GrcatNorthcrn 
Minn & St L.a 
M St P & SSM.

$
13,007,000
1,443,938

340,040
6,401,854

909,774
2,544,057

$
12,036,000
1,260,605

379,9700,736,188
881,529

2,546,599

8
10,881,300
1,179,305

299,967
6,465,191

794,823
2,582,502

8
7,455,859
1,021,046

219,088
4,449,056

750,905
1,971,142

S
9,720,461
1,115,712

273,698
5,279,739

723,779
2,198,440

S
11,750,913
1,035,514

285,109
6,082,302

705,325
2,510,268

T otal........... 24,640,663 23,840,951 22,203,094 15,867,096 19,311.829 22,369,431

a April not yot reported; taken same as last year.
EARNINGS OF SOUTHWESTERN GROUP.

April. 1918. 1917. 1916. 1915. 1914. 1913.

Colo & South’n 
Mo Kan & T .a  
St Louis S oW . 
Texas & Pacific

$
1,483,718
3,893,914
1,572,000
1,836,749

S
1,324,110
3,060,631
1,716,000
1,724,977

S
1.148.502
2.554.503 
1,002,165 
1,500,811

$
1,022,213
2,598,981

788,135
1,318,286

$
925,342

2,264,473
902,562

1,377,052

$
1,110,589
2,324,615

966,776
1,333,785

T otal.......... 8,786,381! 7,825,618 6,205,981 5.727,615 5,469,429 5,735,765

a Includes Texas Central & Wichita Falls line.

We now insert our detailed statement comprising 
all the roads that have thus far furnished returns 
for April. In a second table we give the comparative 
earnings for the same roads for the period since the 
1st of January.

GROSS EARNINGS A N D  M I L E A G E  IN APRIL.

N a m e  o f  R oad .
G ross E a rn in g s .

1918. 1917. I n c . (+) or  
D e c . (— ) .

M ile a g e .

1918. 1917

2521/2471,4163,95813,0071,4437961,483123340267

,136,396640
,100
000
".is
,111,718,745,040,170

6,118,935

6,401,854 
SO,SOll 909,774

2,544,0573,893,9141,210,5331,572,00011,811,623t/6,4421,836,749645,339

S265,102{/234.4111,220,4723,315,50012,036,0001,260.665
7SS.X.-.11,324,110115,858379,970212,913

4,885,211

2936405869,42513,3881,496654
1,840384601402
4,533

6,736,18894,981881,529
2,546,5993,060,5311,077,4891,316,0009,240,7761/8,2941,724,977586,221

2936405869,29612,9211,4966221,842384600402
4,533

Ann Arbor___________Atlanta IHrm & Atlantic.Buffalo Roch & Pitts___Canadian Northern____Canadian Pacific.....Chicago Groat Western..Chicago Ind & Louisville.Colorado & Southern___Detroit & Mackinac____Duluth South Shore & Atl Georgia Southom & Fla..Grand Trunk of Canada'Grand Trunk Western Dot Gr Hav & Milw_.Canada Atlantic____Great Northern______Mineral Range......Minn & St Louis______Iowa Central....—Minn St P & S S M ___Missouri Kan & Toxas.a.Mobllo & Ohio........St Louis Southwestern__Southom Ry System___Tonn Ala & Georgia____Texas & Pacific_______Toledo St L &  Western. .
Total (26 roads)..... 60,374,316 53,312,651 +7.061,665 65,723 65,003Netincreaso (12.98%)...' I I

— 12,966 +  12,985 +196,168 +642,600 +971,000 +  183,273 +7,557 +  159,608 +7,887 — 39,930 +54,257
+  1,233,724

— 334,334— 8,179+28,245
— 2,542 +833,383 +  133,044 +256,000 +2,570,847 — 1,852 +  111,772 +59,118

8,260 8,170 
120 120 1,646 1,646

4,2273,8691,1601,7537.946 991.946 455

4,2273,8691,1601,7537,946981,944455

a Includes Texas Central in both years. 
y Those figures are for three weeks only.

GROSS EARNINGS F R O M  J A N U A R Y  1 TO APRIL 30.*
N a m e  o f  R oad . 19i8. 1917. In c r ea se . D ec r e a s e .

898,898 yl ,309,229 5,016,991 12,800,700 45,799,034 5,511,179 2,750,485 6,441,185 424,025 1,188,985 1,067,840
19,002.957

23,879,719360,5083,581,046
9,079,711 15,372.939 4,218.042 6.490,790 42.746,179 1/33,711 7,643,122 2,178,120

$885,588 l/l,183,879 4,269,040 11.779.900 43,125,127 5,048,254 2,918,083 6,686,652 403,783 1,286,500 930,104
18,417,842

S13,310125,350747,9511,020,8002,673,907462,925

Ann Arbor-...... .....Atlanta Blrm & Atlantic. .Buffalo Roch & PittsburghCanadian Northern______Canadian Pacific_______Chicago Great Western___Chicago Ind & Louisvillo..Colorado & Southern----Dotroit & Mackinac_____Duluth So Sh & Atlantic..Georgia Southern & Florida Grand Trunk of Canada..'Grand Trunk Western.Dot Grand Ilav & MilwCanada Atlantic—Great Northern_____Mineral Range______Minnoap & St Louis..Iowa Central..... ,Minncap St Paul & S S M —Missouri Kansas & Texas aMobilo & Ohio......St Louis Southwestern___Southern Railway System.Tennessee Ala & Georgia..Texas & Pacific________Toledo St Louis & Western
Total (26 roads)......  217,795.395 199,025,970 19,417,483Not incroaso (9.34%)............. . ....... 18,769,425

23,347,558391,2223.297.190
9,428,28612,687,3184,205,4125,702,79734.964,626t/37,3676,917,3932,112,149

754,63320,242
137',736
585,115

532,161

167,598

"97,515

283,856

2,685.62112,630787,9937,781,553
725,72965,971

30,714

348,575

3,656

648,058

* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific, 
a Includes Iowa Central.

V Those figures are down to the end of the third week only. 
a Includes the Texas Central in both years.
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Current %vcnts and discussions
CONTINUED OFFERING OF BRITISH TREASURY BILLS 

BY J .  P. MORGAN & CO.
J. P . Morgan & Co. disposed of the usual offering of ninety- 

day British Treasury bills on a 6 %  discount basis. The 
bills will mature Aug. 6.

ADDITIONAL CREDIT TO GREAT BRITAIN.
A  now credit of $75,000,000 was extended to Great 

Britain by the United States Treasury on M ay 7, making 
the aggregate amount granted to that country $2,795,000,
000. Tho total credits to the Allies established by the 
United States since our entry into the war reach $5,363,
850,000, apportioned as follows: Great Britain, $2,795,
000,000; France, $1,565,000,000; Italy, $550,000,000; 
Russia, $325,000,000; Bolgium, $107,850,000; Cuba, $15,
000,000; Serbia, $6,000,000.

FRENCH EXPORT CREDIT PAID.
Bonbriglit & Co., Inc., of New York City paid on M ay 7 

the second $5,000,000 installment under the $15,000,000  
French export credit of March 12 1917. This makes a 
total of $55,000,000 repaid by the French banks against 
four similar credits for a like amount arranged by Bon- 
bright & C o., Inc., to finance part of our French allies’ 
large purchases of war materials in this country. There 
remains to bo paid only one more installment' of $5,000,000  
under this credit, which has not yet matured.

NEW SPANISH BOND ISSUE.
According to the ‘Official Bulletin” of April 30, Consul 

General Hurst at Barcelona, reports:
An issuo of Spanish treasury bonds for 330.000,000 was authorized by 

royal decree, those bonds being issued to boarer on Feb. 15 in $90 and $900 
denominations, maturing in one year, renewable overy throo months, with 
interest at 4% annually, payable quarterly.

COMPULSORY SUBSCRIPTIONS TO WAR LOANS IN  
NEW ZEALAND.

The New York “ Times” recently published the following 
with regard to the requirements concerning subscriptions to 
war loans in New Zealand:

In view o f  reports from Washington quoting Congressmen as predicting 
that “ conscription o f wealth”  would have to be resorted to in this country 
in order to obtain sufficient subscriptions to our war loans, tho following 
account o f  tho steps taken by the Government o f New Zealand, as reported 
by the "British Board o f Trade Journal,”  is o f  timely interest:
“Taxpayers whose taxablo incomo for the year ended March 31 1916 was 

not less than £700 are required to subscribe to tho loan authorized to bo 
raised by tho War Purposes Loan Act, 1917, an amount equal to three times 
the total amount of land tax and incomo tax (exclusive of excess profits 
duty) for which they were liable under tho Finance Act, 1916. If, how
ever, any taxpayer to whom this section (4) relates has subscribed to tho 
loan authorized to bo raised by Section 35 of tho Finance Act, 1916, an 
amount exceeding ono and a half times the amount of tax for which ho 
was liable, tho amount so contributed by him in excess will bo deducted 
from tho amount which ho is obliged under this section to subscribe to the 
War Purposes Loan, and his obligation to subscribe to that loan will bo 
modified accordingly.”
Commenting on this report, tho “Economist” of London says: “Tho Idea 

of compulsory subscriptions to war loans has been discussed in many 
countries, but, as far as we aro awaro, this is tho first instance during tho 
present war of the idea being put into practice.”'

ARRANGEMENTS BETWEEN U. S. AND ARGENTINA 
TO STABILIZE EXCHANGE-NEGOTIATIONS 

WITH PERU.
With regard to arrangements which have just been com

pleted with a view to stablizing exchange rates between 
Argentina and the United States, the New York “ Tribuno” 
of M ay 4 said:

Tho Argentine Government has granted a largo credit to tho United 
States, it was learned yesterday, while negotiations aro under way with 
Peru looking to tho arrangement of a similar transaction with that country. 
The credits aro being obtained for tho purposo of correcting tho abnormal 
exchange situation between tho United States and tho two South American 
republics.
Officials of the Federal Reservo Bank of New York who handled tho nego

tiations for tho new Argcntino credit would not state tho amount involved, 
although recently it was reported that the United States was seeking an 
advanco of approximately $40,000,000 from Argentina. Tho now credit 
is similar to ono arranged early in tho year for $40,000,000, which was 
exhausted in March last. Under its terms American importers who havo 
bought goods in Argentina can pay for tho samo by making a deposit with 
tho Federal Reserve Bank of New York to tho account of tho Argentine 
Government, against which paper pesos aro issued in Argentina and paid 
to tho exporter of the goods there.
Tho rate of exchange on transactions of this character Is fixed at 1.0364 

Argentine gold dollars per ono American gold dollar, less 3% to cover tho 
cost of gold shipments from New York to Buenos Ayres, which tho American 
importer is saved by tho operation. Tho local Federal Reservo bank an
nounced yesterday tho deposits for tho account of tho Argentino Govern
ment are again being received.

Tho negotiations now being carried on with tho Peruvian financial 
authorities aro said to involve a credit of approximately $20,000,000 to be 
granted to tho United States by that Government. Tho Peruvian Congress 
recently approved the legislation necessary for tho credit, and under the 
plan as now proposed gold certificates will bo issued in Peru against deposits 
made in tho Federal Reservo Bank of New York. This will make un
necessary tho shipment of gold from this country to Peru to settle the 
trade balance. It is provided, however, that three months after the 
troaty of peace has been signed in tho present war gold will bo transferred 
to Lima, Peru, equivalent to tho balance at that timo in favor of the 
Peruvian State institution at tho local Federal Reserve Bank. It is under
stood that details of tho agreement between tho Peruvian authorities and 
tho Reserve bank hero aro now being worked out.

It has been pointed out that the new Argentine credit is 
virtually a renewal of the $40,000,000 credit extended by 
Argentina in January. Under tho terms of the arrangement 
then announced, importers who purchased goods in Argentina 
made a deposit with the Federal Reserve Bank of Now York 
for the account of tho Argentine Government, which in 
turn paid tho exporter in paper pesos issued by the conver
sion bureau against the New York deposit. When the 
Federal Reservo Bank announced on March 13 that it would 
no longer reeeivo deposits for tho account of tho Argentine 
Government dollar exchange began to decline in Buenos 
Ayres from around 1.00 of Argentino gold dollars until it 
dropped to 97.50 last month.

CALL ON MEMBERS FINANCING CUBAN SUGAR 
CROP—OFFERING OF ACCEPTANCES.

Tho first call upon members of tho syndicate participating 
in the $100,000,000 credit to financo the Cuban sugar crop 
was made on tho 6th inst., when thoy wero asked to doposit 
10%  of the credit on tho 9th inst. Tho initial offering of 
$6,958,000 of acceptances drawn under tho Cuban sugar 
credit was mado on tho 6th inst. by tho selling syndicate 
formed early in April, consisting of Bernhard, Schollo & 
Co.; Salomon Bros. & Hutzler and F . S. Smithers & Co. 
All the bills were sold in the open market in less than two 
hours. Tho acceptances were sold on the basis of 4 3 -16%  
discount for prime member banks in New York, Chicago, 
Philadelphia and Boston, with tho rate a sliado higher for 
tho privato banking houses and for tho smaller out-of-town 
banks. Tho arrangements for financing tho Cuban sugar 
crop wero referred to in our issues of Feb .23, March 2 and 
March 23.

PERU NOTES GUARANTEED BY GOLD IN N. Y.
FEDERAL RESERVE BANK.

A  Lima (Peru) dispatch of M ay 4 reports that tho Peru
vian Government has introduced in the Senate a bill au
thorizing Peruvian banks to issuo 3,000,000 sols of circu
lating notes, guaranteed to the extent of 4 0 %  by gold held 
by tho banks and 60 %  by gold in the Federal Reserve Bank 
of New York. It is added that the Federal Reservo Bank 
will ship gold bullion to Peru under an agreement reached 
between tho Peruvian and American Governments.

CANADIAN SECURITIES BEING SOLD IN  UNITED 
STATES.

It has been pointed out from timo to timo says tho “Mone
tary Times” of Toronto in its issuo of M ay 3, that tho pe
culiar situation of tho exchange market tonds to discourage 
Canadian purchases of Unitod States goods and to oncourage 
sales of Canadian products in tho United States. Tho high 
premium on Now York funds, which passed abovo tho 2 %  
levol in the latter part of April, makes it necessary for our 
importers to includo tho promium on exchange with tho 
freight, customs and other costs incidental to bringing in 
tho foreign goods; and the abnormal exchange rato would 
necessitate a higher selling prico for the goods in tho Canadian 
markot or perhaps a diminution of tho importer’s profits. 
On tho other hand, the exporter gets the bonefit of tho 
promium when ho negotiates his draft on tho Unitod States 
consignee. In his case this means that ho can pay highor 
prices in Canada for tho produce exported, and porhaps in 
somo instances he gets an additional or unexpected profit. 
Tho “Monetary Times” then goes on to say that:
Market roports of the last week or.two iudicato that tho high promium 

on United States money has induced a number of Canadian holders of 
United States securities to sell them and transfer tho funds to Canada. 
The adverso exchange affects tho International trading in securities in tho 
samo way as it affects tho movement of commodities. Canadians who 
purchaso United States stocks or bonds, remitting funds to Now York to 
pay for them, aro heavily penalized, whilo Canadian sellers of United States 
securities may reeeivo a premium or bonus. As tho bonus results from the 
depreciation of Canadian currency as compared with tho United States, 
it is in that sense more apparent than real: but those who aro taking advan* 
tago of tho present opportunity doubtless consider that tho currencies of 
tho two countries may bo placed practically upon an equality in tho courso 
of a few months by means of new credit arrangements entered into by Lon
don, Washington and Ottawa.
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Notwithstanding tho liquidation that has taken place in throo and a 

half years of war, it is said that there is still a considerable amount of high- 
grade United States investment stocks held in the Dominion. Before tho 
war, tho business in Wall Street stocks transacted by Montreal and Toronto 
brokers probably exceeded tho business dono in Canadian stocks. Many 
Canadian capitalists and financiers wero accustomed to carry considerable 
lines of United States stocks; also tho wealthy Americans resident in Canada, 
and the highly paid executive officials of largo United States branch indus
trials located in this country, naturally leaned towards United States se
curities in making their investments. Tho penalty involved in remitting 
Canadian money to Now York, along with tho very attractive yiolds ob
tainable on high-class Canadian bonds, would havo a tendoncy to keep tills 
investment money in tho Dominion and to induce realization of United 
States securities for tho purposo of buying hero. Another point is that a 
United States investor sending money over here for investment in our m u 
nicipal and provincial securities, becauso of tho premium on New York 
funds, can get a higher yield on Canadian securities than tho homo in
vestors obtain. A $10,000 check on Now York sent over hero to buy Ca
nadian securities, with exchange around present rates, would probably 
count for $10,150 or $10,175 in tho settlement; and tho gain in exchange in 
case of a 5-year bond would represent an addition of moro than M  %  per 
annum in tho intorest yield.

CONFERENCE BETWEEN BANKERS AND COTTON 
INTERESTS ON ACCEPTANCES.

Tho question of buying and paying for cotton through 
90-day trade acceptances instead of sight drafts was dis
cussed at a conforonco of bankers and cotton manufacturers 
and buyers hold at the Hotel Biltmore, this city, on M ay 4. 
Jerome Thralls, of tlio American Trade Acceptance Council, 
announces that both trade and bankers acceptances were 
considered at tho conference from every angle; ho states, 
however, that a definite plan for substituting acceptances 
for the present method of financing tho cotton movement 
was not developed, but tho following special committeo, 
charged with tho responsibility of undertaking to work out 
a concrete and satisfactory plan, was created:
For tho Bankers— Hon. Thco. E. Burton, Now York City; John E. 

Boudon, Now Orleans, La.; Ed. L. Rico, Memphis, Tonn.
For tho Spinners— Randall N. Durfreo, Fall Rivor, Mass.; Charles T. 

Plunkett, Adams, Mass.; Charles B. Luther, Fall River, Mass.
For tho Shippers— Joseph Nowburgor, Memphis, Tenn.; B. L. Ander

son, Fort Worth, Texas; Charles L. Tarbcr, Dallas, Texas.
M r. Durfreo, Chairman of the Cotton Buying Committee 

of tho National Association of Cotton Manufacturers, was 
Chairman of tho conference. In alluding to tho advantages 
accruing through tho universal use of acceptances, M r  
Durfreo quoted from a booklet of the Union Bank of Canada 
on “ Canadian Practices of Trado Acceptances,” which said:
The universal uso of tho trado acceptance in tho United States woidd 

release locked-up credit to tho oxtont of 20% of tho nation’s total of prime 
open accounts— a total which can bo better imagined than can bo esti
mated; certainly moro than enough to financo tho national war expendi
ture.

The principal speaker at the conference was W . P. G . 
Harding, Governor of the Federal Rescrvo Board, and in 
part ho said:
I assume at the outset that there is no Intention on tho part of anyone 

to doprivo tho producer of cotton of his cash market. That would bo most 
unjust. Tho cotton producer as a rule is a man of small means. Tho 
production of cotton is distributed over a wide area and among a great 
many individuals. Most cotton producers havo been obliged to arrange 
for their lines of trado in tho spring of tho yoar. Tho Southern banks havo 
loaded themselves up with loans to onablo tho Southern farmers to pro- 
duco this crop and I tako It that it will bo considered by all that Is fair and 
just that tho Southern farmer, having obligations to pay in tho fall of tho 
year, is entitled to cash for his product when ho brings it to tho market. 
But that is only a small part of tho financial operation involved. Tho 
customers of tho Southern cotton producer, tho largo customers, are tho 
cotton mills of tho South, Now England, Canada, Great Britain and any 
such other countries that in normal times absorb our production. Most 
of this domestic business is dono through tho local cotton buyer. Tho 
cotton buyer will go to his bank and arrange for a lino of credit. IIo 
makes sucli deposits as may bo agreed upon in tho way of margin, and ho 
has an arrangement with tho bank to carry him for tho amounts which ho 
may need In making his cash purchases from tho farmer. Tho Southern 
Bank has boon accustomed, so far as domestic purchases are concerned, to 
receive from tho cotton buyer his draft upon tho Northern cotton mill or 
Southern cotton mill, as tho case may bo, or, in tho case of shipments 
across tho sea, upon tho buyer on tho other sido.
As far as tho domestic arrangements and shipments aro concerned, those 

drafts have boon sight, which, in all States except Massachusetts, moan on 
demand. Tho bill of lading leaves a Southern bank, with tho draft at
tached, goes to Boston, for instanco, if it is a Massachusetts' sight draft, 
and tho Treasurer in tho mill will accept it, and gets threo days, and then 
he lias to pay It. If ho gets a bill of lading ho has got to negotiato that with 
somo bank in tho Northeast. That cotton may be threo weeks or two 
months In transit. Thcro is a dead load which these mills and their banks 
have to carry.In tho meanwhile lot us look at tho situation in tho South. Tho change 
there, ordinarily in the fall of tho year, is ono of very Southern transforma
tion. You will find that tho Southern banks, which havo rediscounted 
heavily, in order to carry tho farmers in producing tho crop, will probably 
reacli tho peak of thoir load when tho cotton is being harvested and picked 
and gotton ready for market, and then with tho advances they havo to 
mako to tho cotton buyers to start tho season, that brings thorn up to a 
highly expanded condition of credits. Then, as they got theso drafts, 
payablo on demand, or at sight, their loans automatically aro liquidated, 
so that in tho course of a few days or a fow weeks, at tho longest, thoso 
banks that havo boon so greatly expended havo paid off their own obli
gations by means of rediscount, and they find themselves with a largo 
amount of surplus monoy on hand, and then they go to tho note broker and 
buy paper of all kinds from tho noto broker or correspondent banks in the 
larger cities.
I am very much Impressed with tho proposition that somo change should 

be made in tho method of our cotton crop, and I bcllovo that tho suggestion

to introduco tho ninety-day draft to bo accepted by a banker is the most 
excellent ono.
Now, let us consider the now situation. I do not think that it involves 

tho slightest change in tho relations of tho local cotton buyer to tho farmer 
from whom ho purchases his cotton. Tho farmer gets cash as usual.
Tho Southern bank is given an opportunity if it so desires of extending a 

long credit. Now, assumo that a bank in Texas has a billlof lading fo 
500 bales of cotton, with invoice and draft attached, on bank in Boston, 
Mass. That draft will bo drawn not on sight, but at 30 days, with in
structions that on tho acceptance of this draft by somo reputable bank 
agreed on in advanco, that tho bill of lading may bo surrendered. Now, 
then, the Southern bank, instead of having a credit in Boston or New 
York, will havo this banker’s acceptance, an instrument of tho highest 
commercial character, an instrument which the Federal Reserve Board 
classifies as paper of tho highest class. If tho Southern bank is so situated 
that it can continue to carry this credit, it can do so, and it will have tho 
best possible credit to bo obtained. It will not havo to go into tho market 
and buy paper of wldch it knows nothing. It has a paper it is familia r 
with, on a transaction It knows all about, accepted by a bank of tho high
est character.
If by reason of this acceptance tho Southern Bank cannot carry the credit 

any longer and wishes to realize upon it, it can go into tho open market, a 
market as broad as tho nation itself, to sell that acceptance. It can re
discount that acceptance with the Federal Reserve Bank, or tho Federal 
Reserve Bank can buy that in the open market with or without its indorse
ment.
Now, you may say there is the question of interest on that acceptance; 

tho cotton broker may think ho has to pay it. Suppose he does. Let us 
seo what corresponding benefit ho has. Does any of us in the South who 
havo boon familiar with tho movement of cotton realizo that two things 
cut a very Important figure. Ono is tho question of transportation. Now 
bear in mind that tho cotton broker must be kept In position to buy the 
cotton when it comes in from the country to tho little towns, becauso if a 
farmer holding his 10 or 20 bales of cotton in his country town Is unable 
to soil that cotton, ho is not going to repeat that experience; and that coun
try town ceases to bo a contro. Tho banks have always tried to extend 
credit to pay him for his cotton as it comes Into tho local markets. At 
times tho railroads havo been unable to furnish cars and that is stopping 
tho larger movement to tho East and to the cotton mills. Tho local banks 
and tho cotton buyer havo carried the loans. But the spot demand must 
bo considered, and, as I understand It, the spot depends upon the cotton 
mill men.
Suppose a cotton mill has exhausted its credit and its bankers say, “W e  

havo gono so far with you and you havo so much cotton. You must spin 
this up before wo will take on any more credit."
Tho cotton broker has said: “I had expected to ship out 5,000

bales this month, but have received other instructions." That is 
becauso tho cotton mill has been unablo to make its financial ar
rangements. Now, under the accepted arrangements, it is not limited 
to tho city nor tho cotton mills nor the banks of New York , 
Boston or other northern places. After wo get acquainted with them, 
wo will bo glad to accept tho cotton drafts. So there will bo no delay 
owing to lack of financial arrangements by the mills. M y  experience 
is based on cotton at $60 a bale. Now, with cotton at $160 and $175 a 
bale, you can see how greatly the conditions aro aggravated. Now, if 
wo had thoso conditions at S60 a bale, isn’t it conceivable that the conditions 
aro aggravated with present prices 7 So far as the cotton buyer himself 
is concerned with tho advantage ho gains by steady market and continuous 
operation, which is not liable to be interrupted becauso of inability to secure 
credits by tho cotton mills, it will be of much greater advantage to him, 
IIo is saved his local intorest and his warehouse and insuring charges, and, 
taking it by and largo in the whole matter, I think it will go on the credit 
sido of his account.
Now, as far as foreign shipments aro concerned, wo have grown ac

customed to them, and no ono draws a draft on a Manchester mill payable 
on demand. Tho English have had that systematized for many years 
and thoy aro drawn 60 days, threo months or four months’ time; and 
if a Southern bank wishes to buy thoso drafts it can do so, but 
as a rule they havo been sold through exchange brokers, and tho 
draft is drawn on tho exchange broker with tho invoice and draft 
attached £he Southern bank has struck to pay on presentation. So 
if a Southern bank wishes that kind of an arrangement, I see no 
reason why brokers selling commercial paper and foreign drafts can
not tako thoso instead, and then if a Southern bank sends a 90-day 
draft against a lot of cotton on a bank in tho East, it can arrange with 
tho broker to buy that draft from him and draw on tho broker with the 
document attached, tho same as ho does with a foreign draft. So, I think 
in tho Interest of tho cotton broker, in tho interest of the Southern broker, 
in tho interest of banks in tho country at large and in the interest of tho 
Federal lloservo systom It is well to introduce this new plan if it can pos
sibly bo dono. Thcro may be somo objections to it. I havo considered 
tho matter a groat deal in tho last ten days. I have been unable to find any 
valid objection to tho now plan, and I havo not received any communica
tion from anyono protesting against it.

Questions put to Governor Harding after his address 
brought out, according to the “Journal of Commerce,”  that 
the difference between trade acceptances and bankers’ 
acceptances was chiefly that the former would not command 
as wido a market as the latter, and also that the rate of dis
count is lower on bankers’ acceptances than on trade ac
ceptances. However, It Is stated, it was felt that trade 
acceptances could be used to advantage despite these two 
possiblo objections. Governor Harding is also further 
roportod as indicating a difference as follows:
In tho trade acceptance only the drawer of the draft and the acceptor 

aro involved. Tho ability of tho holder to dispose of it will depend on the 
acceptor— how widely ho is known. If you have an acceptance of a cotton 
manufacturing company, many of the bankers would say, “What company 
is this? I do not know them.” But if you have as acceptor a reputable 
bank, known all over tho country, that would be regarded as a superla
tively prime pioco of papor.

U. S. ATTORNEY-GENERAL'S DECISION CONCERNING 
APPLICABILITY OF FEDERAL CHECK COLLECTION 

SYSTEM TO STATE BANKS.
An opinion by U . S. Attorney-General Gregory, in which 

ho expresses tho view that the limitations contained in 
Section 13 of the Federal Reserve Act relating to charges for
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the collection and payment of checks do not apply to State 
banks not connected with the Federal Reserve system as 
members or depositors is published in the Federal Reserve 
“ Bulletin” for M ay. The opinion, which bears date 
M ar. 21, points out, however, that cheeks on banks making 
such charges cannot be cleared or collected through Federal 
Reserve banks. In further advices to Governor Harding 
of the Federal Reserve Board on April 30 the Attorney- 
Goneral states that he construes “ the first paragraph of 
Section 13 as prohibiting member banks under any circum
stances from making the charges therein referred to against 
the Federal Reserve Banks.” W e quote herewith the views 
of the Attorney-General as set out in the “ Bulletin:”

M a r c h 21 1918.
S ir.— You have requested my opinion as to whether the limitations con

tained in Section 13 of the Federal Reserve Act relating to charges for the 
collection and payment of checks can be held to apply to State banks which 
are neither members of the Federal Reserve System nor depositors in 
Federal Reserve banks.
As originally enacted, the first paragraph of Section 13 reads as follows:
Any Federal Reservo bank may receive from any of Its member banks, and from the United States, deposits of current funds in lawful money, national bank notes. Federal Reserve notes, or checks and drafts upon solvent member banks, payable upon presentation, or, solely for exchange purposes, may receive from other Federal Reserve banks deposits of current funds in lawful money, national bank notes, or checks and drafts upon solvent member or other Federal Reserve banks, payable upon presentation.
In Section 16, apparently as the basis of a system of check clearing or 

collection, it is provided that Federal Reserve banks shall rece ive  on  d eposit  
at p a r  checks an d  dra fts on member and other Federal Reserve banks; and 
the Federal Reservo Board Is authorized to fix by rule the charges to be  
collected  bg m em b er banks fro m  p a tro n s  w h ose  checks a re  c leared  through the 
F ed era l R eserve B ank and any charge for the service of cloaring or collection 
rendered by the Federal Reserve bank.
It will be noted that under the first paragraph of Section 13 in its original 

form the only classes of banks which might be depositors in and thus clear 
through a Federal Reservo bank were its member banks and other Federal 
Reserve banks, and tho only checks and drafts specified as receivable on 
deposit were checks and drafts drawn upon member banks or upon other 
Federal Reserve banks.
The Acts of Sept. 7 1916 and Juno 21 1917 so amended tho first para

graph of Section 13 as to extend tho clearing and collection facilities of the 
Federal Reserve System to include checks and drafts generally, to make 
these facilities directly available to non-member banks and to establish 
the limitations as to charges referred to in the question submitted. The 
paragraph as so amended reads as follows:
Any Federal Reserve bank may receive from any of its member banks, and from tho United States, deposits of current funds in lawful money, national bank notes, Federal Reserve notes, or checks and drafts, payable upon presentation, and also, for collection, maturing notes and bills; or, solely for purposes of exchange or of collection, may receive from other Federal Reservo banks deposits of current funds in lawful money, national bank notes, or checks upon other Federal Reserve banks, and checks and drafts, payable upon presentation within Its district, and maturing notes and bills payable within its district; or, solely for the purposes of exchange or of collection, may recelvo from any non-member bank or trust company deposits of current funds In lawful money, national bank notes, Federal Reserve notes, checks and drafts payable upon presentation, or maturing notes and bills: Provided, Such non-member bank or trust company maintains with the Federal Reserve bank of its district a balance sufficient to offset tho items in transit held for its account by the Federal Reserve bank; 

p ro v id ed  fu r th er . That noth ing  in  th is or any other section of this Act shall be construed as prohibiting a member or non-member bank from making reasonable charges, to be determined and regulated by tho Federal Reserve Board, but in no case to exceed 10 cents per $100, or fraction thereof, based on the total of checks and drafts presented at any one time, 
f o r  co llection  o r  p a y m en t o f  checks an d  dra fts  a n d  r em iss io n  th erefor by exchange or otherwise; but n o  su ch  charges shall be m a d e a ga in st the F edera l 
R eserve B a n ks. [Italics mine.]
The limitations as to charges referred to in tho question submitted are 

contained in tho socond proviso quoted above. This proviso, apparently 
recognizing an existing right of member and non-member banks to make 
reasonable charges for tho collection or payment of chocks and drafts and 
remission therefor by exchange or otherwise, providos (1) that thoso 
charges are “to be determined and regulated by tho Federal Reserve Board, 
but in no case to exceed 10 cents per $100,” but (2) that “no such charges 
shall be mado against the Federal Resorvo banks.
Clearly these limitations apply to national banks which are compelled 

to be member banks, to such State banks as becomo member banks by 
voluntarily accepting the terms and provisions of tho Federal Reserve 
Act, and to such other State banks as do not become member banks but 
by becoming depositors in Federal Reservo banks upon tho conditions 
specified avail themselves directly of the faclitles of the Federal Reserve 
clearing system.
The specific question to be determined is whether thoso limitations apply 

to non-member State banks which do not become depositors but checks 
upon which may pass through Federal Reserve banks in process of clearing 
or collection.
The theory and scheme of the Federal Reserve legislation seems incon

sistent with tho purpose on the part of Congress to subject State banks 
a g a in st th eir  w ill to Federal control or regulation. State banks are not 
compelled to become members of the Federal Reserve System or depositors 
therein. Thoso possessing tho necessary qualifications aro, however, in
vited to become members. They are not only free to accept or decline, 
but if they accept remain at liberty to withdraw from the system. (Sec. 9). 
By Section 13 as amended. State banks not desiring to become mombers 
or too small to be eligible for membership are likewise in vited to share in 
the clearing and collection facilities of tho system by becoming depositors 
in Federal Reserve banks. But they may accept or reject the invitation, 
and if they become depositors may close their accounts at their pleasure.
It would accordingly seem that the limitations referred to ought not to 

be regarded as intended to be imposed upon State banks not connected 
with the Federal Reserve System as members or depositors, against tho 
will of such banks, unless that intention clearly appoars.
The term "non-member bank” as used in the proviso may reasonably 

be construed as referring to a non-member bank that has becomo a depositor 
as authorized in the preceding provisions of tho paragraph. If tills term 
Is so construed, obviously the provision requiring charges “to be determined 
and regulated by the Federal Reserve Board, but in no case to exceed 
10 cents per $100,” will have no application to non-member Stato banks 
which are not depositors In a Federal Resorvo bank. Tho broad language 
of the concluding clause, “no such chargos shall be made against the Foderal 
Reserve banks,” may be construed not as directed against Stato banks which 
are not depositors, but merely as specifying a condition upon which checks

may clear through the Federal Reserve banks— in effect a prohibition 
against the payment of such charges by the Federal Resorvo banks-
Under this construction, member banks and non-member banks which 

aro depositors in the Federal Reserve banks will bo subject to the limitations 
in the proviso, but non-member banks which are not depositors will not bo 
subject to the limitations. All, however, will have to adjust their charges 
among themselves and with their own depositors, tho Federal Reserve 
banks being prohibited from paying such charges.
This construction seems to be in harmony with the intention of the 

framers of the amendment to Section 13 embodying the above-mentioned 
proviso.
The Act of Juno 21 1917 amending Soctlon 13 and other sections of tho 

Federal Reserve Act, as originally introduced in both tho House and 
Senate, contained no part of the (second) proviso, the section in the pro
posed amended form ending with the preceding proviso. Tho Senate, 
adopting an amendment offered by Senator Hardwick, added tho second 
proviso in the following form:

P rov id ed  fu r th e r, That nothing in this or any other section of this Act shall be construed as prohibiting a member or non-member bank from making reasonable charges, but in no caso to exceed 10 cents per $100 or fraction thereof, based on the total of checks and drafts presented at any ono time, for collection or payment of checks and drafts and remission therefor by exchange or otherwiso. (55 Cong. Rec., 1988.)
It was though the effect of tho Hardwick amendment would bo to recog

nize tho right of any bank upon which chocks aro drawn to mako charges 
against tho Federal Reserve bank through which such checks might be 
cleared or collected. The Hardwick amendment was opposed by the 
Federal Reserve Board, as appears from letters from its Governor to 
Senator Owen and Congressman Glass, Chairmen of tho respective Com
mittees on Banking and Currency of the Senate and House. (Bp. 1984, 
3527.) Tho President also called attention to tho seeming effect of the 
amendment in a letter to Senator Owen, reading as follows:
I have been a good deal disturbed to learn of the proposed amendment to tho Federal Reserve Act which seems to contemplate ch arg in g  the F ed era l  

R eserve banks f o r  p a y m en t o f  checks cleared  by them , or charging tho payee of such checks passing through the Reservo banks with a commission. I should regard such a provision as most unfortunate and as almost destructive of tho function of tho Federal Reserve banks as a clearing house for momber banks, a function which they have performed with so much benefit to the business of the country.I hopo most sincerely that this matter may bo adjusted without interfering with this indispensable clearing function of the banks. (P. 3761.)
In conference, apparently as the result of tho letters of tho Governor of 

the Federal Reserve Board and the Prsidont, tho prioviso took its present 
form, two changes being mado by tho conferees: First, the charges which 
member or non-member banks may mako wore mado subject “to bo de
termined and regulated by the Federal Reserve Board”; and socond, the 
final clause was added, “but no such charges shall bo mado against tho Fed
eral Reservo banks.”
In presenting tho conference report to tho Senate, Senator Owen empha

sized tho importance of not interfering with tho cloaring functions of tho 
Federal Reserve banks, explained that under tho proviso as amended—  
the banks can charge each other for making these accommodations if they like, and they can adjust that to-their own satisfaction with one another, without troubling tho reserve banks,
and apparently conceded that State banks not connected as mombers or 
depositors with the Federal Reserve system could not bo subjected to 
Federal legislation. (P. 3761.)
Mr. Glass, in presenting tho report to tho House, said:
The Congress has no control whatsoever over non-member banks. It can not regulato their charges and will not regulate them if this Hardwick amendment should prevail. . . . This Ilouso has no control over thenon-member bank in this matter. Even the Federal Resorvo Board has no control over their operations unless they voluntarily Join the voluntary collection system established by tho Federal Reserve Board. (P. 3526.)
And further—
No non-member bank that does not voluntarily Join the collection systom established by the Federal Reserve Board will bo specifically affected. No law that wo pass here can directly affect them. The only way they can be affected is incidental. (P. 3528.)
It thus seems clear that the proviso was understood by Congress as 

designed to protect tho clearing functions of tho Federal Reservo banks 
and not directed at State banks which have no connection as members or 
depositors with tho Federal Reserve system and upon which it was con
sidered tho effect of the proviso could be only incidental. •
It may be argued and it is probably true that tho proviso will necessarily 

affect tho practice of State banks, though not members or depositors, as 
to making charges for tho payment of checks drawn upon thorn. With tho 
concentration of reserve balances in Federal Roservo banks, as required 
by tho Federal Reservo Act, tho Foderal Reserve cloaring system may offer 
tho only adequate and convenient facilities for clearing or collecting checks 
drawn upon banks at a distance, and depositors may find it inadvisable to 
maintain accounts with banks upon which chocks can not bo cleared or 
collected by the use of these facilities.
Tho Federal Reserve Act, howevor, does not command or compol these 

Stato banks to forego any right they may havo under tho Stato laws to 
mako charges in connection with tho payment of checks drawn upon them. 
The Act merely offers tho clearing and collection facilities of tho Federal 
Resorvo banks upon specified conditions. If tho State banks refuse to 
comply with the conditions by insisting upon making charges against the 
Federal Reserve banks, tho result will simply bo, so far as the Foderal 
Reserve Act Is concerned, that since tho Federal Resorvo banks can not 
pay thoso charges thoy can not cloar or collect checks on banks demanding 
such payment from them.
From what has been said it follows that in my opinion tho limitations 

contained in Section 13 rolating to charges for the collection and payment 
of checks do not apply to Stato banks not connected with tho Foderal 
Resorvo systom as mombers or depositors. Checks on banks making such 
charges can not, however, bo cloarod or collected through Federal Reserve 
banks.

Respectfully,
T. W. GREGORY, A lto rn ey -O en era l.

Tho President, the White House.
As this issue goes to pross there Is recclvod from the Attorney-General 

under date of April 30 the following letter supplementary to the foregoing 
opinion:

M y  D ea r  G overnor: I acknowledge rocolpt of your letter of tho 19tli instant with reference to my opinion of March 211918, holding that Foderal Roservo banks are prohibited from paying tho charges for collection and payment of checks and drafts mentioned in tho first paragraph of Soctlon 13 of the Federal Reserve Act.In a memorandum by the general counsol of tho Amorlcan Bankers’ Association, which you inclose, tho point Is raised that tho prohibition against the charges referred to must be confinod to checks owned by tho Federal Reserve bank as distinguished from checks deposited to be cleared or collected for tho account of a momber or depositor.You ask to be advised whether tho Board correctly interprets my opinion as implying that no such distinction can bo recognizod and that no m e m ber bank can under any circumstances mako any charge against its Foderal
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Reserve bank in connection with tholcollcction or payment of checks deposited with tho Federal Reserve bank as provided in the paragraph mentioned. „ , ,Tho reason for tho suggested distinction is not apparent. I do not understand why chocks deposited with a Federal Reservo bank to bo cleared or collected an not bo considered as owned by tho bank.As tho basis of tho check clearing system contemplated by tho Federal Reserve Act, tho Federal Reserve banks are required by Section 16 to 
“ receive o n  d ep osit at p a r "  u n co n d itio n a lly , tho checks therein specified drawn on Federal Rcservo and momber banks. If tho pliraso “recoivo on deposit” is givon its ordinary signification, it seems clear that tho Federal Roservo bank becomes tho owner of tho checks so deposited, title to tho checks passing to that bank and the depositors receiving immediate credit thorofor. (Burton vs. United States. 196 U. S., 283; Security National Bank vs. Old National Bank, 241 Fed., 1, and cases therein cited at 
pages 10 to 12.) „ , , . . . . . . .Tho first paragraph of Section 13, as amended to extend tho clearing facilities of tho Federal Roservo banks to non-member bankstand to in- cludo checks generally, requires each non-member bank availing itself of these facilities to maintain with tho "Federal Rcservo bank of its district a balanco sufficient to offset tho items iigtransit held by the Federal Rcservo bank.” As so amended the paragraph may bo regarded as at least authorizing tho Federal Ucservo bank to receivo on deposit from non-member depositors as well as from momber banks all classes of checks to bo cleared or collected, taking tho title thereto and giving credit therefor to the do- 
positing banks. , , ” ,_As a Federal Rcservo bank may thus become tho owner of all tho checks clearod or collected through it, thero appears to bo no basis in tho Act for drawing a distinction between checks owned by tho Federal Roservo bank and checks deposited with it to bo cleared or collected.But oven if tho checks received could bo classified on the basis suggested, tho languago of tho paragraph seems to preclude tho idea of excluding checks deposited to bo cleared or collected from tho checks as to which charges 
aro prohibited. . _ , , ,Tlio charges which tho Federal Reservo banks aro prohibited from paying by tho final clause, “ n o  su ch  charges shall be m ade a/ ainst the F ed era l Reserve  
B a n k s ," obviously include tho "charges * * * for collection or payment of checks and drafts and remission therefor by exchange or otherwise” mentioned in tho preceding clause. Tho checks authorized by tho paragraph to bo deposited with tho Federal Reserve Bank, upon being received by that bank, aro to bo collected from and paid by tho banks upon which thoy aro drawn. To say that charges in connection with the payment of those chocks made by tho banks drawn upon and collected from tho Federal Reserve Bank aro not made against that bank seems to do violence to tho ordinary meaning of tho words used, regardless of whether tho charges aro ultimately borne by it or subsequently transferred to tho banks by which the chocks were deposited.Moreover, tho legislative history of tho amendment as referred to in tho opinion shows clearly that tho prohibition was directed primarily against tho making of charges in connection with tho clearing of checks. It was a proposed amendment to tho Federal Rcservo Act which apparently contemplated "charging tho Federal Roservo Banks for payment of checks cleared by them” that tho President opposed in his letter to Senator Owen. And it was to prevent tho possibility of such charges being mado that tho final clause was added, which, as explained by Sonator Owen, prevented "troubling tho Rcservo banks” or "interfering with tho clearing of checks at par by tho Reservo banks.” (55 Cong. Rec., p. 3761.)I construo tho first paragraph of Section 13 as prohibiting member banks under ay circumstances from making tho charges therein referred to against Federal Reserve banks.You aro accordingly advised that tho interpretation placed by tho Board upon my opinion of March 21 is correct.

T.Signed
lion. W. P. G. Ilardlng,

G overnor, F ed era l R eserve B oard ,
W a sh in g ton , U  ,C .

Respectfully.W. GREGORY, A ttorn ey -G en era l.

SO U TH  D A K O T A  IS S U E S  M O RE R U R A L  C R E D IT  
BONDS.

In addition to tho $2,500,000 tax-freo coupon (with privilege 
of registration) rural credit bonds constituting Series A , B , C , 
D  and E , awarded to the Continental & Commercial Trust 
& Savings Bank of Chicago and referred to in these columns 
on March 9 1918 (page 97G), the following two series (Series 
F and G ), aggregating $2,425,000, were recently awarded 
to a syndicate headed by the same bankers:
$675,000 4 % %  Series F Bonds. Duo April 15 1938, subject to call 

April 15 1923, and thereafter.
1,750,000 5% Series G  bonds. Due $100,000 yearly on April 15 from 

1928 to 1937, inclusive, and $750,000 April 15 1938, sub
ject to call April 15 1923, and thereafter.

Denomination $1,000. Date April 15 1918. Principal 
and somi-annual interest (A. & 0 .) ,  payable at the Conti
nental & Commercial Trust & Savings Bank, Chicago, or the 
First National Bank, New York. The bonds, in the opinion 
of counsel, are a general obligation of tho State of South 
Dakota and are issued by direct authority of Section 1, 
Article 13, of the State Constitution, as amended by a vote 
of tho people at an election held N ov. 7 191G, and of Chapters 
333 and 334 of the Laws of 1917, for the purpose of main
taining a system of rural credits.

The legality of these bonds, it is stated, has been upheld 
by tho State Supreme Court of South Dakota, and will be 
approved by Wood & Oakley, attorneys, of Chicago. The 
bonds havo beon passed by the Capital Issues Committee 
of tho Federal Reserve Board as not incompatible with the 
interests of tho United States, but without approval of the 
merits, security or logality.

The total bonded debt of tho Stato (including these is
sues) is $4,925,000— tho State having no bonded debt of 
the ordinary kind. Assessed valuation, $1,441,181,855. 
Population in 1915, 582,000.

C H A N G E  M A D E  I N  N E W  YORK C IT Y 'S  B A N K I N G  
PO LICY.

New York City’s banking policy, through the efforts #of 
City Chamberlain Johnson, has been changed so that from

D IS C O U N T  C O M P A N Y  PROPOSED B Y  G U A R A N T E E  
TRUST A N D  OTHERS.

Tho Discount Company of Now York, the now discount 
bank, which is being organized by somo of the leading banking 
interests in Wall Street to deal in acceptances and commercial 
paper, has mado application for a charter. Tho now institu
tion will bo capitalized at $5,000,000 and will start with a 
surplus of $1,000,000. Tho stock will bo sold at $120 per 
sharo.

Several national banks and trust companies and one 
privato banking house havo subscribed to the capital of tho 
now institution. They aro tho Mechanics and Metals 
National Bank, tho National Bank of Commorco, tho 
National City Bank, tho First National, tho Chase National, 
tho Guaranty Trust Co., the Bankors Trust Co., Central 
Trust Co., Farmers’ Loan & Trust Co. and J. P . Morgan 
& Co.

Tho board of directors will most likely consist of tho 
Presidents of tho various institutions and includo Charles
H . Sabin, Seward Prossor, James S. Alexander, Francis
L. Hine, James N . Wallace, Edwin S. Marston and J. P. 
Morgan.

Tho Discount Company of Now York will deal in bankers’ 
and trado acceptances and will bo patterned after tho great 
English discount companies. Ono of tho purposes of tho 
now bank will bo to assist in financing our foreign trado 
after tho war. Provious reference to tho now company 
was mado in our issue of April 13.

IN S T R U C T IO N S  TO S H IP M A S T E R S  CO N CE RN ING  
C A R R Y IN G  OF GOLD OR SILVER B Y  C REW .

In advices with regard to new or revised customs regu
lations issued to shipmasters engaged in tho foreign trado 
by Collector of the Port of Now York Byron It. Newton, tho 
following instructions aro given concerning gold or silver

now on, instead of the city’s funds being scattered all over 
tho fivo boroughs, they will be concentrated in ten or twelve 
institutions located in the financial district, and including 
tho Cliaso National Bank, the First National, the National 
City Bank, tho Liberty National Bank, the Merchants 
National Bank, tho Chatham & Phenix National Bank and 
the Guaranty, Bankers, Central and Equitable trust com
panies. It is said that as late as January 1 of this year the 
city’s funds were deposited in somo 104 banks and trust 
companies.

“ This policy” , the city officials point out, “ was theoreti
cally fair to tho banks, but costly to the city. It allowed 
big and little institutions to share equally in New York 
City’s funds, as though it were intended primarily to dis
pense largesse. But it did not work well in actual practice 
for tho simple reason that the city’s credit was not en
hanced thereby. Nor was the municipality’s borrowing 
capacity strengthened, like it will be under the new policy 
of concentrating deposits in the banks and trust companies 
to which tho city must look when it sells its notes and 
bonds.”

Negotiations were also successfully conducted by M r. 
Johnson to obtain a better interest return on all cash bal
ances. Heretofore tho average interest return has been a 
little over 2 %  on city deposits, but it is estimated that the 
average return under the new policy will be about 2 .7 5 % .

Tho bulk of the city’s active account will remain with the 
Cliaso National Bank, where it will draw 3 %  interest on all 
deposits up to $2,000,000, and 2 %  on amounts above that 
figuro. A  large account will be continued with the National 
City Bank on the same terms. Deposits made with the 
Guaranty Trust, tho Bankers Trust, the Central Trust, tho 
Equitablo Trust, the Liberty National, the Merchants 
National and the Chatham & Phenix National banks will 
draw a flat 3 %  rate.

This plan, it is estimated, will be the means of increasing 
tho city’s rovenuo between $G5,000 and $90,000 a year.

coin or certificates:
No member of tho crow may take any gold coin or gold certificates or 

silver dollars or silver certificates out of tho United States. Any gold or 
silver brought into tho United States by the crow should bo reported to 
tho customs intelligence boarding officer if it is intended to bo taken out 
of tho country again. All merchandise of any description obtained by 
members of tho crow in this country for exportation must bo licensed by 
tho War Trado Board, and must appear on tho outward store-list. M e m 
bers of (t o w s  aro absolutely prohibited from taking foodstuffs out of tho 
United States.

N . Y . STOCK E X C H A N G E  N O T IC E  C O N CE RN ING  
RECORDS OF FLOOR TRADERS.

Tho following announcement relative to tho records of 
floor traders was issued yesterday to members of*the New  
York Stock Exchange by George W . Ely, Secretary:
Tho Honorable A. W. Graham, attorney for tho Commissioner of In

ternal Rovenuo. lias given notice that ha will make n« recommendations
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for a modification in thg case of floor brokers and floor traders of tho regu
lations to "which other brokers aro subject; so that It 'will bo necessary for 
floor brokers and floor traders to keep tho records and make tho returns 
required in Part 1, Articles VIII and IX of Regulations No. 40, whether 
or not tho transactions aro shown in tho records and returns of tho houses 
clearing them.
“For any further information application should be made to Francis 

M. Riloy, special agent of Internal Revenue, 523 Custom House, New 
York.”

FILING. OF RETURNS COVERING “ LOANED AND 
BORROWED SHARES.”

The following notice regarding the filing by members of 
the New York Stock and other exchanges of returns relative 
to transactions in “ Loaned and Borrowed Sharos” has been 
sent out by Francis M . Riley, Special Agent of Internal 
Rovenue, at tho New York Custom Houso:
T o  the M e m b er s  o f  the V a rio u s  Stock E xch a n g es  an d  to  Others W h o m  I t  M a y  

C o n cern :
With regard to tho Returns 745 and 746, transactions on tho exchanges, 

including tho transactions in “Loaned and Borrowed Shares, &c.,” for tho 
period from Dec. 1 to March 31, inclusive, please bo advised that all re
turns, including tho April return, aro now duo to be filed in this office, and 
that no extension of time for tho filing of theso roturns will bo granted after May 15 1918.

Respectfully,
FRANCIS M. RILEY,

S p ec ia l A g e n t  o f  In te rn a l R even u e.

M r. Riley has likewise issued the following notice to mem
bers of produce and other exchanges:
T o  the M e m b er s  o f  the V a rio u s  P ro d u ce  E xch a n ges  a n d  to  Others W h o m  I t  M a y  

C o n cern :
May 15 tho last day for filing returns, Form 747, transactions on tho Exchango.
With regard to Form No. 747, tho return of your transactions upon tho 

Exchanges, required by law to bo filed in this offico on or before tho 15th 
day of tho month following tho month of tho transactions, ploaso bo advised 
that all roturns, including the April rotum, aro now duo to bo filed.

Im p o r ta n t. No extension of timo for tho filing of tho returns will bo 
granted after May 15 1918.

Respectfully,
FRANCIS M. RILEY,

S p ec ia l A g e n t  o f  In te rn a l R even u e.

PROPOSED WAR-TIME CURRENCY.
Tho U . S. Treasury on M ay 7 approved designs for what 

is described as the nation’s first war-time currency— Federal 
Reserve bank notes of SI and $2 denominations. They will 
be put in general circulation about July 4. :. Tho war period 
is reflected in the reverse side of tho $2 note on which is 
depicted one of the newest battloships. The face of the $2 
notes bears a portrait of Thomas Jefferson. The faco of 
tho $1 note will carry a portrait of George Washington and 
tho reverse side a design of tho spread-eagle clutching in war
like attitudo the Amorican flag. The bills are intonded to 
replace silver certificates, about §30,000,000 of which have 
boon withdrawn from circulation in the last two weeks as tho 
silver which secured them was melted into bullion undor the 
now Silver Act.

RESULTS OF THE THIRD LIBERTY LOAN CAMPAIGN.
I he success of tho Third Liberty Loan offering, which 

was evidenced evon before tho day sot for final subscriptions, 
M ay 4, was absolutely assured with the closing of tho sub
scriptions, though only incomplete returns woro available. 
Tho estimated subscriptions on that dato (last night tlioy 
were given as botweon §3,500,000,000 and §3,600,000,000)
wore reported as §3,203,656,400, the roturns from tho various 
districts being then estimated as follows:

D is tr ic t—  S u b scr ip tio n . Q uota . P .  C.

St. Louis ._
Kansas City. 
Boston___ 162.765,300 130,000,000 125
Philadelphia 
Chicago__ 275,806.400 250,000.000

113
110

Dallas__
San Francisco 
New York . 214,453,600 210,000,000 102
Richmond
Cleveland..
Atlanta___
Total____ c3,203,655,400 83,000,000,000
Sinco the Federal Reserve banks have until next Monday, 

M ay 13, to make returns, the actual totals will not bo 
available boforo that day; it is understood, however, that 
all tho Reserve banks havo gone boyond their quota; tho 
figures of tho Clovoland Federal Reserve Bank, sinco the 
issuance of tho abovo table, havo beon roported as well 
over tho amount it was delegated to raise, while in the case 
of tho Atlanta District every one of tho 427 counties in 
the district oversubscribed its allotment, and its total 
subscription has been reported as §133,000,000. On tho 
5th inst., when tho tabulations wero said to show subscrip
tions of §3,316,628,250, Secrotary of tho Treasury McAdoo

issued tho following statement regarding the success of the 
offering:
Tho people of tho United States may well felicitato thomsolvcs upon the 

triumphant success of tho Third Liberty Loan. It Is a most heartening 
manifestation of their patriotism and of their inflexible determination to 
support our gallant army and navy until a victorious docision for America 
is achieved.
I should like to thank tho thousands of men and women throughout tho 

country, tho Liberty Loan committees, bankers and business men, patriotic 
organizations, press associations, newspapers and magazines— in fact, 
every class of our citizenship, white and colored alike— for their cffectlvo 
assistance and co-operation in this great victory behind tho lines, without 
whicli a victory on tho front cannot bo achieved. Tho enormous number 
of individual subscribers, indicating a widespread distribution of tho loan 
among tho peoplo, is particularly gratifying. This is tho soundest form 
of national war finance— the distribution of tho loan among tho peoplo 
themselves. Tho results show that every section of tho nat on has joined 
in sending a heartening message to our gallant sons across tho sea that wo 
aro trying to do our part at home, oven though wo cannot do It as gloriously 
as they aro doing theirs upon tho front.
I earnestly hope that every one who has bought Liberty bonds will try 

to keep them for tho period of tho war at least. Tho slogan now should 
bo, “Keep your Liberty bond.” No ono does his sharo fully if ho merely 
buys a bond and thon sells it immediately below par on tho market. Of 
course If imperative necessity compels tho salo of Liberty bonds no just 
complaint can bo made; if each and every purchaser keeps his Liborty 
bond he helps to protect tho credit of tho Government by maintaining tho 
market for tho bonds at par, which is a very holpful thing in war time, and 
ho also renders a more essential service to our soldiers and sailors in tho field 
by practicing thoso economies and savings which releaso materials and labor 
necessary to the support, if not to the very life of our army and navy. 
Every subscriber, therefore, who keeps his Liberty bonds is rendering a 
double service to his country during tho period of tho war.
Tho purchaso of a Government bond to savo tho life of the nation and tho 

liberties of tho world Is not a commercial transaction. Tho patriotism of 
tho American peoplo is not determined by tho rato of interest on a Govern
ment bond or by its quoted value upon any stock oxchange. In londing 
money to tho Government lot tho chief consideration always bo a determi
nation to savo the lifo of tho nation and liberties of tho world from the peril 
of tho German military despotism, no matter what sacrifice is involved In 
tho way of self-denial and regardless of tho monotary consideration.

Close to 17,600,000 subscribers to the Third Liborty Loan 
woro said to be indicated in an analysis of tho loan on tho 
5th inst. Tho figures then mado public, and said to bo 
incomplete, wero given as follows:

D is tr ic t—
New York___
Chicago____
Cleveland__
Philadelphia..
Boston____
San Francisco. 
Atlanta____

S u bscribers.
- 4.000,000 
. 2.498,000
- 1,561,979 
.  1,200,000 
.  1,200,000 
.  1,000,000
-  1,000,000

D is tr ic t—  
Minneapolis 
Kansas City. 
Richmond..
St. Louis__
Dallas____
Total___

S u bscribers. 
.  1,000,000 
. 900,000
. 900,000
. 866,342
. 850,000
16,976,321

It was later stated that the number of subscribers might 
roach 22,000,000,000. Tho number of subscribers to tho 
First Liborty Loan was over 4,000,000, while approximately
9,400,000 individuals subscribed to tho Second Liberty 
Loan. Announcement that all tho subscriptions to tho 
Third Liberty Loan would be allotted in full, was mado by 
Secretary McAdoo as follows on M ay 6:
Secretary McAdoo has announced that in accordanco with tho provisions 

of Department Circular No. Ill, Inviting subscriptions to the Third Liberty 
Loan, he has determined to malto allotments In full on all subscriptions.

It was also announced on M ay 6 that in ordor to supply 
Liborty bonds to subscribers promptly, extra shifts of prin
ters had been sot to work by tho Bureau of Engraving and 
Printing, and with a viow to dolivoring all bonds within 
two weeks. About oighteon million bonds alroady have 
boon printed and more than ten million havo boen distributed 
throughout the country by tho Treasury.

The total subscriptions in tho Now York Fodo’ral Rosorvo 
District, which on tho evo of tho closing of tho offoring were 
considerably behind tho amount called for, climbed up on 
the closing day in complete roturns indicating that it had 
exceeded its quota by 1 2 %  million. On tho 5th inst. tho 
subscriptions woro announced as §951,933,050, and it has 
sinco been stated that thoy havo passed tho billion dollar 
mark. As indicating somo of tho obstacles encountered 
in the Now York District, Soward Prossor, President of the 
Bankors Trust Co. and a mombor of tho Central Liberty 
Loan Committee in this district on M ay 3 said:
I think New York is coming through in a largo way In tho matter of this 

loan. But Now York is not having tho easiest timo in tho world doing it. 
Her quota is based on her banking capital, but tho big corporations which 
aro doing their banking hero aro distributing tho credit for their invest
ments throughout tho country. Many largo depositors with homes in 
the suburbs are paying for their subscriptions with monoy In New York 
banks and crediting them up In their homo towns. Thero is another diffi
culty, too, in tho situation, and that is tho payment of incomo and excess 
profits taxes, which will presently bo duo. Now York, as tho ricliost com
munity in tho country, will pay a largo sharo of thoso, and many of our 
largo corporations and men of largo moans will not fool that thoy can make 
as generous subscriptions to tho loan ns in former ones. But in spito of all 
this. Now York will stand to her guns and do what is expected of her.

Benjamin Strong, Governor of tho Federal Reservo Bank 
of New York in a statomont on M ay 4 said:
Tho success of tho Liberty Loan is a mossago which will hoarten our 

fighting men and again provo to tho German peoplo that wo are in this 
war for victory. •
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This district has raised more than 100% of its quota. Tho Liberty Loan 

Committee feels highly gratified at this result and desires to express its 
deop appreciation of the unstinted service rendered during the campaign 
by hundreds of thousands of workers.
The raising of so large a sum is a big task and the result in dollars is a 

credit to the poople of this district. But gratifying as tho result is from a 
standpoint of dollars, tho showing as regards individual subscriptions is 
ovon more pleasing. It is impossible to state accurately how many indi
viduals in this district have bought bonds of the Third Liberty Loan. 
W o  bolievo the number is around four million. This is a marvelous show
ing and there can be no surer or more inspiring proof of the fact that the 
peoplo aro united to win the war, cost what it may.

The following were the figures for tho district reported 
on the 5th when the total was given as $951,933,050:

N ew  Y o r k  C ity — Q uota . S u b scr ip tio n . P .  C .
Manhattan-------- ------------- $618,794,000 $619,897,000 100
Brooklyn_______________________ 39,616,900 43,195,900 109

3,317,100 3,318,100 100
4,364,400 7,506,050 172

Richmond______________________ 1,032,900 2,185,600 211
$667,125,300 $676,102,650 101

S u b -D istr ic ts—
1. Buffalo......... -.......... $43,626,500 $46,360,400 106
2. Rochester — ....... — ...... 20.969,400 20,148,350 96
3. Syracuse and Utica------------ 29,071,800 25,774,600 89
4. Binghamton----------------- 9,449,900 10,492,800 112
5. Albany______________________ 34,691,000 42,497,600 122
6. Long Island, outside Now York City 5,474,800 10,359,100 187
7. Northern New Jersey---------- 71,925,000 95,594,950 133
8. Fairfield County, Conn., Westchester
and Rockland counties, N. Y ..... . 17,666,300 24,602.600 139
Total outside New York City----- .$232,874,700 $275,830,400 118
Total for District.............. .$900,000,000 $951,933,050 105
The Rainbow Division not only reached tho $450,000,000 

quota allotted it, but went boyond it to tho extent of $62,
000,000, its total being $512,782,000.

Federal Reserve District was it necessary for the banks to 
underwrite any portion of the quota assigned and the actual 
number of subscribers was far in excess of the Second Loan, 
comparing favorably with other States in the District. A  
specific instance of intensive work was Lake County— the 
industrial section at the southern end of Lake Michigan, 
of which Gary is the centre. The county, with a population 
of approximately 120,000, furnished 50,000 actual purchasers 
of bonds totaling over $6,000,000, or more than double its 
$3,000,000 quota. When the character of this population, 
representing practically every civilized nation of the world, 
is considered, the achievement is remarkable not only in 
breadth of patriotic appeal which the bonds carried, but also 
is indicative of the skill and energy with which the message 
was brought into the understanding of so conglomerate a 
mass of humanity.

LIBERTY LOAN BONDS STOLEN FROM OKLAHOMA 
BANK.

Tho following coupon bonds of the first and second Lib
erty loans are reported to us as having been stolen from a 
member bank of the Oklahoma Federal Roserve District. 
Tho public is asked to look out for these numbered coupons 
and bonds and report by wire to the Secretary of the Okla
homa Bankors’ Association, 908 Colcord Building, Okla
homa City:

FIRST LIBERTY L O A N  C O N V E R T E D  4% BONDS.
$50 140,086 and 7— 140,095 to 140,116 inclusive.
100 65,533 to 65,547 inclusive.
500 19,070 to 19,078 inclusive.

S E C O N D  LIBE R T Y  LOAN.

Liberty Land closed on M ay 4 in a blaze of patriotic glory. 
The oxhibit of war material and rolics from Franco and Bel
gium ran threo weeks at the 69th Regiment Armory and was 
visited by nearly 250,000 people. The attendance which 
was very meagre at the start grow daily and then hourly in 
such proportions that finally at night the Armory gates had 
to be locked on from 3,000 to 5,000 peoplo standing along 
Lexington Ave., clamoring for admission. As an adjunct 
to tho Third Liborty Loan drive, Liberty Land proved a 
noteworthy factor. Exactly how much was subscribed for 
bonds at the oxhibit, it is not now possible to tell, but it is 
estimated that during the threo weeks, nearly $2,000,000 
worth of Liberty bonds were sold.

Some of the larger subscriptions by tho New York banking 
institutions to tho Third Liberty Loan aro reported as follows:

B ank—
Guaranty Trust. 
First National.. 
Bankors Trust..

S u b scr ip tio n .
..... $53,000,000
......  45,000.000

B ank—  S u b scr ip tio n .
Bank of Commerce____ $33,127,000
National City........  32,000,000

35.000,000 Corn Exchange....... 25.345,000
Now York’s total was swollod on M ay 4, tho day the 

offering closed, by $23,000,000 subscribed by tho Guaranty
Trust.

President Wilson, who is said to have subscribed to nearly 
$20,000 of tho Third Liborty Loan issuo, on tho'closing day 
(May 4) bought a $500 bond at a Washington theatro:

Tho Treasury Department this week made public the 
following list of tho greatest war loans of belligerent nations:

T ota l S u b scr ip tion s.
British Victory Loan, early In 1917, 5 % ............. $5,096,245,320
Unltod States Second Liberty Loan, 4 % --------------  4,616,000,000
Eighth Gorman War Loan, 414 and 5 % --------------  3.600,000,000
Fronch War Loan of 1915, 5 % ....-.................  2,261,864,409
Austrian Seventh War Loan, 5 % -------------------  1,150,000,000
Italian Fourth War Loan, 5 % .......................  1,000,000,000
Hungary, Sovcnth War Loan, 6 % -------------------  600,000,000
Canadian Victory Loan, November, 1917, 5J4%.......  418.000,000

$50 3,494,044— 477,236— 4,419,625— 3,665,957— 3,665,978 to 80 In
c usivo— 679,596— 679,526.

100 2,038,879— 2,086,701 to 4 inclusive— 2,086,739, 2,086,747 to 51 
inclusive— 2,236,081.

500 352,814— 352,838 to 47 Inclusive, 352,819 and 352,850.
1,000 396,235 to 37 inclusive, 395.982 and 395,983.

SUBSCRIPTIONS OF PENNSYLVANIA RAILROAD'S 
EMPLOYEES TO THIRD LIBERTY LOAN.

According to an announcement of the Pennsylvania R R . 
on M ay 7, employees of the Pennsylvania Railroad System 
“ went over the top” in the Third Liberty Loan campaign 
in a manner far surpassing all expectations. Returns 
received on the 7th showed that 201,350 employees sub
scribed for a total of $12,061,900 of the bonds. As there 
are 249,795 employees in the entire Pennsylvania System, 
including all lines both East and West of Pittsburgh, more 
than 8 0 %  subscribed. Besides native-born Americans, 
over 30 different nationalities are represented among the • 
purchasers. In the Second Liberty Loan, the subscriptions 
among the employees of the Pennsylvania Railroad System 
totaled 118,941 and the amount taken was $8,550,400. 
Large numbers who have just subscribed to the Third loan 
aro still paying installments on tho Second, but showed their 
patriotism by incurring the additional obligation, which in 
many cases involved genuine sacrifices. President Samuel 
Rea issued the following congratulatory message to all 
persons employed on Pennsylvania Railroad System:
Tho splendid response of tho officers and employees of the Pennsylvania 

Railroad System to tho needs of their country, as shown by their subscrip 
tions to tho Third Liberty Loan, more than fulfilled our most hopeful 
expectation. Returns received to-day show that for tho whole system we 
havo passed tho $12,000,000 mark. Altogether 201,350 persons, or more 
than 80% of tho 249,795 employees, have subscribed, and their total 
subscriptions aggregate $12,001,900.I offer my most sincere congratulations to all who have participated in 
bringing about this noteworthy and creditab e result, and thank every one 
who has bought a bond or has Induced another to do so. Especially do I 
commend forces who have voluntarily worked many hours overtime, some 
of them day and night in this notable effort, which has contributed so 
greatly to tho cause of American patriotism.

THIRD LIBERTY LOAN CAMPAIGN IN  ILLINOIS.
George H . Dunscomb, pretty generally known throughout 

the country as the representative of the First National Bank 
of Chicago, has since the first of February given his time 
exclusively to the Liberty Loan work, and as a result the 
bank will bo without its usual representative at quite a 
number of group meetings and State conventions at which 
he was a regular attendant. As Federal Reserve Director 
of Sales for the State of Illinois in the late campaign, M r. 
Dunscomb says: “ Indiana’s response to tho nation’s need,
as evidenced by returns in tho Third Liberty Loan, must be 
considered satisfactory, achieving a big over-subscription of 
its quota.” It is stated that organization upon as permanent 
a basis as practicable and tho broadest possible distribution 
in tho sale of bonds were considered secondary only to 
volume. So well was tho work done that in only two or 
three out of sixty-eight counties of the State in the Seventh

LIBERTY LOAN PAYMENTS—MATURING CERTIFI
CATES OF INDEBTEDNESS.

It was -stated on tho 9th inst. that several hundred mil
lions of dollars reached the Federal Reserve banks on the 
9th inst. as payments on tho Third Liberty Loan offering. 
The terms of the offering provide for the first installment of 
5 %  with the application on or before M ay 4 1918; 2 0 %  on 
M ay 28; 3 5 %  on July 18 and 40 %  on Aug. 15, with accrued 
intorest from M ay 9 1918 (the date of the bonds) on the 
three deferred installments. Tho circular offering the 
bonds further provided:
Payment for bonds allotted in any amount may bo completed without 

previous notico, but only so as to reach a Federal Reservo bank or branch 
thereof on May 9 1918, or with accrued interest from May 9 1918 (the 
provious installment or installments having been duly paid) . . .
Payinont of tho first installment of 5%, or payment in full with appli

cation on or before May 4 1918, or completion of payment on May 9 1918
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may bo mado in United States Treasury Certificates of Indebtedness of 
any maturity, except those maturing April 22 1918 and Juno 25 1918.

The Loan receipts of the 9th, it is stated, were probably 
counterbalanced by payment of $500,000,000 Certificates of 
Indebtedness, dated Feb. 8 and maturing M ay 9. bearing 
interest at 4 % . There are four other issues of Treasury 
certificates outstanding available for Liberty Loan pay
ments, but they bear interest at 4 )4 % .

TRADING IN  NEW LIBERTY BONDS ON STOCK 
. EXCHANGE.

Trading in the new 434%  bonds of the Third Liberty 
Loan issue began yesterday on tho Stock Exchange. The 
opening salo was effected at 99.10, while tho lowest (and 
closing) price of tho day was 98.40. A  total of $3,536,000 
was involved in the day’s sales. With tho listing of the 
First Liberty Loan bonds on the Exchange on Juno 15 
1917 the bids opened at 100 1-50, and during the day wont 
as high as 100 5-50; the closing figuro was 99 48-50, the 
lowest for the day. The initial trading in the Second Lib
erty Loan bonds on Oct. 29 1917 ranged from 100 to 100.02 
for tho first day. Dec. 15 1917 was tho first day on which 
the Liberty Loan “ conversion” 4 %  bonds (converted from 
the 3)4  bonds of tho First Liberty Loan issue) were traded 
in; the opening quotation was 97.30.

LIBERTY BOND CONVERSION.
An announcement concerning the conversion of the First 

and Second Liberty Loan bonds into bonds of tho Third 
Liberty Loan was made yesterday by Secretary of the 
Treasury as follows:
Three and one-half per cent bonds of tho First Liberty Loan, 4% 

bonds of tho First Liberty Loan converted and 4% bonds of tho Second 
Liberty Loan may bo converted into 4 ) 4 %  bonds during tho six months’ 
period beginning May 9, and ending Nov 9 918-
It will not bo practicable to mako deliveries prior to July 1 1918 of 4 ) 4 %  

conversion bonds and as under the Act approved April 4 1918, holders of 
4 %  bonds of tho First Liberty Loan converted and of 4% bonds of tho 
Second Liberty Loan presenting their bonds for conversion after July 1 
but not after Nov 9 1918, will be entitled to tho benefit of tho increased 
interest rate from Juno 15 and May 15, respectively, without an adjustment 
of interest, it is hoped that holders of such bonds will not present their 
bonds for conversion until after July 1 1918.

In tho case, however, of holders of such bonds who prefer to present their 
bonds for conversion on or beforo July 1 1918, an adjustment of interest 
will bo made. This interest adjustment in the caso of bonds of tho First 
Liberty Loan converted will bo in favor of the bondholders, if such bonds 
aro presented for conversion before Juno 15 1918, and will bo in favor of 
tho United States if such bonds are presented conversion after Juno 15 on 
or before July 1 1918.
In tho caso of bonds of tho Second Liberty Loan, this interest adjustment 

will bo in favor of tho bondholder, if such bonds aro presented for conversion 
beforo May 15 1918 and will bo in favor of tho United States if such bonds 
aro presented for conversion after May 15 and on or beforo July 1 1918-
Bonds presented for conversion on or beforo July 1 will bo retained and a 

non-negotiabio receipt will be issued therefor, and adjustment of interest 
will bo completed at tho time of delivery of conversion bonds.
After Nov 9 no further rights of conversion will attach or accrue to 4% 

bonds of the First Liberty Loan converted or to 4% bonds of tho Second 
Liberty Loan and after that date 3 )4  %  bonds of the Fhst Liberty Loan will 
have no further conversion rights with respect to tho conversion privilege 
now arising, but any unconverted 3 ) 4 % bonds will havo a recurrent right 
of conversion in tho event of any further bond issue at a higher rate than 
3 ) 4 %  beforo tho termination of tho war. All 4 )4  %  bonds, including bonds 
issued upon conversions, aro non-convertiblc.
Bonds may bo presented and surrendered for conversion at any Federal 

Reserve bank or at tho Treasury Dopaitment. Registered bonds presented 
for conversion must bo assigned to tho Secretary of tho Treasury for con
version. Such assignments, however, need not bo witnessed. On conver
sion of registered bonds, registered bonds only will bo delivered, neither 
cliango of ownership nor delivery of coupon bonds on conversion of regis
tered bonds being permitted. Registered bonds, howover, may bo delivered 
upon conversion of coupon bonds if request therefor is submitted.
Coupon bonds presented for conversion must havo May 15 or Juno 15 

coupons detached and coupons maturing Nov. 15 or Dec. 15 and all sub
sequent coupons attached. Interest on registered bonds will bo paid on 
May 15 or Juno 15 without regaid to conversion. Tho coupon bonds issued 
upon conversion will havo four interest coupons attached ami on and after 
the final interest payment date covered thereby, suen bonds must bo ex
changed for now bonds with all subsequent interest coupons attached.
Bonds issued upon conversion of 3 ) 4 % bonds and of 4% bonds of tho 

First Liberty Loan converted will bo dated May 9 and will carry interest 
at 4 '4  %  from Juno 15. Bonds issued upon conversion of 4% bonds of tho 
Ser nd Liberty Loan will bo dated May 9 and will carry interest at 4 )4 %  from May 15.

PREPARING FOR FOURTH LIBERTY LOAN.
It was made known on the 9th inst. that the Treasury’s 

Loan Publicity Bureau has started preparations for tho 
Fourth Liberty Loan, which will bo put out next fall. All 
artists and designers were asked on tho 9th to submit de
signs for posters, window cards and buttons by Juno 1. 
These aro to be donated to the Government. The Italian 
Government has been asked to furnish an exhibit of tho spiked 
club used by the Austrians to kill wounded Italian soldiers, 
to be shown in tho Fourth Loan campaign, and other Ameri
can, British and French war exhibits will be used extensively. 
Bo 1 buyers’ buttons for the Fourth Loan will be smaller 
tha. those used in the third campaign and will be made of

tin, in order to save celluloid for more important war pur
poses. Frank R . Wilson, Publicity Director, estimated tho 
saving of $75,000 for buttons alone.

LIKELIHOOD OF NEW LEGISLATION AT THIS 
SESSION OF CONGRESS TO PROVIDE 

ADDITIONAL REVENUE.
That Secretary McAdoo has given notice to Congressional 

leaders that new legislation at the present session of Congress 
is urgent to meet the unexpected increases in expenses 
incident to tho expansion of the country’s war program, was 
made known on the 9th inst. With the formal presentation 
to Congress of a statement of the country’s financial condi
tion prepared by the Treasury Department, upon which 
the amount of additional taxes and bonds needed may bo 
calculated, the leaders of Congress, it is stated, will decide 
whether revision of the War Revenue Act of last fall will bo 
undertaken at the current session. The Press dispatches 
of M ay 9 added:
Secretary McAdoo’s belief that legislation must bo enacted at once was 

expressed in a letter to Senator Simmons, of North Carolina, Chairman of 
tho Senate Finance Committee.
Tho unexpectedly heavy estimates of expenditure for tho coming yoar in

clude tho $15,000,000,000 Army program, about $1,500,000,000 for tho 
Navy, with further estimates expected, and $2,250,000,000 for tho Ship
ping Board.
Senator Simmons said to-night (the 9th) tho tacit agreement to defer 

further revenue legislation until next Decomber was mado before those 
new estimates were submitted The situation now, ho said, is materially 
changed and will have to bo considered in tho now light when Secretary 
McAdoo’s formal statement is presented.

Representative Kitchen, of North Carolina, Democratic leader of tho 
IIouso, and Chairman of the Ways and Means Committeo, said ho had 
heard nothing about tho Treasury’s plans, but if additional taxes woro 
decided upon tho levy of tho last tax bill probably would bo doubled Ho 
estimated that $2,500,000,000 in now taxes would bo levied, but other 
loaders placed the probable figure at from $1,000,000,000 to $500,000,000, 
making a total of around $6,000,000,000, basod upon tho estimated re
turns of between $4,000,000,000 and $4,500,000,000 from tho present law
Further bond issues also undoubtedly will havo to bo authorized during 

tho present session, according to Senator Simmons, regardless of when 
rovenuo legislation is enacted Tho amount of tho issues, however, of 
courso will depend upon tho decision as to taxes.
Incomes and excess profits, both Representative Kitchin and Senator 

Simmons indicated, aro regarded as tho principal soureo from which any 
revenuo increase must come The former, said both can bo doubled, 
while tho latter believes additional tax burdens should bo spread more 
generally over tho population Moro consumption taxes aro regarded as 
a strong probability.
Of estimated actual expenditures next year of about $23,000,000, in

cluding loans to tho Allies, most members of Congress aro inclined to rais 
about 25%, or around $6,000,000,000, by taxes and tho remainder from 
bond issues. Some, however, favor increasing tho ratio to one-tlurd tax 
and two-thirds bonds.
Senator Simmons explained to-night that a decision regarding immediate 

legislation largoly depends on Secretary McAdoo’s showing of actual Treas
ury recoipts in sight between now and February, when it is assumed a new 
bill begun next December would be available. Tho Treasury Department 
recently was authorized to issuo $4,500,000,000 additional, bonds and 
$8,000,000,000 of Treasury certificates of indebtedness to meet tho na
tion’s expenses, exclusive of provisions for further loans to tho Allies. 
Congress, tho Senator said, will not risk any Treasury deficit and will mako 
sure that ample funds are available wldlo it is in recess.
Tho basis of calculation upon which $23,000,000,000 is fixed upon as tho 

amount needed for next year necessarily is inexact, sinco conditions which 
cannot bo foreseen may either increase or reduco tho actual Governmental 
outlays. For oxamplo, tho Government In tho fiscal yaer ending next 
Juno 30 will havo spent about $12,000,000,000, or $6,000,000,000 loss than 
had boon estimated last Juno.
The Treasury’s estimates of expenditures in tho fiscal year opening next 

July 1, as mado up last Juno from tho department’s forecasts, provided for 
only $12,804,000,000, not including loans to Allies It placed needs of tho 
military establishment at only $9,912,000,000, instoad of tho $15,000,000,
000 now asked by tho War Department; tho Navy Department's budget 
at $816,000,000. instead of tho $1,500,000,000 carried in tho ponding naval 
appropriation bill, and tho Shipping Board at $900,000,000, Instead of tho 
$2,250,000,000 now sought by tho Board.
Tho need for Congressional action on now tax legislation at this session, 

as seen by Treasury officials, arises mainly from tho administrative diffi
culties of collecting now taxes, arranging tho proper forms and Issuing new 
instructions, if the legislation is not completed until next December, when 
tho next session of Congress will convene. Even if rovenuo legislation 
were given tho right of way then it probably could not bo completed for 
a month or moro.
Members of Congress recently havo discussed with Treasury officials tho 

advisability of changing tho basis of calculating excess profits taxes by 
eliminating provisions for figuring profit as a percontago of capitalization, 
since It has been difficult in thousands of cases to determine fair capitalization.
Serious thought has been to the so-called British system, providing for 

defining taxable war profits as tho excess of present profits over those of 
a pre-war period, with certain allowances for Increases in capital sinco tho 
pre-war time. This would greatly simplify tho task of calculating excess 
profits taxes, it is pointed out, and would romovo many apparont injustices 
now afflicted on businesses with nominal capitalization.

NATION WIDE ECONOMY DRIVE BY COUNCIL OF 
NATIONAL DEFENSE.

A nation wide economy campaign is about to bo under
taken by tho Council of National Defenso with tho sanction 
of tho War Industries Board. A  statement issued by 
Walter S. Gifford, Director of tho Council, on M ay 7 says:
Tho Council of National Defenso and tho Advisory Commission' of tho 

Council believo that a concerted effort for economy by tho peoplojof tho 
nation will not only go far toward paying America’s oxponscsihi the war.
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but will also reduce consumption of raw and manufactured materials es
sential to the conduct of the war.
Tho Council urges all to refrain from unnecessary expenditures of ovory 

kind and to bear constantly in mind that only one thing Is of real impor
tance. and that is the winning of tho war.Tho nation’s resources in man power, money, transportation, food
stuffs, raw materials, and fuel have already been subjected to heavy strain, 
and it is tho cloar duty of every citizen to guard against increasing this 
strain by a single wasteful act.
It is most creditable for every one— man and woman, boy and girl— to bo 

economical in dress, food, and manner of living. Every ovidcnco of help
ful self-denial on tho part of all in a timo like this is most commcndablo.
This war is more than a conflict between armies; it is a contest to which 

ovory man, woman, and child can and should render assistance. Thrift 
and economy is not only a patriotic privilege. It is a duty.

MOVE TOWARD COMMANDEERING OF WHEAT.
Press dispatchos yesterday in stating that tho commandeer

ing of wheat was brought a step closer to the doors of tho 
farmers with the request of the Federal Food Administra
tion that tlioy withhold from market only such wheat as is 
needed for seed purposes in sections where harvesting over
laps tho period of planting added:
Indications aro that tho commandeering program of tho Administration 

which is stated to start next Wednesday, will bo conducted on a largo scale 
aro found in tho statement of tho Food Administration to-day (tho 10th) 
as follows:
“Nover before has thcro been such an urgent need for wheat. Every carload, every bushel and ovory grain that can possibly leavo tho farm may within tho next few months play an important part in our war program. Throughout tho country millions of people aro cutting their consumption to tho barest minimum, many of them going entirely without wheat. Tho relcaso of thousands of bushels ordinarily held for seed would do much to relieve tho present situation and to insuro exportation conditions."

CANADIAN WHEAT PRICE.
W ith regard to tho fixing of tho price of 1918 Canadian 

wheat at $2 21 a bushel, tho “Wall Street Journal” has tho 
following to say in Regina advices:
Tho decision of tho Canadian Grain Commission, fixing tho price of 

wheat for tho season 1918 at $2 21 a bushel, is fair, in tho opinion of tho 
Honorable George M. Langley, Minister of Muncipal Affairs for tho Prov
ince of Saskatchewan and Vice-President of tho Farmers’ Saskatchewan 
Co-operative Elevator Co., tho largest lino elevator in tho world.

"Even allowing for tho high prices of everything tho farmer needs,” ho 
says, “tho prico is still an adequato ono. Tho farmer must romombor 
that ho is largely self-supporting in tho way of food, whereas the wago 
earner in tho city who has to buy all his bread finds a great difficulty in 
making ends meet with prices at tho present level.”

On tho 9th inst. tho same paper printed tho following 
Winnipeg advicos:
Tho Hoard of Grain Supervisors for Canada has issued drastic orders 

with a view of increasing tho shipment of grain to tho coast for export.
All flour mills in Canada aro to apply for and receive permits beforo 

receiving into storage further supplies of wheat and no permits aro to bo 
Issued to any mill having a sufficient supply on hand to keep it in opera
tion ton days.
In addition tho Board practically commandeers considerably over 1,000,

000 bushels of wheat from stocks of various milling companies, this to bo 
shipped on specified dates to lake elevators.

NEW SUGAR RESTRICTIONS IN  EFFECT M AY  15.
In order to assure a sufficient supply of sugar for homo 

cannors and commercial manufacturers of preserves, jams 
and other essential foodstuffs, manufacturers of candy, 
soda water, chewing gum, &c., will, beginning M ay 15, bo 
limitod to 80 %  of last year’s sugar requirements. Manu
facturers of non-edible products will bo forced to go entirely 
without sugar, as will also those manufacturers who entered 
business or increased their capacity after April 1. On 
April 27 wo referred to tho proposed adoption of the cer
tificate system to regulate tho sales of sugar to meet the 
demands of home and factory cannors. In its announce
ment of M ay 5 tho Food Administration states that tho 
certificates will cover tho period from M ay 15 to July 1, 
when now conservation measures may bo deemed advisable. 
Tho following is the Food Administration’s announcement, 
made public M ay 5:
Manufacturers using sugar except to make essential food products will 

bo put on strict rations in order to assure sufficient supplies for homo 
cannors and tho commercial manufacturers of preserves, jams and other 
foodstuffs regarded as essential. Tho restrictions go into effect May 15, 
and limit the consumption by manufacturers of tho loss essentials, par
ticularly confectionory and soft drinks. This ontiro group is allowed to 
use only 80% of last year's requirements, and under tho now plan distribu
tion will bo well policed and under a certificate system that virtually as
sures tho elimination of fictitious demands.
Manufacturers of non-edible products will bo forced to go entirely 

without sugar.
Included in the class with confectionery and soft drinks aro condiments, 

soda water, chocolate, candles, beverage syrups, fruit syrups, flavoring 
extracts, chowing gum, cocoa, swoot picklos, wines, cereals and invort 
sugar. Thoso who entered tho business or increased their capacity aftor 
April 1 1918, however, will bo cut off entlroly.
Manufacturers of essential foodstuffs will bo permitted to buy sufficient 

sugar to meet their full requirements. In this class como prosorvors and 
packers of vegetables, catsup and chili sauce, fruits and milk, manufactur
ers of jam, jolly and preserves, tobacco and explosives, applo butter and 
glycerine, ico croain (not including sherbets and wator ices), druggists 
(for medlcino) and producers of honoy.
Ico cream is put on tho preferred class to assure consumption of surplus 

milk supplies, and thus encourage dairy interests to maintain production.

Tobacco was placed in this class largely because tho amount of sugar used 
by tobacconists is almost negligible, tho chief source of sweets being 
molasses. '
Manufacturers of less essentials who entered the business or increased 

their capacity beforo Nov. 1 1917 shall receive tho 80% allowance, but 
thoso who started or expanded after that date but before April 1 1918 in 
tho face of an actual sugar shortage and with full knowledge of the Food 
Administration’s announced program of sugar conservation, will be cut 
down to 50% of requirements. Those who commenced operations or 
increased their capacity after that date will not be allowed to purchase 
sugar in any amounts.
These definite classifications protect the patriotic manufacturer who 

has been observing the request of tho Food Administration against com
petitors who have taken advantage of tho sugar shortage to increase their 
profits.
Control of distribution will be in tho hands of the Federal Food Ad

ministrators of each State. They will issue certificates to all manufactur
ers requiring sugar upon delivery of sworn statements showing the amounts 
to which each is entitled. None of the distributing agencies will be allowed 
to sell sugar to any class of manufacturers except upon delivery of cer
tificates. The certificates cover tho period from May 15 to July 1, when 
now conservation measures may be deemed advisable.
All sellers of sugar— whether refiners, jobbers, retail or wholesale grocers 

— must cancel tho certificates and return them within ono month after the 
sale to tho Federal Food Administrator by whom they were issued. From 
tho returned certificates he will bo able to check tho record of thoso who are 
entitled to sugar and to detect any trading in or counterfeiting of certifi
cates.
Manufacturers aro being required to report the amount of sugar they 

hold on Jan. 1 1917, and receipts from that date until July 1. Subtracting 
tho amount on hand July 1 will give tho total consumption for the first 
six months of 1917. They must also report stock on hand Jan. 1 1918, 
and receipts since that date. From those figures tho administrators will 
bo ablo to determine the additional amount of sugar to which the manu
facturers aro entitled.

CONSERVATION OF SUGAR, GLYCERINE AND ALCO
HOL IN  MEDICINES NOT DEEMED NECESSARY.
A statement to the effect that in view of the importance 

of alcohol, sugar and glycerino in the manufacture of phar
maceutical preparations and of tho limited possibilities for 
tho conservation of alcohol and sugar therein it was deemed 
advisable to refrain from recommending their conserva
tion, was issued as follows on M ay 2 by Dr. Franklin M ar
tin, member of the Advisory Commission and Chairman 
of tho Genoral Medical Board of the Council of National 
Dofonso:
During tho past several weeks there has been considerable discussion 

throughout medical and pharmaceutical circles, relative to the conserva
tion of alcohol, glycerine and sugar as applied to medicinal products.
Governmental and other authorities interested realizing that careful 

consideration should be given the subject, recently met and debated the 
advisability and necessity of conservation measures from the standpoint 
of medical needs. In view of tho importance of alcohol, sugar and glycerine 
in tho manufacture of pharmaceutical preparations, and of the limited 
possibilities for tho conservation of alcohol and sugar therein, it was deemed 
advisable to refrain at this time from recommending conservation of sugar 
and alcohol in so far as their uso in pharmaceutical preparations are con
cerned.
Tho amount of glycerine used in medicine when compared used ih medi

cine whon compared to tho available supply was found to be relatively 
largo, and a committee was appointed to investigate formulae, manufac- 
.turing processes, &c., requiring glycerino, and to submit plans for the re- 
tailmont of the quantity now used, in case future developments should 
make it necessary to adopt conservation measures in relation to medicine.

FURTHER ECONOMY IN  USE OF MEAT URGED BY  
FOOD ADMINISTRATION.

Further curtailment in the use of meat is urged by the 
Food Administration in a statement issued last week, which 
points out that evon with the large shipments made to the 
Allies they have found it necessary to reduce the consumption 
of all kinds of meats to an average of about 1 \ i pounds a 
week per person, in order that no further draft be made upon 
shipping than is now required for tho transport of tho soldiers. 
Our consumption of meats is about 3J4 pounds per week 
per person, and tho Food Administration announced that if 
wo aro to make both ends balance during the short marketing 
season wo must have further economy. Tho following is its 
statement:
Tho Food Administration is extremely desirous of securing economy in 

tho consumption of all kinds of meats without tho ro-installation of the 
meatless day for tho present. Tho seasonal decline in the volume of 
animals coming to market is now in progress and its volume will undoubtedly 
further decrease during the next few months, as is usual, but the probable 
amount of such decrease is yet obscure.
Tho necessities for shipment abroad to our army and tho allies are very 

largo and amount to, roughly, 75,000,000 pounds of meat and meat products 
of all kinds por week as against a pre-war normal of less than 15,000,000 
pounds. Even with those large shipments tho Allies have found it neces
sary to reduce tho consumption of all kinds of meats and poultry to an 
averago of about 1 pounds per week per person, in order that no further 
draft should bo made upon shipping than is now required for the transport 
of our soldiers. Our consumption of meats is about 3\ i pounds per week 
per person, and if wo are to make both ends balance during tho short 
marketing season we must have further economy.
If tho public will continue in the rigorous elimination of waste and will 

further economize by reducing the quantity proparod for each meal of all 
kinds of meats and poultry, more particularly beef, and will restrict their 
purchases accordingly, the Food Administration hopes that tho necessary 
balance can bo maintained.
A general adherence to these recommendations will avoid the incon

venience which arises in many directions from the meatless days and will 
cause loss interference In the daily preparation of food.
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There is now a seasonal abundanco of milk products which can well bo 
substituted hi various forms. The shortago of fish during the past soveral 
months, due to the necessity of naval requisitioning of trawlers and enlist
ment of fishermen for tho Navy, should soon bo considerably relloved by 
the expansion which has been arranged in other forms of fishing.

STRIKE OF PAPER MILL WORKERS AVERTED BY  
NATIONAL WAR LABOR BOARD.

A  striko of pulp and paper workers of tko International 
Paper Company, which manufactures about 6 0 %  of the 
newsprint and a largo amount of the commercial paper 
used in tho country was averted on April 30 by tho National 
War Labor Board. Tho domands of tho workers for an 
eight hour day and increased wages have been takon under 
consideration by the Board and pending the announcement 
of its findings by July 1 tho officials of the two labor organi
zations have agreed to uninterrupted work by tho operatives 
on the understanding that wage increases if granted, would 
date from M ay 1. In the meantime the Federal Trade 
Commission will consider tho awards in fixing prices for 
paper. The War Trade Board made tho following an
nouncement concerning tho staving off of tho strike:
Tho National War Labor Board, which was organizod yesterday with 

Hon. William Howard Taft and Frank P. Walsh as joint chairmon, has 
succeeded in averting a striko of tho pulp and paper workers of tho Inter
national Paper Company, which manufactures about 60% of tho nows- 
prlnt and a largo amount of tho commercial paper consumed in this coun
try, and is an important was industry in that somo of tho products of those 
mills are used in shell manufacture.
Tho striko was scheduled to bocomo effective on May 1 1918, by the 

International Brotherhood of Paper Makers, of which J. T. Carey, of 
Albany, N. Y., is President, and tho Pulp, Sulphite and Paper Mill Work
ers of tho United States and Canada, of which John P. Burke, of Fort 
Edward, N. Y., is President. Nearly 100,000 men wero involved.
Tho demands of tho unions wero recently presented to Philip T. Dodgo, 

President of tho International Paper Company, and it was at his request 
that tho matter was referred to the National War Labor Board, a con
ference with tho union officials immediately following. Tho men demanded 
an eight-hour working day and an increaso of wages along tho lines of a 
manufacturing scale.
Tho situation was complicated by tho fact that tho Federal Trado Com

mission was in process of fixing a price for paper, and it was pointed out 
by tho National War Labor Board that until this factor in tho economic 
relations of tho company and its employees was established no just and 
permanent agreement could bo expected, but tho Board stated its willing
ness to remain in continuous session until tho roport of tho Federal Trado 
Commission was mado public.
In view of this situation tho officials of tho two unions readily agreed 

to an uninterrupted continuation of paper-mill operation on tho present 
schedule, in anticipation of a finding on their demands by tho National 
War Labor Board on or bofore July 1 1918, tho further agreement being 
that the award of the War Labor Board should bo effectivo as of May 1 
1918. Thus a striko of great injury to Government munitions, to the news
papers, anil to tho public has been avoided.

In addition to the announcement of the National War 
Labor Board tho Federal Trade Commission gave out the 
following statement with reference to the agreement reached 
botween representatives respectively of the unions and tho 
newsprint and paper manufacturing industries in averting 
the threatened striko:
Representatives of six international unions whoso members aro ongaged 

in tho nowsprint anil paper-pulp manufacturing Industries and tho repre
sentatives of soveral of tho pulp and nowsprint manufacturing companios 
yesterday (April 30) signed an agreement in the offico of Commissioner 
William B. Coivcr, providing for means of adjusting tho wago and other 
controversies between employers and omployeos which threatened a gen- 
oral striko in tho papor-making industry. Commissioners Colver, Fort 
and Murdock witnessed tho agreement.
Tolograms notifying the following papor-making companies of tho agree

ment and asking them to accept tho agreement wero sent to tho following: 
J. R. Booth, Ottawa, Canada: Abitlbl Bower & Paper Co., Iroquois Falls, 
Ontario; Ontario Papor Co., Thorold, Ontario: Tidewater Paper Co., 
Brooklyn, N. Y.; Fitzilalo Paper Co., Fltzdalo, Vt.; Price Bros. Co., 
Quebec, Canada: Northwest Paper Co., Cloquet, Minn.; Itasca Papor Co., 
Grand Rapids, Minn.; Watab Pulp & Paper Co., Sartell, Minn.; Pojopscot 
Paper Co., Now York, N. Y.; Canada Paper Co., Windsor Mills, P. Q., 
Canada.
It Is agreed between the undersigned representatives of tho employers 

and employees in tho paper-making industries that all scales and agree
ments as to wages and conditions of employment bo extended, with all 
rights of all parties fully preserved, until tho pricoof nowsprint paper shall 
bo determined by tho Federal Trado Commission and for 30 days there
after.
It is further agreed that any new scale and agreement shall date back 

and bo adjusted back to May 1 1918.
It is further agreed that both parties forthwith submit tho matter of their 

new scalo and agreement to tho Taft-Walsh Labor Commission for ad
justment.
It is further agreed that whether or not tho Federal Trado Commission 

shall dotermino the prico of newsprint papor on or before Juno 1 1918, final 
adjustment shall bo mado not later than July 1.
International Paper Co., P. T. Dodgo, President.
St. Maurico Paper Co. (Ltil.),.M. B. Wallace, Prosidont.
Union Bag & Paper Corporation, M. B. Wallace, Prosidont.
Minnesota & Ontario Power Co., Fort Frances Pulp & Papor Co. (Ltd.), 

T. L. Philips, General Councel.
Do Grasso Paper Co., George IC. Walker.
Tho Spanish River Pulp & Paper Mills (Ltd.), Lake Superior Paper 

Co. (Ltd.), W. V. Hurlbut, Assistant to Prosidont.
J. T. Caroy, Prosidont International Brotherhood of Paper Makers.
J. Connolly, Second VIco-Prosidont, Pulp, Sulphito and Papor Mill- 

workers.
Timothy Healy, Prosidont, International Brotherhood of Stationary 

Firemen and Oilers.

Joseph Munterfering, Third Vice-Presidont, International Union of 
Steam Engineers.
J. J. Koppler, International Association of Machinists.
John Flynn, Organizer, United Brotherhood of Carpenters and Mill

wrights.
CRUDE RUBBER ON LIST OF RESTRICTED IMPORTS.

The placing of crude rubber on tho list of restricted im
ports was announced by the War Trade Board on May 8. 
Tho imports to tho United States will be held to a basis of
100.000 tons annually and the issuance of licenses for such 
importation is limited to 25,000 tons from M ay 6 to July 31. 
The cut, it is stated, amounts to something more than one- 
third of the imports of tho United States, since about 157,000 
tons of rubber are brought into tho country annually. Tho 
Board in its announcement, said:
Rubber has beon placed by the War Trado Board on tho list of restricted 

Imports. In pursuanco of this important determination in its policy of 
conserving tonnage for military requirements through tho limitation of 
oversea imports, tho Board, after consultation with tho War Industries 
Board and with representatives of the trado, decided to place imports of 
crudo rubber to tho United States on a basis of 100,000 tons per year and 
has instructed its Bureau of Imports for tho current year to limit tho issu
ance of licenses for tho importation of crudo rubber from overseas to a 
total of 25,000 tons from May 6 to and including July 31 1918. This 
restriction will bo put into offect immediately by tho Bureau of Imports. 
All outstanding licenses for tho importation of rubbor from overseas will 
bo void for ocean shipment as to shipments made from abroad after May 8 
1918. From tho restricted quantity tho requirements for tho production 
of goods for tho United States and Allied Governments will bo mot in full. 
Tho remainder of tho 25,000 tons to bo licensed will bo allocated among tho 
manufacturers of rubber products on a basis of their consumption of crudo 
rubbor during tho calendar year of 1917.
As a preliminary stop to this restriction of imports and to provont a 

speculative increaso of prices of crudo rubber and an unjustified enhance
ment in tho prices of manufactured products, tho War Trado Board a few 
days ago put into effect an option system of regulation of rubbor pricos, 
through which tho cost of crudo rubber is limited, from tho timo of import 
until it passes into tho hands of the manufacturer, to a reasonable maxi
mum, based upon tho quotations current in tho trado when tho possibility 
of Import restriction was first mooted. Possibilities for profiteering and 
speculative attempts to run up tho prices of tho limited supply wero thereby 
barred. Tlio salutary working of tho option systom was immediately 
noted in tho elimination of tho speculative advance which had dovolopcd 
in tho prico of crudo rubber during the progress of tho conferences regard
ing restriction.
Imports of crudo rubber during tho previous yoar had beon at tho rato 

of 157,000 tons per annum. Imports will, therefore, bo restricted by some
thing over ono-third. Tho War Trailo Board and tho War Industries 
Board, at whoso suggestion tho War Trado Board undertook tho regulation 
of prico and tho restriction of imports of crudo rubber have acted with 
reluctance in a stop affecting tho fourth largost industry in tho country, 
but tho imporativo demand for tonnago to transport troops, munitions and 
supplies necessitated action. Tho Board has boon met in tho most patri
otic spirit by tho representatives of tho rubber industry, who have boon 
ready to recognize and admit tho vital need of tho hour for tho conservation 
of tonnago and have acquiesced in tho limitation of imports to tho basis of 
one hundred thousand tons per annum, which figure was docidoil upon after 
consultation with tho trado.
This limitation will naturally involvo somo limitation in tho output of 

tho finished products of tho rubbor industry, but it is bcliovod that this 
will bo accepted with equal patriotism by tho consuming public, particularly 
since tho establishment of a limited maximum prico for crudo rubbor should 
operato to render unjustifiable and unnecessary Increases in tho cost of 
tho finished products into which this raw material enters. Should, con
trary to tho hopes and expectations of tho Board, attempts bo subsequently 
mado to exact unjust pricos from tho ultimate consumer through specu
lative attompts to tako advantage of tho limitation of output of rubber 
products, measures to copo with this evil will undoubtedly bo found neces
sary and justified.

In advices to tlie Rubber Association of America, Inc., 
regarding its action, the War Trado Board, through F. B . 
Peterson, Director of tho Bureau of Imports, said: •

W A R  T R A D E  BOARD.
W a sh in g to n , M a y 7 1918.

T h e R ubber A s s o c ia tio n  o f  A m e r ica ,  I n c . ,  W h iteh a ll B u ild in g , 17 B attery  
P la ce , N ew  Y o r k , N .  Y .

G en tlem en— Supplementing Its lotter of April 30 1918 on tho restriction 
of tho imports of crude rubber, tho War Trado Board directs you to imme
diately causo proper notice of tho contents of this letter to bo glvon to all 
rubber manufacturers, importers anil other persons interested in tho sub
ject, setting forth tho plan for allocation of crudo rubber imports from over
seas points for threo months from May 1 1918. You aro at liberty to uso 
a copy of this lotter for that purpose.
For tho purpose of determining a plan of allocation, it is to bo assumed 

that approximately 100,000 long tons of rubbor will bo tho quantity to bo 
licensed to bo Imported during tho yoar commencing May l 1918. Tho 
present arrangements contemplate a threo months’ trial of this proposition 
in order that at tho oxpiration of such threo months' period tho situation 
shall bo reviewed and tho amount to bo imported raised or diminished 
according to tho facts then determined. Of this 100,000 long tons, it is 
estimated that to fulfill tho needs of tho United States Government and 
tho Allied Governments will necessitate tho consumption of approximately
35.000 long tons of crudo rubber by tho manufacturers of this country, 
leaving approximately 65,000 long tons availabo for all other purposes.
Government requirements will first bo taken care of in full. This will 

apparently leave to bo allocated to oach manufacturer for all other purposos 
crudo rubber at tho rato of 7-16 of his consumption during tho yoar 1917.
No specific allocation shall bo mado to importers as such, but Import 

licenses may bo issued to importers in connection with manufacturers’ 
certificates referral to in tho noxt succeeding paragraph.
Tho War Trado Board is already In possession of tho quantities of rubber 

consumed by substantially all manufacturers during tho yoar 1917, so that 
tho actual amount to bo aliocatal can bo determined. It is proposal .that 
tho War Trailo Boartl shall lssuo ono or moro cortificatos to oach manu
facturer, certifying that tho amount of rubber stated In tho certificate is 
within tho allocation to tho manufacturer for tho threo months' period, 
and that importers applying for an import llcenso shall file withithelr
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applications tho certificate or certificates of the War Trade Board certify
ing that tho manufacturer is entitled to tho amount sought to bo Imported.
Tho following examplo will illustrate tho result of this mothod of allo

cation:
If tho total consumption of any manufacturer wsa 100,000 pounds for 

the ontlro year of 1917, ho would bo entitled to import or to have imported 
for him from May 1 1918 crudo rubbor for domestic uses at tho rate of 
7-16 of this amount, or 43,750 pounds, or for tho three months under con
sideration one-fourth of that amount, or 10,937 pounds. In addition to 
tho above, ho would bo entitled to any amount that ho might consume on 
direct ordors from tho United States or Allied Governments.
Based on the figures of consumption now in tho possession of tho War 

Trade Board, propor notice will bo sent oach manufacturer of tho amount 
of rubber which has been allocated to him for domestic use for tho three 
months’ period.
Manufacturers having Government orders shall immediately forward 

to tho War Trade Board a sworn statement of tho amount of rubber re
quired by them during tho ensuing three months to bo consumed in Govern
ment work. Using such statements as a basis, the Board will bo prepared 
to issue to these manufacturers certificates entitling them to import from 
overseas an amount of rubbor sufficient to meet tho Government re
quirements. Yours very truly,

W A R  T R A D E  B O A R D ,
By (Signed) Fred B. Peterson, 

Director Bureau of Imports.
Colonel S. P . Colt, President of tlie United States Rubber 

Co., when asked regarding tho announcement of the War 
Trade Board, restricting imports of crude rubber, was quoted 
as saying:
I have been familiar with tho plan of tho War Trade Board and of tho 

Shipping Board, and am heartily in sympathy with and shall support 
to tho fullest extent their program of restrictions. I am sure thatthoro is 
nothing in tho plan which will work any serious hardship on any division 
of tho rubber industry and I wish to stato in most emphatic terms that 
tho United States Rubber Co. will do all in its power to induce its customers 
and all rotailers to rofrain from any attempt to profiteer by exacting un
necessary increased prices or to anticipate their ncods in rubber products 
of any character whatsoever. Tho purpose of tho decrco is to roloaso for 
war work ships now employed in carrying rubber and tho company which 
I represent stands ready to undergo any sacrifice in its endeavor to co
operate with tho Government.

COTTON MANUFACTURERS' RESOLUTIONS ON PRICE 
FIXING AND COAL PRIORITY, &c.

Both tho National Association of Cotton Manufacturers 
and tho American Cotton Manufacturers Association at 
tho closing sossion on M ay 3 of their joint convention held 
at tho Hotel Biltmoro, this city, pledged their support to 
tho Government for tho successful prosecution of tho war, 
and recorded themselves as cheerfully accepting “ control 
and price fixing of their products if tho Administration deems 
such action necessary to win tho war.” Tho resolution 
further said:
Resolved further, That, should action bo taken, tho interests of tho 

country will bo best conserved by applying as nearly as possible tho samo 
regulations to all industries and to all branches of tho industries— tho 
producer, tho manufacturer, tho jobber, tho wholesaler and tho rotailer.
Resolved further, That tho prosperity of industrial America is essential 

to tho financing of tho war, and that any plan for prico fixing or other control 
should rest upon tho basis of such a return on capital invested as will con
tinue to yiold the necessary taxes and to provide funds for tho purchase 
of tho bonds required.
Ordered, That a copy of thesoresolutions bo sent to tho President of tho 

United States, tho Secretary of tho Treasury, tho Chairman of tho Senate 
Finance Committee, tho Chairman of tho Ways and Means Committee 
of tho IIouso of Representatives and to tho Chairman of tho Prico Fixing 
Committee.

Tho two organizations also adopted resolutions with regard 
to the placing of cotton manufacturers on the priority list 
in the matter of coal supply, the resolution reading in oach 
caso as follows:
Whereas, tho Priorities Committee of tho War Industries Board, in tho 

list of essential industries, to which preference is to bo given in tho matter 
of supplying coal, issued by it on April 6, did not include tho manufacture 
of cotton; and
Whereas, Tho civilian and military population must depend on food and 

clothing at reasonable prices for their existence and comfort; and
Whereas, Many hundreds of thousands of people in this country aro 

employed in cotton manufacture from its planting and cultivation to tho 
final processes; therefore bo it
Resolved, That this industry, declared by Secretary Daniels in an address 

at the Banquet of tho National Council of American Cotton Manufacturers 
on May 2 to bo “an Industry cssontial to tho winning of tho war” should 
bo put on tho essential list by tho War Industries Board, and that tho officers 
and directors of the National Association bo directed to immediately take 
all necessary stops to accomplish this result.

Still another resolution calling for tho rationing of cotton 
so as to prevent its reaching tho enemy, was adopted, this 
setting out:
Whereas, Tho National Association of Cotton Manufacturers, realizing 

that America must back to tho limit tho soldiers of our Allies, as well as 
our own soldiers at tho front, and
Whereas, America and her Allies control over three-fourths of tho raw 

cotton of tho world, and cotton and its products aro ono of tho most im
portant, if not tho most important, materials in tho prosecution of tho war, 
and
Whereas, even so recently as April 16 a Now York paper in a dispatch 

from Romo, mado tho statement that cotton is still leaking into Germany; 
bo it
Resolved, That tho National Association of Cotton Manufacturers do 

pledgo themsolvcs not to oxport cotton, or any of its products, which can 
in any way roach tho nations with which wo aro at war; and bo It further
Resolved, That wo urge upon our Government that they ration cotton 

and its products as follows; (1) the military needs of our own country-

(2) tho military needs of our Allies; (3) tho needs of neutrals for goods for 
tho military equipment of our Allies; (4) tho civilian needs of our own 
country; (6) tho civilian needs of neutrals, and under the latter head bein 
absolutely sure that in no way can this cotton reach our enemies.

Tho manufacturers also went on record as opposed to the 
proposed Massachusetts legislation cutting down the working 
hours of women and minors in mills and factories, and 
urged the postponement of such legislation during the war. 
Tho resolution reads:

Whereas, Tho plant equipment available in this country for the manu
facture of cotton goods essential to tho needs of our soldiers and sailors 
and our civil population is inadequate to provide sufficient production, even 
when operating at a maximum efficiency, and

Whereas, It is clear, from tho recent investigation and report of the 
National Industrial Conference Board on hours of work as related to output 
and hoalth of workers in the cotton manufacturing industry of this country, 
and confirmed by the experience of England as contained in the reports of 
tho British Ministry of Munitions on hours of work as related to output and 
fatigue, and as further confirmed by tho experience of members of this As
sociation, that a reduction in the hours of work from the present standard 
in tho North to fifty-four per week not only is not required by the health 
of workers, but would result in reducod output in proportion to the reduc
tion in hours; and,

Whereas, There is a bill now before the Massachusetts Legislature re
quiring a reduction in working hours for women and minors in mills and 
factories from fifty-four to fifty per week, which would reduce tho annual 
production of cotton goods within the State by a present value of $50,000,
000, an amount sufficient to pay six months’ wartime expenses of tho Amer
ican Red Cross, or to build ships enough to transport and maintain 100,000 
American troops on the European battlefront. Be it

Resolved, That tho passage of tho bill now before the Legislature of 
Massachusetts would bo a serious blow to the nation in its prosecution 
of tho war, both in tho direct curtailment of much needed munitions of war 
and civilian supplies, and also in its legislative influence upon other sec
tions of tho country; bo it further

Resolved, That In accordance with tho spirit of tho industrial policies es
tablished by the Council of National Defense and the War Labor Board, all 
legislation involving changes in hours and other conditions of work not 
clearly and definitely required for the public good in the present interna
tional emergency, should be postponed for the period of tho war; and be it 
further

Resolved, That copies of theso resolutions be transmitted by tho President 
and Board of Directors of this Association to the President of the United 
States and tho Governor and members of the Legislature of the Common
wealth of Massachusetts.

On tho question of food production, the following resolu
tion was adopted:

Whereas, Food is absolutely essential to tho maintenance of life and, 
owing to tho exigencies of the war, its production in certain parts of the 
world is most curtailed; and

Whereas, The transportation facilities of this country are overburdened 
in moving things essential to the winning of the war; be it

Resolved, That tho National Association of Cotton Manufacturers recom
mend to allots members that they mako'such arrangements as may be neces
sary to insure tho largest practicable production of food within the localities 
in which they operate, in order that the mill communities may bo as far 
as possible self-supporting.

The National Association, as well as tho American Cotton 
Manufacturers’ Association, also included among its reso
lutions the following:

Whereas, In the war in which wo are engaged against Germany and her 
allies tho sacred rights of free men everywhere are at stake, and only by 
tho utter and complete defeat of our enemies can liberty and peace be made 
dominant and continuing forces in the world;

Resolved, That the members of the National Association of Cotton Manu
facturers, collectively and individually, pledge themselves to the sacrific 
wheijo needed of life, labor, and means, and of all that they love, to the end 
that justice shall reign among men and nations, and selfish and unrighteous 
force bo cast down into the dust.

45 CENT TONNAGE ALLOWANCE EXTENDED TO 
ALABAMA COAL OPERATORS.

According to the “ Official Bulletin” of M ay 2 the Federal 
Fuel Administration has issued the following announcement 
concerning tho tonnage allowance extended to Alabama 
coal operators:
Tho 45 cents per ton allowance to operators who have complied with 

tho Washington wago-advanco agreement signed by the President on 
Oct. 6 last will bo extended to coal operators of Alabama on and after 
May 15. Announcement to this effect was mado in an official order 
signed by United States Fuel Administrator Garfield, which set forth that 
this action was based upon the recent signing of a wage agreement by the 
operators of Alabama. Tho miners had signed the agreement some weeks 
ago.
Alabama operators, by order of tho Fuel Administration, issued on 

Feb. 6 last, wero expressly excluded from participation in the 45 cents per 
ton allowance, because of tho failure to meet the requirements of tho Wash
ington wago agreement. Tho order now issued by tho Fuel Administrator 
rovokes tho order of Feb. 6 and provides that on and after May 15 the 
operators of Alabama shall be upon the same footing as operators in the 
rost of tho country that have complied with tho terms of tho wage agree
ment. _________________________
OPERATORS OF WAGON MINES NOT ALLOW EDI TO

ADD HAULING COST TO GOVERNMENT PRICE.
In announcing early last month that operators of wagon 

mines will not bo allowed to add the cost of hauling to the 
Government price when tho coal is loaded into open-top 
cars, except when such coal is bought by a railroad for its 
own use, the U . S. Fuol Administration said:
This decision of tho United States Fuel Administration affirms the rulings 

promulgated by it Oct. 6 1917 under which operators of wagon mines are 
permitted to mako a charge of not more than 75 cents in addition to tho 
Government prico when delivering direct to the consumer or when loading 
into box cars.
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Representatives of tho wagon mine operators sought to lnduco the Fuel 
Administration to make a similar allowance for loading into open-top cars. 
They based their request upon tho claim that congestion of tho railroads 
has been relieved sufficiently to justify tho use of open-top cars by wagon 
mines, and that tho cost of hauling was the samo whether tho coal was 
loaded into box cars or open-top cars.
Investigation of tho situation, however, has satisfied officials of tho Fuel 

Administration that tho demand for open-top cars, by mines that can 
load only into that kind of cars, still exceeds tho supply. Under tho 
circumstances, therefore, it was decided that production would bo stimu
lated best by restricting the allowance for hauling to thoso wagon mines 
loading into box cars.

GOVERNMENT’S PLANS TO CONTROL STEEL 
INDUSTRY.

Following the publication of the minutes of tho meeting 
of steel manufacturers last week (reference to this was given 
in our issue of M ay 4, page 1854) it has been stated that 
what now amounts to virtual control of the steel and iron 
output by tho Government would bo brought to further com
pletion with tho perfection of plans by the War Industries 
Board looking toward tho commandeering of steel and pig iron 
for war purposes. An indication of tho Government’s plans 
wero furnished in press dispatches from Washington on M ay 3 
in tho statement that 8,000 tons of pig iron had been taken 
on that day from a largo mill ongaged in loss essential work 
and shipped to a steel mill doing war work, which was about 
to close down because of pig iron shortago. It, was__also 
stated that similar action had beon takon more than once 
during the last few weeks and tho practice will bo"continued 
whenever steol mills and plants ongaged in non-war uwork 
have steol for the Government’s war requirements. It was 
added that tho passenger automobile industry, one of tho 
largest consumers of steel of tho so-callod loss-essential in
dustries, would bo among the first to feel tho effects of the 
now policy.

FEDERAL TRADE COMMISSION’S [COMPLAINT 
AGAINST AMERICAN CAN CO.

Charges against the American Can Co. of price discrimi
nation in violation of tho Clayton Act and Federal Trado 
Commission Act aro mado by the Federal Trade Commission 
in a complaint made public by it on M ay 7. The Commis
sion issued the following statement concerning its [complaint:
Tho Fodoral Trado Commission has issued and sorvod on tho American 

Can Co. a complaint charging violations of Sections 2 and 3 of tho Clayton 
Act and of Section 5 of tho Fodoral Trado Commission Act. In rcferonco 
to alleged violations of tho Clayton Act, tho complaint charges that the 
American Can Co. for moro than threo years last past has dlscrbnlnated In 
price and Is now discriminating in prico between different purchasers of the 
cans it manufactures, handles and sells, and that tho respondent company 
has leased, sold and made contracts for tho salo of Its goods, wares, ma
chinery, merchandise, supplies, and other commodities, and has fixed tho 
price therefor or discount for robato upon this prico on the condition, 
agreoment, or understanding that tho purchasers shall not use or doal in 
tho product of competitors. Tho offoct of this, tho complaint allogos, 
may bo to substantially lesson competition and tond to create a monopoly 
in that lino of commerce which rolates to tin cans, canning machinery, and 
incidontal accessories of that business.

In relation to tho Fodoral Trado Commission Act, the complaint sots 
forth that tho American Can Co. manufactures moro tin cans than any 
other concern and at least half of all that aro mado and sold in tho United 
Statos, and that tho respondent corporation has attompted to stifle com
petition by endeavoring to provont other competitors from ontoring the 
field of manufacturing cans, and has triod to obtain for itself tho trado of 
tho customers of its competitors, and that in furtherance of tho plan to 
stiflo and suppress competition has boon and is inducing many purchasers 
of cans to enter into long-torm contracts— In somo cases as long as seven 
years.
Tho complaint charges also thaUtho respondent corporation has been 

and is discriminating (between different purchasers of cans, and that this 
discrimination is effected—
(a) By giving certain purchasers moro favorablo terms in allowances to 

bo paid for leaky cans.
(b) By giving certain purchasers tho option to domand tho right to store 

a”dofinito and very largo number of cans for tho American Can Co. at a 
price largo enough to yiold a profit, while in other contracts tho purchasers 
aro required to agree to storo cans, at tho samo prico, but tho number of 
cans to be stored resting altogether with tho American Can Co.

(c) By contracting with somo purchasers that if at any^tlmo'during the 
terms of their contracts tho American Can Co. shall mako lower prices on 
similar cans, tho difference between this now prico and tho contract price 
shall bo rebated to these favored purchasers.

{<!) By granting to somo purchasers tho right to dirccQtho American Can 
Co. to buy tin plate in tho opon markot prior to tho timo when tho American 
Sheet & Tin I’lato Co. fixes its prices, it being provided inwall contracts 
that tho basic prico of cans shall advance or declino in proportion as tho 
raw product'advances or doclinos, judgod by tho official prices of tho 
Amorican ̂Sheot & Tin Plato Co. This, it is statod, allows cortain pur
chasers to obtain tho benefits in prico which may result from'tho right to 
buy tin plato on tho opon markot prior to tho timo when tho prico is fixed, 
and compols others to forego this privilogo and submitjto changos in prico 
based upon tho riso or fall of tho raw product prico.
It is complained also that in inducing and attomptinglto lnduco pur

chasers to enter into long-torm contracts, tho American Can Co. has refused 
to supply cortain purchasers and prospective purchasorsjunloss thoy con
sented to enter into such contracts for thoir ontiro requirements.
Tho complaint allogos also that partly in consideration^ tho long-torm 

contracts described, tho Amorican Can Co. has given purchasers signing 
thoso contracts tho bonofits of ono or moro of thô dlscriminations charged 
n this complaint.

Tho “ Financial America” of M ay 9 had tho following to 
say regarding the comments of tho President of tho company 
as to the Commission’s complaint:
President F. S. Wheeler of tho American Can Co., In commenting on tho 

charges of violations of tho Clayton Act brought by tho Federal Trado 
Commission against his company, said that tho complaint embodied the 
samo matter contained in tho suit now on appeal before tho United States 
Supremo Court.
Ho expressed surpriso at tho institution of tho Federal Trado Commission 

action, becauso, ho said, ho had supposed that tho Commission understood 
tho situation and would seo that there was no occasion for such procedure.
Tho appeal from the decision of tho lower court, which gavo its approval 

to tho methods followed by tho American Can Co., was delayed In trial 
until tho fall on tho request of tho Attomoy-Gencral. Mr. Wheelor said 
that tho company had mado no changes in tho methods which mot with the 
lower court’s approval and that so far as ho know thoro had beon no com
plaints from tho general trado which would justify any now charges.
Tho action of tho Federal Trado Commission is entirely soparato from 

that of tho Attorney-General’s offico If on investigating tho Commission 
finds against the company, thero is still left an appeal from its findings to 
tho Supremo Court.

Reference to tho Attornoy-Gonoral’s request that tho 
U . S. Supremo Court defer argumont on tho seven largo 
pending anti-trust suits (including tho Amorican Can Co.) 
until tho next term of tho Court was mado in our issue o 
Jan. 5.

ORDNANCE PLANT TO BE CONSTRUCTED BY U. S. 
STEEL CORPORATION.

Announcement that a plant for the manufacture of can
non and projectiles would be constructed by tho United States 
Steel Corporation at the instanco of tho Secretary of War was 
mado by tho War Department in tho following statement:
Tho Secretary of War has entered into an arrangement with tho United 

States Steel Corporation by which that corporation undertakes to construct 
and equip for the Government a modern ordnanco plant, upon a slto located 
In tho interior of tho country, to bo solocted.
A  committee formed from officers of tho corporation and its subsidiary 

companies, men fitted by education and experience, will bo In immodlato 
cliargo of the work. These men will receive no compensation for their 
services. Tho plant is to bo built, equipped and oporatod at tho oxponse 
of tho Government by tho United States Steol Corporation, without profit. 
Cannon of tho largest calibres will bo manufactured, as well as heavy pro
jectiles in largo quantities.
While tho United States Steol Corporation, liko other stool manufactur

ers, aro full of work and liavo always gladly undertaken production of fin
ished materials wanted by the Government, thoy woro porsuaded by the 
Secretary of War to undertako this additional task, which thoy patriotically 
agreed to do. and havo placed their best energies and tho strength of their 
economic position at tho disposal of tho War Department.

Elbert II. Gary, Chairman, U . S. Steel Corporation, gave 
out the following statement on the 9th rolativo to tho con
struction and equipment for tho plant:
At tho solicitation of tho Secrotary of War, the United States Steol Cor- 

porat on has undertaken to construct and equipment for and at tho oxponse 
of tho Government, upon a sito to bo located in tho interior of tho country, 
a plant for tho manufacture of cannon and projectilos of largo sizos and in 
great quantities; and to operate tho samo when finished.
At best, tho time required will oxtond over a cons'dorablo period and tho 

cost will bo large; but tho work will progress with all practicable speed and 
economy in tho use of money will bo practiced. It is hoped and oxpectcd 
the results will bo creditablo to tho country.
Tho work will bo in the immodlato chargo of a committoo consisting of a 

Vice-President and the Comptroller of tho corporation, and eight others 
designated from tho offlcors (Presidents or Vlco-Presldents) of tho various 
manufacturing subsidiary companies, and all selected bocuaso of their edu
cation, experience and peculiar fitness. This committoo will koop in close 
touch with tho building and operating organization which Is being formed, 
and with tho officers of tho Steol Corporation and with tho War Depart
ment. .Officors of tho corporation and of tho subsidiary companies will receive 
no compensation for thoir sorvlcos.
Accurate books of accounts will bo kept, which, with all rocords, flies and 

other documents and papers, will bo opon and subject to examination by 
Government officials or other proporly appointed representatives.
General plans aro be'ng rapidly prepared and will soon bo ready for ex

amination by tho Ordnanco Department or other bureau, and wlion ap
proved, tho corporation will bo given a freo hand in construction and opera
tion, holding itself responsible for tho faithful performance of tho duty Im
posed by tho terms of tho contract.
Tho corporation In consequonco of tho magnitude of its businoss, most 

of which, directly or indirectly is in aid of tho military necessities of tho 
Government and its allies, had hoped to avoid tho nocosslty of ongaglng in 
work of thekind now entered upon, but was persuaded by tho War Depart
ment that it was imperatively required under oxlstlng conditions.

CONFERENCES ON FURTHER CURTAILMENT OF 
PASSENGER AUTOMOBILE OUTPUT.

The question of a further curtailment of tho passenger 
automobile output was discussod this weok at Washington 
at conferences between leading manufacturers and tho War 
Industries Board. Tho matter was also tho subject of dis
cussion between P. B . Noyes, Chief of tho Conservation 
Division of the Federal Administration and tho War Indus
tries Board. The purpose of tho proposed curtailment 
is to release steel and other materials needed for war work. 
One report concerning this week’s conferonco had it that tho 
automobile manufacturers wore proparod to domand an 
equitable allotment of steel and coal as comparod with rela
tive lines. It was statod that while thoy did not chargo fa
voritism, thoy did allege that tho economic principles applied
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were not sound. A t the eonforenco with the automobile 
manufacturers on the 7th inst., Chairman Baruch of the 
W ar Industries Board appointed the following committee 
to consider tho matter further: For the War Industries Board, 
Alexander Leggo, J. Leonard Replogle, George N . Peak and 
Hugh Frayno. For tho automobile companies, W . C . Du
rant, General Motors Co.; John N . Willys, Willys-Overland 
Co.; John F. Dodge, Dodgo Brothers, and Walter Flanders, 
Maxwell Co. Tho directors of tho National Autobmoilo 
Chamber of Commerce also discussed the situation at their 
offices in this city on Thursday, following which a statement 
(it is learned from tho “ Times” ) was given out by tho com
mittee, which discussed motor car manufcaturo with the 
War Industries Board, the War Department, tho Railroad 
Administration and other departments, this statement say
ing:
After a thorough Investigation, tho committee was convinced that the 

Government demands woro very great, and volunteered all possiblo as
sistance and pledged tho entiro resources of tho Industry to speeding up tho 
war program, keeping in mind at tho samo timo its accomplishment, with 
as little disturbance to general business as possiblo.
Until tho Government needs aro moro definitely known, tho industry, in 

addition to tho manufacture of airplanes, tanks, tractors, shells, mino 
anchors, helmets, and other munitions, will apply itself to help solve tho 
great problem of transportation, which is directly in its lines.

A  voluntary curtailment of 3 0 %  in passenger car produc
tion from March 1 to July 31 was agreed on by tho automo- 
bilo manufacturers early in March. It has been stated that 
tho Government’s and Allies’ steel requirements will neces
sitate a 75 %  curtailment in tho passenger automobilo indus
try. Figures in tho possession of tho War Industries Board 
and tho Fuel Administration aro said to show that during 
1917 1,600,000 passenger automobiles were mado in this 
country. This year’s production, if manufacturers were per
mitted to carry out tho program they announced to tho 
Government, would bo moro than 2,000,000 cars. This is 
declared to bo sufficient steel to build 9,000,000 deadweight 
tons of shipping.

REVISION BY WAR TRADE BOARD OF SPECIAL 
EXPORT LICENSE FOR SHIPMENT OF 

CERTAIN GOODS IN  TRANSIT.
Tho War Trade Board on M ay 3 mado known tho re

vision of special oxport licenso permitting tho shipment 
of certain goods in transit. Its announcement in tho mat
ter roads as follows:
On April 29 1918 tho War Trade Board revised Special Export Licenso 

No. Rac-12, which had previously been issued through tho customs service. 
Under tho llconso collectors of customs aro now authorized to allow to bo 
exported shipments of ail commodities of tho origin and (or) destination 
specified in paragraphs (a), (6), (c) and (d) below whon tho samo aro con
voyed in transit through tho territory or via any port of tho United States 
either in bond or othcnvlso, and whon they aro proposed to bo exported 
from or taken out of any port of tho United States:
(а) Canada and Newfoundland, commodities originating in Canada or 

Newfoundland and destined to any country In tho world.
(б) Groat Britain, Franco, Italy and Japan (1) commodities originating 

in, whon tho samo aro destined to tho territory of Groat Britain, Franco, 
taiy or Japan, or any of their colonies, possessions or protectorates, pro
vided, however, that this licenso docs not cover shipments of commodities 
which havo crossed, or which is proposed shall cross tho United States 
from an Atlantic to a Pacific or Gulf port, from a Pacific to an Atlantic 
or Gulfport, or from a Gulf to an Atlantic or Pacific port.

(2) Commodities originating in or destined to Great Britain, Franco or 
Italy, excluding their colonies, possessions and protectorates, provided 
howover, that this llconso does not cover shipments of commodities which 
havo crossed or which it is proposed shall cross tho United States from 
an Atlantic to a Pacific or Gulf port, from a Pacific to an Atlantic or Gulf 
port, or from a Gulf to an Atlantic or Pacific port.

(c) Latin America to Japan.— Commodities originating in South or 
Control America destined for Japan, and carried on Japaneso vessels 
touching at any Unitod States port.

(d) Spain to Cuba via Porto Rico.— Commodities originating in Spain, 
its colonies, possessions and protectorates, and destined for Cuba via 
Porto Rico.
Before allowing such shipments to bo exported, tho Collector of Cus

toms at tho point of oxit will require in tho case of rail shipments an extra 
copy of tho customs carriers’ manifest form 7512, on which must bo noted 
that tho shipment is mado under licenso No. Rac-42; or in tho case of 
shipments by vessels, whon form 7512 is not used, tho collector will require 
a copy of tho ship's manifest on which must bo clearly shown which par
ticular items thereon aro licensed under No. Rac-42. Tho additional 
copy of form 7512, or tho copy of tho ship’s manifest, will bo forwarded 
immediately by tho collector to tho War Trado Board, Washington, D. C.
It should bo particularly noted that llconso No. Rac-42 authorizes tho 

exportation of no commodity which is not “in transit” through tho terri
tory or via a port of tho United States. Shippers should also understand 
that licenso No. Rac-42 is an export llconso anti doos not authorize tho Im
portation into tho United Statos of any commodity without import license 
anil, also, docs not autliorizo any shipment from or to any individual, 
partnership, association or corporation whoso namo appears on tho Enomy 
Trading l i s t . ________
E. R. STETTINIUS DENIES REPORT OF IIIS APPOINT

MENT AS "GUN DICTATOR.”
Tn donying on tho 9th a report of tho provious day that 

ho had boon appointed “ Gun Dictator” Edward R . Stot- 
tinius, Assistant Secretary of War, issued tho following 
statomont:

Tho statomont in a morning newspaper that I have been mado "Gun 
Dictator” is very wide of tho mark. General Williams, tho new Acting 
Chief of Ordnanco, is, of course, in charge of guns and all ordnance ma
terial. General Williams, who has just returned from Franco, is a man of 
high ability, and enters upon tho discharge of his duties with a keen appre
ciation of tho requirements of our forces abroad and a recognition of tho 
importance of speeding up production in every possiblo way. IIo will havo 
tho whple-hoarted co-operation of Colonel McRoberts, of tho procurement 
Division, and Colonel Tripp and Mr. Marshall, of tho Production Division. 
Of courso, I will render every possiblo assistance to him in tho discharge 
of his dutios.
I beliovo tho fullest support and encouragement should bo given General 

Williams and his staff, particularly in their efforts to develop tho Produc
tion Division to tho end that it may reach tho highest possiblo point of 
efficiency.

PRESIDENT WILSON IN  MESSAGE TO TEXTILE EX
HIBITION HOPES FOR PERMANENT INCREASE 

IN  INDUSTRIAL SKILL.
With tho opening of the Sixth National Textile Exhibition 

at tho Grand Central Palace, this city, on April 30, Chester
I. Campbell received from President Wilson a telegram as 
follows, oxpressing tho hope that the increase in industrial 
skill realized will prove permanent:
Whilo tho nation is now looking to our great textile industries primarily 

to contribute their essential service to meeting tho demands of the army 
and navy, it is confidently expected that tho increaso of industrial skill 
attained in tho so doing will prove of permanent value in advancing the 
standards which should distinguish our products of tho United States for 
tho benefits of its peoplo generally.

Tho exhibition which closes to-day, M ay 11, was designed 
to portray what has been accomplished in the development 
of tho toxtilo industry since tho war.

FIXING OF RESALE PRICES BY MANUFACTURERS 
FORBIDDEN BY FEDERAL TRADE COMMISSION.
Tho right of manufacturers to fix resale prices of their 

articles is denied by the Federal Trado Commission in the 
first formal finding announced by it. This conclusion of 
tho Commission was reached in tho case of Chester Kont & 
C o., Inc., of Boston, manufacturers of proprietary medicines. 
The Commission makes known its order as follows:
For a considerable timo there has been a controversy throughout the 

country over tho question of the right of manufacturers, wholesalers, &e., 
fixing rosalo prices at which their articles could be sold, and tho right to 
maintain sucli rosalo prices has been contended for by them, and the ques
tion whether such right exists has been brought before the Federal Trade 
Commission numerous times.
Many hearings havo been had, many complaints havo been mado, and 

much consideration has been given to tho subject by that Commission. 
Many business concerns havo been refusing to sell to customers who would 
not agree to maintain tho rosalo price fixed by tho seller.
Tho Federal Trado Commission has just disposed of tho first of these 

cases in which complaints have been issued charging violations of law through 
fixing tho rosalo price of articles, and an order to cease and desist from this 
practito has just been Issued by it in tho caso of Chester Kont & Co., Inc., 
of Boston, manufacturers of proprietary medicines.
Attomoys for tho company admitted that in tho past tho practices com

plained of had been in use. Tho order, tho first in cases of this character, 
forbids tho company to—
(а) Indicate to dealers tho prices for which its proprietary or patent 

medicines shall bo resold.
(б) Securing agreements from dealers to adhero to such pricos.
(c) Refusing to sell to dealers who fail to adhero to such prices.
(d) Refusing to sell to dealers who fail to adhero to such prices upon the 

samo terms as dealers who do so adhere.
(e) Furnishing any advantage to dealers who adhero to tho rosalo prices, 

Whilo refusing similar treatment to dealers who do not adhero to tho pricos.
This order of tho Commission follows the decision of tho Supremo Court 

of tho United Statos in tho American Graphophono Co. caso lately decided 
by it.
Some of tho most distinguished lawyers in the United Statos have ap

peared beforo tho Commission to argue this question, as well as many of 
tho leading business concerns of tho country, some of whom havo insisted 
that tho maintenance of rosalo pricos was proper, and others who havo 
contended that it was not. Almost all of the largo department stores in 
tho country havo been hoard hi opposition to it.
After full consideration tho Federal Trado Commission has decided to 

issue complaints against all business concerns who refuse to sell unless the 
purchaser will agree to maintain a resale price fixed by the seller. Tho 
caso just decided is tho first formal finding by tho Commission to that 
effect. Whon once an article has passed from tho maker to a purchaser . 
ho owns it, and tho owner of such article may sell it at any price that he ’ 
chooses, provided ho doos not himself sell it at such prico as to be below 
cost, and thus thereby enter into unfair competition with other retailers 
soiling tho samo article.
Tills decision is going to bo open to considerable controversy in relation 

to tho subject matter thereof, and tho matter will probably havo to bo 
settled by an Act of Congress in the manner suggested by Justice Brandcis 
in his concurring opinion in tho Supremo Court of tho United States in 
tho caso of tho American Graphophone Co. Tho Stephens bills, which is 
now in Congross, is in relation to that matter, but in tho estimation of 
many business men and others it is thought to bo broader than it should 
bo. It may bo that resale prices can be so regulated by placing tho power 
somowhero protecting against unfair prices as to make it work equitably, 
and bo a fair method of competition in commerce, but that question will 
undoubtedly havo to bo settled by Congressional action.

Decroos limiting tlio right of a patonteo, under tho patont 
laws, to control tho rosalo of an article woro announced by 
tho U . S. Supromo Court on March 4. Tho Court hold 
that a patonteo in soiling his article to another cannot reserve
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the right by contract to fix the price at which it is later to 
be resold. This interpretation of the patent laws was 
announced by the Court in answering questions certified 
by the lower courts in injunction proceedings restraining the 
Boston Store of Chicago from selling records in violation 
of a contract made with the American Grapliaphone Co. 
for less than official list prices. In making known the de
cision of the Supreme Court, Chiof Justice White said in 
part:
In a general sense the questions involve determining whether tho right 

to make the price maintenance stipulation in tho contract stated and the 
right to enforce it were secured by tho patent law and if not, whether it 
was valid under the general law, and was within the jurisdiction of the 
court on tho one hand because of its authority to entertain suits under the 
patent law or its power on the other to exerciso jurisdiction because of di
versity of citizenship. W e  at once say despite insistence in tho argument 
to tho contrary that wo are of tho opinion that there is no room for contro
versy concerning tho subjects to which the questions relate, as every doc
trine which is required to be decided in answering the questions is now no 
longer open to dispute as the result of prior decisions of this court, some of 
which were announced subsequent to tho making of the certificate in this 
case. Under this situation our duty is limited to stating tho results of tho 
previous cases, to briefly noticing tho contentions made in argument con
cerning tho non-applicability of those results to tho caso in hand, and then 
to applying to the questions tho indisputable principles controlling tho 
subjects which the questions concern. As, however, the discharge of those 
duties as to each and all of the questions will require a consideration of 
the cases to be applied, it must result that if the questions bo primarily 
considered separately reiteration concerning the decided cases will inevi
tably take place. To avoid this redundancy of statement we therefore at 
once, as briefly as we may, state tho adjudged cases which aro applicable 
in order that in tho light afforded by ono statement concerning them tho 
questions may be considered and answered.

After reviewing the decisions of the Supreme Court in 
the cases of Bobbs, Merrill C o., A . B . Dick Co., O’Donnell, 
Victor Talking Machine C o., Moving Picture Patents, &c., 
Justice White continued:
Applying tho cases thus reviewed there can be no doubt that tho alleged 

price-fixing contract disclosed in the certificate was contrary to the general 
law and void. There can bo equally no doubt that tho power to mako it in 
derogation of the general law was not within tho monopoly conferred by 
tho patent law and that tho attempt to enforce its apparent obligations 
undor tho guise of a patont infringement was not ombraced within tho 
remedies given for tho protection of the rights which the patent law con
ferred.Thus concluding, it becomes we think unnecessary to do more than say 
that we are of opinion that tho attempt In argument to distinguish the cases 
by the assumption that they rested upon a mere question of the form of 
notice on tho patented article or the right to contract solely by reference 
to such notico is devoid of merit since tho argument disregards the funda
mental ground upon which, as we have seen, tho decided cases must rost. 
Moreover, so far as tho argument proceeds upon the assumption of the 
grave disaster which must come to the holders of patent rights and articlos 
mado under them from tho future application of tho doctrine which tho 
cases establish, it must be apparent that if the forebodings aro real tho 
remedy for them is to bo found not in an attempt judicially to correct 
doctrines which by reiterated decisions have become conclusively fixed, 
but In invoking tho curative power of legislation. In addition, through 
perhaps an abundance of precaution we direct attention to tho fact that 
nothing in tho decided cases to which wo have referred, having regard 
either to the application of tho general law or of tho patent law, deprives 
an Inventor of any right coming within tho patent monopoly, sinco tho cases 
alone concerned whether the monopoly of the patent law can bo extended 
boyjnd the scope of that law or, in other words, applied to articles after 
they have gono beyond its reach. Tho proposition so earnestly insisted 
upon that while this may bo true, it does not fairly consider the reflex 
detriment to come to tho rights of property of the inventor within the 
patont law as a result of not recognizing the right to contlnuo to apply 
the patent law as to objects which have passed beyond its scope, is obviously 
not ono susceptible of judicial cognizance. This must be sinco whether 
for the preservation of tho rights which aro within a law, its provisions 
should bo extended to embrace things which It docs not include typically 
dlustratos that which s exclusive of judicial power and within tho scope 
of legislative action.It remains, then, only to apply the principles established by the authori
ties which wo have stated to tho answers to tho questions.
The first question is:
‘ Does jurisdiction attach under tho patont laws of tho United States?”
As we assume under tho admissions of counsel that tho bill asserted tho 

existence of rights under tho patent law, and as at tho time it was filed 
tho want of merit in such assertion had not been so conclusively settled 
as to cause it to bo frivolous, wo aro of opinion that tho court had juris
diction to pass upon tho caso as made by tho bill, that is, to determine 
whether or not tho suit arose under tho patent law and hence as thus under
stood the question should be answered. Yes.
Considering the second and third questions as virtually involving one 

consideration, we state them together:
"2. If so, do the recited facts disclose that some right or privilege granted 

by the patent law3 has beon violated?
‘‘3, Can a patentee, in connection with tho act of delivering his patentod 

artlcio to another for a gross consideration then received, lawfully reserve 
by contract a part of his monopoly right to sell?”
Correcting their ambiguity of expression by treating tho questions, as 

they must bo treated, as resting upon and doducible from tho facts stated 
In tho certificate and tho therefore as embracing Inquiries concerning tho 
contract of sale containing the price maintenance stipulation, it follows 
from what we havo said that tho questions must bo answered in tho nega
tive.
The final question is this: ,
”4. If Jurisdiction attaches solely by reason of diversity of citizenship, 

do tho recited facts constitute a cause of action?”
Upon the hypothesis which this question assumes there also can be no 

doubt that it must be answered in the negativo.
Tho first question will be certified as answered, Yes and tho second, 

third and fourth as answered. No.
And it is so ordered.
Judges Holmes and Van Dovanter dissented.

VICTOR TALKING MACHINE COMPANY FOUND TO
BE COMBINATION IN  RESTRAINT OF TRADE.

A  decreo perpetually enjoining tlxo Victor Talking Machine 
Co., a New Jersey corporation, and its agents from further 
adhering to, or carrying out, contracts, understandings and 
agreements in restraint of trade and commerce among tho 
several States and from bringing about or carrying out any 
similar contracts or combinations with any persons, was 
signed on M ay 3 by Judge Augustus N . Hand in tho Federal 
District Court at New York. The decree declares the com
bination to be an illegal combination in restraint of trade 
and commerce, in violation of the Sherman Anti-Trust Law. 
It is stated that while the decree does not direct the disso
lution of the company, it forbids it from entering into any 
restrictive or territorial agreements regarding prices at which 
its products shall be resold by distributors < < alers. The 
decree further enjoins the company from requiring wholesale 
and retail dealers selling its products not to use or deal in 
or permit to bo used talking machines, talking machine 
records or appliances produced by rival manufacturers. 
Judge Hand is said to have found that the company had 
eliminated competition among approximately 110 wholesale 
distributors and 7,000 retail dealers in purchasing and selling 
its products, and had otherwise restrained trado by effecting 
a combination agreement with tho distributors and dealers 
under which they were required to observo in reselling talk
ing machines restrictions as to territory and prices. Judge 
Hand is also said to have found that the company had vio
lated the law by requiring those handling its records and 
appliances to refrain from using or permitting tho use of the 
products of other companies. Asido from the other in
junctions embodied in the decree, it forbids tho cancellation 
of contracts with distributors and dealers because of their 
failure to submit to the conditions imposed by the Victor 
Talking Machine Co., and it prohibits tho maintenance by 
it of a list of “ suspended” companies, and forbids its refusing 
to sell its products to independent distributors and dealers 
heretofore banned by the company. The decree was granted 
in response to the Government’s petition drawn by Henry
A . Guiler, a special assistant to Attorney-General Gregory. 
Tho defendant company contended that at tho time the 
license agreements complained of were mado they were 
lawful under the United States Supremo Court interpreta
tion of the patent laws and tho laws regulating commerce. 
All outstanding licenses had been canceled, they asserted, 
and no agreements or understandings with tho vendees of its 
products had been mado sinco the rendition of later decisions 
in other cases. An official of tho company was quoted in 
a Philadelphia dispatch in the “ Wall Streot Journal” of 
M ay 4 as saying:
Tho action Friday was a formal action necessary to close a discussion 

which had been pending for somo time. Moro than a year ago tho Govern
ment suggested to us that we woro doing business in violation of tho Sher
man law In respect to retail prices.
On May 29 1917 wo addressed letters to all our trado notifying them that 

tho contracts which were objectionablo to tho Government would no longer 
bo effective. AVhilo we thought tho contracts all right tho Government 
did not.Therefore while there had been no action in court up to that time, it was 
necessary to get a definito ruling in order to close tho discussion.
Tho company agreed to accept a court decreo. Judgo Hand’s ruling 

is of importance only in the senso that it definitely concludes tho discussion 
which had been in progress between tho company and tho Gcvernmont as 
to tho rights of tho Victor company.

Reference to the filing by tho Federal Trado Commission 
on M ay 24 1917 of a formal complaint against tho Victor 
Talking Machine Co. charging it with “ unfair trade prac
tices” was made in the “ Chronicle” of Aug. 18 1917.

According to tho New York “ Times,”  tho allegations in 
the Government’s petition for a dissolution of tho alleged 
illegal combination were similar to those contained in a com
plaint drawn by Wise & Seligsborg, counsel for R . II. M acy  
& Co. last year in a suit for triplo damages amounting to 
§570,000. That complaint accused tho Victor company of 
having entered into unlawful agreements with upward of
7,000 dealers in various parts of the United States for tho 
purpose of preventing competition, to limit tho supply and 
to fix the prices of talking machines and records mado by 
tho defendant.

SIGNING OF TRADE AGREEMENT BETWEEN UNITED 
STATES AND NORWAY.

A  general commercial agreement betweon the United 
States and Norway has been signed by Vanco C. McCor
mick, Chairman of tho War Trado Board, and Dr. Fridtjof 
Nansen, the special representative of tho Norwegian Gov
ernment in tho United States. In making known tho sign-
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ing of tho document on M ay 3 the War Trade Board stated 
that it was the first general agreement of the kind entered 
into between the United States and ono of the northern 
neutrals. The Board’s announcement further says:
Tho agreement assures to Norway supplios to cover her estimated needs, 

in so far as these can bo supplied without detriment to tho war needs of tho 
United States and its associates in tho war, and contains long schedules 
enumerating the quantities of foodstuffs, fodder, fertilizer, textiles, metals 
and minerals, rubber and miscellaneous commodities which Norway is 
entitled to receive. Norway for its part agrees to permit tho unhampered 
export to tho United States and its associates in the war of all Norwegian 
products not needed for home consumption, particularly of ores and 
minerals, chemicals and metallurgical products, timber and wood products, 
fish and fish products. This covers tho regular supply of nitrates, iron 
ore, metals used in hardening special process steels, timber for mine props, 
wood pulp and other exports, particularly for tho European associates of 
tho United States in tho war, America’s own requirements in tho way 
of imports from Norway being relatively small.
It is, of course, provided that none of tho supplies imported from tho 

Unitod States or its associates, or forwarded by tho aid of American bunker 
coal shall go directly or indirectly to any of tho Central Powers or bo used 
to replace commodities oxported to thoso countries. A  further but easily 
comprehensible proviso stipulates that nothing manufactured, grown, or 
produced by means of machinery, implements, fuel, lubricants, or other 
auxiliaries to production imported under tho agreement is to bo exported 
to tho Central Powers. Guarantees, too, aro to bo oxacted by Norway 
in tho caso of any re-export to neutrals against a benefit to Germany or 
any of its allies from such a re-export.
Bunker coal and supplios for ships carrying tho supplies to Norway will 

bo furnished and such vessels will not bo seized or hampered by tho Unitod 
States and associated Governments, though tho powers of inspection and 
supervision, necessary under war conditions, are of course retained.
Tho agreement, which in its terms is considered most liberal to Norway, 

represents an arrangement satisfactory to both parties, the American repre
sentatives having some time ago informed Commissioner Nansen that they 
accepted tho final Norwegian proposal as a basis for the completed agree
ment. This proposal was embodied in the draft agreement, formulation 
of which and a necessary discussion of details under tho general basis of 
agreement have consumed tho considerable time which has elapsed slnco 
the accord on tho general principles of the pact and tho quantities of the 
various commodities which Norway is entitled to receive was reached.
Tho War Trade Board believes that this liberality toward Norway and 

tho sacrifices which this country is making to place at tho disposal of that 
country tho supplios of which Norway stands in need will bo understood 
and indorsed by the American peoplo in view of tho attitudo which Nor
wegians havo adopted and maintained in adhering to their right and 
obligation as a neutral seafaring nation and public carrier to keep their 
shipping in operation regardless of tho menaco of tho ruthless, unsparing 
German submarine attempting to enforce an illegal, piratic hold-up of tho 
world's commorco— of Norway’s unwavering adhcrenco to its neutrality 
in tho face of heavy German pressuro.
It will bo remembered that according to figures published a short time 

ago Norway has paid a lioavy price in 1,500,000 tons of shipping destroyed 
and 1,000 lives sacrificed as toll to the German submarines to maintain 
this political and maritime neutrality. Norway, in addition, alone of 
tho northern neutrals, is absolutely dependent upon outside Imports of 
food and supplies to maintain her national existence and is not, aside from 
fish and fish products, a food-exporting nation. Tho obligation of tho 
United States to supply tho needs of tho neutral nations, or to facilitate tho 
supply of such food requirements, in so far as this can bo done without 
Impairing tho indispensable food supply of tho population of this country 
or reducing tho available supplies to such an extent as to interfere with tho 
rationing of tho nations associated with the United States in tho world war, 
and in so far as tho exportation will not benefit directly or indirectly Ger
many and its allies was early declared by President Wilson and has been a 
cardinal principle of tho War Trado Board from tho outsot of its negotia
tions with the neutrals.
Tho principal items on tho list of supplios for Norway under tho agree

ment with tho United States aro as follows, the amounts being for a year’s 
consumption and calculated in metric tons unless otherwiso specified:
A. Foodstuffs:
Bread grains, including rice.......-................... 300,000
Fodder stuffs (oil cake and Indian corn)..................  200,000
Starches___________________________________________  1.000
Cocoa_____________________________________________  1,400
Coffeo...............-.............................  14,500
Tea------    100
Sirup _____________________________________________  10,000
Spices______________________   382
Fruit, dried_________________________________________ 4,000
Fruit, fresh...............-.......... .............  0,000
Sugar......... ..... ........-............ ........  50,000
Pork and beef--------------------------------------- 10,000

B. Oils and fats:
Vcgotablo oil and fats-------------------------------- 10,000
Oil seeds (ror seed-crushing plants)-----------------------  20,000
Mineral oils..........      70,500
Also necessary quantities of paraffin wax, stearin, vcgotablo and mineral 

turpentine, varnishes, shellac, rape oil, &c.
C. Rubber tires, in quantities specified to meet Norwegian needs.
D. Textiles:
Silk yarns and tissues... ..............................  100
Cotton, raw, yarn and manufactures....................  8,000
Wool, wool yarn, and products.........................  3,700
Flax, hemp, juto, and tow------------------------------ 0,500
Supplies of metal-working machinery of all kinds aro subject of special 

agreements. Fixtures, motor cars and trucks, bicycles, cash registers, 
accounting machines, hardware and tools, chemicals, drugs, dyes, medi
cines, agricultural machinery, and other articles to assist Norway in In
creasing her own production will be supplied as required by Norway.
E. Miscellaneous:
Phosphate rock_____________________________________  40,000
Hides.............................................  3,500
Tanning extracts_____________________________________ 5,000
Resin _____________________________________________  4,000
Tobacco___________________________________________  2,000

F. Motals, Minerals, &c.:
Iron and steel_______________________________________ 250,000
Copper __________________________________________  7,000
Lead _____________________________________________  1,000
Not all tho supplies enumerated in the schedules aro to como from tho 

United States, but will be made accessible to Norway, which is to draw as

largo a part of these supplies as practicable from those other sources. 
Sinco tho world supply of many commodities, particularly foodstuffs, is 
highly limited tho quantities which Norway is able to import from such 
sources aro to be reckoned against tho quantities specified in tho schedules. 
Provision is made for a readjustment of tho ration should it develop that 
tho quantities specified aro not adequate for Norway's absolute needs. 
Tho Norwegian Government will consult with the United States and the 
Governments associated with it in tho war as to the over-sea sources from 
which the articles to be imported may bo obtained.
Arrangements are also being mado for licensing for export to Norway a 

long list of so-called “non-essentials," not covered by this agreement, so 
that Norway’s total needs aro adequately provided for.
A  notification to the trade covering tho details of licensing procedure, 

exact list of commodities covered, &c., ■will be made public subsequently.
Tho completion of the Norwegian agreement represents in a way a 

triumph for methods of open diplomacy, sinco the negotiations were, it is 
recognized, decidedly furthered by tho publication some time ago for open 
discussion of tho terms of tho American proposal to Norway and of the 
Norwegian reply to it. In spite of various difficulties and delays the ne
gotiations with Dr. Nansen and the Norwegian Government have been 
conducted throughout in the most amicable and conciliatory spirit and 
tribute is paid by the War Trade Board to tho eminent qualities of Dr. 
Nansen, which havo done so much to make tho negotiations a success. Dr. 
Nansen, it Is understood, is leaving next week for Norway, now that the 
negotiations have been brought to a successful completion.

BRITISH COMMITTEE DEEMS TRADE BOYCOTT 
AFTER WAR IMPRACTICABLE AND 

INEXPEDIENT.
“ Any general prohibition of oxports to presont enemy coun

tries after tho war would be impracticable and inexpedient,”  
is tho finding of the British Committeo on Trade After the 
W ar, in the interim report dealing with the treatment of ex
ports from the United Kingdom and British overseas pos
sessions and the conservation of tho resources of tho Empire 
during the transitional period after tho war. Baron Balfour 
of Burleigh is Chairman of tho committee, the conclusions of 
which wero announced in cables from London M ay 2. While 
stating that tho present system of rationing countries is im
practicable and inexpedient, the report adds:
Tho Paris resolutions can be carried into effect if tho policy of joint con

trol of certain important commodities can be agreed upon between the 
Allies and the Empire for the transitional period. Any measures should 
aim at securing priority for the requirements of tho British Empire and its 
Allies to materials which mainly aro derived from thoso countries and re
quired by them.

The committee considers this policy should be applied by 
prohibiting certain exports except under license. Tho report 
continues:
So far as the Unitod Kingdom alone is concerned, tho policy of restric

tion and regulation should be applied to cotton yam, wool tops, worsted, 
mohair and alpaca yams. Tho output which formerly found a market In 
Germany is likely to find compensatory outlets pending the restoration of 
French and Belgian industries.
It may bo necessary for a year after tho war to regulate tho export of coal 

to meet tho requirements of the United Kingdom and its Allies. Compen
satory outlets should bo sought in France, Italy and Belgium for a large por
tion of tho coal formerly exported to Germany.
In tho case of oil seeds and nuts proposals have already been adopted 

by tho Government for diverting from enemy countries after the war the 
production of certain African colonies.
Tho committeo concur in tho recommendation of tho iron and stoel trades 

committee, that so far as may be arranged, no raw materials shall be per
mitted immediately after tho war to be dispatched to present enemy coun
tries from tho mineral resources under British control. If tho Dominions 
find thoso suggestions impossible, they might secure results by heavy 
oxport duties to presont enemy countries, with precautions to prevent neu
trals from purchasing on account of such countries. Any general prohibi
tion of oxports to prosent enomy countries after tho war would be imprac
ticable and inexpedient.

Tlio interim report on certain essential industries deals 
with tungsten, magnetos, optical and chemical glass, hosiery, 
noodlos, thorium, nitrato, drugs and barytes.

SHIPPING BOARD APPOINTS COMMISSION ON PORT, 
TERMINAL AND HARBOR IMPROVEMENTS.

Tho appointment of a commission on Port, Terminal and 
Harbor Improvement, with Edward F . Carry as Chair
man, was announced bylthe U . S. Shipping Board on April 
30. Tho Commission will have charge of all port facilities 
and ono of the first matters to which it will give its atten
tion will be tho linking of the railroad and shipping lino 
so as to oliminato unnecessary delays. In addition to M r. 
Carry, who is Director of operations of the Shipping Board 
tho Commission is composed of Benjamin E . Winchell, 
representing the Railroad Administration; S. M . Felton 
representing tho War Department; Captain A . C . Hodgson, 
representing the N avy; Dr. Edwin F . Gay, of th War 
Trado Board; J. II. Rossiter, of the Pacific Mail Lino, and 
Georgo S. Dearborn, of the American Hawaiian Lin. The 
Shipping Board’s announcement says in part:
Tho United States Shipping Board to-day appointed a Commission on 

Port, Terminal and Harbor Improvement, headed by Edward F. Carry 
director of operations of tho Shipping Board. Since the Government took 
over all ships flying tho American flag the Commission is composed of 
roprosentativos of the Army, Navy, Railway Administration, and ship 
interests. Mr. Carry has boon named as Chairman of the Commission, 
which is dosignod to bring about a moro economic arrangement and utiliza
tion'of tho ports and harbors of the nation.
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The appointment of the commission is one of tho results of tho transpor
tation and shipping congestion of last winter. The port facilities wore 
found to bo inadequate, this condition being responsible for somo of the 
railroad delays. Secretary McAdoo and Chairman Hurley of tho Shipping 
Board have been co-operating to equalize shipping conditions, utilize all 
port facilities in the most economical manner and correllate rail transpor
tation with overseas traffic.
As director of operations of the Shipping Board, Mr. Carry was tho 

logical choice for Chairman of the Port Commission. Ho has had ample 
opportunity to study the present conditions under which ships frequently 
go to a port and unload there, then go to another port to get coal and 
stores, and then to still another port to get a cargo to carry on their out
going voyage. This is ono of the conditions that will receive primary con
sideration from the Commission.
Not only the Shipping Board, but the Army and Navy and the Railroad 

Administration have a direct interest in the working out of a co-ordinated 
port and terminal program. Tho Army’s interest is to see to it that em
barkation ports are so arranged that there will be adequate railroad, ware
house, and other facilities. The Commission will deal with bunkerage 
facilities, which is of interest to tho Navy. The Railroad Administration 
is working to avoid any wasteful journeys of freight. When tho proper 
ports are designated for certain shipments, the distance covered by such 
shipments will bo shortened. The program that will be considered by the 
Commission is designed to eliminate all waste motion.
The rearrangement of shipping ports, which is now to bo undertaken, 

will be as important and advantageous to the nation after the war as during 
tho war. When tho many ships now under construction are in service thoy 
will bo able to go into ports equipped with the most Improved machinery 
for bunkering, dry docks for repairs, and the most modem loading and 
unloading methods for handling cargoes.
Tho State of New York recently appropriated $200,000 to be spent in 

connection with their New York and New Jersoy Port Commission, and 
it is tho intention of the Commission appointed by tho Shipping Board to 
co-operate In every way with the New York and New Jersoy Port Com
mission and other commissions organized for this purpose.
Tho plan is to improve tho transportation facilities by land and water, 

connecting the railroads with tho shipping at the ports best adapted for 
the same.

PRESIDENT ORDERS INVESTIGATION OF GUTZON 
BORGLUM’S CHARGES OF AIRPLANE GRAFT.

The sensational charges of graft, profiteering and in
efficiency in connection with the aircraft program, made by 
Gutzon Borglum, the sculptor, were taken definitely in 
hand by President Wilson on M ay 6, when, in a letter 
addressed to Senator Thomas of the Committee on Military 
Affairs, he announced that the Department of Justice would 
undertake a searching investigation of the Borglum charges. 
The President’s decision was made known when the White 
House gave out copies of the letter to Senator Thomas and 
of messages exchanged between President Wilson and 
Howard Coffin, formerly Chairman of the Aircraft Produc
tion Board. The President also made public seven letters 
he had addressed to M r. Borglum or to Secretary of War 
Baker in connection with the investigation the scupltor was 
making into the airplane production situation. These 
letters indicate that President Wilson, without in fact 
appointing M r. Borglum an official investigator, had never
theless urged him to come to Washington and carry on an 
investigation he had already started, and promised him every 
facility and help in getting at the facts. N o statement was 
made at the White House in connection with tho giving out 
of the letters and telegrams. The correspondence between 
the President and M r. Borglum is given in full in another 
article. The telegram from M r. Coffin read as follows:

D a r ie n , G eorg ia , M a g 4 1918.
T o  the P r es id en t:
Charges of dishonesty have been made against tho Aircraft Board 

which demand the fullest inquiry. I request and urge that an official in
quiry bo had in order that the reputation of innocent men may not bo 
ruined. H O W A R D  COFFIN.

To this the President replied:
W a sh in g to n  D .  C . M a g 6 1918.

H o n .  H o w a r d  C o f f in ,  D a r ie n ,  G a.
Your telegram received. You may be sure I shall co-operate in every 

way to provent what you rightly forseo might happen. The Department 
of Justice will co-operato to the utmost in seeing that all charges are probed 
and tho truth got at. W O O D R O W  WILSON.

Simultaneously with the sending of his telegram to M r. 
Coffin, the President forwarded this letter to Senator 
Thomas:

T h e  W h ite  H o u s e  
W a sh in g to n  M a g 6 1918.

M y  D e a r  S en a tor :
You were kind enough to consult me the other day about tho wholesale 

charges in regard to tho production of aircraft which havo been lodged by 
Mr. Gutzon Borglum. I take the liberty of writing you this letter in order 
to say more formally What I said to you then Informally, namely, that 
every instrumentality at the disposal of tho Department of Justico will 
be used to investigate and pursue charges of dishonesty or malversation 
of any kind if tho allegations made by Mr. Borglum aro considered worthy 
of serious consideration and I sincerely hope that the matter will be treated 
as ono for searching official investigation by tho constituted authorities 
of the Government. Only in this way can tho reputations of those whose 
actions have been perfectly regular and blameless bo protected and tho 
guilt if there is any, definitely lodged where it should be lodged.
Sincerely yours,

W O O D R O W  WILSON.
Hon. Charles S. Thomas, United States Senate.

The charges made by M r. Borglum were contained in 
a report to President Wilson, which was never made public, 
but on the strength of which the President appointed a 
committee of lawyers headed by H . Snowden Marshall, 
which investigated the charges made by M r. Borglum and 
also submitted a report to the President. The Marshall re
port in turn, although not published, formed the basis of 
the recent reorganization of airplane work, under which the 
former Aircraft Production Board was abolished and author
ity and responsibility concentrated in the hands of a single 
individual, but still subsidiary to tho Army Signal Corps. 
Finally the Overman Co-ordination Bill, passed last week 
by the Senate, authorized the creation of a Bureau of Air
craft Production, entirely distinct and separate from the 
War Department. It is understood that the Marshall 
report did not charge graft or profiteering. A  committee 
of the Senate likewise investigated the airplane situation, 
and submitted majority and minority reports, both of which 
were printed in full in our issue of April 20, page 1637. 
While strongly criticizing the delay and recommending a 
reorganization of the work, on the same general lines, it is 
said, as the Marshall report, no charges of wrongdoing were 
contained in either of the committee reports. M r. Borglum 
renewed his charges of graft and profiteering in a letter to 
the New York “ Times,”  published on April 25. It was this 
letter, which was brought to the attention of the Senate 
and read into the “ Record” by Senator Brandegee of Con
necticut on April 29, which precipitated the various investiga
tions now under way. The allegations in M r. Borlum’s 
letter to the “ Times” did not diffor materially from those 
contained in his letter to the President on M ay 6, published 
in another article.

Attorney-General Gregory immediately set on foot the 
investigation desired by the President, Assistant Attorney- 
General Frierson being placed in charge. A  statement 
issued by the Attorney-General on the 7th said:
Tho Attorney-General has received a letter from the President in rogard 

to aircraft construction. The purpose of tho investigations by tho De
partment of Justice will be to determine whother thero has been any dis
honesty or malversion of any kind. In caso olther is developed, nocossary 
stops to punish tho guilty will be talcon. Tho investigation will begin at 
once, and Assistant Attorney-General William L. Frierson will bo in Imme
diate charge.

On the 7th, also, Senator Chamberlain, as Chairman, 
announced that the Senate Committee on Military Affairs 
would conduct a separate investigation of the airplane situa
tion. The committee investigation, Senator Chamborlain 
said, was inspired by President Wilson’s suggestion in his 
letter to Senator Thomas, that, apart from the Depart
ment of Justice inquiry, ho hoped the airplane situation would 
be “ treated as one for searching official investigation by the 
constituted authorities of the Government.” Senator Cham
berlain explained that the committee would look into every 
phase of expenditures from the immense fund appropriated 
by Congress for the aircraft program. Tho Department of 
Justice would conduct tho criminal investigation, ho said, 
although the Senate Committee might, as tho investigation 
developed, go into that phase of the matter also. The 
committee, M r. Chamberlain said, would not call witnesses 
whose ultimate prosecution the Department of Justico might 
contemplate. N o “ immunity baths” would be given, nor 
would there bo any “ whitewashing.”

Meantime, Major-Gonoral Squier, Chief Signal Officer 
of the Army, who was relieved of any further duty in con
nection with aircraft production when John D . Ryan re
cently was placed in charge of the reorganized work, has de
manded that a military court of inquiry bo summonod to 
nquiro into the administration of his offico. Courts of 
nquiry determine whether or not an officer shall be tried by 

jeourt martial. General Squier’s request is said to have been 
laid before President Wilson for final decision.

Col. E . A . Deeds, assistant to Major-General Squier, has 
likewise demanded an investigation. M r. Borglum is said 
to have charged Col. Deeds with pro-German sympathies 
and with having deliberately retarded work under his chargo.

PRESIDENT WILSON ACTS ON ALLEGATIONS OF
GUTZON BORGLUM IN REGARD TO AIRCRAFT 

DEFICIENCIES.
The correspondence between President Wilson and Gutzon 

Borglum in regard to the breakdown in the aircraft produc
tion program was made publio at Washington on M ay 6 
as follows:

T H E  W H I T E  HOUSE, WASHINGTON.
D e c , 5 1917.

M g  D e a r  M r .  B org lu m : Your letter of Nov 22 to Mr Tumulty, the 
President’s private secretary, ho was kind enough to show mo, and I had

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



May 11 1918.] THE CHRONICLE 1 9 6 7
meant to write to you sooner about it. Of course, what you say disturbs 
me not a little, and I write to ask you if you will not do me the groat favor 
of indicating as specifically as possible the weaknesses you see in our present 
organization in the matter of aeronautics. I would also appreciate it very 
warmly if you would tell mo what men of practical gifts not now connected 
with the service of the Government you think could be serviceable to us in 
working toward a successful result. Cordially and sincerely yours,

W O O D R O W  WILSON.Mr. Gutzon Borglum, Stamford. Conn.
T U B  W H I T E  nOUSE, WASHINGTON,

J a n . 2 1918.
M y  D ea r  M r .  B org lu m : I have your letter of Dec. 25. Knowing the

earnest and loyal purpose with which you have written mo, I have con
ferred with the Secretary of War, and, at his request and with my hearty 
concurrence, I urge you to como at once to Washington, lay the whole 
matter frankly and fully before the Secretary, and by your own investiga
tion discover tho facts in this business. The Secretary of War assures mo 
that he will be delighted to clothe you with full authority to get at the bot
tom of overy situation, and that ho will place at your disposal tho services 
of Mr. Stanley King, a member of his own personal staff, if you desire to 
have his counsel in your inquiries. Tho Secretary further says that ho 
will bring you into personal contact with General Squier, whom you doubt
less already know personally, and will direct that every facility of inquiry 
bo placod at your disposal. When you have thus investigated, if the other 
experts whom you suggest in your letter of Dec. 25 still seem desirable to 
be appointed, you can say so to the Secretary; and, in tho event of any dif
ference of judgment betweon you, which seoms to be impossible. I would 
be most happy to have a report from you personally to mo on any phaso 
of the matter which remains in tho slightest degree doubtful in your mind. 
Cordially yours, W O O D R O W  WILSON.
Mr. Gutzon Borglum, Borgland, Stamford, Conn.
M r. Borglum’s report was completed in January and sub 

mitted to tho President, who on Feb. 1 sent it to Secretary 
Baker with this note:

T H E  W H I T E  HOUSE, WASHINGTON,
F eb . 1 1918.

M y  D ea r  B aker: Hero is Mr. Borglum’s preliminary report. Is there
not somo ono entirely disconnected from aeronautics and from those who 
are prominent in carrying out tho aeroplane program whom you can ask 
to go over this thing with an unbiased mind and give us his naive impres
sions? There may be something worthy of our consideration and sugges
tions worthy to be adopted. Cordially and sincerely yours.

W O O D R O W  WILSON.Hen. Newton D. Baker, Secretary ot War.
A  lotter written on March 15 to M r. Borglum by the 

President read:
T H E  W n i T E  nOUSE, WASHINGTON,

M y  D ea r  M r .  B org lu m : I have your lotter of March II and thank you
for it. I am writing in great haste to say that tho wholo aircraft matter 
is undergoing a very thorough review. In hasto, sincerely yours,

W O O D R O W  WILSON.Mr. Gltzon Borglum, Stamford, Conn.
At the end of March President Wilson sent this letter to 

M r. Borglum:
T H E  W H I T E  HOUSE. WASHINGTON,

M a r c h 29 1918.
M y  D ea r  M r .  B org lu m : In view of your telegram of yesterday I am very

glad to oxplain to you what my telegram to you meant. It meant this 
that I have now instituted a very systematic inquiry into tho wholo avia
tion situation and think it wise that all processes of Investigation should bo 
in tiio chargo and under tho direction of tho gentlemen to whom I have com
mitted this task. I have placed at their disposal tho material you were 
kind enough to furnish mo with and can assuro you that they will go to 
the bottom of it all.
I know your own judgment will approve of this. Sincerely yours,

W O O D R O W  WILSON.Mr. Gutzon Borglum, Hotel Pontchartrain, Detroit, Mich.
On April 4 the President sent this communication to M r  

Borglum:
T H E  W H I T E  HOUSE. WASHINGTON.

M y  D ea r  M r .  B u r g l u m —  Thank you very much for your k«or of Yester
day. You may bo sure that tho wholo matter will bo and is boinggono 
into to tho bottom. Cordially and sincerely yours.

W O O D R O W  WILSON.Mr. Gutzon Borglum, care Metropolitan Club, Washington D. O.
The seventh of tho letters mado public read: '

T H E  W H I T E  HOUSE, WASHINGTON.
M y  D ea r  M r .  B o r g lu m — 1 am afraid that you have for somYtimeYeen 

under a serious misapprehension. You call my attention to the fact that 
you were not supplied with suitable expert assistance in the investigation 
which you, of your own motion, undertook of tho aircraft production 
You will remember that in tho beginning you wrote to me saying that 

you feared and beliovcd that there were very serious errors not only but 
serious bad practico, in tho aircraft production, and after consulting with 
the Secretary of War I wrote you that, if it was your impression you were, 
of courso at liberty to examine any evidonco that was in our possession.
I  n ever at a n y  tim e constituted, y ou  a n  o f f ic ia l  in vestig a tor . I  m ere ly  gave  
yo u  the right to  look in to  the m atter o f  y o u r  ow n  m o tio n , a n d  I  a m  s u re  that 
the letter w h ich  the S ecretary o f  W a r  p rov id ed  y o u  w ith  h e  gave y o u  w ith  the 
sa m e p u rp o se  an d  id ea . W e  have w ish ed  at every p o in t  to  a ssis t y o u  a n d  to  
m ake p o ss ib le  f o r  yo u  w hat yo u  w ished  to do , but w e have at n o  tim e regarded  
y o u  a s  the o f f ic ia l  rep resen ta tive  o f  the A d m in is tra tio n  in  m a kin g  the in vestiga 
tio n . I f  I  had  so  regarded  y o u , I  w ou ld , o f  c o u rse , have s u p p l ied  y o u  wth  
su ch  a ss is ta n ce  a s  y o u  f e e l  yo u  have lacked .
You will understand, of courso, that I writo this in tho most cordial 

way and only bocauso it is evident from your last letter that you have been 
laboring under a misapprehension.
I hope that you will bo willing and that you feol that it Is your duty 

to put at tho disposal of thoso whom I have constituted official investiga
tors all tho evidonco that may bo in your possession. Cordially and sin
cerely yours, W O O D R O W  WILSON.
Mr. Gutzon Borglum, Metropolitan Club, Washington, D. o.
Tho italicized matter in tho abovo letter represents, 

according to tho Committeo on Public Information, matter 
underscored in copios of the letter furnished by tho White 
Houso.

M r. Borglum on M ay 6 gave to the press two letters which 
he had sent to President Wilson, one of them written the 
same day, after the announcement that the President had 
ordered an investigation of the aircraft situation by the A t
torney-General. The other was dated Jan. 21.

In both letters M r. Borglum contended that he had been 
hampered in his work of investigation and had been obliged 
to conduct his inquiry without aid. He seemed to feel the 
President had not given him proper help. Among his alle
gations were that “ officials who should have aided me had 
intercommunicated, attempted to mislead mo and block 
every avenuo I approached.” He charged that General 
Squier had hindered him, and that he got no assistance when 
he told the Secretary of War of his difficulties.

Tho letter written to the President on the 6th by M r. 
Borglum was as follows:

WASHINGTON. D. O.,
_  „  M a y 6, 1918.Hon. Woodrow Wilson, President U. S. A.
M u  D e a r  M r .  P res id en t: It is with something more than a shock that I

noticed to-day tho publicity which I could hardly interpret in a friendly 
manner, considering tho order of the statements given and tho meaning 
of your empowering letter to me, and I am taking, therefore, the only 
courso open to me, that of addressing to you a reply, republishing you 
empowering lotter, together with my first letter to you, accompanying m y  first review of the aernautic situation.
In this letter I refer to the difficulties I met with in carrying out your 

wishes that “I go to tho bottom of this business.” Beyond that I spared 
you tho record of petty intrigue, espionage and a general system of official 
bullying that is carried on by, if not at the direction of, great departmental 
officials, certainly with their knowledge and approval. I had not been 
in tho offico assigned to me in tho War Department forty-eight hours 
before I mot with tho intrigue of that department. Requisitions that I 
made for data brought untrue or valueless reports, and Mr. Stanley King, 
whom you had named to bo my aid, and whom tho Assistant Secretary of 
War had turned over to assist me, began to systematically block tho work 
I was undertaking, to the extent even of threatening witnesses who came 
to my office. Room 225, War Department, to give me Information, and 
warned them that they would give Information to me at their peril. Gen
eral Squlers acted in a like manner, and every official that I approached 
and from whom I had the right to receive aid and courtesy had, appar
ently, under general instructions, entered into a common conspiracy to 
deceive, to mislead and prevent learning the truth about the aeronautic 
situation. I do not presume to give the reason for this, although I fully 
realize tho sources tho periodical statements, falso in contents and in pur
pose, omanating from tho War Department regarding aeronautics, would 
not look With favor upon any inquiry that dealt with the true situation, 
and so within a week, on Jan. — , I abandoned tho War Office and secured 
an offico without the building that my investigation might be loss preju
diced and might get more accurately and quickly at the truth of the situa
tion. Nor did I fail to inform Mr. Baker of the serious condition that 
prevailed, and demanded correction, without avail; this constituted my 
first griovous offonso— I had demonstrated I at least would not W H I T E 
WASH. Tho reports that I sent to you were true, and if they erred at 
all, tlioy wero not strong enough in statement, which a subsequent inquiry 
has proven and placed before the public.
M y  investigation was a preliminary inquiry. It was so agreed between 

us, and, further, should I deem it necessary to have two assistant experts, 
they would bo appointed, and If there was any difference in opinion be
tween’Mr. Baker and myself, you agreed that I should deal directly with 
you. Thoso experts never wero appointed, your promise was not kept 
and my request, frequently urged upon you, only brought the appoint
ment of men without knowledge, without information and wholly unfitted 
to inquire in a subject that had failed largely because it was conducted 
without information and knowledge; that is, had there been a few informed 
men ovon remotely connected with that huge appropriation, a few planes 
would have reached Europe.
I havo ploadod for investigation consistently and persistently, and I still 

plead for investigation. I have asked for nothing else but investigation.
I havo given months and months of valuable time, hoping that mvestiga 
tion would finally come. There has been a great deal of talk and a great 
doal of noise, but for somo strange, unaccountablo reason it is impossible 
to got official action that will really investigate the aeronautic group. 
The nation knows Its billions, or such part of it as they could possibly 
manage to use, is gone. The nation and all of our boys know that there 
aro no planes to protect them, although Colonel Deeds told tho National 
Press Association recently in great confidence that “we had 1,200 fliers 
with 1,200 pianos, all ours, flying over our lines.” An officer who has 
arrived in this country within tho week, straight from our troops, informs 
me wo have -ess than twenty; that they aro French school planes; that 
they are not allowed near tho German lines, and that our single balloon is 
hastily pulled down out of danger as tho enemy planes appear.
I was among the first to call official attention to specific weaknesses 

in tho Liberty motor. In spite of the resentment at the time, the justice 
of theso criticisms has been admitted by tho Chairman of the Aircraft 
Board, correction mado and they are rebuilding the engines on those lines 
at this moment, but I had sinned in daring to criticize, and as some of 
your most important and prominent associates in our Government have 
said, Borglum "blundered in telling the truth.” I have said tho aero 
department is full of profiteering, that hundreds of millions havo gone, 
that factories havo been created where there were no factories necessary, 
and contracts to tho extent of fifty millions given to men who had neither 
rhyme nor reason for the remotest connection with tho emergency of air- 
piano production, but who had the pull of Deeds and who are still flounder
ing in tho ignorance and incompetency, unable and incapable of fulfilling 
their contracts, still drawing under the cost plus system upon the Treasury 
of tho nation. I havo said that aeronautic men of ability of the nation 
have been snubbed and ignored, unemployed and that factories, or nucleus 
of factories, that could have been developed into producing institutions 
who know tho art of aeroplane building, are even at this writing without 
tho slightest consideration by tho group who dealt out the colossal funds 
for their purposo. I havo said the Liberty motors should never have been 
undertaken until other available motors had been put in production suf
ficient for an omergoncy fleet of aeroplanes built, that our army could have 
usod whon it was ready, nad I havo said that this was not done because the 
group who wero interested In the production of the Liberty motor were 
interested In the establishing and controlling of tho monopoly of that engine 
for aeronautic work, and wore not interested or at least havo never shown 
interest that protected tho troops they were charged to protect. I have
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also said that there has been gross profiteering in the methods of contracts, 
and that millions could be saved if the Government would act quickly, even 
by the consent of the manufacturers themselves. I have pointed out that, 
although the engine was still an experiemnt, there were no planes, there 
can bo no planes and there will bo no planes until an engine or the engine Is 
dono and a perfect and a completed thing, so the country “believed that 
when the Liberty motor would reach its production we would have thou
sands of planes.” This is another gross fallacy; wo cannot really begin 
the construction of aeroplanes until our engine and its working horse
power has been established. In other words, except for the acquired 
material experimentation carried on under various producers and paid for 
by the cost-plus contract system, enjoyed by manufacturers who aro agree
able and acceptable to the ring, we have accomplished nothing in our aero
nautic program. Charges could not be more serious. Charges more 
grievous could not bo made against a department or a group of men. 
Seven or eight investigations have been made besides my own and there is 
no single, definite denial of anything I charge. Wh y  is it them that this 
offends? Wh y  is it that placing the truth before the authorities fails for 
months to meet with response and finally with brusque rebuko, and why, 
after tho work is dono, and delivered a month or more. I should receive 
a letter from you refuting the authority which alone brought me to Wash
ington and under which I have worked so long?Little can I add to what I have said, and thero is little that I wish to 
add. I am now certain my services have at least compelled some kind 
of an investigation, and I have at least informed the country of its needs 
and tho camouflage deliberately planned by a group of men intrusted with 
a great arm of our military machine has come to an end— I hope it has 
come to an end, but the chart of reconstruction which I saw the day before 
yesterday fills me with definite alarm. G U T Z O N  B o r G LUM.

The other letter to the President made public by M r.
Borglum follows: „

W a sh in g to n , D .  C . ,  J a n . 21 1918.
M y  D ea r  M r .  P resid en t.— I am placing in your hands to-day a report 

upon the aeronautic situation, entering as deeply as I have been ablo to 
do considering the circumstances. , - „The statements, grave as they appear, are based upon a mass of infor
mation available to you or to any ono you may hereafter designate to re
ceive it, except those who have used their official posit.on to delay, mislead 
and obstruct the nation’s work and my effort to got the truth and so give
valuo to my inquiry. .Before I had been here twenty-four hours I found that my presence and 
purpose were known; that I was watched; that officials who should have 
aided mo had intercommunicated, attempted to mislead mo and block 
every avenue I approached. I was in a quandary as to what was best 
to do. resort to tho authority of your letter and demand vesture of such 
authority from the Secretary of War as was necessary to secure data or to 
hoe my row alone. I Informed the Secretary of War of my difficulties—  
with the result that I have made my investigation without aid.Further than this, I havo disturbed no ono. M y  own large personal ac
quaintance stood mo in good stead; I gained entrance and secured evidence 
everywhere, and fortunately have been able to connect tho broken links of a 
chain of dishonesty and disorder that runs throughout our production 
department. I have seen records, received copies of reports, been tho centre 
of information volunteered from officers, members of Congress, merchants 
and manufacturers. I have sent agents to the factories, was refused or 
equally hindered by delay by General Squier, and so what I send hero has 
been wrung from official Washington, from men sworn to help, men whose 
whole lives would bo benefited by frank service in tho work they are en
gaged upon for you and for the nation.
8 I am speaking in this way because I have only tho faintest hope that what 
I havo done will be or can bo quickly and constructively applied to ou 
departmental government. What I suggest will require men of courage 
fearless prosecution, almost immediate seizure of the manufactories enga«ed 
in the work here investigated, without reference to tlio unhappy men who 
havo crept into the regular army officer’s uniform and who will get In time 
a regular army officer’s court-martial. I fear, unless something of this 
naturo is done, failure In this groat department and publicly investigatal 
scandal will result, which, stepping upon tho heels of preceding scandals, 
will accomplish little of a corrective nature, but further delays in this im-
P0?beltleve°that you might seize the whole banket program p r ^ t  the 
situation to tho Senate Military Committee, request abeyance of its investl 
gation, complete what is here begun, and then, under your own guidance 
urge the Military Committee to prosecute its Inquiry to the end, with your
aIThis h^seemed to me to be the constructive plan, to be the harmonious 
plan, that would result in rebuilding, would give us time to correct the pres
ent ills and with men who desire it wo can still deliver some machines in 
Europe. Sincerely and faithfully. B O R G L U M >
To Hon. Woodrow Wilson, President of the United States of America, 
the Wlilto House, Washington, D. O. _______

WAR DEPARTMENT GIVES FIGURES OF AIRPLANE  
EXPENDITURES.

While charges and counter-charges of graft and failure 
in the aircraft program were being circulated freely in some 
quarters, the House Committee on Military Affairs was 
receiving from the War Department figures as to actual 
expenditures and results which seem to have convinced the 
members of the committee that things might be worse than 
they aro. At any rate the committee has decided, it is 
said, not to conduct any investigation of airplane charges 
and members of the committee were quoted as saying that, 
whilo there had been much delay, they were satisfied, 
after hearing the aircraft officials, that thero had been no 
criminality, and that the production program was now in a
satisfactory state. , .  , .  . . .

Secretary of W ar Baker, in testimony of a highly confiden
tial nature, is said to have assured the members of the 
committee that the aviation program was now proceeding
without undue delay. .

The estimates for aviation for the next fiscal year sub
mitted by Secretary Baker call for an expenditure of more 
than a billion dollars for the construction of flying machines.

In stating the exact number of machines the War Depart
ment proposed to build and the types planned, M r. Baker 
requested tho committee not to givo the figures even to 
other Congressmen. A  special dispatch to the Now York 
“ Times” on Wednesday stated, however, that “ it can be 
stated, without supplying the enemy with military informa
tion, that the program for next year calls for a number greatly 
in excess of 22,000, which were to be built out of the approp
riation of $740,000,000 provided for aviation purposes this
year.” . .
f-?:Wm. C. Potter, the civilian head of the Equipment Divi
sion of the Signal Corps, answered in detail questions sub
mitted in writing by the Sub-committee on Aviation. He 
frankly replied to every question, and explained fully just 
what had been done with the money appropriated by Con
gress for aviation. It was his full and frank explanation 
of the expenditures and the progress made which led the 
members of the committee to express tho opinion that the 
aviation program was now in a satisfactory condition. The 
dispatch to tho “ Times” further reported:

So far as could be learned, tho $740,000,000 apportioned for aviation
has been expended as.follows: , , ,The War Department has expended $307,000,000 for airplanes and fields. 

There is an unexpended balance now on hand of $433,000,000.
Of the unexpended balance, all if covered by contract, and additional 

contracts havo been let for machines an other equipment which provide 
for expenditures of $148,000,000 beyond tho appropriation.
The money already expended has been used as follows:

For engines and airplanes and general machine equipment_ $163,000,000
For hangars and the acquirement of aviation fields In this ̂  ̂  ̂
For°avktion~fields and other purposes in Franco............ ^OOoioOO
r°Therobis $31,000,000 in tho hands of tho Disbursing Agents and not
r°Th^batanco has been spent for miscellaneous aviation work, for experi
ments an other general expenses connected with tho program.
Liberty motors are now being made at the rate of 100 a week, Mr. Potter

In The Government1haffordered 14.000 foreign planes, and 1,0k) have bem 
delivered, he said, whilo 8,000 foreign engines havo been contracted for. the 
deliveries amounting to fewer than 1,500.
There are between 1,200 an 1,400 aviators actually flying with tho

American forces on the Western front. ,There aro 5.000 men physically fit and ready to enter tho service. While 
thero aro 15,000 flying and non-flying aviation service officers in the United
^inthe'signal corps to-day there aro 133.000 men and officors, which 
exceeds the strength of the regular army when this country ontered the war.
In discussing tho Liberty motor, Mr. Potter said that it was not good or 

all cl ass os ̂ f Aviation work, but was especially adapted to bombing and 
heavy work. Tho French Government, which has mado a contract for 
a S e  nSber of these motors, he said, had t of tlie « j > M
and ordered tho building of Bugatti engines. Ho said that, whilei the 
American experts were satisfied that the Liberty
it required a great breadth of wings, Which necessarily meant a sacrifice
°f In'the opinion of this witness, if any criticism might bo made of the air
craft situation It was that too much timo had been consumed in developing 
X l S  oi engine, and that it might have been wiser and more econom-
iCO M h Sun?rSe?LibX'motors have been shipped to Franco, Mr. Potter 
said and whilo Franco has contracted for Bugatti engines for scouting pur
poses she still has orders for 10,000 Liberty motors with this Government. 
In addition to tho Liberty and Bugatti motors, this country is making a

-1 tto* bad beon promised 
for it. Mr. Potter said it was, although it was not suitable for use in Pursuit 
planes, needed for overtaking fast enemy flyers.cylinder Liberty motor, ho said, had been very slow in tho last month, but 
production was now 100 a week, with tho number increasing. Tho motor, 
im cild is still in process of refinement and perfection.
^Irfthe last year! the witness added, 6,000 planes were bubt In tlds country, 
but these were training planes, unsuitable for any other purpose.M r  Porter’s explanation to the committee is very satisfactory to me, and 
I think to every ono of tho committee," said Representative Shallenberger 
of Nebraska. "Wo realize that tho expenditure of tho money provided by 
Pnmm^s last year has not resulted in tho construction of any combat planes 

had expected to have. The production capacity of tho country, 
however fs now ready for the making of airplanes. The committee be- 
Seves Rom Mr. Potter’s statement, that production will nowkoeppace 
with tho demand.” _________ __________ ___■—

THE PASSAGE OF THE SEDITION BILL.
The adoption by the House on M ay 7 of the conference 

report on the Sedition Bill, already approved by the Sen
ate, marked the final legislative action on the measure which 
the President is expected to sign promptly. Ihe final stages 
in tho House were without noteworthy incident, and Repre
sentative London of Now York, Socialist, cast tho only dis
senting vote against the adoption of the conference report 
Representative London mado an unsuccesful attempt to 
have the bill sent back to conference because of tho elimina
tion of the Senate amendment exempting those whol in 
criticism of the Government, speak tho truth, with good 
motives and for justifiable ends. Representative Johnson 
of Washington attacked Representative London s criticism 
of the provision against using abusive language against the 
Constitution of tho United States, and wanted to know 
whether tho Socialist member approved of the activities 
of the I. W . W ., to which M r. London replied:
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When a group of conscionceless employers refuse to recognlzo the right 

of pcoplo to organizo, they will have to deal with the I. W. W. I belicvo 
tho I. W. W. is the working out of the law of compensation.

“ I am eternally opposed to having the Constitution made 
over along tho lines of a Karl Marx book on Socialism,” 
retorted M r. Johnson, ‘ ‘and I am also opposed to making the 
Stars and Stripes into a red flag of revolution for tho anarch' 

.ists of tho I. W . W ., or tho Socialists.”
Other Representatives who opposed the bill objected to 

tho provisions conferring on tho Postmaster-General the 
power to shut out from tho mails persons or concerns sus
pected of disloyalty, which was also the ground of the far 
more serious opposition in the Senato.

Tho conference report was adopted by the Senate on M ay  
4 by a vote of 48 to 26, after a struggle second only, in 
intensity and bitterness, to that made against the Overman 
Bill, passed a few days previously. Tho Sedition Bill had 
been urged by the Department of Justice as being necessary 
to enablo it to deal effectively with tho more subtlo forms 
of disloyalty and enemy propaganda. As in tho case of 
tho Overman Bill, the measuro was opposed, not on ac 
count of its general features, but becauso it contained cer
tain grants of power which were held to bo dangerous and 

.extremo, and, in tho opinion of opponents, unnecessary. 
In tho caso of tho Sedition Bill, opposition centered around 
a provision giving the Postmaster-General power to with 
hold mail matter believed to violato the Espionago laws. 
Under this provision, offered as an amendment by Senator 
King of Utah, the Postmaster-General, “ upon evidence 
satisfactory to him that a person or concern is using tho 
mails in violation of tho provisions of this A ct,” may order 
mail addressed to such person or concern returned, stamped 
with tho words “ Mail to this address undeliverablo under 
Espionago Act. No right of appeal or public hearing is 
provided for, and it was pointed out in tho dobato that tho 
carrying out of this section in actual practice would have 
to be dolegated to subordinate officials. In conjunction 
with tho power alroady possessed by the Postmaster-General 
under tho Espionago Act. to bar from tho mails newspapers 
and periodicals which in his judgment contain seditious or 
disloyal statements, tho effect of this section was declared 
to bo equivalent to setting up a censorship of an objection
able typo.

Tho qualifying amendment offered by Senator Franco 
of Maryland, and designed to protect tho rights of free speech 
and legitimate criticism, was eliminated by tho Conference 
Committee after tho Department of Justice, through Assis
tant Attorney-Goneral John Lord O’Brien, had entered a 
vigorous objection. Tho proposed amendment read as 
follows:
Nothing in this Act shall bo construed as limiting the liberty or impairin'- 

the right of any individual to publish or speak what is truo. withgood 
motives and for justifiable ends.

The Department contended that such a provision would 
make it difficult to securo convictions under the Sedition 
Act, by putting upon tho Government tho burden of proving 
that a man’s intentions wero disloyal. As an instance it 
was pointed out that persons could oppose tho draft from 
religious objections and not bo reached by the law if tho 
France amendment wero included.

Tho amendment inserted by tho Senato and providing 
for tho dismissal of public employees guilty of disloyal ox- 
unpatriotic acts or languago, was retained by tho conferees.

Tho earlier stages of tho passage of tho Sedition Bill were 
ref ex-red to in our issuo of April 13, page 1532. The bill as 
finally adopted by both Houses reads in full as follows:

A N  A C T
To amend section 3. titio I of tho Act entitled “An Act to punish acts of 

interference with tho foreign relations, tho neutrality and tlio foreign 
commoreo of tho United States, to punish espionago, and better to 
onforco tho criminal laws of tho United States, and for other nut-noses >> 
approved Juno 15 1917. ' 1 ‘

lie it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled: That section 3 of title I of tho Act 
ontltled “An Act to punish acts of interference with tho foreign relations 
tho neutrality and tho foreign commerce of tho United States," to punish 
ospionago, and better to enforce tho criminal laws of tho United States 
and for other purposes," approved Juno 15 1917, bo and tho samo is lierebv 
amended so as to read as follows:. ‘ y

Sec. 3. Whoever, when tho United States is at war, shall wilfully 
mako or convoy falso reports or falso statements with intent to inter
fere with tho operation or success of tho military or naval forces of tho 
United States, or to promoto tho success of its enemies, or shall wilfullv 
mako or convey falso reports or falso statements, or say or do anything 
except by way of bona fido and not disloyal advico to an investor or in
vestors, with Intont to obstruct tho sale by tho United States of bonds or 
other securities of tho United States or tho making of loans by or to tho 
United States, and whoover, when tho United States is at war, shall wil
fully causo or attempt to causo or incito or attempt to incite, insubor
dination, disloyalty, mutiny, or refusal of duty, in tho military or naval 
forces of tho Unitod States, or shall wilfully obstruct or attempt to ob
struct tho recruiting or enlistment sorvico of tho United States, and who

ever, when tho United States is at war, shall wilfully utter, print, write, 
or publish any disloyal, profane, scurrilous, or abusive languago about'tho 
form of government of the United States, or tho Constitution of "tho 
United States or tho military or naval forces of the United States, orltho
ag of tho United States, or tho uniform of the army or navy of tho United 

States, or any languago intended to bring tho form of government: of 
tho United States, or tho Constitution of tho United States, or the mil
itary or naval forces of tho United States, or tho flag of tho Unitod Statos, 
or tho uniform of tho army or navy of tho United States into contempt, 
scorn contumely or disrepute, or shall wilfully utter, print, write, or 
publish any language intended to Incito, provoke, or encourage rcsist-

th®- U,n <Jd ° r to promote th0 causo of its enemies, orshall wilfully display tho flag of any foreign enemy, or shall wilfully by 
utterance, writing, printing, publication, or languago spoken urge 
incite, or advocate any curtailment of production in this country of any 
thing or things, product or products, necessary or essential to tho prose
cution of tho war in which the United States may bo engaged, with intent 
by such curtailment to cripple or hinder tho United States in tho prose
cution of tho war, and whoever shall wilfully advocate, teach, defend or 
suggest tho doing of any of the acts or things in this Section enumerated, 
and whoover shall by word or act support or favor tho causo of any 
country with which the United States is at war, or by word or act oppose 
tho causo of the United States therein, shall be punished by a fine of 
not more than 810,000, or imprisonment for not more than twenty years, 
or both. Provided, that any employee or official of the United States 
Government who commits any disloyal act or utters any unpatriotic or 
disloyal languago. or who, in an abusive and violent manner, criticises tho 
army or navy or tho flag of the United States, shall be at once dismissed 
irom tho servico. Any such employee shall bo dismissed by tho head of 
tho department in which tho employee may be engaged, and any such of
ficial shall bo dismissed by tho authority having power to appoint a successor to tho dismissed official.
Section 2. That Section 1 of Title XII and all other provisions of tho 

Act entitled “An Act to punish acts of interference with tho foreign rela
tions, tho neutrality and the foreign commerce of tho United States, to 
punish espionago and better to enforce tho criminal laws of tho United 
States, and for other purposes,” approved Juno fifteenth, nineteen hundred 
and soventeen, which apply to Section 3 of Title I thereof shall apply with- 
cuual forco and effect to said Section 3, as amended.
Titio XII of tho said Act of June fifteen, nineteen hundred and seven

teen, bo, and tho same is hereby, amended, by adding thereto tho following section: °
Section 4. When tho United States is at war tho Postmaster-General 

may, upon evidence satisfactory to him that any person or concern is using 
tho mails m  violation of any of tho provisions of tliis Act, instruct tho 
postmaster at any postoffico at which mail is received addressed to such 
person or concern to return to tho postmaster at tho office at which they 
were originally mailed all letters or other matter so addressed, with tho 
words Mail to this address undeliverablo under Espionago Act” plainly 
written or stamped upon tho outside thereof, and all such letters or other 
matter so returned to such postmasters shall bo by them roturned to the 
prescribe4”61™ *  UUdcr such reSulations as the Postmaster-General may
Amend tho title so as to read: “An Act to amend Section 3, Title I of 

tho Act entitled ‘An Act to punish acts of interference with tho foreign 
re aliens, tho neutrality and tho foreign commerce of the United States
0 punish espionago, and better to enforce the criminal laws of tho United 
mates and for other purposes,’ approved June fifteenth nineteen hundred and seventeen, and for other purposes.”

Senator Johnson of California led the fight against the 
proposal to give tho Postmaster-General power to deny the 
mails to persons suspected of disloyalty. Speaking in the 
Senato on M ay 4 he said:

Measures such as this do not unite a people. They breed discontent: 
they causo suspicion to stalk all through the land; they make tho one man 
tho spy upon tho other; they take a great, virile, bravo people and mako 
t iat pcoplo timid and fearful. No matter how you may repress and sup
port by legislation with measures such as this, deep down in the hearts of 
all shall be found distruct of neighbors, insidious suspicion wandering all 
over tho land, and finally tho very discontent atht every ono of us would avoid.
9 ho purpose that actuates me in opposing this measure and which has 

actuated mo in opposing every effort that has been made from tho time this 
war began to gag tho pross or to stifle free speech is becauso in my opinion 
deed ingrained, just as strongly as I may express it, Ls tho idea that it is 
absolutely essential in fighting this war that we maintain a moralo at home 
as well as tho moralo abroad, and that wo can maintain that moralo at 
homo best by doing those things that bring tho people together in those 
peculiar traits and in that attitude which makes for concerted action 
trustful, decent, loyal action in behalf of those who are abroad. ’

Senator Boi*ah of Idaho also opposed the censorship provi
sion of tho bill, saying:
Senator Borah of Idaho also opposed the censorship provision of tho bill saying: *
1 was perfectly willing to see tho most drastic measures enactod by tho 

Congress during this War for the punishment of disloyalty, whatever form 
it may take, and for the discouragement of propaganda against tho war, 
whatever form it may take, provided tho parties who aro charged with 
tho offenso have an opportunity in the ordinary tribunals of tho country 
to present their caso, to pass in and out, guilty or innocent, according to 
tho established tribunals of our land; but I could never bring myselfto 
grant any ono man tho power to pass upon the entire field of controversy 
and to exclude from the mails anything which may appeal to him as being 
in violation of tho law without tho publicity which constitutes a real trial and a hearing into tho matter.
It makes ono man tho solo judge of what constitutes aiding or discourag

ing tho war, ono man tho solo judge of what is fair and just criticism and 
what is disloyal propaganda. He is not only the solo judge, but ho may 
condemn to utter obloquy a citizen without giving tho citizen a right to 
bo heard. Ho may destroy his business overnight, stop his publication, 
ruin his property, without tailing a scintilla of real probative evidence.

Senator King of Utah, on the other hand, defended tho 
censorship provision. While admitting that power is gven 
to tho Postmaster-General to shut out innocent mail, he 
declared:
Tlio section was written in because there are certain criminal anarchists 

in tho United States tho I. W. W., for Instance— to whom money is sent 
by mail, and when men like William Haywood are prosecuted large funds 
aro raised by contributions sent through tho mail. The authority is do- 
sired to shut that out and mako tho transmission ineffective.
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Senator King maintained that the provision would give 
the Postmaster-General no greater power than ho had in 
peace times to stop fraudulent schemes.

Senator Stirling of South Dakota, a Republican, and 
member of the Judiciary Committee, also denied that the 
bill would suppress wholesome criticism, saying:
There has been a good doal of discussion about different officials of the 

Government and different activities of the Government to which the lan
guage of this bill does not apply. It does not provent any criticism of the 
War Department, the Navy Department or of any other department of the 
Government, for that would not be concerning the form of Government 
itself or concerning the Constitution of the United States.
Tho language must go to the form of Government or the Constitution 

itsolf and it must bo disloyal, profane, scurrilous or abusive languago. 
No criticism made of any Governmental activity will come within the scope 
of this bill or tho languago used in the bill.________

FEDERAL WAR RISK INSURANCE RATE AGAIN 
LOWERED.

The war risk insurance ratos have undergone a further re
duction. On M ay 8 Secretary of the Treasury McAdoo 
ordered a reduction in the rates on American hulls and car
goes from 3 to 2 % . The now rate will apply on shipments 
from American ports to ports in the United Kingdom and on 
the Atlantic coast of France. Tho present rate is tho lowest 
which has been established by tho War Risk Insurance 
Bureau of the Treasury Department, and is indicative of tho 
lessoning of the German submarine activities. On Aug. 15 
1917, because of the increasing menace of the U-boats the 
rate was advanced from 5 to Gj/%%. There has since, how
ever, been a gradual reduction; on Oct. 6 1917 tho rate was 
reduced to 5 % ; on N ov. 23 it was lowered to 4 % , and on 
March 18 of this year it was made 3 % . The following is tho 
announcement made by Secretary McAdoo relative to tho 
changes in rates:

B etw een  P orts  o n  A t la n t ic  C oa st. U n ited  S la tes, an d—
Atlantic United States ports--------------------------t-10
Gulf United States ports------------------------
Halifax, St. John, and St. Lawronco ports-------- -------  'A
Bermuda, Porto Rico, Cuba, Santo Domingo, United States,
Virgin Isiands-------------------------------- -—  -̂20

Other West Indian ports----------------------------- | ®
Mexican Gulf ports---------------------------------
North coast South America (not south or Trinidad)....... l-o
South America, between Trinidad and Capo St. Roque----■- A
East coast South America, below Capo St. Roque-------- 1-3
Via Canal—
(a) Australasia------------------------------
(b) India or Africa----------------------- ---
(c) West coast South America.................

Via Magellan—
West coast South America..........................  A

Via Cape of Good Hope—
(a) South and East Africa--------------------------
(b) Far East............ .... .... ............... ...

West and south coast South Africa--------- -........—
United Kingdom------------------------------
Franco lAtlantic)------------------------------
Italy, North Africa, Alexandria.................... — "
French Mediterranean-------------------------
Greece Gulf--------------------- -— .---- -----  ,P'rom U. S. ports, same as from U. S. Atlantic ports, except
Cuba----------- ------------------------------- ■
Other West Indian ports.......................... - "
Mexico..........................................Panama_________________-___ ______________ —  - -

North coast of South America (not south of Trinidad).....3-20
, South America, between Trinidad and Capo St. Roque-----l-o
East coast South America, below Capo St. Roquo--------  A
Via (a) Australasia----------------------------------  A
t (b) India or Africa-------------------------------  A

(c) West coast South America------------ ----------------------------  A
Between ports on Pacific Coast, U. S., and Pacific U. S ports. 1-10
Hawaiian Islands-----------------------------------  'J*
Pacific coast of Panama.......... ...................Pacific coast of Mexico and Central America............. l-o
West coast South America........................ ...
China, Japan, Philippines............................  A
India and Singapore---------------------      A
Australasia----------------------------------------

, United Kingdom, via Panama........ ................ “
France, via Panama-------------------------------- -Italy, North Africa, Alexandria, French Mediterranean.....o
Steamer time rates for 30-day periods—
Confined to United States, Pacific Coast--------------1-&
Confined to United States, Atlantic and Gulf coasts.....A

For 90-day period—Confined to United States, Pacific Coast..............  A
Confined to United States, Atlantic and Gulf coasts.....A
Confined to the Western Hemisphere-----------------1
Confined to tho Atlantic and Gulf coasts of tho U. S., ports 
on the Gulf of Mexico and Caribbean Sea. with privilege 
of West Indies not boyond Island of Trinidad....... - A

P  c . P .  C .
Old N ew

R ate. R ate.
. 1-10 1-10
- Ys Ys
- A 1-5
3-20 Ys

. 15 3-20
_ 1-5 3-20
. 1-5 3-20
. 1-5 3-20
- A 1-5
. 1-3 A

A
Ys
1-5
Vs

1 A
.2 1A

1A
.3 2
.3 2
.3 3
.3 3
.3 3

1-10
H
A
A
Ys
3-20 
1-5 
1-3 
1-3 
1-5. 
1 10 
H  
H  
A 
Ys 
1-5 
1-5 
1-5
2 
2 
3

1-10
A
1-3
A
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INSURANCE FOR AMERICAN RED CROSS WORKERS 
ABROAD.

Arrangements for the furnishing of life, health and accident 
insurance to workers abroad of the Amorican Rod Cross not 
eligible for the benefits of Government War Risk Insurance 
have been completed. It is estimated that thore will bo

5,000 such workers abroad and not enlisted in tho U . S. 
army or navy. It is proposed to furnish froo of cost and 
without modical examination to all foreign workers $1,000 
life insurance on tho term plan, payable in event of death 
or at tho end of two years, in event of total and permanent 
disability and also, accident and health insurance providing 
for weekly indemnity payment in case of sickness or injury.
In addition, all foreign workers will have the privilege of 
buying additional life insurance on the ordinary life plan 
with medical examination, up to a total of $5,000, the 
worker to pay the regular normal premium on same and the 
American Red Cross to assume tho extra war risk premium 
so that the worker is enabled to procure insurance as if ho 
were at home engaged in ordinary occupations. Tho Rod 
Cross War Council appointed a committee of tho Actuarial 
Socioty of America, who, in co-operation with Robort C . 
Rathbone, director of the Red Cross Insurance Bureau at 
Washington, prepared and recommondod this plan of insur
ance. This committee consisted, it is stated, of Arthur 
Hunter of tho New York Life; R . Henderson of tho Equitable 
Life; A . A . Welch of tho Phoenix Mutual Life of Hartford; 
Georgo B . Woodward of the Metropolitan Life of Now York; 
Henry Moir of tho Home Life of Now York; Wondoll M .  
Strong of the Mutual Life of New York; Bonodict D . Flynn 
of tho Travelers of Hartford; and M r. Woodward of the 
State Industrial Commission of Now York. An adjustment 
offioo will be established in Franco and tho gonoral adminis
tration of the insurance will bo conducted from tho Rod Cross 
Insurance Bureau at Washington.

LEAVE OF ABSENCE FROM YALE GRANTED WILLIAM 
II TAFT ON ACCOUNT OF IIIS DUTIES ON 

u. S. LABOR COMMISSION.
In ordor to devote his time to his duties as a member of 

the United States Labor Commission, ox-Prosidont William  
II Taft has received a loavo of absonco from tho Yalo Faculty 
from April 15 until September. M r. Taft has been Profossor 
of Law at Yalo since leaving the Presidential oliair at Washing
ton. In his lotter to President Hadloy of Yalo asking for a 
loave of absence, M r. Taft said:

M y  D ea r  P resid en t H a d ley — l havo boon appointed by tbo President of 
the United States a member of a Labor Commission whoso duty it will bo 
to mediato in all disputes between employers and employees in tho business 
of war production, in order to prevent strikes, and, by proventing them, 
to secure a maximum of production. I feel that tho duty is ouo of such 
importance that I have no right to declino accepting it.
Tho duration of tho work of the commission Is uncertain, but I think 1 

ought now to apply for a leave of absonco from my duties in the University 
for one year without salary. Tho fact that tho classes are small, and that 
It is necessary to reduce tho teaching forco, makes mo hopo that this applica
tion may be granted without injury to a proper curriculum for next year. 

Sinceroly yours, WILLIAM H. TAFT.

FOUR AMERICAN SENTRIES SENTENCED TO DEATH 
IN  FRANCE SAVED BY PRESIDENT WILSON.

Two soldiers of tho American Expeditionary Force who 
had been sentenced to doatli by a military court martial in 
France, for sleeping while on sentry duty in tho first line 
trenches, wero pardoned by President Wilson on M ay 4; 
two others who had also received death sentences for dis
obeying orders had their sentences commuted to nominal 
prison °terms. The two soldiers pardoned wore Privates 
Forest D . Sobastin of El Dorado, 111., and Jeff Cook of 
Lutio, Okla. Tho President in reaching his decision took 
into consideration their youth— Sobastin boing 20 years 
old and Cook 19— and concluded that tlioy did not roalizo 
tho seriousness of thoir offense and its possiblo disastrous 
results upon the unit to which tlioy wero attached. The 
two who wero convicted for disobeying orders wore Olon 
Ledoyen of Atlanta, G a., and Stanley G . Rishback of 
Connellon, Ind. Their sontonce was commuted to throe 
years in the Fedoral Penitentiary at Fort Loavonworth, 
Kan. and thoy will be brought to this country for imprison
ment' Details in those cases havo not beon made publio. 
The two soldiers aro 19 years old. All four of tho mon wore
volunteers in tho regular army.

President Wilson’s action is said to havo been in lino with 
recommendations made by Secretary of War Baker, who 
undertook a full investigation of tho cases aftor tho sontonce 
of tho court had been reviewed and approved by the Judge 
Advocate General’s Department. Secretary Baker had 
previously gone on record against tho adoption of any gonoral 
rule for tho imposition of tho death penalty for mditary 
offenses when this was recommondod by a National Guard 
commander as necessary to stop the growing number of 
desertions from his division. The bulk of the now American
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Army had been too recently taken from tho individual homes 
and homo influences to permit'a thorough understanding 
by tho soldiers of tho storn justico of tho army, M r. Baker, 
hold, adding that it novor had boon proved that this punish- 
mont would act as a satisfactory preventive. Tho recent 
execution of sixteon negro soldiers in Texas for conviction 
on tho cliargo of rioting rosultod in President Wilson’s issuing 
instructions that cases in which similar sentences woro im
posed should bo sont to him for final approval.

Army regulations give General Pershing full authority 
to order tho carrying out of death sentences, but in these 
casos ho sont tho record to tho War Department for considera
tion. Thoso four casos~aro'"tho first of their kind amongJ;ho 
troops in France.

A L F R E D  E .  M A R L I N G , P R E S ID E N T  N E W  YORK  
fc Oil A  M BE R~O F ~COM MERCETTJ ■ P. M O RG A N

U  \VICE-PRESIDENT.  O
Alfred K.*Marling,’was elected President of^the New Y ork 

Chamber of Commerce at tho 150th anniial^nieeting ofTlib 
Chamber on M ay 2. M r. Marling,;’ who is President1* ^  
tho real ostate firm of Horace S. Ely^& Co., succeeds" Ku- 
gonius II. Outorbridge, who had "served for two* years! 
While many of the members were desirous of having- M r' 
Outorbridge continuo in tho office, ho declined to upset tho 
unwritten rule that no President hold office more than two 
years. The now President, M r. Marling, had for tho last 
two years been First Vice-President. J. P. Morgan, Georgo
F . Bakor and Frank Trumbull have been elected Vice
Presidents of tho Chamber to servo for four years; William
II. Porter has been elected Treasurer and Charles T . Gwynno 
is Secretary. _____________________

R A IL R O A D  A D M I N I S T R A T I O N  R U L IN G  A F F E C T IN G
B U R E A U  OF R A I L W A Y  N E W S  A N D  S T A T IS T IC S .
Tho Chicago “ Daily Nows”  in its issue of M ay 2 called 

attention to tho ruling of tho Railroad Administration 
prohibiting tho roads from including in their operating ex
penses contributions toward the maintenance of tho Bureau 
of Railway Nows and Statistics:
Word from Washington Is to tho effect that tho Dlrector-Goncral of 

Railroads has rulod that tho railways may no longer appropriate from their 
operating oxponsos under Government rulo for tho maintenance of tho 
Bureau of Railways Nows and Statistics, which has been conducted for 
tho last fifteen years in Chicago, with offices in tho Railway Exchango. 
The Buroau has been supported by tho various roads and has gathered 
and prepared statistics on all tho railways of tho world and issued a valuablo 
annual review of thoso. Tho Bureau has been since its inception under 
tho direction of Siason Thompson, witli Frank Bonner for a number of 
years as his associate.

R A IL R O A D  A D M I N I S T R A T I O N  N A M E S  C O M M I T T E E  
TO H A N D L E  M A I L .

Tho appointmonfc by tho Railroad Administration of a 
committeo with headquarters in Washington to handlo 
tho transportation of tho mail, was announced as follows by 
tho Administration on April 30:
A committeo representing tho Railroad Administration and Post Offlco 

Department has been appointed, with headquarters in Washington, to 
handlo tho transportation of tho mail. It consists of Guy Adams, Union 
Pacific System; J. C. McCahan, Jr., Baltimore & Ohio Railroad; II. T. 
Mason, tho Frisco Linos; G. P. Conard, Secretary of tho Transportation 
Association Officers; II. L. Fairfield, Central of Georgia Railroad, represent
ing tho railroads, and Mr. Rudolph Brauer, present Superintendent of tho 
Fourteeth Division of tho Government Mail Sorvieo at Omaha.
Mr. Adams, Chairman of tho committeo, was for a ntunbor of years, 

connected with tho Government mail sorvieo and for tho past 10 years 
has been Chairman of tho Committeo on Railroad Business Mail for tho 
American Railway Association. For tho past 18 years ho has been Mail 
Traffic Manager of somo of tho moro important railroads of the country, 
Including tho Delaware, Lackawanna & Western, Chicago, Rock Island 
& Pacific, St. Louis & San Francisco, and Union Pacific System.

D E L A Y  I N  S IG N IN G  OF C O N TRAC T B E T W E E N  GOV
E R N M E N T  A N D  RA ILR O A D S .

The formulation of the contract between tho Government 
and tho railroads under which which tho compensation or 
rental that is to bo paid tho roads is to be fixed has not yet 
been definitely completed, although steady progress to that 
end is being made. Thero are points of difference between 
tho Government and the carriers which it is proving diffi
cult to reconcile. Tho objections raised by the railroads to 
somo of tho provisions in the form of contract proposed on 
behalf of tho Government were summarized as follows by 
tho "W all Streot Journal” in its issue of April 26:
1. That tho Commerco Commission may “correct” its findings as to 

compensation on tho threo-year basis after tho contract has boon signed.
2. That provisions for maintenance of tho properties aro obscuro and un

satisfactory, especially as to adjustment for changes in general price iovel 
and in volume of traffic.
3. That tho Dlrector-Goncral is to have control of all of a carrier’s in- 

como, from whatover sourco, and may direct that all of tho same In excess

of tho dividends allowod to bo paid shall bo spent for improvements ap
proved by him.
This last objection loads to the question of interest on additional capital 

investment. In this matter the proposed form of contract makes a dis
tinction between expenditures from proceeds of security issues or from cash 
on hand Jan. 1 1918, and thoso to be made from income. Tho provision on 
this head, part of Section 7, reads as follows:
“(o) Upon tho cost of additions, betterments and extensions mado to 

tho company’s property by order or approval of the Director-General out 
of tho proceeds of stock, bonds or other securities issued by tho company 
or out of cash not taken over under Section 2 thereof, interest shall be paid 
tho company at such rates as shall on each occasion bo fixed by tho Diroctor- 
Gcneral; and upon tho cost of such additions, bottermonts and extensions 
as aro mado to tho company’s property by order or approval of tho Director- 
Goncral out of tho company’s compensation or other income, interest 
shall bo paid tho company at such rate not exceeding 3 %  per annum as the 
Director-General shall fix.”
Heretofore railroad companies have been accustomed to invest consid

erable amounts of income in additional facilities and to make what returns 
they could on such investments. The stronger roads, especially thoso in 
tho newer sections of the country, havoearned substantial returns on their 
additional investments until tho last fow years. It is now proposed to 
limit thoir dividend payments and to compel them, if tho Director-Genoral 
sees fit, to invest their surplus income at not more than 3%. This applies 
not only to tho excess of the "just compensation” over charges and dividends 
but to all surplus income. It means that tho Government would take con
trol of income not derived from railroad •peration, and in respect to which 
thoro is no Government guaranty whatever.

The contract, which is still the subject of conferences be
tween railroad interests and John Skelton Williams, financial 
adviser of the Railroad Administration, provides tliatjpay- 
ment to tho railroads during Federal control is to be made 
monthly. This provision, of the contract, which was re
cently mado public, and which, it is stated, bears date April 
23 1918, reads:
Tho Government * * * will roceive and retain all the current earn

ings during Federal centred of said properties of the carrier wliich have been 
so taken under Federal control, and instead of accounting with tho carrier 
in respect thereof in adjusting its guarantee, will mako to tho carrier in 
agreed installments paymont of tho agreed compensation.
To that end anil for tho other purposes of this agreement, the Govern

ment covenants and agrees as follows:
To pay to tho said carrier for the Federal control of said properties, for 

each year beginning Jan. 1 1918, and pro rata for any fraction of a yoar, 
of such Federal control, tho sum of------- dollars, payable at tho Treas
ury Department of tho United States in Washington, in equal monthly in 
stallmonts, each installment amounting to------- dollars, the first pay
ment to bo mado on the first day of tho month next succeeding the execu
tion hereof, and to includo all monthly Installments wliich shall have ac
crued up to tho date #f sulc payment.
As and from Jan. I 1918, to provide for and pay, as they fall due (or to 

refund at onco to tho carrier any amount thereof advanced by it), all the 
operating expenses incurrod while said properties aro under Federal con
trol (as such operating oxponsos aro defined in tho classification of the 
Inter-State Commerce Commission in force Dec. 27 1917), and also all othor 
expenses, however classified under tho accounting rules of the Inter-State 
Commerce Commission, incident to or growing out of tho operation and use 
of said properties during Federal control, together with tho routs callod 
in tho monthly reports to tho Inter-State Commerce Commission “equip
ment rents and joint facility rents,” and also all taxes assessed for tho period 
of Federal control which would, under the Inter-State Commerco Commis
sion’s classification of accounts in force Dec. 27 1917, bo chargeablo as 
“railway tax accruals,” except tho additional income and war excess profits 
taxes under tho Act of Congress of Oct. 3 1917, or Acts in addition thereto 
or in amendment thereof, which shall, as hereinafter covenanted, bo paid 
by tho carrier out of its own funds. If Federal control begins or ends 
during tho tax year, for which any taxes so chargeable to railway tax ac
cruals aro assessed, tho taxes for each year shall bo apportioned to the date 
of tho beginning or ending of such Federal control, and paymont shall be 
mado by tho Government only of that portion of such taxes as may be due 
for that part of such tax yoar which fails within the period of Fodoral con
trol.
To indemnify and save harmless tho carrier for, and to provide for and 

pay, all judgments or decrees that may bo recovered against, and all fines 
Imposed upon, tho carrier by reason of any causo of action arising out of, 
or of anything doon in tho operation, uso or control of said properties dur
ing Federal control.
To pay monthly to said carrier, in addition to tho foregoing amount, and 

as a part of its compensation, an amount reckoned from tho date of tho 
expenditure at a reasonable rate per centum per anuin, to be fixed by the 
President (based upon tho then current cost of money to tho carrier) upon 
tho cost of any additions and betterments (including as a part thoroof. 
terminals, motivo power, cars and other equipment), less retirements in con
nection therewith, and upon tho cost of road extensions, to tho property 
of tho said carrier, mado by tho carrier with tho approval, or by order of, 
tho I’rosidont while such property is under Foderal control.
That at tho end of tho period of Federal control, as fixed and limited by 

tho said act of Congress, tho Government will return to the said carrier 
its properties, so taken under control, in as good repair and in as complete 
equipment as when taken over by tho President, and to that end it will 
currently at all times during tho period of Federal control make as herein
after sot out and in accordance with tho terms hereof, appropriate and ade
quate provision for tho maintenance, repair, renewal and depreciation of 
tho properties so taken over, so that their condition shall be kept up to tho 
standard of condition when so taken ovor. In tho evont that anything 
involved in tho maintenance of such standard is not at any time actually 
dono, tho estimated cost of such omitted work at prices then prevailing 
shall bo charged to operating expenses and set aside in a reserve fund.
Whonover tho carrier is of tho opinion that said covenants in respect of 

either tho roadway and structures, or of equipment, are not begin cur
rently performed and observed, it may call the attention of the Govern
ment to its claim in that regard with the particulars thereof. If there bo a 
difference of opinion as to the fact, such difference shall be submitted to 
arbitration * * * and tho result of such arbitration shall be accepted
and complied with.
The foregoing provisions of this paragraph are subject to the proviso that 

tho cost of loss or damago from floods, fires, or other calamitous visita
tions, during the period of Federal control, shall be borne and paid or pro
vided for by tho Government, and that the Government shall currently re
store to tho carrier tho vaiuo of physical property which may be destroyed, 
retired or abandoned, and not replaced during the period of Federal con
trol.
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Section 7 of tho proposed contract, dealing with compensa
tion and income, sets out:

Sec. 7 (a). Tho annual compensation guaranteed to tho company un
der Section 1 of the Federal Control Act shall bo tho sum of S-------
during each year of tho period of Federal control, subject, however, to all 
corrections and deductions in this agreement provided, including any in
crease in tho standard return hereafter made by tho Commission as pro
vided in paragraph (d) of tho preamble of this agreement. No claim is 
made or compensation guaranteed for tho period between noon of Dec. 28 
1917 and Jan. 1 1918, and tho revenues of said period shall belong to tho 
company.(c) rfho net quarterly compensation received by tho company as afore
said shall, together with the company’s other incomo, bo applied by the 
company to the payment of such sums into any sinking fund for tho com
pany’s debts as may bo required by any contract in forco Dec. 31 1917, 
to tho payment of tho rents for leased roads and properties; of interost on 
the company’s debts; of tho taxes and assessments payable by the company 
under the provisions of Section 6 hereof, tho dividends which aro lawfully 
payable undor tho Federal Control Act; of such sums as may be reasonably 
necessary to support the company’s corporate organization or to carry 
out tho lawful corporate purposes of tho company; provided, howover, 
that no part of such compensation or incomo shall bo invested without tho 
approval of tho Director-General. And the balance of said compensation 
and other incomo, after making tho foregoing payments, shall be used to 
pay the cost of such additions, botterments and extensions as shall bo made 
to tho property of tho company during Federal control, with tho approval

One of tho strong arguments for assuming control of tho railroads at this time is tho financial argument. It is necessary that tho value of railroad securities should bo justly and fairly protected. In the hands of many thousands of small investors in tho country, as well as in national banks, in insurance companies, in savings banks, in trust companies, in financial agencies of every kind, railroad securities, tho sum total of which runs up to some ten or eleven thousand millions, constitute a vital part of the structure of credit, and tho unquestioned validity of that structure muse
To afford tho opportunity for an expression of opinion on questions 

which will necessarily ariso affecting not only actual owners of railroad 
securities, but also having relations to tho conditions necessary to main
tain tho validity of the structure of credit, this connnittoo has boon 
composed of representatives of various channels for tho investment of the 
funds of the people; savings banks, life insurance companlos, investment 
bankers, largo estates and financial institutions. Soveral members of the 
committee also servo on boards of directors of railroads, and aro familiar 
with tho general railroad condition and credit, but nono aro operative
railroad executives.This committee desires to co-operate with tho Govornmont in tho framing 
of tho provisions of this contract to bo helpful especially in tho direction 
named by President Wilson.It is tho desire of this committee to also co-opcrato with any agoncy 
which is aiming to produce a contract satisfactory to tho various interests
involved?

R E C O M M E N D A T I O N S  OF R A IL R O A D  W A G E  
C O M M IS S IO N .

or by tho order of tho Director-General.
W o also quote tho following provisions from Section 5, 

bearing on expenditures and charges:
► Sec. 5. (a) During tho period of Federal control tho Director-General 
shall expend and charge to railway operating expenses, either in payments 
for labor and materials or by payments or credits to depreciation funds, such 
sums for tho maintenance, repair and renewal of tho property taken over as 
may bo requisite in order that tho property may bo returned to the company 
at the end of Federal control in substantially as ogod repair and in substan
tially as complete equipment as it was on Jan. 1 1918; and tho annual ex
penditure for such purposes during tho period of Federal control of an 
amount equal, subject to tho allowances provided in paragraph (c) of this 
section, to tho average annual expenditure for such purposes during tho test 
period shall be taken as a full compliance with this covenant.

(b) Tho Director-General may expend and charge to railway operating 
expenses, cither in payments for labor and materials or by payments or 
credit to depreciation funds, such sums in addition to those expended under 
paragraph (a) of this section (measured as therein provided by the expendi
tures during tho test period) as may be requisite for the safe and proper 
operation of tho property takon over, assuming a uso similar to tho use dur
ing the test period; and tho amount of such oxcess expenditures during 
Federal control shall bo made good by tho company as hereinafter provided.
(c) In comparing tho amounts expended and charged under tho provi

sions of paragraphs (a) and (b) of this section with tho amounts oxponded 
during the test period, duo allowance shall bo made for any difference that 
may exist between tho price of labor and materials and between tho amount 
of property operated during Federal control and the average ofr tho tost 
period, so that tho compensation may bo roducod as nearly as may bo to a 
basis of relative physical reparation. * -

LETTER OF N A T I O N A L  A S S O C IA T IO N  OF O W N E R S  OF 
R A IL R O A D  S E C U R IT IE S  TO DIRECTORS  

OF RA ILR O AD S .
The National Association of Owners of Railroad Securities 

organized a year ago “ to protect and stabilize securities of 
the carriers of the country,” and representing owners of 
over $4,000,000,000 securities of tho railroads, has issued 
a letter to tho directors of railroads now under Government 
control and operation, calling their attention to tho fact 
that they now have tho responsibility of representing all 
classes of securities issued by their respective railroads as 
tho contracting parties on behalf of the owners of tho prop
erties in the execution of the proposed contract which each 
railroad is to make with the Government. As a result of 
numerous meetings of the sub-committee of tho Association 
and of conferences attended by those having financial interest 
in tho railroads, many of whom also being directors thereof, 
a committee has been formed known as tho special committee 
representing owners of railroad securities. This committee 
is composed as follows:

S. Davies Warfield, Chairman, President of tho Continental Trust Co., 
Baltimore; Gordon Abbott, Chairman of tho board. Old Colony Trust Co., 
Boston; James Brown of the banking firm of Brown Bros. & Co., Now York; 
Frederick II. Ecker, Treasurer of tho Metropolitan Lifo Insurance Co., 
Now York, and Jolin J. rulleyn. President Emigrant Industrial Savings 
Bank, Now York. Tho counsel for committee aro: Samuol Untermyer and 
B. II. Inness Brown of Messrs. Homblower, Miller, Garrison & Potter, 
Now York.

M r. Warfield, Chairman of the Committee, who is also 
President of tho National Association of Owners of Railroad 
Securities, made tho following announcement of the purposes 
of tho committee:
A  tentative draft of contract has been submitted by officials of tho 

Government, under which tho railroads aro to bo controlled and operated, 
as provided in the Railway Bill passed by Congress, for a period which 
shall not oxcecd one year and nino months after tho war. This contract 
deals with questions concerning both operations of tho railroads and tho 
conditions under which tho owners aro to securo compensation for tho uso 
of their properties during tho period mentioned. This draft of contract 
lias been considered by a committee of lawyers representing tho Railways 
Executives Advisory Committee.
Upon tho final terms of this contract depends tho condition of credit 

generally, as pointed out by President Wilson in his address to Congress 
giving the reasons for Governmental operation of the railroads. The 
President then said:

Tlie findings of tlio Railroad Wago Commission appointed 
in January by Director-General of Railroads William G . 
McAdoo to investigate tlie subject of railroad wages in the 
United States were mado public on M ay 8. Increases in tho 
case of all railroad employees whoso monthly pay in December 
1915 was less than $250 a month aro recommended by the 
Commission. These increases, if granted, it is stated, would 
give to the workers $100,000,000 in back pay to January 1 
1918 and would add $288,003,718 to tho payroll of 1917, an 
increase of 15.021% . Flat increases of $20 a month aro 
proposed for all employees except apprentices receiving $40 
or less, and all others up to $239 would got advances ranging 
from 4 .5 6 %  to 4 3 % , the smallest increases going to those 
with the highest wages. Abovo $239 flat increases would be 
given to make the wago $250. Apprentices from eighteen 
to twenty-one years of ago would rccoivo only three-fourths 
of the recommended increases, those below oighteen years 
one-half. Tho announcement concerning tho findings of 
tho Commission said:
Tho increases recommended varied in amount based on monthly pay up 

to $250, whero tho increases stopped. Under $46, tho incroaso recom
mended was a fiat $20 per month. From $46 01 to $50, tho recommenda
tion was 43%, other increases being:
$50 01 to $51:42.35%$51 01 to $52:41.73%$52 01 to $79:41.00%$79 01 to $80:40.87%$80 01 to $81:40.44%$81 01 to 885:40.00%$90 01 to $95from36.38to34.22%' $95 01 to S100 from 33.70 to 31.75%$100 01 to $105 from 31.29 to 29.53%SI05 01 to $110 from 29.11 to 27.50%$110 01 to$115from 27.12to25.66%$115 01 to $120 from 25.3lto 23.96%$120 01 to $125 from 23.64 to 22.40%$125 01 to $130 from 22.11 to 20.96%$130 01 to $135 from 20.69 to 19.63%$135 01 to $140 from 19.38 to 18.39%$140 01 to $145 from 18.16 to 17.24%$145 01 to $150 from 17.02 to 16.17%$150 01 to $155 from 15.96 to 15.16%

155 01 to $160 from 14.97 to 14.22% 160 01 to $165 from 14.04 to 13.33% 165 01 to $170 from 13.16 to 12.50% 170 01 to $175 from 12.34 to 11.71% 175 01 to $180 from 11.56 to 10.97% 180 01 to $185 from 10.83 to 10.27% 185 01 to $190 from 10.14 to 9.61% 190 01 to $195 from 9.48 to 8.97% 195 01 to $200 from 8.85 to 8.375% 200 01 to $205 from 8.26 to 7.80< 205 01 to $210 from 7.69 to 7.26c. 
210 01 to$215from 7.16to 6.74̂  215 oi to $220 from 6.64 to 6.25‘ 220 01 to $225 from 6.15 to 5.78‘, 225 01 to $230 from 5.69 to 5.33‘ 230 01 to $235 from 5.24 to 4.89‘ 235 01 to $239 from 4.81 to 4.56‘ 239 01 to $249 the incroaso was a

fln t. nm rm nf-. v in ffin in n t. t.n iruilfo

It is pointed out that tho proposed wage advances do not 
represent net increases over existing pay, since they aro based 
on tho month of December 1915; any increases whiah may 
have been allowed by individual roads sinco that time must 
bo deducted. In somo cases, it is stated, deductions will 
almost, if not altogether, cover tho advances suggested. In tho 
application of tlio scale tho wago runs with tho place, so that 
men who have been promoted sinco December 1915 would 
receive increases applicable to the now place and not to their 
wages in that month. Men discharged sinco January 1 
would receive their share of the retroactive pay for tho time 
that they worked. The report recommonds that where the 
same service is rendered tho pay is to bo tho same without 
discrimination as to sex or race. Tho Commission also 
recommends that overtime pay and hours of service should 
not be disturbed during tlio war, and suggested that an 
exhaustive study be made of both subjects with a view to 
changes to eliminate dissatisfaction and improvo tho service. 
The principle is enunciated that “ a standard day of reason
ably limited length is as much a part of tho measuro of 
justico with the working man as is his rate of wago.” Per
manent bodies to continuo tho study of railroad labor 
problems and to adjust many grievances presented to the 
Commission, but which it was unablo to tako up, were pro
posed, with the comment that its inquiry showed substantial 
readjustment of tho salaries of railroad officials would pro
mote the efficient operation of tho roads. On this point tho
Commission said:
Tho total compensation for tho year ended Dec. 31 1917 paid to such 

officials is approximately $30,000,000. Tho individual salaries varied from 
$5,000 to $100,000. It is reasonably certain from tho facts gatherod by
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the commission that a substantial readjustment of such salaries may bo 
mado and the efficient operation of the railroads promoted thereby. Such 
readjustment of salaries, howover, presents an Individual proposition as 
applicable to each official. Somo salaries may well bo abolished altogether, 
others greatly reduced, while in somo cases of lesser paid officials an increaso 
would bo warranted.
The Commission recommends that during the period of Government 

conduct of tlio railroads no salaries paid to officials who are not essential 
to tho operation of tho roads shall bo charged as part of tho operating ex
penses, and that a careful study bo mado of tho proper relation betweon 
the salaries of tho higher officials and tlioso of their subordinates, with a 
viow to readjustments in tho interest of tho highest efficiency of tho servico.
Thero should bo constituted a tribunal or tribunals to continuo the study 

of railroad labor problems, composed in part, at least, of men experienced 
in this kind of work— for as to theso problems there can bo no finality.

The following is also taken from the report:
It has been a somewhat popular impression that railroad employees 

were among tho most highly paid workers. But figures gathered from tho 
railroads disposed of this belief. 51% of all employees during December 
1917 received $75 per month or less. And 80% received $100 per month 
orjlcss.
Evon among tho locomotivo engiheors, commonly spoken of as highly 

paid, a preponderating number receive less than $170 a month, and this 
compensation tlioy havo attained by tho most compact and comploto or
ganization, handled with a full appreciation of all strategic values. Between 
tho grades receiving from $150 to $250 a month thero is included loss than 
3 %  of all tho employees (excluding officials), and theso aggregate less than 
60,000 men out of a grand total of 2,000,000.
Tho greatest number of employees on all tho roads fall into tho class 

receiving betweon $60 and $65 per month (181,693), wliiio within tho rango 
of tho noxt $10 in monthly salary thero is a total of 312,761 persons. In 
Decomber 1917 thero wero 111,477 clerks receiving annual pay of $900. 
or less. In 1917 tho average pay of this class was only $56 77 per month. 
Thero wero 270,855 soctionmen whoso average pay as a class was $50 31 per 
month; 130,075 station scrvico employees, whoso averago pay was $58.57 
per month; 121,000 other unskilled laborers, whoso averago pay was $58 25 
per month, 75,325 road freight brakemon and flagmen whoso averago pay 
was $100 17 per month, and 10,465 road passonger brakemon and flagmen 
whoso averago pay was $91 10 per month.
Theso, it is to bo noted, are not pre-war figuros. Thoy represent condi

tions after a year of war and two years of rising prices. And each dollar 
now represents in its power to purchase a placo in which to live, food to cat 
and clothing to wear, but 71 cents as against tho 100 cents of Jan. 1 1916. 
That thero has been such steadfast loyalty to tho railroads and so slight 
a disposition to uso tho lover of their necessity and thoir opportunity to 
compel by ruthless action an increase of wages is not without significance 
and should not bo passed without public recognition.

The following concrete instances of tho now rates com
pared to tho old wero cited in the Associated Press dispatches 
from Washington on M ay 8 as serving to illustrate the effect 
of tho recommendations:
Men receiving $2 per day in 1916 will bo paid $2 82, $3 men will bo iu- 

croasod to $4 23, $4 men to $5 20, 85 men to $6 05. Employees paid $75 
per month in 1916 will bo raised to $105 75, $85 men to $119, $100 men to 
$131 75, $110 mon to $140 25, $125 men to $153, $150 men to $174 25, 
and $200 men to $216 75.
The omployeo who roceivod 20 cents an hour for an eight-hour day will 

get 29M  cents an hour, 30 cents is increased to 42)4 cents, 40 cents to 56 
cents, 50 cents to 65 cents, 60 cents to 73)4 cents, 70 cents to 82 conts, 
80 cents to 00)4 conts and 90 conts to 99 cents. The increases in hourly 
rates ceaso at $1 19)4 •
Employees who aro now paid on tho miloago basis are to havo thoir 

miloago rates increased as follows:
Road freight engineers and motormon, 1534%; road freight firemen and 

helpers, 34)4%: road freight conductors, 2034%; road freight brakeinen 
and flagmen, 3934%; road passonger engineers, brakemon and motormon, 
1134%; road passengor flromen and helpers, 28%; road passenger conduc
tors, 1534%: road passonger baggagemen, 38=; road passenger brako- 
mon and flagmon, 39 1-3%.

Besides what has been quoted above from tho report of 
the Commission, wo also give further extracts, as follows:
A sufficient increaso should bo given to maintain that standard of living 

which had obtained in tho pre-war period, when, confessedly, pricos and 
wages wero both low. And upon tlioso who can best afford to sacriflco 
should bo cast tho greater burden.
Tho magnitudo of this amount ($288,013,718) is not staggering when tho 

wholo oxpondituro for wages upon tho railroad (nearly $2,000,000,000) is 
considered. And whatover its effect upon tho mind may bo wo regard such 
an oxpondituro as necessary for tho immediate allaying of a feeling that 
cannot wisely bo fostered by national inaction, and as not ono dollar moro 
than justico at this timo requires. It will mako hard places smoother for 
many who aro now in soro need. It gives no bounty. It is not a bonus. 
It is no moro than an lionorabio meeting of an obligation.
Thero aro somo few cases whero tho roads, by reason of abnormal con

ditions, largely local and arising out of tho oxtromo competition in certain 
trades, havo granted wages increases which will well nigh cover, if not 
altogether cover tho increases hero mado. As to tlioso who havo received 
such increases, wo adviso no other courso than that tho scale bo adhered to, 
for it has its foundation in principle and not in tho compelling forco of any 
unusual competitive conditions. In no ovent, however, should thero bo 
any reduction in wages from tlioso now obtaining.
The railroads must, however, maintain their complement of workers, 

and if by meeting fairly, as hero, tho needs of tho timo, this end cannot bo 
secured, thero must bo allowed play for other forces than tlioso wo havo 
recognized.
Things camo to a head just beforo tho Government took over tho rail

roads. Another threo months of prlvato management, and wo would havo 
scon much moro oxtonsivo concessions in wages, or thero would havo fol
lowed an unfortunate scries of labor disturbances. Tho Government 
has, thereforo, now to meet what would havo como about in tho natural 
courso.
Indeed, tho impatlonco of tho men was only allayed, after Government 

intervention, by tlio assurance that tho matter of wages would bo promptly 
taken up, and that tho awarded increases would bo retroactlvo as of Jan.
I of this year.
Tho Government now enjoys this position of distinction: it is not yield

ing to threats; it is not compelled to a courso by foar of any unpatriotic 
outburst; it is not making concessions to avoid disaster. Thero has boon 
no hint that such a policy would bo pursuod by thoso who havo it within 
thoir power. Tho right thing "at this timo,” a measure of justico, considera
tion for tho needs of tho men, whether organized or unorganized, whothor 
replaceable or not ropiaceablo— thoso aro the standards that wo havo sought

to meet. By what amount havo the railroad workers been disadvantaged 
by reason of tho war, and how may that disadvantage bo overcome with 
tho largest degree of equity, assuming that, in common with all who do 
not wish to exploit tho opportunities which the war affords, theso workers 
cannot havo and will not expect a full meeting of the entire burden 7

It is tho belief that Director-General McAdoo will adopt 
only part of the Commission’s recommendations. The 
report was signed by the entire Commission, which was 
mado up of Franklin K . Lane, Secretary of the Interior; 
Charles C. McChord of tho Inter-State Commerce Commis
sion; J. Harry Covington, Chief Justice of the Supreme 
Court of the District of Columbia; and William R . Willcox, 
who resigned in January as Chairman of the Republican 
National Committee. The announcement of the appoint
ment of the Wage Commission was made in our issue of 
January 26. A  demand for an increase of 4 0 %  in wages 
had been made by the trainmen before the taking over of 
tho roads by the Government; the demand it became known, 
on Dec. 29, had been rejected by tho roads when it was 
realized that Government control was inevitable. Follow
ing the request of President Wilson that the labor leaders 
withhold any demands upon the Government while the 
plans for Federal control were being formed, the heads of 
the four railway brotherhoods were reported as having 
assured Railway Director-General McAdoo of the co
operation of tho union during Government control. It was 
on Jan. 4 that announcement was mado that a commission 
to report on wage demands of tho trainmen would be ap
pointed. Hearings were held by the Commission in Wash
ington during February. As to tho views of the union 
leaders regarding the Commission’s recommendations, an 
Associated Press dispatch from Washington ,M ay 8, said:
Loaders of four principal railway brotherhoods found to-night on examin

ing tho Wago Commission’s report that thoy had been recommended for 
less than half the increases thoy had asked of tho railroad managements 
beforo Government control started and which they repeated before tho 
Commission. Thoir demands had been for an advance of somewhat less 
than 40%, and increases for them averaged less than 20%.
Somo union loaders, who anticipated that tho commission’s recommenda

tions would not be for as great amounts as they had asked, already have 
appealed to Director-General McAdoo to amend tho proposed scale to 
give them higher pay.

A C T  A U T H O R IZ IN G  P R E S ID E N T  TO C O M M A N D E E R  
C E R T A IN  ELECTRIC L IN E S .

A  bill authorizing £  the President to commandeer the 
urban and interurban^electric lines serving in tho transpor
tation of employees2in ship yards engagod in Government 
work was signed Jby President Wilson on April 22 . It was 
passed by tho Senate on April 1 and by the House on April 
17. Tho follow ing^ the text of tho Act:

[S 3388J.
A N  A C T  to amend the emergency shipping fund provisions of the urgent 

• deficiency appropriation Act approved Juno 15 1917, so as to em
power tho President and his designated agents to take over certain 
transportation systems for the transportation of shipyard and plant 
employees, and for other purposes

l ie  it en acted  by the S enate a n d  H o u s e  o f  R ep resen ta tives  o f  the U n ited  S tates  
o f  A m e r ica  in  C on gress a ssem b led . That section one of the emergency ship
ping fund provisions of tho urgent deficiency appropriation Act of June 
15 1917, is hereby amended by adding a new provision reading as follows: 

“ ( f ) To tako possession of, lease or assume control of, any stroet railroad, 
interurban railroad, or part thereof hwerever operated, and all cars, ap
purtenances, and franchises or parts thereof commonly used in connection 
with tho operation thereof necessary for tho transfer and transportation 
of employees of shipyards or plants engaged or that may hereafter be en
gaged in tho construction of ships or equipment therefor for the United 
States ”
Sec 2 That paragraph (6) of Section 1 of said Act is hereby amended by 

adding, after tho word “material,” in the third lino of said paragraph, the 
following words, “or tako possession, leaso or assume control of, any street 
railroad, interurban railroad, or part thereof, cars and other equipment 
necessary to operation ”
Sec 3 That upon taking possession of such property, or leasing or as

suming control thereof, just compensation shall bo made therefor, to be 
determined by tho President, and if the amount thereof so determined by 
tho President is unsatisfactory to tho person entitled to receive tho same, 
such person shall be paid 75% of the amount so determined by the Presi
dent and shall bo entitled to sue tho United States of America to recover 
such further sums as added to 75% will make up such amount as will be 
just compensation therefor, in the manner provided for by Section 24, 
Paragraph 20, and Section 145 of the Judicial Code
The President may exercise tho power and authority hereby vested in 

him through the several departments of the Government, and through 
such agency or agencies as he shall determine from time to time 
Approved April 22 1918

GOVERNOR W H I T M A N  SIGNS A M E N D E D  “ TORRENS” 
L A N D  T IT L E  RE G IS TR A T IO N  L A W .

Governor Whitman on M ay 9 signed the Youker-Bur- 
lingamo bill, now Chapter 572, Laws of 1918, passed by 
tho Now York State Legislature, this year amending 
tho “ Torrens” land title registration law which has 
boon but little used since its enactment in 1910, so 
as to strengthen and extend its operation in this State. 
Tho law as amended will, it is claimed, give the public 
an opportunity to havo titles to real estate examined more
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cheaply and registered by the Supreme Court at less ex
pense. After the initial examination the cost of any bus- 
sequont transactions will be merely nominal.

The changes represent the viows of tho registers and county 
clerks of the five boroughs of New York City and tho Tor
rens Title League, in which ex-Register John J. Hopper 
and J. Clarence Davies have been tho leading figures. It 
also had the support of Mayor Hylan’s Committee on Taxa
tion and tho Investigation of Mortgago Loans. W e in
dicated tho procedure for registering a title under tho new 
law in our issue of April 20 where wo roprinted a statement 
prepared by Walter Fairchild, Secretary and Counsel of 
the Torrens Title League of this State, in connection with a 
lengthy discussion of the Torrens law in general and its 
amendments, by Edward Polak, Register of Bronx County, 
taking a prospective registrant step by step through the 
entiro proceedings.

N IC A R A G U A  ALSO JO INS W A R  ON G E R M A N Y .
Press dispatches state that the Nicaraguan Congress on 

M ay 7 declarod war on Gormany and her^allies at tho sug
gestion of President Chamorro, with only four dissenting 
votes. Congress also adopted a declaration of solidarity 
with tho United States and tho other AmoricanYepublics at 
war with Gormany and Austria, and autliorized^the President 
to take stops for utilization to a full measuro of the nation’s 
forces in the war. .

Nicaragua’s action follows that of its neighbor, Guatemala, 
which last month declared war on Germany. Nicaragua 
■evored relations with Germany a year ago. Nicaragua is 
the twentieth nation which has declarod war against Gor
many. The country has an aroa of 49,200 square miles, 
a little more than the State of New York, and a population 
of 703,540. Tho active army consists of^only 2,000 men, 
but military training is compulsory betweenj'the ages of 
seventeen and fifty-five. Nicaragua has no^navy.

It is pointed out that by tho treaty of 1916 tho United 
States acquired from Nicaragua a new route for a trans
isthmian canal and secured a naval base^in the Bay of 
Fonseca, on tho Pacific Coast, and Corn Island on the 
Atlantic Coast. Since 1913 the United States has main
tained a force of marines in tho country, sent there to sup
press disorder.

L L O Y D  GEORGE U P H E L D  I N  CONTROVERSY W I T H  
G E N E R A L  M A U R I C E .

Lloyd George won a decided personal triumph on Thurs
day when the House of Commons, by a voto of 293 to 106, 
upheld tho Premier in an issue of fact as between him and 
Major-General Sir Frederick Barton Maurico, bearing upon 
tho campaign in Flanders and Picardy. The crisis was pre
cipitated on M ay 6 when General Maurico, who was Director 
of British Military Operations of tho Imperial Goneral Staff, 
from 1915 until recently, when Brig.-Gen. Delma Radcliffe 
succeeded him, wrote a letter to the press, in which ho 
impugned tho accuracy of certain statements mado in Parlia
ment by Premier Lloyd Georgo and Chancellor Bonar Law, 
and virtually accused tho leaders of tho Government of mis
leading Parliament and tho country as to tho military situ
ation. General Maurice’s letter concluded by demanding 
a Parliamentary inquiry into tho accuracy of his statements.

In publishing tho text of the British General’s letter on 
M ay 8, the New York “ Times” explained that the dispatch 
containing tho letter Was filed in London at 9:10 o’clock 
Monday night, but was held up by the censorship for nearly 
24 hours, although the letter had been published in four 
newspapers in England on Tuesday morning.

General Maurice’s letter as published in tho “ Times” , 
was as follows:
T o  the E d ito r  o f  T h e D a ily  C h ron icle :
M y  attention has been called to answers given in tho House of Commons 

on April 23 by Mr. Bonar Law to questions put by R. C. Lambert, Colonel 
C. R. Bum, and W. M. R. Pringlo as to the extension of tho British front 
in Franco. Thoso answers contain certain misstatements which, in sum, 
give a totally misleading impression of what occurred. This is not tho 
placo to enter into a discussion as to all tho facts, but Hansard’s report 
concludes:
“Mr. Pringle— Was this matter entered into at tho Versailles War 

Council at any timo?
"Mr. Bonar Law— That particular question was not dealt with at all 

by tho Versailles War Council.”
I was at Versailles when tho question was decided by tho Supremo War 

Council, to whom it had been referred.
This is tho latest of a series of misstatements which havo been mado 

recently in tho House of Commons by tho present Government. On 
April 9 tho Prime Minister said:
“What was tho position at tho beginning of tho battlo? Notwithstanding 

tho heavy casualties in 1917, tho army in France was considerably stronger 
on Jan. 1 1918 than on Jan. 1 1917." (Hansard, Vol. 104, No. 24, p. 1328.)

-  -----------  ---  --  — »

That statement implies that. Sir Douglas Haig’s fighting strength on 
tho eve of tho great battlo which began March 21 had not been diminished. 
This is not correct. Again in tho same speech tho Prime Minister said:
“In Masopotamia there is only one white division at all, and in Egypt 

and Palestine there aro only three white divisions. Tho rest are either 
Indians or mixed with a very small proportion of British troops in theso 
divisions. I am referring to infantry division, Ibid p. 1327.”
This is not correct.
Now, sir, this lotter is not tho result of a military conspiracy. It has 

been seen by no soldier. I am by descent and conviction as sincere a 
democrat as the Prime Minister, and the last thing I dosiro is to seo tho 
Govemmont of our country in tho hands of soldiers.
M y  reasons for taking tho very gravo step of writing tills letter aro that 

tho statements quoted above aro known to a largo number of soldiers to 
be incorrect, and this knowledge is breeding such a distrust of tho Govern
ment as can only end in impairing tho splendid morale of our troops at a 
timo when everything possible should bo done to raise it. I havo theroforo 
decided, fully realizing tho consequences to myself, that my duty as a 
citizen must override my duty as a soldier, and I ask you to publish this 
lotter in tho hope that Parliament may seo fit to order an investigation into 
tho statements I havo mado.

I am, sir, yours, faithfully,F. B. M AURICE,M a jo r -G en era l .
20 Kensington Park Gardens, May 6 1918.
The effect of General Maurice’s statements must bo 

judged, it has been pointed out, in tho light of tho position 
which until recently he held. Although known as tho 
Director of Military Operations, actually ho directed no 
military operations, but was the connecting link between tho 
British commanders in the field and tho War Cabinet at 
home. Tho statements challenged in his lotter had an in
timate bearing upon the relations between tho Government 
and tho army. General Maurice intimated that tho cumu
lative effect of the Government’s statements was to imply 
that tho army, in undiminished numbers, had suffered a 
reverse for which the Government was blameless and tli« 
army alone was responsible. This, in effect, ho denied, 
leaving the inference that in tho face of tho growing menace 
created by tho transference of German forces from tho 
eastern to the western front, tho Government had failed to 
take adequate moasures to support tho army, and had even 
diverted troops to the Asiatic fronts. Henco, the indigna
tion which, he intimated, existed among soldiers who hav« 
been sacrificing themselves to stem the German tide, against 
what they consider to bo tho disparaging attitudo of th« 
civil officials.

The gravity of the situation created by the publication of 
General Maurice’s lotter was at once recognized by tho 
Government, which on tho 7th announced, through Andrew 
Bonar Law, its spokesman in tho House, that two judges 
would bo asked to act as a Court of Honor to investigate 
the charges. M r. Bonar Law said that tho army council 
was dealing with questions of discipline growing out of tho 
letter written by General Maurice. “ General Maurico’s 
letter,”  said M r. Bonar Law, “ raisod two questions— the 
question of military discipline involved in writing such a 
lotter, and the question of tho veracity of Ministerial state
ments.” Continuing, tho Minister said:
As regards the first question, that is being dealt with by tho Army 

Council in tho ordinary way. As regards tho second question, though It 
must bo obvious to tho House that tho Government could not bo carried 
on if an inquiry into tho conduct of Ministers should bo considered neces
sary whenover their action was challenged by a servant of tho Government 
who has occupied a position of tho highest confidence, it affects tho honor 
of tho Ministers, and It is proposed to invito two Judges to act as a Court 
of Honor to inquiro into tho chargo of misstatements alleged to havo beon 
mado by tho Ministers, and to report as quickly as posslblo.

M r. Bonar Law’s statement gavo rise to a lively series of 
questions, in roply to which tho Chancellor said that, as 
secrot documents would havo to bo gono into, it would be 
unsuitable to appoint a select committee from tho House of 
Commons, but, ho added, a day would bo given for discus
sion after tho Judges had roportod. The disciplinary pro
ceedings against General Maurico would not be suspended 
pending tho finding of tho court of inquiry. “ Even if every 
statement were true,” ho said, “ discipline in the army would 
be impossible if such letters woro permitted to bo published.’

At this point M r. Asquith intervened, tho Associated Press 
dispatches reporting tho further dialogue as follows:
Mr. Asquith said:
“This is a matter which wo ought to havo tho opportunity of discussing 

in some form of a motion, and will tho Government give us a day for that 
purpose?”
Mr. Bonar Law replied:
“Certainly, if you dosiro It. A m  I to understand that tho right honorable 

member desires that wo should not sot up our court until tho discussion 
takes placo?”
“Certainly," said Mr. Asquith.
Mr. Asquith then gavo notico that ho Would move for tho appointment 

of a committee from tho House to investigate tho affair, Instead of having 
tho Inquiry mado by judges.

The Government clioso to interpret M r. Asquith’s notico 
as a motion for a voto of consuro on the Government, and, 
abandoning its plans for two Judges to sorvo as a Court of 
Honor, elected to stand or fall on tho voto of Parliament on
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the Asquith motion. Tho following notico was sent out to 
all tho supporters of the Government:
Mr. Asquith will movo a resolution which, if carried, will bo a vote of 

censuro on tho Government. A division is basolutely certain. Your 
attendance is most specially requested.

Tho debate on the Asquith motion came on Thursday and 
resulted, as told above, in an overwhelming triumph for 
M r. Lloyd Grorgo. In presenting his motion for a Parlia
mentary Committee of Inquiry, M r. Asquith denied that 
he intended it as a voto of censuro upon the Government, 
but maintained that, tho issue having been raised, it should 
bo investigated by a committee whose decision would be 
accopted without question by Parliament and country. 
“ Noitker myself nor my colloaguos aro connected with tho 
publication of Gonoral Maurice’s lotter,” said M r. Asquith, 
and continued:
Tho motion I am about to make is not, either in intention or in fact, as 

I havo seen it rather absurdly described, a vote of censuro upon tho Govern
ment. I havo, sinco I sat in this seat, now, I think, nearly eighteen 
months, given no adverso voto on any question against the Government. 
I havo dono all I could, not only in tho Houso but outside, without with
holding what I considered legitimate and helpful criticism, to assist tho 
Government in tho prosecution of tho war.
Sorao of my friends, I know, think that I havo been unduly faint-hearted 

and mealy mouthed. There aro people outside this Houso gifted with 
moro imagination than charity, and with moro stupidity than either, 
who think of mo as a person who has tho hungry intention to resume tho 
caros and responsibilities of office. Foolish imagination of this kind I 
leave to the judgment of my colleagues in tho House and to my countrymen 
outsido of it. If I were to find it my conviction to ask tho House to censure 
tho Government, I hopo I should havo tho courago and candor to do so in a 
direct and unequivocal manner.

Sir Edward Carson, as quoted in tho press cables yester
day, deprecated an inquiry either by two judges or a special 
committee, but would, if compelled to choose between them, 
prefer tho latter. He besought the House to take stock of 
where thoy stood and ask themselves whether they were 
being of servico to tho country or the Allies by a continuance 
of tho debate. “ If tho Prime Minister and other Ministers 
aro not able to assert their own veracity and bo believed in 
the House,”  ho said, “ there is no longer any possibility of 
carrying on the Government.”  Ho appealed to M r. Asquith, 
who, ho said, “ has always acted in a patriotic way on every 
occasion,” not to proceed with tho motion in the interest of 
tho country, of tho dignity of tho House, and tho relations 
between tho civil and military powers, as well as an example 
to tho peoplo of tho country, who are going through a very 
trying time.

Lord Hugh Cecil, member of tho Privy Council, said that 
tho Premier had made a brilliant speech that was more effect- 
tivo as an attack on General Maurice than as a defense of 
tho Government. Ho appealed to tho Government not to 
cling to offico, but when convinced that they could not com
mand a great body of the national support, without which 
any Government is useless in time of war, they should 
resign and so enablo it to bo seen whether a stronger Govern
ment could not bo formed.

After ho had spoken, a few minor members made brief 
remarks, when, amid cries of “ Divide” closuro was proposed 
and accepted, tho motion being defeated, as noted abovo, 
by a vote of 293 to 10G.

Premier Lloyd Georgo’s address is given in full elsowhere 
in this issuo.

The Parliamentary situation had boon complicated to 
somo extent by tho attitudo of tho Irish members, who of 
lato have been absenting themselves from tho House. On 
account of their bitter opposition to Irish conscription, to 
which tho Lloyd Georgo Ministry is committed, thero was 
somo question as to whether they woidd seize tho opportunity 
to return to tho chamber and voto against tho Government. 
As it turned out, howover, tho Government’s majority was 
so largo that not even tho united Irish voto would have 
turned tho scalo.

TEXT OF LLOYD GEORGE'S SPEECH IN ANSWER TO 
GEN. MAURICE'S CHARGES.

Promior Lloyd Georgo, in replying on Thursday to Gen. 
Maurice’s charges of having mado inaccurato statements 
in regard to tho military situation, asserted that his figures 
woro based upon data furnished by tho War Offico, and 
sinco verified. If tho figures woro wrong Gen. Maurice was 
responsible for figures given out by his own department. 
Tho Promior complained that Gon. Maurico had novel’ 
spokon to him about tho subject matter of tho chargos, nor 
consulted with his own superiors beforo sending his lotter 
to tho pross. As to M r. Asquith’s motion for a Parlia
mentary Committee to sift tho chargos, M r. Lloyd Georgo 
doclarod such a motion was absolutely unprocodented in a 
mattor involving tho voracity of Ministers. He insisted

that tho motion was a vote of censure and that tho Gov
ernment could not possibly continue in office if it were 
passed.

Promior Lloyd George’s address in full was given as fol
lows in a copyrighted cablegram to tho New York “ Times”  
yesterday:
A General who for good or bad reasons has ceased to hold an office which 

ho occupied for two years, a distinguised General, challenged, after he 
loft that offico, statements mado by two Ministers during the time he was 
in office.
During tho time he was in that offico ho never challenged this state

ment, when he had not merely access to official documents, but when he had 
access to tho Ministers themselves. [Cheers.] General Maurice was in 
offico for weeks after I had delivered that speech in the Houso of Commons. 
Ho attended meetings of tho Cabinet, in the absence of tho Chief of Staff, 
every day after I delivered the speech, and after it appeared ho never called 
attention to it. He never asked mo to correct it.
It may bo said that perhaps he had not time to read it, but he was there 

tho following day, and ho never called.my attention to tho fact that these 
statements wero incorrect.
Supposing that he did not care to do it in tho prosenco of tho wholo Cabi

net, ho was in daily contact with mo on tho business of tho war. W o  were 
constantly discussing questions of figures, because ho was tho authority. 
As Director of Military Operations ho was tho authority, and it was his busi
ness to como to mo, especially if he thought this was so important that it 
justified a groat breaking of tho King’s regulations and setting an example 
of discipline.
Was it not his business first of all to como to tho Cabinet, or at any rate 

to tho Minister impugned, and say to him, "You mado a mistake in tho 
House of Commons on a most important question of fact." He might havo 
put it quite nicely, and said: “I daresay you wero misled. You had better 
put it right.”
Never a syllable until I saw it in the newspapers. [Cheers.] I say I havo 

been treated unfairly. [Renewed cheers.] I will say moro than that. 
I thought that possibly General Maurice, if he did not care to talk tome, 
might havo talked to his immediate chief first of all, tho Secretary of 
Stato, or tho Chief of Staff. So I inquired, but never a word until he left 
offico. During tho whole timo these questions were being discussed he 
never made any representation to the Chief of Staff.
And this Is a question which is so important that you must set up a 

Select Committco to inquire into it, so important as to justify tho trampling 
by a groat and distinguished General who has held one of tho most confi
dential positions in tho War Office upon the regulations of tho King and 
sotting an example of indiscipline to tho whole army.
I propose boforo I sit down to givo tho wholo sources of the information 

upon which I and my right honorable friend mado these statements to the 
House and to invito tho Houso of Commons— and hero I agree with tho 
right honorable gentleman opposite that it is a quostion for tho nouso of 
Commons— and I propose to ask tho House of Commons to judge, and to 
judgo to-day. [Loud cheers.]
I am going to givo you the reasons why we proposed a committee of 

judges. I am going to put tho reasons why wo oppose a select commit
tee. I am going to give tho reasons why wo are taking tho courso I pro
pose to take to-day.When statements of this kind were made, challenging, not the action of 
Ministers, but statements made by Ministers, when a letter was written 
by a distinguished officer, my right honorable friend,and I thought we 
were accused of misleading the House of Commons, and wo were anxious to 
givo an opportunity for an examination of these statements by a per
fectly impartial tribunal. Ono reason was that thero was a mass of very 
confidential information which was relevant which any committco would 
havo the right to call for, and we were anxious to place all tho documents at 
tho disposal of an impartial committee because wo knew perfectly well 
that once those documents wero placed at their disposal thero could bo abso
lutely no doubt in the mind of any tribunal as to the veracity of tho state
ments which had been made. A second reason was that tho most impor
tant statement of all, with regard to the extension of tho front, involved 
our Allies, and it would bo very difficult to decide it without making somo 
statement which might offend their susceptibility.
That was ono reason why we wero exceedingly sorry that tho controversy 

should over havo been raised. [Cheers.] When wo came to the question 
of tho appointment of a select committee or a judicial tribunal, wo felt 
that a committco of tho House of Commons, adapted undoubtedly for 
certain investigations, was not tho best tribunal for investigating facts 
when passions were aroused. It is no use saying that it is bringing a charge 
against tho Houso of Commons. The Houso of Commons, as a matter of 
fact, came to tho conclusion long ago that on questions like election peti
tions, when party passions or when any passions were aroused, the House 
of Commons was not very well adapted to an examination of tho facts.
M y  right honorable friend came to that conclusion himself in regard to 

Mesopotamia. I think ho was right; but whether the best tribunal was set 
up or not was another matter. This is no reflection upon tho House of 
Commons. Judges aro accustomed to examine facts, and after all it is only 
a question of fact.Another point was that it was very important that if there was to bo an 
investigation it should bo short and sharp and that you should got a de
cision immediately.I felt no doubt at all. if there wero an investigation by judges, what 
would bo tho result. But what has happened since Tuesday? Sinco 
Tuesday it has become clear from statements of the press which supports 
my right honorable friend. Ho talks as if tho press were supporting the 
Government, but ho has got a press, too. [Cheers.] If he does not mind 
my saying so, ho seems to think that all violence, all virulence, is with the 
press that docs not agree with him. Why?
I havo been for tho last two or three years, sinco I havo thrown myself 

into tho vigorous prosecution of the war, according to my view, dronchcd 
with tho Cocoa Press slops. [Loud laughter and cheers.]
Mr. Pringle— Whoso money you took.Mr. Lloyd George, resuming— It is perfectly clear from tho action of 

tho pross which is egging my right honorable friend and suggesting that he 
ought to do this and the other to embarrass the Government, that no 
statement, no decision of any select committee, would over bo accepted, 
but thoy would go on exactly the same as beforo.
W o  have decided, therefore, to give tho facts in public and lot tho public 

judgo. I will proceed at once to an examinat ion of tho stat ements made 
by Gonoral Maurico with regard to my statement about figures. Thero 
havo boon two challenges given to the Government, and I am going to 
deal with both. Ono of them Is in General Maurice’s letter and the other 
is rather implied in the letter.Tho challenge has been given because, after all, this is only a part of 
tho sort of things that have been going on outside, and, although I depre
cate tho method in which It is raised, I am glad of an opportunity of clearing 
it out of tho way.
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Two challenges have hcen mado as to figures. One is in regard to the 
comparison I made of the British forces in Franco Jan. 1 1918 and Jan. 1 
1917. The other is the comparison I drew between tho enemy and Allied 
forces on tho Western front. Both of them are of vast importance and 
both of them are practically parts of tho same question. General Maurice 
stated:
On April 9 the Prime Minister said:“What was tho position at tho beginning of tho battle? Notwithstanding tho heavy casualties of 1917, the army in France was considerably stronger on Jan. 1 1918 than on Jan. 1 1917.”
This is his comment:
That statement implies that Sir Douglas Haig’s fighting strength on the oven of tho great battlo which began March 21 had not been diminished. That is not correct.
Now tho issue is a very clear one. I said that tho fighting strength of 

tho army has increased. General Maurice said that it had diminished as 
compared with the previous year.
Tho figures I gave were taken from tho official records of tho War Office, 

which I sent for before I made tho statement. If they wero incorrect 
General Maurice was as responsible as anybody else. They wero not 
inaccurate. I have mado inquiries sinco.
I am not quite sure what lie means. There is absolutely no doubt that 

there was a very considerable part of the man-power of tho army at tho 
beginning of 1918 as compared with tho man-power at tho beginning of 
1917 in Franco. There was a great increase in tho man-power of the British 
Army throughout tho world in 1918 as compared with 1917, and tho in
crease of man-power in France in 1918 as compared with 1917 was greater 
than the average throughout the whole area.
You draw a distinction between what is known as combatants and non

combatants. I am going to consider that as well later on, but before I 
do so let me say at once I do not accept that distinction. When you talk 
about fighting strength, who are tho combatants and who are non-com
batants?
Let mo first of all deal with tho question. Who are tho combatants? 

Aro those men who stopped tho advance of tho German Army to Amiens 
tho other day— aro they combatants? [A voice, “Yes.”] They aro not 
if you begin to draw a distinction between combatants and non-combatants. 
Those are General Carey’s forces. Thoy would not bo treated as combat
ants.
Are tho men who aro under firo every day making and preparing roads, 

tramroads and railways, and who stiffer severo casualties— are those com
batants or non-combatants? In most lists that aro printed thoy are non
combatants. Does any one mean to tell mo that thoy aro not part of the 
fighting strength of the army?
Take tho men who, when the British Army retreated and had to abandon 

tho trenches which they had taken months to prepare, and who improved 
tho defenses and tho gunfire to relievo tho infantry— are those men no part 
of tho fighting strength of an army? If you have not got them, you havo 
to tako infantry out and set them to that work. As a matter of fact, ono 
of tho things I camo back from Franco with was a demand for more of them, 
and they are not a part of tho fighting strength of tho army 1
I declino absolutely to accept that definition, and will lcavo out the 

ordinary technical distinction between combatant and non-combatant.
A  question was put in the IIouso of Commons by tho honorable gentle

man, tho member for Barnston, eight or nino days after I delivered my 
speech of April 18. This question was put:

Sir Godfrey Baring— I wish to ask tho Prime Minister whether, when ho stated that the British Army in Franco was considerably stronger on Jan. 1 1918 than on Jan. 1 1917, he was including tho labor battalions and tho other non-combatant units and whether the combatant strength of the British Army was greater or less at tho beginning of this year than.at tho beginning r' e !°st year?*#
M y  right honorable friend, whoso duty it was to answer this question 

on behalf of tho War Office, sent that question to General Maurice with the 
answer. [Cheers.J I am not going to road tho answer which ho gavo, 
becauso that is on the records of tho IIouso.
I will give tho noto that camo from General Maurico’s department. 

This Is tho actual document.
Georgo Lambert— Is it signed by him?
Lloyd Georgo— It is initialed by his deputy. [Cries of "Oh. Oh.” and 

some laughter.]
I see that my right honorablo friond, G. Lambert, is going to draw that 

distinction. That shows the sort of impartial judges. [Loud cheers.]
This is tho note. First of all, you havo got tho figures insido. Of 

course, I cannot givo those to tho House, but this noto Is a summary:
From tho statement included, it will bo seen that tho combatant 

strength of tho British Army was groatcr on Jan. 1 1918 than on Jan. 1 1917.
This comes from General Maurice’s department nino days after I mado 

that statement. I am not depending on tho fact that all theso men ruled 
out as noncombatants aro an essential part of tho strength of tho British 
Army in Franco. I am not depending on that. As a matter of fact, thero 
was an increase as between Jan. 1 1918 and March, but it just happened 
that I thought I would tako tho first month of tho year.
Now I come to tho second statement which was mado by General 

Maurice. There is a very important question of comparison of tho Allied 
and enemy forces, and it has a bearing upon tho question later of the 
extension of tho front. I havo been charged there with misleading the 
public to believe that at the time when tho attack took place by tho enemy 
on tho Allied position on the Western front wo had a slight superiority In 
infantry; a considerable superiority, I think, in cavalry, and a superiority 
in artillery, and I also said a superiority in tho air.
With the exception of tho air— I did not get that from General Maurice—  

tho wliolo of tho figures upon which I based that statement camo from 
General Maurico. I asked for them. I do not suggest that ho was the 
man who worked up thoso figures, but ho was responsible for documents 
given out by his own department. [Cheers.] And may I just add. 
General Maurico has mado two statements himself on this subject since tho 
battlo began? They havo been published, I believe, in America. I did 
not depend upon the American publication. I took tho troublo to see 
whether General Maurico had really said so, and I find he did. This is 
What ho said on Mar. 22:
Thero is ono cardinal fact to keep in mind (this ho said himself and not through officials), and that is that tho forces on tho wholo front aro as nearly equal as they can be.
On April 3 ho made this statement. This also, I believe, appeared in tho 

American press:
As regards our sido of the picturo, I need only repeat what I have already said, that on tho wholo front tho opposing forces at tho beginning of tho battlo wero approximately equal, and, therefore, a readjustment of tho balanco of the battlefield is only a matter of tlmo.
If thero was anything in theso figures, I got them from official sources 

for which General Maurice himself is responsible, and I think ho might havo 
said that in his letter when ho was impugning tho honor of Ministers. 
[Cheers.1

Now I come to the statement with regard to figures. I said that in 
Mesopotamia there is only ono white division and in Egypt and Palestine 
there aro only three white divisions.
Well, now I will give hero again tho source of my information. Tho state

ment about ono British division is in tho official record. With regard to 
Egypt, that statement was mado at a Cabinet meeting, which was examin
ing the position, by a member of tho staff. It is tho custom of tho Secre
tary of the War Cabinet to send these statements to all thoso who are pres
ent for correction, and I want tho House to boar in mind that General 
Maurice is the official who was primarily responsible for tho question of 
the number of divisions in tho various theatres of war. This statement was 
sent to General Maurice for correction, if thero was any correction to 
make. He telephoned to tho Secretary (this is tho note) that he added 
no remarks.
So this statement about thero being three British divisions in Egypt was 

made in the presence of General Maurice, who mado no correction, and I 
have no correction either from him or anybody elso on tho subject. 
[Cheers.]
Now, I come to tho next point. This is tho statement mado about tho 

extension of tho front:
This is not tho place to enter into a discussion as to all tho facts, but Hansard’s report of tho incident concludes:Mr. Pringle— Was this matter entered into at tho Versailles War Council? ,Mr. Bonar Law— This particular matter was not doalt with at all by the Versailles War Council.
Then General Maurico said:
I was at Versailles whon tho question was dccidod by tho Supreme War Council, to whom it had been referred.
In tho first place, I think that any ono reading that would como to tho 

conclusion that General Maurico was present at tho meeting. He was at 
Versailles, it is true, but ho was not at tho meeting. I havo looked at tho 
official record sinco and it confirms what I say. Ho was at Versailles. 
Ho was in a building outsldo with several others who were thero assisting 
the various generals. Ho was not in tho council chamber whon tho question 
to which he refers was discussed. As a matter of fact, tho extension of tho 
front of General Gough’s army, to which allusion has been mado, was never 
discussed at that council at all. Thero was a demand for a further ex
tension, but that particular extension had taken place boforo tho council 
had ever met.
Before tho council had mot it had been agreed between Field Marshal 

naig and General Petain, and tho extension was an accomplished fact. 
[Cheers.] Field Marshal Haig reported to tho council that tho extension 
had taken place. Thero was not a single yard taken over as a result of 
tho Versailles conference— not a single yard of extension— and it was General 
Maurico who said he was thero, but was not, who implied that ho was present 
when tho decision had taken placo, who vonturos to suggest that tho ox- 
tension of tho front of General Gough’s army was decided at Versailles, 
when, as a matter of fact, it took placo before tho meeting had occurred. 
[Cheers.] It is upon tho cry that wo aro to bo arraigned. [Cheers.]
Although General Maurico did not say so, tho real point, tho ono which 

is put by my right honorablo friend with characteristic bluntnoss and 
straightforwardness, is this: Is it tho fact that whon this portion of the
lino held by General Gough’s army was takon over tho War Cabinot insisted 
upon its being takon over, and, therefore, tho objections of Sir William 
Robertson and Sir Douglas Haig woro thereby overruled?
That is tho real point. Thero is not a word of truth in it. I think it 

is time this matter should bo cleared up [cheers] anti with tho indulgence 
of tho IIouso I proposo to do so.
Of courso, the Field Marshal was not anxious to oxtond his line. No 

ono would bo having regard to the groat accumulation of strength against 
him, and tho War Cabinot wero just as reluctant.
Thero was not a singlo meeting between tho French Generals and our

selves when wo did not stato facts against tho extension, but tho pressure 
from the French Government and French Army was enormous, and what 
was done was not done in response to pressure from tho War Cabinot. It 
was done in response to very great pressure which Sir Douglas Haig could 
not resist and which we could not resist.
W e  aro not suggesting that our French alllas aro asking unfairly. That 

Is certainly not my intention.
Thero was a considerable ferment in Franco on tho subject of tho length 

of tho lino held by tho French Army as compared "with our army. Tho 
French losses had been enormous. Thoy had practically borne tho brunt 
of tho fighting for three years. Thero was a larger proportion of their 
young manhood put into tho lino than in any belligerent country in tho 
world. [Cheers.] They hold 330 miles. W o  hold a front of 100 miles.
That is not tho wholo statement, bccauso tho Germans wero much more 

densely massed in front of ourselves. Not only that, but tho lino wo hold 
was much more vulnerable. Practically tho defenso of Paris was left to us, 
and tho defenso of some of tho most important centres, but thero was the 
fact that you had this enormous front hold by tho French Army, as com
pared with what looked like tho comparatively small front of ours.
In addition to that, tho French Army at that tlmo was holding, I think, 

a two-division front on our lino in order to cnablo us to accumulate the 
necessary reserves for tho purposes of tho attack in Flanders. That was 
part of tho lino which, I boliovo, was hold before by tho British and French.
Tho French woro pressing in order to withdraw men from tho army for 

purposes of agriculture. I ought to explain that their agricultural output 
had fallen enormously, owing to tho fact that thoy had withdrawn a very 
large proportion of their men from the cultivation of the fields, and thoy 
felt it essential that thoy should withdraw part of their army for tho pur
pose of cultivating the soil, and they woro pressing us upon those topics.
Tho Chief of the Imperial General Staff, Sir William Robertson, and the 

Cabinet felt that it was inevitable that during tho winter months thoro 
should bo some extension, and wo acknowledged that something had to bo 
done to meet tho French demands, and to that extent wo accepted the 
principle that thero must bo some extension of tho lino. Thoro was no 
doubt in tho mind of any ono that wo would havo to tako over that part 
of tho lino from General Antoino, and how far beyond that and what fur
ther extension should bo mado was a matter which was in doubt. I give 
the principle which was laid down by General Sir William Robertson and 
accepted by tho Cabinet.
W o  accepted in principle that there must bo an extension of tho British 

lino in tho winter months, and that tho time and extont must bo left to 
tho two Commandors-ln-Chiof to sottlo together; that no extension was 
possiblo until tho offonsivo was over, and that tho lino to bo takon over 
must depend upon tho military policy for 1918 and upon tho rolo assigned 
to each army. Theso wore perfectly sound principles, and tho Cabinet 
accepted them without any demur. I say without hesitation that tho 
Cabinet nover swerved ono iota from tho principle laid down by Sir William 
Robertson.
At that tlmo tho Field Marshal was undor tho impression that the Cabinet 

had taken a decision without his consont. The Chief of tho Imperial Staff 
upon that sont tho following memorandum to tho War Cabinet. I will 
read it, but first, with roferonco to tho Boulogne conference, I may, per-
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haps, say that that was the first time we had a discussion with the French 
Ministers. The subject of discussion was a rather important foreign offico. 
It was not summoned in tho least to discuss an extension of tho lines. W o  
never know that was to bo raised. Sir William Robertson and I repre
sented tho British Government, and M. Painleve. tho Prime Minister, 
and General Foch represented tho French Government.
When Sir William Robertson discovered that tho Fiold Marshal was 

under tho impression that wo had come to a decision without his consent 
ho sent tho War Cabinet a memorandum, in which he says:
At tho recent Boulogne conference tho question of extending our front was raised by tho French representatives. The reply was given that, whilo in principle wo were, of course, ready to do whatever could be done, tho matter was one which could not be discussed in the absence of Sir Douglas Haig, or during tho continuance of the present operations, and that duo regard must also bo had to tho plan of operations for next year.It was suggested that it would be best for the Field Marshal to come to an arrangement with General Petain, when this could be done. So far as I am awaro, no formal discussion has taken place, and tho matter cannot bo regarded as decided. Further, I feel sure that the War Cabinet would not think of deciding such a question without first obtaining Sir Douglas Haig’s views. I am replying to him the the above sense.
That, I think, was on tho 19th of October. Tho War Cabinet fully 

approved of the communication. Sir Douglas Haig communicated, and 
said that it throw a new light on tho Boulogno position. I think that wo 
have a right to complain of the way In which it has boon rumored about 
that Sir Douglas Ilaig protested.
Tho fact that Sir William Robertson had explained and Sir Douglas 

Haig had stated that tho explanation threw new light has never been re
peated. That Is how mischief is dono. [Chcors.lOn Oct. 24 this question was first formally discussed by the War Cabinet. 
Thero was further pressure from the French Government, and Sir William 
Robertson gavo his views as to tho timo which tho British Government 
ought to take, and this conclusion Is recorded in tho minutes of tho War 
Cabinet as follows:
Tho War Cabinet approve of tho suggestion of tho Chief of tho Imperial Staff that ho should reply to Field Marshal Sir Douglas Ilaig in the follow ing sense- Tho War Cabinet aro of the opinion that In deciding to what extent the British troops can take over tho lino from the French, regard must be had to tho necessity of giving them a reasonable opportunity for leave, rest, and training during tho winter months and to tho plan or operations for tho next year, and, further, whilo the present offensivo continues it will not bo possible to commonco taking over more lino.Under theso circumstances tho War Cabinet fear that until this policy is sottlcd it will be premature to decido finally whether tho British front is to bo extended by four divisions or to greater or lesser extent.
That resolution was communicated to Sir Douglas Haig by Sir William 

Robertson, and wo never doparted from it. After that camo tho Cambral 
incident and tho Italian disaster, which necessitated our sending troops to 
Italy. That made it difficult for tho Fiold Marshall to carry out tho promise 
ho mado to General Fotain for a certain extension of tho front. Then the 
present French Prime Minister camo in, and ho is not a very easy gentloman 
to refuse. [Laughter.] He was very Insistent that tho British Army 
should take over the lino.
W o  stood by the position that that was a mattor to be discussed by tho 

two Commanders-in-Chiof. W e  never swerved from that position. At last
M. Clemonceau suggested that tho question should ho discussed by tho 
military representatives at Versailles, and that the Versailles Council should 
decido if thoro was any difference of opinion. Tho military representatives 
discussed tho question, and tho only interference of tho War Cabinet was 
to this extent. W o  communicated with tho Chief of Staff, who was then 
in Franco, and with Sir Douglas Ilaig to urgo on them tho importance of 
proparing their case for the other side so as to make tho strongest possible 
caso for tho British view.Tho military representatives at Versailles suggested a compromise, bub 
coupled with it recommendations as to steps Which ought to be taken by tho 
French Army to assist the British if thoy were attacked, and by the British 
to assist tho French if they were attacked, which was even a more impor
tant question than tho extension of tho front. [Cheers.]
That recommendation came up for discussion at tho Versailles council of 

Fob. 1. Before that meeting Sir Douglas Ilaig and General Petain met and 
entered into an agreement as to tho extension of tho front to Brissy, and 
Sir Douglas Haig reported that to the Versailles council. When the discus
sion took place thoro no further extension of tho lino was taken at all as 
a result of the discussion.
That is the whole story. [Cheers.] I was to mako it perfectly clear that 

in tho action Sir Douglas Haig took for tho extension of tho lino ho had 
tho full approval of the British Cabinet, having regard to tho pressure 
of tho French Government and military authorities. Sir Douglas Haig 
had no option except to mako the extension. He was in our judgment 
absolutely right in the course ho took. Naturally, ho would have pre
ferred not to have dono it, but tho British Government fully approvod of 
tho action ho took.

I am not sorry that this opportunity has been given to road out tho actual 
conclusions of tho War Cabinet, in order to disperse once and for all tho 
rumors which have been circulated by persons, for purposes of their own, 
[cheers] by men who, for one reason or another, do not liko tho present 
Chief of Staff or tho present Chief of tho British Ministry.
Tho real lesson of tho discussion is tho importance of unity of command. 

It would nover havo arisen if you had had that. Instead of one army and 
one commander responsible for one part of the line, and another army 
and another commander rosponsiblo for another part of the lino, wo havo 
ono united command responsible for tho whole and every part. It was tho 
only method of safety, and I am glad we havo it at last. [Choers.]
It was not so much a question of tho length of the lino hold by ono force 

or tho length hold by another. It was a question of reserves massed be
hind.Boforo I sit down thero aro one or two general considerations I should 
llio to say something about. Tho first is tho effect that such action as 
that of General Maurice must havo upon tho discipline of tho army. 
[Cheers.] It was a flagrant breach of army discipline. M y  right honor
able friend opposito admitted it, and I wish he had deprocatcd it. [Cheers.1 
I say most respectfully I think ho ought to have dono it. Ho has been 
rosponsiblo for the conduct of tho war for two years, and if this motion is 
carried ho will again bo responsible for tho conduct of tho war.
Mako no mistake about it. This is a voto of consuro upon tho Govern

ment. If this motion is carried we could not possibly continue operations, 
and tho right honorablo gentloman, as tho ono responsible for the motion, 
would havo to tako tho responsibility for tho Government. It is essential 
having regard to that position, that ho should deprecate tho action taken 
by Goneral Maurico.
What does it mean? It is not merely a flagrant breach of tho King’s 

regulations, but ho avows it. Ho says: “I know what I am doing.” Ho 
is a General in a high position. Suppose a rogimontal officer or ordinary 
soldier did a thing liko this.
After all, thoy havo got thoir own views about their superiors. Some

times they aro right and sometimes they aro wrong, but thoy disagree as 
to tho wisdom of certain actions. A  soldier might oven challenge the ac
curacy of statements made by his superiors. He might also write to tho

papers and say that “grave statements have been made by my superiors, 
and it is my duty not as a soldier but as a citizen to say so. It is m y  duty 
because I am a democrat and because m y  grandfather was a democrat. 
[Laughter. It is my duty to forget the King's regulations and discipline 
and write this.”
I wonder what would have been said if a poor, ordinary soldier did 

this sort of thing? And this is a new army. That must not be forgotten. 
It is an army where you cannot possibly give the time, as in tho caso of a 
rogular army, to harden their fibres in discipline. It is to an army of this 
kind that a high, distinguished officer sets an oxample by saying: "Al
though I am a soldier, I am first of all a citizen, and, therefore, I am going 
to break the King’s regulations."
That means that it is for him to udge the importance of the occasion 

that is fatal to discipline. [Cheers.]
Each man naturally thinks his own grievance far more important than 

anything else. That is human nature, and every foot soldier, every 
regimental officer will say: "My caso is a much stronger one than General
Maurice’s, and wo live in a democratic country.” In General Maurice 
saying, “I am a good democrat,” wo have got beforo us an example of the 
democracy which is being humiliated and trampled upon because it has 
forgotten discipline in tho army. [Cheers.] Did he? [Crios of “no."1 
Did ho first come to the person whom ho wanted to correct? Nover.
Ho was a friend of mine and he was in this House the very day when 

I made tho speech. I was seeing him continually every week and almost 
every day. Surely before setting an oxample of indiscipline ho might first 
of all have tried to correct mo and said: “Would you mind putting this 
right?” He might, if I were obdurate, havo said- “Hero am I sitting at the 
AVar Cabinet, and in spite of tho fact that it Is not my position to do so 
I will talk hero.” Thero would not have been much mischief in that, 
but ho ought at least to have asked his chief to do it before trampling 
upon discipline, which is the life of the army.
Ho ought to have exhausted everything else first. Not a word of de

preciation of that from my right honorable friend opposite. [Cheers:] 
I havo had communications from the army, from officers and soldiers. I 
havo had communications from the Australian soldiers to-day on the sub
ject, who met informally and who repudiated in tho strongest manner 
this sort of action. [Cheers.] When wo talk about the army, tho army is 
not two or three men. Tho army is five millions of men, and it is vitally 
important that discipline should be maintained.
There is a letter which appeared in one of tho papers to-day, not a letter 

but a quotation from a French newspaper, which I will read to tho House. 
This paper says:
"Franco is more than any other a democratic country. Well, wo declare 

roundly that no ono In France will understand General Maurice’s action.”
Mr. .Snowden— What paper?
Mr. Lloyd George— “La Liberte.”] [Loud laughter.l The quotation

proceeded:
"No moro on the Left than on the Right, still less on tho Loft than on 

the Right, no French party would admit that in tho midst of war a Gen
eral on active service should permit himself to raise his voice in public 
to contradict tho Government. With all respect to this General, what is 
calculated to diminish the morale of the troops is not that Ministers should 
in good faith have stated what is not the fact in regard to the extension of 
tho British front, but that a chief hitherto respected should have thought 
it his duty to commit an act of indiscipline so glaring that even in our 
democratic country it would havo been considered a scandal.
“It is not for an officer to seek himself to placo his duty as a citizen 

beforo his duty as a soldier."
That Is the view of a democratic country like Franco. May I say that 

I wonder whether it is worth my while making another appeal to all sec
tions of this House, to all sections of the country. These controversies 
are distracting, [cheers they are paralyzing, they aro rending, and I do 
bog that thoy should come to an end. [Cheers.i It Is difficult enough 
for Ministers to do their work. .
This is really a sort of remnant of the controversy over individual com

mand, which lasted practically for months. Unity of command, tho na
tional unity, is threatened. Tho army unity is threatened by this contro
versy. Days have been occupied in hunting up records, minutes, letters 
proccs verbals, interviews, and in raking up what had happened over the 
wliolo twclvo months in theWar Cabinet, and this at this moment. [Cheers.1
T have just come back from France. I havo visited some of the Generals, 

and they were tolling me how now tho Germans are silently preparing per
haps tho biggest blow of the war. under a shroud of mystery. They 
asked mo for certain help. I havo brought home a list of the things which 
they wanted dono. I want to attend to them and I beg, I really beg, 
for our common cause, the fate of which is in tho balance, now in the 
next few weeks— I beg and implore that there should bo an end to this 
sniping. [Loud and prolonged choers.i

VISCOUNT ISHII, JAPAN'S AMBASSADOR, PRESENTS 
CREDENTIALS TO PRESIDENT WILSON.

Viscount jKikujiro Ishii, the new Japanese Ambassador 
to the United States, presented his letters of credence to 
President Wilson on April 30. It was the second occasion 
within a year that Viscount Ishii had been received at 
Washington in an official capacity, his previous visit to 
Washington having taken place last August, when the Im 
perial Japanese War Mission, of which he was head, appeared 
at the Capital. Viscount Ishii was also formerly Minister 
for Foreign Affairs and Japanese Ambassador to Paris. In 
presenting his credentials to President Wilson on April 30 
he said:
Mr. President: In placing In your hands the letters accrediting me as 

tho Ambassador Extraordinary and Plenipotentiary of His Majesty the 
Emperor of Japan to the Government of the United States, and the letters 
recalling my predecessor, Mr. Almaro Sato, I am happy to assure you of 
tho warm sentiments which my august Sovereign entertains toward you and 
tho people of the United States: and in particular to emphasize tho pro
found pleasuro and satisfaction which tho more than cordial kindness that 
was everywhere shown to the Special Mission of last year has given to 
His Majesty. As I had tho honor of being the chief of that Mission, I may 
bo permitted, Mr. President, to take this occasion of again expressing my 
own deep personal gratitude.
I am very sensible of the high and arduous nature of tho duties entrusted 

to me, but, animated by the recollection of tho generous warmth of the re
ception of tho special Mission, I am emboldened to bespeak, with every 
confidence, from you tho trust and favor always accorded to His Majesty’s 
representatives accredited to the Government of the United States.
It will bo my endeavor, Mr. President, to carry on the work of the Mis

sion by dealing with the various questions that may arise for adjustment.in
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a spirit of open and friondly co-oporatlon, which my experience tells mo 
will never fail to bo reciprocated.
I congratulate myself on presenting myself at a time when the nations of 

America and Japan are more than over evincing a temper of mutual appre
ciation, which is an honor to both. No effort shall be spared on my part 
with your assistance, to strengthen and intensify this happy relation, so 
that we may socuro a peace just to all tho warring nations and may thence
forward enjoy its blossing in over-increasing friendship and security.

President Wilson’s reply was as follows:
Mr. Ambassador: It is with a deep feeling of satisfaction that I receive 

from your hands the letters whereby you aro accredited as tho Japaneso 
Ambassador Extraordinary and Plenipotentiary near the Government of 
the United States and to accord you recognition in that high quality. I 
also accept tho letters of recall of your predecessor, whoso residence in 
Washington is so pleasantly remembered.
Some months ago it was my pleasure to welcome you as tho Ambassador 

of his Imporial Majesty on Special Mission, and the felicitous expression 
which you gave to the sentiments of your Government, as well as tho 
wisdom with which you co-operated to secure a satisfactory adjustment of 
questions then under consideration, makes my gratification all the deeper 
in again receiving you as your Government’s duly accredited Ambassador 
at this capital. Your appointment, indeed, is to mo an added evidenco of 
the devotion of tho Japaneso Government to a policy of poaco and good-will 
among all the nations of the world.
I beg of you to express to your august Sovereign my appreciation of his 

Majesty’s sentiments of good-will and my confident hopo that the cordial 
bonds of friendship already existing between our two countries will be 
greatly strengthened by tho fact of our common efforts in so righteous a 
cause as that in which we aro engaged. _
In conclusion permit mo to assure you personally that in carrying out the 

high mission with which you aro intrusted, you may feol assured of my 
sincere confidence and good-will.

GERMAN PEACE TREATY IMPOSES SEVERE TERMS 
UPON CONQUERED RUMANIA.

The text of tho peace treaty botweon Germany and her 
allies and Rumania, as cabled from Amsterdam on M ay 8, 
rt veals the harsh terms imposed by the Teutons upon the 
conquered kingdom. The treaty provides for tho restor
ation of poaco, tho demobilization of tho Rumanian army, 
with tho exception of ten divisions on a poaco footing, and 
tho resumption of diplomatic and consular relations. Eco
nomic relations will bo regulated by separato agreements to 
go into effect at 1ho same timo as the poaco troaty. Ru
mania is compelled to givo up the whole of Dobrudja— to 
Bulgaria she cedes tho southern part, which foil to Rumania 
by tho Treaty of Bucharest in 1913, and to tho Central 
Powers that part of the province north of tho now Bulgarian 
frontier, to and including tho mouths of tho Danube. The 
lattor territory will bo administered by a mixed commission 
and it is understood that Germany plans to develop tliero a 
groat commercial port. The Central Powers guarantee to 
Rumania a free trade route to the Black Soa and Rumania 
in turn guarantees freo navigation of tho Rumanian parts 
of tho Danube, without tolls and including free ports. Tho 
frontier botween Rumania and Hungary is so “rectified” 
that Rumania loses control of tho strategic mountain passes 
and of certain valuablo mineral lands.

State property in the land coded by Rumania passes 
without indemnity to tho States which acquire those regions. 
Tho inhabitants, however, shall have tho right of option and 
emigration. Indemnities for war costs aro mutually re
nounced, but speoial arrangements aro to bo made for 
damages caused by tho war.

Equality of all roligions in Rumania is provided for, in
cluding full civil and political rights for Jows and Moslems. 
The support of tho Gorman army of occupation is to bo 
providod by Rumania ponding tho final evacuation of tho 
country.

Tho text of tho present troaty with Germany was summar
ized as follows in tho press cablos from Amstordam on 
M ay 8:
“Article 1. Germany, Austria-Hungary, Bulgaria and Turkey, on tho one 

hand, and Rumania on tho other, doclaro tho stato of war ended and that 
tho contracting parties aro determined honcoforth to live together in poaco 
and friendship.
“Article 2. Diplomatic and consular relations botweon tho contracting 

parties will bo rosumotl immediately after tho ratification of tho poaco 
treaty. Tho admission of consuls will bo reserved for a futuro agreement.
Clause 2. Demobilization of tho Rumanian forces.
"Articlo 3. Tho demobilization of tho Rumanian army, Which is now pro

ceeding, will immediately aftor poaco is signed bo carried out according to 
tho prescriptions containod in Articles 4 and 7.
“Articlo 4. Tho regular military bureau, tho supremo military authori

ties and all tho military institutions will romain in existence as provided 
by tho last peace budget. Tho demobilization of Divisions II to 15 will 
bo continue as stipulated in tho treaty of Focsani, signed on March 8 last. 
Of tho Rumanian Divisions 1 to 10, tho two infantry divisions now employed 
in Bessarabia, including tho Jaeger battalions, which aro tho remnants of 
dissolved Jaeger divisions, and including two cavalry divisions of tho Ru
manian army, will romain on a war footing until tho danger arising from tho 
military operations now boing carried on in tho Ukraine by tho Central 
Powers cease* to exist.
“Tho remaining eight divisions, including tho staff, shall bo maintained in 

Moldavia at tho reduced poaco strength. Each division will bo composed 
of four infantry regiments, two cavalry regiments, two field artillery regi- 
monts and ono battalion of pioneers, together with tho necessary technical 
and transport troops. Tho total number of tho infantry of tho eight divi
sions shall not oxceed 20.000 men; tho total number of cavalty shall not ex
ceed 3,200; tho entire artillery of tho Rumanian army, apart from tho mo

bile divisions, shall not oxceed 9,000 men. Tho divisions romaining mo
bilized in Bessarabia must, in case of demobilization, bo reduced to tho same 
peace standard as the eight divisions mentioned in Articlo 4.
“All other Rumanian troops which did not exist in poaco timo will, at tho 

end of their torm of active military service, romain as in poaco timo. Re
servists shall not bo called up for training until a general poaco has boon con
cluded.
“Articlo 5. Guns, machine guns, small arms, horses, cars and ammuni

tion, which aro available owing to tho reduction or tho dissolution of tho Ru
manian units, shall bo given into tho custody of tho supremo command of 
tho allied forces in Rumania until tho conclusion of a general peace.
“They shall bo guarded and superintended by Rumanian troops under 

supervision of tho allied command. Tho amount of ammunition to bo loft 
to tho Rumanian army in Moldavia is 250 rounds for each riflo, 2,500 for 
each machine gun and 150 for each gun. Tho Rumanian army is ontitlod to 
exchange unserviceable material at the depots of tho occupied region, in 
agreement with tho allied supromo command, and to demand from tho de
pots the equivalent of tho ammunition spent. Tho divisions in Rumania 
which remain mobilized will receive their ammunitionroquirements on a war 
basis.
“Articlo 6. Tho demobilized Rumanian troops to remain in Moldavia 

until tho evacuation of tho occupied Rumanian regions. Excepted from 
this provision aro military bureaus and men mentioned in Articlo 5, who 
aro required for tho supervision of the arms and material laid down in those 
regions. Tho men and reserve officers who havo been demobilized can 
return to tho occupied regions.
“Activo and formerly active officers require, in order to return to these 

regions, permission of tho chief army command of tho allied forces.
“Articlo 7. A General Staff officer of tho allied Powers, with staff, will 

be attached to the Rumanian Commander in Chief in Moldavia, and a 
Rumanian General Staff officer, with staff, will bo attached as liaison 
officer to tho chief command of tho allied forces in tho occupied Rumanian 
districts.
“Articlo 8. Tho Rumanian naval forces will bo loft to their full com

plement and equipment, insofar as their crows, in accordance with Articlo 9, 
aro not to bo limited until affairs in Bessarabia aro cleared, whereupon 
these forces aro to bo brought to tho usual peaco standard. Excepted 
herefrom aro river forces required for tho purposes of river police and 
naval forces on tho Black Sea employed for tho protection of maritime 
traffic and tho restoration of mino freo fairways.
“Immediately after tho signing of the peaco treaty theso river forces will, 

on a basis of special arrangement, bo placed at tho disposal of tho author
ities entrusted with river policing. Tho nautical Black Soa commission 
will receive tho right of disposing of the naval forces on tho Black Soa, and 
a naval officer is to bo attached to this commission in order to rostoro 
connection therewith.
“Articlo 9. All mon serving in tho army and navy, who in poaco timo 

were employed in connection with harbors or shipping shall, on demobil
ization, bo tho first to be dismissed in order that they may find employment 
in their former occupations.
Clauses deals with cessions of territory outlined in Articles 10, 11 and 12.
“Articlo 10. With regard to Dobrudja, which, according to paragraph 1 

on tho poaco preliminaries, is to bo added by Rumania, tho following 
stipulations aro laid down: (a) Rumania cedes again to Bulgaria, with 
frontier rectifications, Bulgarian territory that fell to her by virtuo of tho 
peaco treaty concluded at Bucharest in 1913.” [Attached is a map show
ing tho exact extent of tho frontier rectifications, with a noto to tho offoc 
that it forms an ossential part of tho poaco treaty.]
“A commission composed of representatives of tho allied Powers shall 

shortly after tho signature of tho treaty lay down and demarcate on tho 
spot tho new frontier line in Dobrudja. Tho Danube frontier botweon tho 
regions ceded to Bulgaria and Rumania follow tho river valley. Directly 
after tho signaturo of tho treaty further particulars shall bo decided upon 
regarding tho definition of the valley. Thus tho demarcation shall tako 
place in autumn 1918 at low water lovel.
“(B)— Rumania cedes to the allied Powers that portion of Dobrudja up 

to the Danube north of tho new frontier lino described under Section A that 
is to say between tho confluence of tho stream and tho Black Sea to tho St. 
Georgo branch of tho river. Tho Danube frontier botweon tho territory 
ceded to tho allied Powers and Rumania will bo formod by tho rivor valloy. 
Tho allied Powers and Rumania will undertako to soo that Rumania shall 
receive an assured trade route to tho Black Sea by way of Tchornavoda 
and Constanza (Kustondjo.).”
Articlo 11 says that Rumania agrees that her frontiers shall undergo recti

fication in favor of Austria-Hungary as indicated on tho map, and Continues; 
“Two mixed commissions, to bo composed of equal numbers of represen
tatives of tho Powers concerned, are immediately after the ratification of 
tho peace treaty to fix a new frontier lino on tho spot.
“Articlo 12— Property in the cedod regions of Rumania passes without in

demnification to tho States which acquire theso regions. Thoso States to 
which tho added territory falls shall make agreements with Rumania on tho 
following points- Firstly, with regard to tho alleglanco of tho Rumanian 
inhabitants of thoso regions and tho manner in which thoy aro to bo ao 
corded tho right of option; secondly, with regard to tho property of com
munes split by tho new frontier; thirdly and fourthly, with regard to ad
ministrative and juridical matters; fifthly, with regard to tho offoct of tho 
changes of territory on dioceses.”
Articlo 13 declares that tho contracting parties mutually renounco in

demnification of their war costs and special arrangements aro to bo mado 
for tho settlement of damages caused by tho war.
Tho fifth clauso relates to tho evacuation of occupied territories, embodied 

in Articles XIV to XXIV, summed up as follows: “Tho occupiod Rumanian 
territories shall bo evacuated at times to bo later agreed upon The 
strength of tho army of occupation shall, apart from the formation omployod 
in economic functions, not surpass six divisions Until tho ratification 
of tho treaty tho present occupation administration continues, but im
mediately after tho signature of tho treaty tho Rumanian Government hits 
tho power to supplement the corps of officials by such appointments or dis
missals as may seem good to it
“Up to tho timo of evacuation a civil official of tho occupation adminis

tration shall always bo attached to tho Rumanian Ministry, in ordor to 
facilitate as far as possible tho transfer of tho civil administration to tho 
Rumanian authorities Tho Rumanian authorities must follow tho di
rections which tho commanders of tho army of occupation consider requisito 
In tho interest of the security of tho occupied territory, as well as tho secur
ity. maintenance and distribution of their troops.
“For tho present, railways, posts and telegraphs will romain under mili

tary administration and will in accordance with proper agreements bo at 
tho disposal of tho authorities and population. As a general rule tho Ru
manian courts will resumo jurisdiction in tho occupied territories to their 
full extent. Tho allied Powers will retain jurisdiction as well as tho powor 
of pollco supervision over thoso belonging to tho army of occupation.
"Punishable acts against tho army of occupation will bo judged by its 

military tribunals, and also offenses against tho orders of tho occupation 
administration. Persons can only return to tho occupied territories ’n
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proportion as tho Rumanian Government provides for their security and 
maintenance.
“The army of occupation’s right to requisition is restricted to corn, peas, 

beans, fodder, wool, cattle, and meat, from the products of 1918, and fur
ther, to timber, oil and oil products, always reserving proper regard for 
an orderly plan of procuring these commodities as well as satisfying tho home 
needs of Rumania.
“From tho ratification of the treary onward the army of occupation shall 

bo maintained at tho expense of Rumania. A  separate agreement will bo 
made with regard to tho details of tho transfer of civil administration, as well 
as with regard to tho withdrawal of tho regulations of tho occupation 
administration.
“Money spent by the allied Powers in tho occupied territories on public 

works, including industrial undertakings, shall bo made good on their 
transfer Until tho ovacuation those undertakings shall remain under tho 
military administration ”
Clauso 6 covers regulations regarding navigation on tho Danube
“Articlr 24— Rumania shall conclude a new Danube navigation act with 

Germany, Austria-Hungary, Bulgaria and Turkey, regulating the legal 
position on tho Danube from tho point where it becomes navigable, with 
due regard for the prescriptions subsequently set forth under Sections A to 
D, and on conditions that tho prescriptions under Section B shall apply 
equally for all parties to tho Danube act Negotiations regarding the 
now Danube navigation act shall begin at Munich as soon as possiblo 
aftor tho ratification of tho treaty

“Tho sections follow. (A) Under tho namo Danubo Mouth Commis
sion tlio European Danube Commission shall, under conditions subse
quently sot forth, bo maintained as a permanent institution, empowered 
with tho privileges and obligations idthorto appertaining to it for the river 
from Braila downward, inclusive of this port Tho conditions referred 
to provide among other tilings that tho Commission shall henceforth only 
comprise representatives of States situatod on tho Danube or tho European 
coasts of tho Black Sea The Commission’s authority extonds from 
Braila downward to tho whole of tho arms and mouths of tho Danube and 
adjoining parts of tho Black Sea
“(B) Rumania guarantees to tho ships of the other contracting parties 

free navigation on the Rumanian Danubo, including tho harbors Ru
mania shall levy no toll on ships or rafts of the contracting parties and their 
cargoes merely for tho navigation of tho river Neither shall Rumania 
in tho future levy on tho river any tolls savo thoso permitted by tho new 
Danubo navigation act ’’
Section O provides for the abolition after tho ratification of the treaty of 

tho Rumanian ad valorem duty of 13^% on imports and exports
Articles twenty-five and twenty-six deal with Danubo questions and 

provide that Germany, Austria-Hungary, Bulgaria, Turkoy and Rumania 
aro entitled to maintain warships on tho Danubo, which may navigate 
down stream to tho sea and up stream as far as tho upper frontier of ships 
territory, but aro forbidden intercourse witii tho shore of another State, 
or to put in tlicro except under force majouro, or with tho consent of the 
Stato.
Tho Powers represented on tho Danubo mouth commission aro entitled 

to maintain two light warships each as guard ships at tho mouth of tho 
Danubo.
Articlo twonty-sovon provides equal rights for all religious denomin

ations, including Jews and Moslems, in Rumania, including tho right to 
establish private schools.
Articlo twenty-eight provides that diversity of religion does not affect 

legal, political or civil rights of tho inhabitants, and, ponding ratification 
of the treaty, a decree will bo proclaimed giving tho full rights of Rumanian 
subjects to all thoso, such as Jews, having no nationality.
Tho remaining three articles provido that economic relations shall bo 

regulated by separato treaties, coming into operation at tho same time 
as tho peace treaty. Tho samo applies to tho exchange of prisoners.

BULGARIA TO RETURN LAND TO TURKEY.
An agreement on tho part of Bulgaria to lot Turkoy ha*ve 

tho Adrianoplo station on tho Karagatsch Railroad, as well 
as tho left bank of tho Maritza River up to Kulobi Buzeas, 
was announced in Washington press dispatches of April 30, 
which credited tho information to a dispatch received that 
day from Franco. These territories wero claimed by Tur
koy in compensation for the Dobrudja. French comment 
is reported as follows:
Tho Bulgarians aro then giving back to tho Turks tho territorial prosent 

which tho lattor had given them late in tho summer of 1915 in order to drag 
thorn into tho war and thus mako thoir communications with tho Central 
Empires safo at a timo when tho Iranco-English forces woro threatening them in tho Dardanelles.

BARON RHONDDA RESIGNS AS FOOD CONTROLLER OF 
GREAT BRITAIN.

Cablo roports of April 2G stated that Baron Rhondda had 
resigned as Food Controller of Great Britain. The appoint
ment of Baron Rhondda to tho office, succeeding I.ord 
Dovonport’, was announced on Juno 15 of last year. It is 
stated that ho had been absent from his post for some weoks 
on account of illness. Tho cable nows of April 27 said:
Baron Rhondda, from a very portly person, becamo in a short timo ex- 

tromoly thin. Ho had boasted that ho was able to maintain his health 
on a far smaller ration than ho was imposing upon tho public. His tem
porary physical collapse seems to show that ho overdid tho short-ration 
rogimon. ■

John R . Clynos, Parliamentary Secretary for tho Food 
Ministry, has been temporarily in charge of tho Food 
Controller’s office.

IM PERIAL JAPANESE WAR MISSION.
The visit last year of tho Imperial Japanese W ar Mission 

has been followed by tho arrival in this country during tho 
last few months of tho Imperial Japanese Military Mission, 
which was received at Washington by President Wilson on

March 21; it has since visited New York and undertaken 
a tour of the Eastern part of the United States. The Mission 
is headed by Lieut.-Gen. Kumashichi Chikushi. Other 
members of the Mission are: Col. Toyoniko Yoshida; Capt. 
Saburo Uchida, S. Fukui, K . Ando and G . Suzuka. During 
tho Mission’s stay in New York Lieut.-Gen. Chikushi was 
quoted in the New York “ Times” of M ar. 26 as saying 
through his interpreter:
In Washington we received the utmost assistance and co-operation. The 

purpose of our Mission here is a military one. It is m y  first visit to this 
country, and I have wanted very much to inform myself on certain phases 
of co-operation between the United States and Japan. After this war, I 
hope a world peace is to come, and in maintaining such a peace, Japan is 
ready and eager to co-operate with the United States.

DEATH OF GEORGE S. DANA.
George Silliman Dana, one of the most prominent business 

men of Utica, N . Y . ,  and a nephew of the late William B . 
Dana.the’founder of the “ Commercial & Financial Chronicle,”  
died suddenly at his home on Wednesday night of this week. 
Though M r. Dana’s activities centred largely in Utica, 
ho had business interests in New York City too, being among 
other things a director of the Sherman National Bank of 
this city. He was also one of the Executors and Trustees 
under the will of William B. Dana. W e reprint the following 
account of his life from the Utica “ Daily Press” of Thursday 
morning, M ay 9.
George S. Dana, Secretary and Treasurer of tho Commercial Travelers' 

Mutual Accident Association of America and one of Utica’s foremost 
citizens, died suddenly at his home, 1106 Park Avenue, at 11 o’clock last 
night. The news of his death will bo learned with regret throughout 
the city. Mr. and Mrs. Dana returned Tuesday evening from a three- 
weeks’ sojourn at Atlantic City and he spent the day yesterday about the 
house. He was apparently in his usual health. As he was getting ready 
to rctiro about 10:30 last evening he was stricken with apoplexy and died 
almost instantly. Dr. C. T. Ilaincs was summoned, but Mr. Dana was 
beyond the possibility of medical aid when he arrived.
George Silliman Dana was born on Broad Street in this city, March 7 

1844. He was the son of George S. Dana, who died May 30 1859. His 
mother’s maiden name was Ilulah D. Wright. She died in this city in 
1892. Dana is an old and honorable name, not only in this city, but in 
this Stato, tho family having been prominent for more than a century.
Georgo S. Dana went to school in this city, part of tho timo as a pupil 

of James Lombard and later at tho Advanced School. Then for a time he 
was a studont at Dwight’s Rural High School in Clinton. By appoint
ment of Senator Conkling he went thence in September 1861 to the Naval 
Academy, which was then located at Newport, R, I. As there was not 
room enough in tho barracks young Dana went aboard the ship Consti
tution, of which at that time Admiral Sampson was a Lieutenant. He 
remained in the Academy about two years, during which time ills popu
larity with instructors and students was evidenced by the fact that he held 
every cadet position, being rapidly promoted through the successive ranks.
At that time tho Civil War was in progress and being seized with the de

sire to participate therein, young Dana, then 18 years of age, resigned from 
tho Naval Academy and went to Now York and enlisted at the Brooklyn 
Navy Yard as a common sailor before the mast to go on the ship Grand 
Gulf, then lying at the dock. The vessel was soon ordered south and hav
ing put to sea Capt. Ransom discovered that his cleark was not on board. 
Seeing that young Dana was fitted for that sort of work, he appointed him 
to tho vacancy and found his services most acceptable. During his en
tire service in the navy Mr. Dana was Capt. Ransom’s clerk, enjoying his 
confidence and performing all the duties of that office. The Grand Gulf 
was engaged in convoying Pacific mail steamers from New York to 
Aspinwail. Later Capt. Ransom and his clerk were transferred to tho 
Muscoota, which cruised in the Gulf of Mexico, up and down the Atlantic 
coast and around Cuba. Mr. Dana was honorably discharged from the 
scrvico after tho close of the war, in December 1865.
Ho then went to New York City, where for a year he was employed 

In a firm whoso business was the collecting of Government claims. Then he 
wont into tho hardware business, connecting himself with the firm of Theo
dore Mason & Co. In 1870 he went with Sargont & Co., prominent hard
ware dealers, and for twelve years represented them on the road, visiting 
tho largo cities of New York and Pennsylvania. In 1882 he came to Utica, 
whoro ho becamo a member of tho firm of Wright, Dana & Co., conducting 
a wholesale and retail hardware businoss on Genesee Street. The two 
names in this firm have been associated in tho samo business for more than 
a hundred years. When the firm was incorporated Mr. Dana became its 
Vice-President and Treasurer and continued in that capacity for several years.
Mr. Dana was a man of such- personal popularity and such an excellent 

reputation as a business man that his co-operation was sought in many 
directions. Ho served for two years as a director of tho Chamber of Com
merce and was elected President of that organization in 1900 and re-elected 
in 1901. When the Homeopathic Hospital was instituted he was made 
one of its managers and its Secretary and Treasurer. He was elected a 
director of tho Commercial Travelers’ Mutual Accident Association of 
America in 1885, and was re-elected term after term. Ho was Chairman 
of tho board for three successive years. He was made Secretary and 
Treasurer of tho Association in 1903, and has held that position since. He 
was chosen a director of the State Hardware Association in 1901. He 
founded the Utica Storage & Transfer Co. in 1898, an establishment which 
did business in a largo building which Mr. Dana erected on Hotel Street. 
Ho became a diroctor of tho Remington Automobile Co. at the time of its 
transfer to this city in 1901. He was President of the Utica Provident 
Loan Association and was a director in the First National Bank. Mr. 
Dana was a member, elder and trustee of Westminster Church and for 
many years was Chairman of its music committee. Ho was a member 
of Post Bacon, G. A. R.
Few men in the city of Utica have ever enjoyed a more enviable reputa

tion. Ho had no enemies, but many friends. Everyone liked him and 
everyone respected him. In company with Dr. and Mrs. T. J. Brown, Mr. 
and Mrs. Daha went to Europe in 1898, visiting in France and England. 
What Mr. Dana did for the advancement of Utica’s welfare ought not to 
bo underestimated. He was especially interested in the Chamber of Com
merce at the time when he was a director and President of that organiza
tion and labored zealously In its behalf. Few men have contributed more 
generously of their services to tho advancement of the general welfare.
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Mr. Dana married Mrs. Jennie F. Wadhams of Wilkes-Barre, Pa., 
Sept. 28 1882. They at onco took up their residence in this city, which 
has ever since been their homo. Personally and socially Mr. Dana was a 
most agreeablo gontloman. lie drew around him many warm friends and 
his homo lifo was ideal. Always courteous and thoughtful, ho counted no 
service too groat to do a friend. In every way lie was a most lovable char
acter. _________________________

BANKING AND FINANCIAL NEWS.
N o sales of bank or trust company stocks were made at 

auction or at the Stock Exchange this week.

A  Now York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $55,000, unchanged from tho last previous transaction.

Francis Henry Pago, a Vice-President of the Corn Exchange 
Bank of New York, died at his home in Brooklyn on M ay 4, 
in his sixty-second year. M r. Pago was born in Brooklyn 
in 1856. Upon his graduation from the Polytechnic Insti
tute of that city ho entered tho old Wall Street banking house 
of John J. Cisco & Co. as a clerk. Several years later ho 
became identified with tho United States Trust Co. of this 
city. In 1889, when tho Washington Trust Co. was organ
ized, M r. Pago took an active part in the project and was 
elected Secretary of tho company. Lator ho becamo Vice
President and finally, upon tho resignation of David M .  
Morrison, President of tho company. In January 1914 the 
Washington Trust Co. was morged with tho Corn Exchange 
Bank as tho Washington Branch, and thereupon M r. Page 
becamo a Vice-Prosident of tho onlarged institution, a po
sition ho hold until his death.

Robert A . Parker, Vice-President of tho Irving Trust Co. 
and formorly President of tho Market & Fulton National 
Bank of this city, died at his home on M ay 6 in his sixty- 
first year. M r. Parker ,who was an expert on credits and a 
pioneer in that department of finance in this country, was 
born in London, Eng., in 1858. His banking career devel
oped when, as Eastern manager and representative of Swift 
& C o., ho met the late James Stillman and becamo associated 
with him in the National City Bank, and also tho Second 
National Bank, of which M r. Stillman was also President at 
that time. For ten years prior to his election to tho Presi
dency of the Makret & Fulton National Bank, in 1917, M r. 
Parkor was Vice-President of the institution. In March of 
this year, whon tho M  arkot & Fulton National Bank was 
merged in the Irving Trust C o., M r. Parker was made Vice
President of tho now organization and a member of tho board 
of directors.

The application for tho listing on tho Stock Exchango of 
tho enlarged $5,000,000 capital of tho Farmers’ Loan & 
Trust Co. of Now York was approved by tho Governing Com
mittee on April 24. Tho capital of tho institution was in
creased from $1,000,000 to $5,000,000 under a resolution 
adopted by the stockholders on Jan. 10 1917, following a pre
vious resolution of tho stockholders on Dec. 22 1916, provid
ing for a change in the par value of tho stock, which reduced 
tho number of shares from 40,000 in shares of $25 each to 
10,000 in shares of $100 each. In increasing the capital 
to $5,000,000, the company offered tho stock to its existing 
stockholders at $200 per share and tho additional stock was 
duly subscribed for on Fob. 1 1917, one-half of tho proceeds 
being credited to capital account. On March 14 1918 tho 
company roported its resources as $199,207,423, with lia
bilities as follows:
Capital stock____________________________________  $5,000,000 00
Surplus and undivided profits (includes $1,000,000 set asldo
as capital for foreign branches)-------------------- 10,706,042 78

Deposits________________________________________  173,650,514 19
Domestic and foreign acceptances-------------------- 7,397,934 81
Accrued interest taxes and dividend reserve------------  2,452,931 71

$199,207,423 49

The application for the listing on tho Stock Exchango of 
the new $300,000 capital of tho Union Trust Co. of Now

of tho Exchango on M ay 8. Tho new capital was issued 
in furtherance of the proposed merger of the Central and 
Union Trust companies, under the name of the Contral Union 
Trust Company. The consolidated institution is to have 
a capital of S12,500,000. Besides the action taken by tho 
Union Trust Co. with regard to increasing its capital in
cidental to the merger, the stockholders of tho Central

Trust last month ratified the proposal to increase the capital 
of their institution from $5,000,000 to $12,500,000. The 
Union Trust was incorporated with a capital of $1,000,000  
under a Special Act passed April 23 1864; the increase to 
$3,000,000 was authorized by the stockholders on Juno 
25 1913.

On and after June 1, the name of German American 
Bank, cor. Broad St. & Exchango Place, this city, will be 
changed to “ The Continental Bank of New York.” Tho 
institution is a member of the Federal Reserve Systom and 
the New York Clearing House Association.

The National City Co. of this city will open an uptown 
branch in tho Ziegler building on the southwest corner of 
Fifth Ave. and 43rd St.

“ The Chase” is the name of a monthly magazine published 
in tho interest of tho Chase Bank Club of Now York. Tho 
publication made its first appearanco with tho April number. 
A  review of tho career of the present President of tho Bank, 
Eugene V . R . Thayer, and a sketch by A . Barton Hepburn, 
Chairman of the Bank’s Advisory Board of the First Prin
ciples of Banking Power, are features of the initial issue of 
the pamphlet.

Garrard Comly, Vice-President of tho Citizens National 
Bank of this city, has been commissioned a Major in the 
national army. Major Comly left for Washington this week 
to join the service.

At a meeting of the directors of the Now York Produce 
Exchange Safe Deposit and Storage Co. of this city, Potor 
McDonnell, of McDonnell & Truda, steamship agents, was 
elected a director in place of Forrest H . Parker, decoased, 
and Parmly S. Clapp was elected a member of tho finance 
committee.

Goldman, Sachs & Co. of this city have established offices 
in San Francisco, after a thorough investigation of Pacific 
Coast foreign trade conditions extending over a long period. 
Tho firm has opened offices in the Nevada Bank Building 
under the management of Thomas B . Taylor. Whilo it is 
tho purposo of tho firm to give particular attention to tho 
expansion of commercial relations with tho Oriont, Australia 
and the West Coast of South America, tho local branch will 
engago in all phases of banking with tho exception of re
ceiving deposits.

The financing of Sears, Roebuck & Co. and F. W . Wool- 
worth & Co. are numbered among this firm’s achievements.

Tho Superintendent of Banks of tho State of Now York 
has issued an authorization certificate, under tho Now 
York State Banking Law, to the Utica Investment Co. 
of Utica, N . Y . Tho company will deal in high grade 
securities. The officers are:
Walter Jerome Green, President.
J. Francis Day, Vice-President.
W. O. J. Doolittlo, Vice-President.
Graham Coventry, Secretary and Treasurer.
The abovo, together with Robort Frasor, constitute the 

board of directors.

An application for a charter for tho Wobster National 
Bank of Wobster, M ass., with a capital of $100,000, has been 
made to tho Comptroller of tho Currency.

The directors of the Park Bank of Baltimore on M ay 6 
elected Herbert G . Austin, Cashier, to fill tho vacancy 
caused by the resignation of Ernest F . Proffen, who joined 
the army. For many years M r. Austin had boon in tho 
employ of the National Mechanics Bank. M r. Austin con
tinued with the consolidated Merchants & Mechanics First 
National Bank until a year ago, whon ho accepted an offer 
to become Treasurer of a local industrial concern.

Frank M . Hardt, who has been connected with tho 
Federal Reservo Bank of Philadelphia since its formation in 
1914, has been elected Vice-President and Treasurer of tho 
Philadelphia Trust Co., to take tho place of Henry G . 
Brengle, who on April 1 was mado Prosidont of that insti
tution. M r. Hardt was originally mado Casliior of tho Phila
delphia Federal Reserve Bank in 1914, and early this yoar
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was elected Deputy Governor. M r. Hardt is a son of W m .
M . Hardt, for many years associated with the Philadelphia 
Clearing House. Before becoming connected with the 
Federal Reserve Bank F. M . Hardt had been Treasurer of 
the Philadelphia Audit Co. and Assistant Cashier of the 
National Bank of the Northern Liberties.

E . L . Parker was elected President of the Merchants 
Savings & Trust Co. of Pittsburgh at a meeting of the direc
tors on M ay 5. M r. Parker succeeds the late Thomas 
Walker in the Presidency; A . L. Over has become Vice
President , succeeding the late Thomas W . Fitch Jr. Another 
change is the appointment of Edward Breitweiser, as Secre
tary and Treasurer, to take the place of B . C . Mitchell, 
resigned.

The stockholders of the German National Bank of Alle
gheny at a meeting to be held M ay 31 will vote on a proposi
tion to change the name of the institution to the National 
Bank of America at Pittsburgh. The change in the title 
is expected to go into effect June 1.

W . L. Guckert, a Vice-President of the Second National 
Bank of Allegheny, has been elected a director of the Dollar 
Savings & Trust Co. of Allegheny (Pittsburgh).

P. D . Reminington has been chosen to succeed the late
H . C . Shallonborger as President of the State Bank of 
Braddoek at Braddock, Pa.

In Cleveland the First National Bank and the First Trust 
& Savings Co. achieved their goal of $100,000,000 of war 
securities on Monday, April 29. Huge thermometers inside 
and outsido of tho bank traced the progress of the campaign 
made by these affiliated institutions. They asked the co
operation of Cleveland’s citizens in helping to build up tho 
total to tho one hundred million mark by tho close of the 
Liberty Loan campaign, but so enthusiastic was tho responso 
that the total topped the goal six days earlier than the hoped- 
for date. On tho same day these banks wont “ over the top” 
in the Liborty Loan campaign. During this campaign the 
First National Bank omployed the services not only of soldiers 
from the front, but also other speakers of note— used motion 
pictures and music and conducted evening mass meetings. 
The Secretary of War was one of the many distinguished 
visitors.

A  merger of the Fayette National Bank and the Farmers’ 
& Merchants’ Trust Co. of Connersville, Ind., has just been 
consummated. The new banking institution will bo known 
as the Fayette Bank & Trust Co. This announcement gives 
to the building, which Hoggson Brothers are erecting at the 
corner of Sixth and Central streets, a double importance. 
Its erection and future had previously been mentioned 
solely as the business of tho Farmers’ & Merchants’ Trust Co. 
Now the structure will provide a fitting homo for the con
solidated banks, and it is scheduled for completion in tho 
fall, wlion the two banks will take possession and become 
one solid entity.

Tho officors and directors of the National Produce Bank 
of Chicago announce the removal to its newly completed 
quarters in the Ashland Block, corner Clark and Randolph 
streets, on M ay 8.

The management of the Mercantile Trust Co. of St. Louis 
has issued invitations for an inspection of its newly enlarged 
building during the opening week, M ay 13 to 18.

THE ENGLISH GOLD AND SILVER MARKETS.
W e reprint tho following from the weekly circular of 

Samuel Montagu & Co. of London, written under date of 
Apr. 18 1918: T „

1 GOLD.
Tho Bank of England gold reserve against Its note Issuo shows an increaso 

of £108,010 as compared with last week’s return. An estimate of tho 
world’s production for 1917 has been mado by tho “Statist.” Assuming 
a reduction In tho Russian output of £1,500,000, and that tho output of 
Mexico and other countries, exclusive of the U. S. A. and the British Em- 
piro, is tho samo as In 1916, the grand total for 1917 is given as £87,983,130, 
as compared with £94,563,000 for 1916. Tho U. S. A. output shows a re
duction of £1,668,400, and that of tho British Commonwealth £3,411,470. 
Tho alteration shown by these details increases tho proportion of tho 
world’s annual production for which tho British Commonwealth Is respon
sible— namoly, raises it from 62.9% to 63.8%. Both theso percentages 
aro based upon figures given by tho samo Journal. The Transvaal gold 
output for March 1918 amounted to £2,957,614 as compared with £3,343,
363 for March 1917 and £2,802,477 or February 1918.

SILVER.
Owing to the proposed legislation in the United States of America, In

volving possibly tho stabilization of tho silver quotation in that country 
at a high figure, tho market here has developed considerable firmness. 
The price advanced }*d. on the 15th and a further J*d. on the 16th Inst. 
Some improvement has taken place In the Shanghai exchange, but the quo
tation still keeps below tho silver parity.

I n d ia n  C u rren cy  R etu rn s  (.in L a cs  o f  R u p e e s ) .
M a r . 22. M a r . 31. A p r i l 7.

Notes in circulation_____________________ 10,073 9,979 9,745
Reserve In silver coin and bullion__________ l ,075 1,079 1,044
Gold coin and bullion in India________  2,783 2,685 2,486
Gold out of India_______________________  67 67 67
The stock in Shanghai on the 13th Inst, consisted of about 32,250,000 

ounces In sycee and 14,700,000 dollars, as compared with about 31,900,000 
ounces in sycee and 14,700,000 dollars on the 6th Inst. Cash quotations 
for bar silver per ounce standard:
April 12............ .... d-46 X
“ 13..............  46M“ 15.......-...... .... 47“ 16__________________ 4714“ 17-............  47}*

April 18...............d.47KAverage___________ _____ 46.875
Bank rate__________________5 %Bar gold per oz. standard--77s. Sd.

May 4. May 6. May 7. fl/ai 8. May 9. May 1<
Sat. Mon. Tues. vr< a. Thurs. Frl.

49}* 49}* 49 H OH 49 Vi 49}*
Holiday 55}* S5H 115}* 56}* 56}*
Holiday 93 X 93)4 93 93}* 93}*
Holiday 995* i »}f 09}* 99}* 99}*___ 58.60 58 10 58.75 Closed __ I
____ 87.55 (.1 55 87.60 Closed ___

No quotation fixed for forward delivery.
The quotation to-day for cash delivery is one penny above that fixed a 

week ago. _________________________

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &c., at London, 

as roported by cable, have been as follows tho past week:
London,

Week ending May 10.
Silver, per oz.......... .......... d . 49 Vi
Consols, 2 Vi per cents_____ Holidi
British 5 per cents_________ Holidi
British 4 Vi per cents.............Holidi
French Rentes (in P a r is )-fr .____
FrenchWarLoan (inParis) .fr _______

The price of silver in New York o i Leuame days has been:
Silver In N. Y ., per oz..ct8- 99}* 991* l 9}» 99}* 99}* 99}*

— ■— ■— — ■ — —

TRADE AND TRAFFIC MOVEMENTS.
U N FIL LE D  O RDERS OF STE EL CO R PO R ATIO N .—  

The United States Steel Corporation on Friday, M ay 10, 
issued its regular monthly statement showing unfilled orders 
on the books of the subsidiary corporations as of April 30. 
The amount is given as 8,741,882 tons. The total at the 
close of the previous month was 9,056,404 tons, compared 
with which the current figures show a decrease of 314,522 
tons. Contrasted with the figures for a year ago, when the 
maximum of unfilled orders was attained, tho latest returns 
disclose a shrinkage of 3,441,201 tons.

In the following we give the comparisons with the previous 
months:

Tons
April 30 1918-. 8,741,882 
Mar. 31 1918.. 9,056,404 
Feb. 28 1918— 9,288,453 
Jan. 31 1918— 9,477,853 
Deo. 31 1917— 9,381,718 
Nov. 30 1917— 8,897,106 

’Oct. 31 1917— 9,009,675 
Sept. 30 1917— 9,833,477 
Aug. 31 1917—10,407,049 
July 31 1917.-10,844,164 
June 30 1917—11,383,287 
May 31 1917—11,886.591 
April 30 1917.-12,183,083 
Mar. 31 1917.-11,711,644 
Feb. 28 1917.-11,576,697 
Jan. 31 1917—11,474,054 
Deo. 31 1916..11,547,286 
Nov. 30 1916.-11,058,542 
Oot. 31 1916.-10,015,260 
8opt. 30 1918—.9,522,584 
Aug. 31 1916.-9,660,357 
July 31 1 91 6 -.9 ,593.592 
Juno 30 1916— .9,640.458 
May 31 1910— .9,937,798 
April 30 1916...9,829,551 
Mar. 31 1916.-9,331,001 
Feb. 29 1910—.8,508,966
Jan. 31 1910___7,922,707
Deo. 31 1915...7,806,220 
Nov. 30 1915.-7,189,489 
Oot. 31 1915.-6,105,452

Tons.
Sept. 30 1915—.5.317.618 
Aug. 31 1915...4.908,455 
July 31 1915— 4,928,540 
June 30 1915.-4,678,196 
May 31 1915—.4,264,598 
April 30 1915— 4,162,244 
Mar. 31 1915—.4.255,749 
Feb. 28 1915.-4,345,371 
Jan. 31 1915...4,248,571 
Deo. 31 1914.-3,830,643 
Nov. 30 1914...3,324,592 
Oct. 31 1914.-3,461,097 
Sept. 30 1914.-3,787,667 
Aug. 31 1914...4,213,331 
July 31 1914— .4,158,589 
June 30 1914— 4,032.857 
May 31 1914.-3,998,160 
April 30 1914...4,277,068
Mar. 31 1914___4,653,825
Feb. 28 1914— 5,026,440 
Jan. 31 1914.-4,613,680 
Deo. 31 1913.-4,282,108 
Nov. 30 1913— .4,390,347 
Oct. 31 1913.-4,513,707 
Sept. 30 1913.-5,003,785 
Aug. 31 1913— 5,223,408 
July 31 1913—.5.399,350 
June 30 1913—.5,807,317 
May 31 1913.-6,324,322 
April 30 1913...8.978,762 
Mar. 31 1913.-7,468,956 
Feb. 28 1913...7.656.714

Tons •
Jan. 31 1913— 7,827.368 
Deo. 31 1912.-7,932,164 
Nov. 30 1912— 7,852,883 
Oct. 31 1912.-7,594.381 
Sept. 30 1912—.6,551,507 
Aug. 31 1912.-6.163,375 
July 31 1912—.5.957,073 
June 30 1912...5,807,349 
May 31 1912...5,750,986 
April 30 1912.-5,664,885 
Mar. 31 1912— 5,304,841 
Feb. 29 1912—.5,454,201 
Jan. 31 1912...5,379,721 
Deo. 31 1911...5,084,765 
Nov. 30 1911 —.4.141,958 
Oot. 31 1911...3,694,327 
Sept. 30 1911— 3,611,315 
Aug. 31 1911.-3,695,985 
July 31 1911 —.3,584,088 
June 30 1911...3,361,087 
May 31 1911—.3,113,154 
April 30 1911...3,218,700 
Mar. 31 1911— 3,447,301 
Feb. 28 1911...3,400,543 
Jan. 31 1911...3,110,919 
Deo. 31 1910...2,674,750 
Nov. 30 1910— .2,760,413 
Oct. 31 1910...2,871,949 
Sept. 30 1910...3.158,106 
Aug. 31 1910.-3,537,128 
July 31 1910— 3.970,931

TREASURY CASH AND CURRENT LIA BILITIES.
The cash holdings of the Government as the items stood 

Apr. 30 aro set out in the following. The figures are taken 
entirely from the daily statement of the U . S. Treasury for 
Apr. 30.

CURRENT ASSETS AND LIABILITIES.
GOLD.

Assets—  $ Liabilities—
Gold co in ...................... 713,211,988 84 Gold certfa. outstand’g. 1,179,455,649 00
Gold bullion__________ 1,700,696,449 40 Gold settlement fund,

Fed. Reserve Board.. 994,505,707 50
Gold reserve..................  152,979,025 63
Avail, gold in gen’l fund 86,968,056 11

T otal.......................... 2,413,908,438 24 T otal.......................... 2,413,908,438 24
Note.—Reserved against 5340,681,010 of U. S. notes and $1,868,061 of Treasury 

notes of 1890 outstanding. Treasury notes are ulso secured by silver dollars In 
the Treasury.

SILVER DOLLARS.
Assets— $ Liabilities— S

Sliver dollars..................  460,883,972 00 Silver ccrtfs. outstand’g 442,069,740 00
Treasury notes of 1890

outstanding................  1,868,061 00
Available silver dollars 

In general fund______ 16,946,171 00
T otal........................... 460,883,972 00 T otal..........................  460,883,972 00
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GENERAL FUND.
Assets—

Avail, gold (see above). 
Avail, silver dollars (see

above)................ .......
United States notes___
Federal Reserve notes..
Fed. Res. bank notes__
National bank notes__
Cert, checks on banks.. 
Subsidiary silver coins..
Minor coin___________
Silver bullion (available 

(or subsld’y coinage). 
Unclassified (unsortcd

ourrenoy, &o.)...........
Deposits In Fed'l Land

banks................ .........
Deposits In Fed. Reserve

banks..........................
Doposlts In Special De

positaries account o( 
sales of Liberty bonds 
and certificates of In
debtedness__________

Deposits In nat. banks: 
To credit Treas. U. S. 
To credit other Gov

ernment officers__
Deposits In Philippine 

treasury:
To credit Treas. U. S. 
To credit other Gov

ernment officers__

$
86,968.056 11
16,946
8,334

26.4S0
161

16,549
36

12,772
2,638

171 00
715 00 
570 00 
,570 00 
,874 61 
,667 12 
324 64 
,551 23

5,440,099 46 
4,195,397 08 
6 ,000,000 00 

45,003,669 81

829,394,934 57 
41,465,396 89 

8,498,660 26

2,408,469 32 
1,551.424 50

Liabilities—
Treasurer’s cheoks out

standing ___________
Deposits of Government 

officers:
Post Office Dept_____
Board of Trustees, 

Postal Savings Sys
tem (5% reserve).. 

Comptroller of tlio 
Currency, agent for 
creditors of Insol
vent banks_______

Postmasters, clerks of
courts, &o________

Deposits for:
Redemption of Fed

eral Reserve notes
(5 % fund)..............

Redemption of Fed’l 
Reserve bank notes
(5% fund)..............

Redemption of na
tional bank notes
(5% fund)..............

Retirement of addi
tional circulating 
notes, Act May 30
1908........................

Exchanges of ourren
oy, coin. &c_______

1,211,878 22 

31,950,076 67 

8,621,763 70

996,882 68 
28,920,740 16

73,666,380 00 

414,700 00 

26,102,918 67

1,100,550 00 
12,382,033 82

tNet balance.
185,367,923 92 
929,478,627 68

T otal.......................... 1,114,846,551 60 T otal...........................1,114,846,551 60
Note.— All reports from Treasury offices received before 11 a. m. arc proved on 

the same day. All reports from depositary banks are proved on the day of receipt 
or tho day following.

tThe amount to tho credit of disbursing officers to-day was 8990 972,823 55. 
This Is a book credit and represents the maximum amount for which disbursing 
officers are authorized to draw on the Treasurer of tho United States to pay Govern
ment obligations as they become due. The net balance stated Is the amount avall- 

ble to pay Treasury warrants, disbursing officers’ checks and matured public-debt 
obligations. „

Under tho Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid Into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. Tho amount of such obli
gations to-day was S35.800.672.

FINANCIAL STATEMENT OF U. S. FEB . 28 1918.
(Formerly Issued as “ Statement of the Public Debt.” )

Tlio following statements of the public dobt and Treasury 
cash holdings of the United States aro as officially ̂ issued 
as of Fob. 28 1918.

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.
Balance held by the 

Treasurer of thoUnlted 
States as per dally 
Treasurystatementfor S
Feb. 28 1918 ........... 1,073,494,199 83

Add—Net excess of re
ceipts over payments 
In February reports 
subsequently received 22,455,447 31

Settlement warrants, ma
tured Interest obli
gations, and checks 
outstanding: $

Treasury warrants__  10,189,884 49
Matured Interest obli

gations.a_________ 6,493,439 41
Disbursing officers’

checks___________  82,968,676 40
Balance.................   096,297,640 84

Revised balance........ 1,095,949,647 14 1,095,949,647 14
a The unpaid Interest due Dec. 15 1917 on First Liberty Loan is estimated on 

the basis of receipts of tho Treasurer of the United States for principal of bonds. 
It Includes Interest on Interim certificates not exchanged for bonds and a calculation 
on account of bonds and interim certificates converted.

PUBLIC DEBT BEARING NO INTEREST.
(Payable on presentation.)

Obligations required to be reissued when redeemed:
United States Notes_________________________________________ $346,681,016 00

Less gold reserve__________________________________________  152,979,025 63
Excess of notes over reserve________________________________ $193,701,990 37

Obligations that will be retired on presentation:
Old demand notes...........................   53,012 50
National bank notes and Federal Reserve bank notes assumed 

by tho United States on deposit of lawful money for their retire
ment........................................................................................................  37,047,659 50

Fractional currency_____________________________________________  6,845,598 83
T ota l.................................................................................................8237,648,261 20

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY 
(Payable on presentation.)

Funded Loan of 1891, continued at 2% , called for redemption May 18
1900; Interest ceased Aug. 18 1900_____________________________  $4,

Funded Loan of 1891, matured Sept. 2 1891_____________________ 20,
Loan of 1904, matured Feb. 2 1904_____________________________  13
Funded Loan of 1907, matured July 2 1907_____________________ 494,
Refunding Certificates, matured July 1 1907.................. ............... .. 11,
Old Debt matured at various dates prior to Jan. 1 1861, and other

Items of debt matured at various dates subsequent to Jan. 1 1861 900,
Certificates of Indebtedness, at 3, 3H . 3M and 4% , matured______ 132

000 00 
850 00 
050 00 
250 00 
350 00
620 26 ,000 00

T otal........................ ........................................................................ $1,576,120 26

Title of Loan— Payable.

INTEREST-BEARING DEBT.
(Payable on or after specified future dates.)

Interest Amount --------Outstanding Jan. 31 1918-
Issued. Registered. Coupon

646,250,150 597,594,050 
198,792,600 48,604,660 
162,315,400 101,993,550

c These amounts represent receipts of the Treasurer of the United States on 
account of principal of the Second Liberty Loan bonds to Fob. 28.

d The average issue price of War Savings Stamps for the year 1918 with Interest 
at 4% per annum compounded quarterly for tho average period to maturity will 
amount to $5 on Jan. 1 1923. Thrift Stamps do not bear Interest.

e This amount represents receipts of tho Treasurer of the United States on account 
of proceeds of sales of War Savings Certificate Stamps and U. S. Thrift Stamps. 

RECAPITULATION.

48,944,040
25,805,520
41,824,100
6,250,000

9,986,740
275,280

8
2,130,000

15,340,800
16,496,350

10,140
141,880

8,175,900
22,644,500
27,362,000

Total.$
599,724,050
63,945,460

118,489,900
2s, Consols of 1930___ Q.-J.
3s, Loan of 1908-1918.Q.-F.
4s. Loan of 1925______ Q.-F.
Panama Canal Loan:

2s, Series 1906........Q.-F. 54,631.9S0
2s, Series 1908____ Q.-F. 30,000,000
3s, Series 1911____Q.-M. 50,000,000

3s, Conversion bonds. .Q.-J. 28,894,500
3s, 1-yr. Treas. Notes.Q.-J. 50,902,000
4s, Certs, of indebt.a.Mat. 4,304,937,500 
4>is Certificate of lndebt’t . .  335,076,500 
3Ms, 1st Llb.L.of ’ 17 6.J&D 1,986,614,308 
4s, 2d Lib. L. of 1917 c .M&N 
2>3s, Postal Sav. bonds: 3,807,564,810

(1st to 13th series)..JAJ 10,758,560 
1918-33 (14th series) .J&J 302,140

d4s. War savings and
Thrift stamps_____’.M at. e87,217,828 ------------  ------------

Aggrcg. of Int.-bearingdebt 11,754,258,336 ________  ________  9,324,205,752
a The Interest rate and maturity are given In respect of tho certificates outstanding 

F e b .28.
b These amounts represent receipts of the Treasurer of the United States on 

account of principal of the First Liberty Loan bonds to Feb. 28, and Include the 
principal of bonds which have been converted under the authority of Section 11 of 
the Act of Sept. 24 1917, Into 4% bonds.

48,954,180
25,947,400
50,000,000
28,894,500
27,362,000

2,133,736,500
335,076,500

1,986.614,308
..............  3,807,564,810
771,820 10,758,560
26,860 302,140

86,835,444

GROSS DEBT.
Debt bearing no lnt  8237,648,261 20
Debt on which lnt. has

ceased____________  1,576,120 26
Interest-bearing debt.. 9,324,205,752 25

NET DEBT.
Gross debt (opposite).S9,563,430,133 71 
Deduct—

Balance available to 
pay maturing obli
gations__________ 996,297,646 84

Gross debt................S9,563,430,133 71 *Net debt............. $8,567,132,486 87
* The amount of $4,351,329,750 has been expended to above date In tills and the 

preceding fiscal year from the proceeds of sales of bonds authorized by law for 
purchase of the obligations of foreign Governments. When payments aro received 
from foreign Governments on account of tho principal of their obligations, they 
must be applied to the reduction of the interest-bearing debt of tho United States.

T R E A SU R Y  C U R R E N C Y  H O L D IN G S.— Tlio following 
compilation, made up from the daily Government state
ments, shows tho currency holdings of tho Treasury at the 
beginning of business on tho first of February, March, April 
and M ay 1918.

Holdings in 
Sub-Treasuries.

Feb. 1 1918. 
$

Mar. 1 1918. 
8

April 1 1918. 
S

May 1 1918. 
$

Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes.. 
Net national bank notes.. 
Net Fed. Reserve notes.-. 
Net Fed. Res. bank notes 
Net subsidiary silver___

232,211,663
38,293,140
13,849,488
23,612,876
27,961,820

113,710
6,465,587
4,524,394

230,905,330
42,520,603
13,918,100
10,510,412
30,093,360

138,500
8,392,651
3,606,971

234,010,242
44,459,026
11,485,378
15,094,480
31,449,191

67,570
10,607,733
8,475,069

239,947,082
22,380,270
8,334,715

16,549,875
20,480,570

161,570
12,772,325
6,870,615

Total cash In Sub-Treas 
Less gold reserve fund__
Cash balance In Sub-Treas 
Dcp. In special depos'rles: 

Account certs, of lndebt 
Liberty Loan deposits. 

Cash In Fed. Res. banks. 
Cash in Fed. Land banks 
Cash In national banks: 

To credit Treas. U. S_. 
To credit dish, officers.

T o ta l........ ...............

347,032,678
152,979,026

346,685,927
152,979,026

350,308,689
152,979,026

♦333.503.022
152,979,020

194,053,652
423,986,177
336,015,291

68,873.592
6,000,000

33,797,960
9,637,342

193,700,901
869,901,634

2,705,475
115,315,734

6,000,000
41,324,431

9,704,651

203,329,663
778,125,000
145,596’, 751 

6,000,000
45,925,607

9,284,177

180,523,996
829,394,935

45,003,670
6,000,000

41,405,397
8,498,660

43,435,302
5,051,501

51,029,082
4,686,784

55,209,844
4,733,542

49,964,057
3,959,894Cash In Philippine Isl’ds.

Net cash In banks, Sub
Treasuries _________

Deduct current liabilities.
Available cash balance.

1,077,445,515
185,484.463

1,243,405,610
169,911,410

1,192,994,800
180,900,039

1,114,840,552
185,307,924

891,961,052 1,073,494,200 1.012,094,701 929,478,628
♦Includes May 1, 85,440,099 46 silver bullion and $6,870,615 43 minor coin 

&c., not included In statement “ Stock of Money.”

Commercial audit! isceTlaueaus
Breadstuffs figures brought from page 2039.— The

statements below aro prepared by us from figures collected by 
tho New York Produce Exchango. Tho receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of tho last three years have been:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

bblsADCMs.
187,000

bush. 60 lbs.
48.000 

1,095,000
14.000
12.000
25.000 
4,000

49.000
107.000
30.000
70.000

147.000

bush. 56 lbs. 
1,865,000 

207,000

bush. 32 lbs. 
2,917,000

475.000 
62,000

520.000
126.000 
67,000

156.000
770.000
428.000
175.000
452.000

bushASlbs.
267.000
231.000 

6,000
104.000 
55,000

bush.Udlbs.
21,000
93,000Minneapolis .

Milwaukee -- 21,000 111,000
54.000
77.000
29.000

343.000
865.000
051.000
715.000

14,000
8,000

4.000
2.000 

14,000
1,000
2,000

13,000
Cleveland__
St. Louis___

14.000
55.000
30.000

Kansas City.

Total wk. ’ 18 
Same wk. ’ 17 
Same wk. '16

310.000
346.000
331.000

1,601,000
5,000,000
5.301,000

4.917.000
3.468.000
4.683.000

6.148.000
4.080.000 
0,243,000

683.000
810.000 

1,165,000
152.000
182.000 
205,000

Since Aug.l—
1917-18-----
1916-17___
1915-16___

12.902.000
15.075.000
16.552.000

151.234.000
309.506.000
147.365.000

197.141.000
472.065.000
190.299.000

273.807.000
226.856.000
167.065.000

46.754.000
76.009.000
99.052.000

22,106,000
19.500.000
20.474.000

Total receipts of flour and grain at tho seaboard ports for 
the week ended M ay 4 1918 follow:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

New York__
Philadelphia .
Baltimore__
Newp’t News 
New Orleans* 
Montreal___

Barrels.
199,000
28,000
52.000
18.000
74.000
21.000 
61,000

Bushels. Bushels.
88,000

147.000
202.000

Bushels.
1,276,000

679.000
550.000
835.000 

02,000 
11,000

400.000

Bushels.
49,000
5.000
4.000

Bushels.
10,000
15.000
10.000108,000

28,000
28,000

497,000
42,000

129,000
1,00059,000 11,000

Total wk. ’ 18 
Since Jan.1’ 18
Week 1917__
Since Jan.1’ 17

453,000
8,969,000

661,000
10,985,000

538,000
9,137,000

3,903,000
37,005,000

184,000
3,221,000

46,000
2,257,000

428,000
7,402,000

4,985,000
73,542,000

593,000
28,975,000

3,048,000
39,610,000

89,000
6,860,000

197,000
4,485.000

♦ Receipts do not lncludo grain passing through Now Orleans for foreign ports 
on through bills of lading.

The exports from tho several seaboard ports for tho week 
ending M ay 4 are shown in tho annoxod statement:

Wheat.
Bushels.

Corn.
Bushels.

Flour.
Barrels.

Oats.
Bushels.

Rye.
Bushels.

Barley-
Bushels.

Peas.
Bushels.

74,910 118,883
42,857

46,496 1,125,355 60,999 4,370

614,i l l  
835,000Newport News----- 18,000

74,910
4,022,638

161,740
284,661

64,496
149,919

2,574,406
989,115 414,275

60,999
469,120

4,370
14,790Week 1917............

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



May 11 1918.] THE CHRONICLE 1 9 8 3
Tho destination of these exports for the week and since 

July 1 1917 is as below:

The world’s shipments of wheat and corn for the week 
ending M ay 4 1918 and since July 1 1917 and 1916 are 
shown in the following:

Exports.

Wheat. Corn.
1917-18. 01916-17. 1917-18. 01916-17.

Week 
May 4. Since 

July 1. Since 
July 1. Week 

Ma y 4. Since 
July 1. Since 

July 1.

North Amer*Russia____Danubo___Argentina __Australia__India_____

Bushels.3.937.000

3",816',666540.000280.000 48,000
8.621.000

Bushels.231,316,000

39,852",66635.081.00013.342.000 2,870,000

Bushels.286,619,0006.352.000
67,578',66636.344.00027.178.0003.040.000

Bushels.1,360,000

" oo",666

Bushels.27,013,000

17",'543',666 

3",293",666

Bushels.44,414,000

95","115",666 

4,864,666Otli.countr’s 
Total__ 322,461,000417,111,000 1,456,000 47,849,000144,393,000
‘Non* America. Tho Canadian Government lias officially prohibited tho 

bot.\ man festa, and exports until after ten days. This Is effective during the continuance of the war. a Revised.
The quantity of wheat and corn afloat for Europe on dates 

mentioned was as follows:

Wheat. Corn.
United

Kingdom. Continent. Total.
United

Kingdom. Continent. Total.

May 4 1918 _ _ Bushels. Not avail Bushels. Bushels. Bushels. Bushels. Bushels.
April 27 1918.. Not avail ableMay 5 1917.. Not avail ableMay 6 1916.. ...... ...... 59,448,000 — .. ........... 10,353,000

arnFA S S w n T1lADE, ,.0.F N E W  Y O R K — M O N T H L Y  
aJJR10n to tho other tables given in 

this department, made up from weekly returns, wo give the 
following figures for tho full months, also issued by our 
New York Custom House.

Imports and exports of gold and silver for the 8 months:

Auction Sales.— Among other securities, tho following 
not usually dealt in at the Stock Exchange, woro recently sold 
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian II. Muller & Sons, New York:
Shares. Stocks.15 Tho Coltlo Real EstateCo..............SI.000 lot300 N. Y.-Okla. OH, $1 ca.35c. per sh.5,000 Rya. Co. General, $10 ca.$2 per sh.

Per Cent•Bonds.
mo &V?-,Ga8 lst 5s. 1940... 4410,000 28th & 29th Sta. Crosatown RR. 1st 5s, ctfs. dcp., *2,200 paid on acct..$125 lot

By Messrs. R . L. Day & C o., Boston:
Shares. Stocks. % per sh.2 Merchants' National Bank___ 200 Shares. Slocks. s ver sh

11 Waltham Watch, common______ 1 3 U
9 Springfield Gas Light.................157

lo Rivctt Lathe & Grinder, com
mon __________________ 44 $4-44 X4 Plymouth Cordage___ . ’___ 199 V45 Lawrence Manufacturing.... 11HH4 Quincy Mkt. C. S. Wareh., pref. 80

By Messrs. Millott, Roe & Hagen, Boston:
Shares. Stocks. % ver sh.15 Bates Manufacturing 27010 Thomson Eloc.Weld., $2 o'each I 6511 Boston Woven Hose & Rubber,

25 National Shawmut Bank____ 1906 American Linen 97M7 Weetamoe Mills__  H 5M,I ̂ arp Manufacturing, prcf....l00« 10 Gillette Safety Razor, ox-dlv... 80
0 Waltham Watch, p re f.. ......... . 77

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks.

Exports for Week, 
end Since 
July 1 to—

Flour. Wheat. Corn.
Week 

May 4 1918.
Since 
July 1 1917.

Week 
May 4 1918.

Since 
July 1 1917.

Week 
May 4 1918.

Since 
July 1 1917.

United Kingdom.Continent_____Sou.&Cent.Amer.West Indies...Brit .No .Am.Cols. Other Countries..
Total.......Total 1916-17__

Barrels.6,61519,8167,90628,742
2,017

Barrels.2,029,3512,663,113241,065383,6285,25070,697

Bushels.

'""74", 667 43
200

Bushels.22,495,53527,275,72920,7977,28220032,190

Bushels.42,857109,9083005,377
’3',298

Bushels.8,045,7694,965,878447,736175,432
'"'9',482

64,496149,919 5,393,llo| 74,910 11,208,5071 4,022,638 49,831,733214,837,678 161,740284,661 13,644,29744,761,197

-190M

Shares. Stocks. t  per sh10 Hood Rubber, common..... 127H50 Nonqultt Spinning___ 13021 Draper Corporation... I 111M

996 Thacker Coal <fc C., W. Va V 7154 50 Thacker Fee .. 10o30 Central Land & Title . ’ 23400 St. Petersburg Inv., pref..8110 lot 2,250 St. Petersburg Inv., com..$130 lot 25 John's Pass. Realty____  3014 Kensington Nat. Bank, $50each ........  1002 Roch. & Syracuse RR., pref. 1 5u 16 Eqult. Office Bldg. Corp.,pref___ _________ _ eg
8 Eqult. Office Bldg. Corp.,com..............  is34 Geo. B. Newton Coal, 1st pf. 22 12 Ga. Lt., Power & Ry., pref.. 35H24 Golding Sons Co., pref____ 50M
8 Golding Sons Co., com____  1 -59 Atlantic C. & Shore, com___ 13 States Light & Power, com.. 116 Roanoke Gas Light, pref___ 20

2 RoanokeGasLlght.com.. 1 -215 Miss Valley Ry. & Pow., pref. 4 'A9 Virginian Power, com. 101 Farm. & Mech. Nat. Bank..1584 Buffalo & L. Erie Trac., com. 15 Atlantic City Co., com____  15 Wilkes-B. & Hazleton RR.,pref..........    iu5 Miss. Val. Ry. & Pow., com. 3 u2 Miners Nat. Bank, Pottsville,$50 each_______ 8825 Giraid Ave. Title & Trust",$50 each____ ____   751 Philadelphia Trust_______82560 Peoples Nat. F. Ins., $25 ea. 16M

Shares. Stocks. $ per sh
15 Phil. Ger. & Norris. RR.,$50 each____________ 125 l35 Supplee Milk, pref_______91M10 United Gas & Elec., 1st pref. 40 

Bonds. p er cent$2,000 Buff. & Lake Erie Trac., 1st<•' > 
& ref. 5s, 1936; ctfs. of deposit2.000 Atlantic C. & Shore RR., 1st& coll. 5s, 1945____________ 201.000 Pennsylvania Canal gen. 6s,1910; ctfs. of deposit________ 501.000 Rochester & Syracuse RR.,Inc., 1st 5s, 1957___________601.000 San Antonio Traction 1st 5s,1949__ _____________ 662.000 Bloomsburg & Sullivan RR1st 5s, 1928.......   ’ 642.000 Key West Gas 1st s. f. 6s,1931.... ...............35
3.000 Porto Rico Gas 1st s. f. 6s,1953...   _ 39
1.000 Scranton Electric 1st ref. 5s,1937.................... 95 m2.000 Allegheny & West. Ry. 1stcons. 4s, 1998______________ 79M1,200 Philadelphia City 3Ms, 1931 89M 500 Wilm. & Nor. RR. 1st 5s,1927----------------  96M4.000 N. Y. State Rys. 1st cons.4Ms, series A, 1962________ 69M2.000 Coosa Port. Cement 1st 6s,1944_________________ 33 i>98,000 St. Petersburg & GulfRy" w< lsts. f .  6s, 1927....  52-56

M erchandise M ovem ent at Neu> York. Customs Receipts
M onth . Im ports. Exports.

at N ew  York.

1917-18. | 1916-17. 1917-18. 1916-17. 1917-18. 1916-17.
July____August... September Ootobcr .. November December January.. February . March__

$ | $95,713,128 95.614.439 122,231,660107.920,942 99,805,185 80,486,311 91,319,486 85,883,225 89,530.607' 87,639,487 91,511,47l!l02,935,533 88,164,970128,344,239 91,303,999! 97,834,888 98,360,412147.901,883

$210,181,903178,614,369242,132,080219,908,712270,128,789209,467,362248,203,724168,713,182251,325,068

$243.808,629273,627,773265,387,737238,474,910230,620,136228,173,541303,906,525223,464,135258,020,408

$ $11.190,794 11,314,256 10,584,750 12,392,700 9,469,365 11,579,296 9,548,029 13,487,160 8,733,214 12,878,595 7,142,265 12,106,341 7,488,551 13,494,316 8,177,780 10,800,297 9,870,168 13,395,980
Total ..870.940,913934,560,947 1998675189 2265483794 82,204,916111,508,947

Cold M ovem ent at N ew  York. Silver— N ew  York.
M onth. _ Im ports. Exports. Im ports.

------------------------ -- J

Exports.
1917-18. 1916-17. 1917-18. 1916-17. 1917-18. 1917-18.

July....August... September October.. November December January.. February. March__

$904,838 1,245,038 9,SO,609 1,225,0281 1,090,730 908,575 1,070,279 994,103 628,514

$17,881,3881,432,14611,773,5011,514,6631,197,7871,258,9731,930,7811,085,8061,074,962

$19.179,28212,337.55211.331,8107.484,4973,422.7121,187,606657,9403,170,387301,073

$8,096,9075,759,1592,651,4541,311,11411,244,65818.318.717 10,494,07414.129.717 9,819,730

$813,4891.734,701925,958886,8341,677,189910,2051,409,5241,444,351606,260

$ (1,240,464 1,544.134 < 1,200,701 1,278,579 1,195,181 1,110,789 2,746,717 . 2,ISO,324 J 3,294,034 „
Total _ . 9,047,714 39,150,810 69,072,779 81,825,530 10.408,511 16,096,923 ,,

Canadian Bank Clearings.— The clearings for tho'week 
ending M a y  2 at Canadian cities, in comparison1 with the 
same week in 1917, show a decrease in the aggrogate'of ;21 .2 % .

Clearings at—

Canada—Montreal___Toronto______Winnipeg_____Vancouver__Ottawa____Quebec....Calgary___Hamilton_____Victoria .......St. John......Halifax____London ...Edmonton...Regina......Brandon ___Lethbridge ..Saskatoon__Brantford__Moose Jaw__Fort William__New Westminster Medicine Hat...Peterborough__Sherbrooke___Kitchener____
Total Canada.

Week ending May 2.
1918.

76,407,83468,684,67746,937,70010,185,4736,557,2054,615,6286,081,9905,000,0002,196,2002,054,8593,300,0002,453,1982,959,2462,904,407416,582790,0001,588,550906,0981,205,434578,092492,785488,445783,471858,328541,107

1917.

96,380,50163,528,236100,640,6058,004,4406,666,5464,687,1707,032,0945,271,6941,737,4172,094,5022,816,8012,533,9992,613,8402,830,905649,475900,0421,845,505981,4821,086,423607,473339,551642,058662,073786,705565,296
249,032,309! 315,904,803

Inc. or 
Dec.

%— 20.7 
+  8.1 — 53.4 + 27.2 — 1.6 — 1.5 — 13.5 — 5.2 + 26.4 — 1.9 + 17.1 — 3.2 + 13.2 
+  2.6 — 28.9 

— 12.2 — 13.9 — 7.7 + 10.9 — 4.8 + 45.1 — 24.0 + 18.3 + 9.2 — 4.3

1916.

— 21.2

78,489,69555,697,51939,144,3656,110,2715,677,3744,195,3184,000,3724,512,4901,493,2001,962,1102,509,4022,103,1322,352,0142,092,548535,077532,5111,242,922658,6541,068,545520,726308,773411,680593,685534,320662,811
217,409,514

1915.

55,911,52037,309,15928,981,7535,114,7455,404,0603.405,4043,578,1232,901,4931,578,9451,819,3611,939,9131,917,3382,005,0361,957,370447,349371,657820,049539,827665,027551,363294,815194,895368,838

158,078.040

N ational Banks.— The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: “

APPLICATIONS FOR CHARTER.For organization of national banks;
Tho First National Bank of Rodes, Cal. Capital______ S25 000Tho F rst National Bank of Dorchester, III. Capital ----- 2 5 nnnTho First National Bank of AVlster, Okla. Capital ....." 95 000Tho First National Bank of Mapleton, Pa. Capital' 95 nonTho Webster National Bank. Webster, Mass. Capital ..... 100 000Tho First National Bank of Sykeston, N. Dak. Capital" 25 000m To succeed the Citizens State Bank of Sykeston. t b .U W
The Vallejo Commercial National Bank, Vallejo, Cal. Capital 100 000 To succeed tho Commercial Department of the Vallejo Com- luu,uuo mercial Bank, Vallejo. r V'or conversion of State banks:

.................. -

C H A R T E R S  ISSU ED .’ ............ $350,000Original organizations:
*£ % & £  °SS& M  ° '  M1“ ' Capital...,250.000
Tho First National Bank of Grace, Idaho. Capital. 95 oneConversion of the Gem Valley State Bank of Grace?......- ^o.uuu

Total capital-------------------------------------------------------------------------------------- $275 000
„. —  INCREASES OF CAPITAL APPROVED.

Capital Increased
_ - .-- Capital increasedAmount________________________ inn 000------- . . . . . . . . —  . . . . . . . . . . . ...... 1 k of Minneapolis, Minn. Capital ~increased from $300,000 to $500,000. Amount_____ 1 200 OOOThe l<irst National Bank of Dallas City, 111. Capital inc"reased from $50,000 to $75,000. Amount...____ P increased w-

Tho Wellesley National Bank, Wellesley. Mass. "Capita]'"hi-,n̂crĉ scd from 850,000 to $100,000. Amount___ m  nonThe Commercial National Bank of Washington, D  C"''Car>itai ,UUU incroasod from $750,000 to $1 ,000,000. Amount____ P 250 000
^ « n  m n °f Alden' Mlnn- Capital increased from * *3$50,000 to $55,000. Amount_______ _ _ r aoaThe Landmands National Bank of Kimball ton," Iowa.'' Capital ’increased from $25,000 to $50,000. Amount..........._____ 25,000

...........CHARTERS’E X T E N D E D .’ ............................ 8680,000

T1iio.̂ osF,a,?ssaossv?0T1i ?S3go“*°n- Md- char,er — " “ t » «
^ b u i i S S X ' a ’foM.0' Traar' '* “ ‘“ ded «"*»
Tho National_Bank of Union City. Pa. Charter extended until close of

Charter extended until close

from $100,000 to $200,000.

business on May 4 1938.Tho First National Bank of Mineola, Tex. of business on May 5 1938.
C H A N G E S  OF TITLE APPROVED. The German-American National_tanged to “The Amer'The

tie German-American National Bank of Little Falls. Minn W  Title changed to “The American National Bank of Littlo Falls.” ' w ™ 1® ^  First National Bank of Colorado City, Colo. Title changed to “TheCity National Bank of Colorado Springs, noxed to Colorado Springs.The Gorman National Bank of Victoria. Kan First National Bank of Victoria.” ‘

„ - changed to “The City of Colorado City an-
Title changed to “The
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V O L U N T A R Y  LIQUIDATIONS.

F o r  consolidation with other national banks: .ftnTho Farmers National Rank of Allendale, III. Capital-------- $2o,000Liquidating committee: The board of directors. Assets trans, ferred to the Fust National Rank of Allondalo.Other liquidations: __ AAATho Wharton National Rank, Wharton, Tex. Capital....... 30,000Succeeded by tho Security Rank & Trust Co. of Wharton. nTotal.............. ..........-.... — ........ - §55,000

DIVIDENDS.
Tho following shows all tho dividonds announced for tho 

future by large or important corporations.
Dividends announced this week are printed in italics.______

Name of Company.
Per

Cent.
When

Payable.

Railroads (Steam).
Atch. Topeka A Santa Fe. com. (quar.).
Boston A Albany (.quar.)................... —
Canadian Pacific, com. (quar.) (No.88)
Catawlssa, first and second preferred-----
Chestnut Hill (quar.)----------------- -----------
Cleveland A Pittsburgh, reg. guar, (qu.)

Special guaranteed (quar.)---------------
Cripple Creek C e n t . ,com.(qu.)(No.31)_

Preferred (quar.) (No. 50)---------------
Delaware & Bound Brook (quar.)----------
Illinois Central (quar.) (No. 130)---------
Norfolk & Western, common (quar.) —  
Norfolk & Western, adj. pref. (quar.)...
Pennsylvania (quar.).................... ...........
Phlla. Germantown A Norristown (quar.) 
Piltsburyh Bessemer & Lake Brie, pref—  
Pittsburgh A West Virginia, pref. (qu.).
Reading Company. 1st pref. (quar.)-----
Southern Pacific Co., (quar.) (No. 4 7 )...
Union Pacific, common (quar.)---------

Street & Electric Railways. 
American Railways, pref. (quar.) —  
Cent. Arkansas By. A Light, pref. (quar.). 
Cities Service, com. & pref. (monthly)..

Common (payable in common stock). 
Connecticut Ry.& Ltg.,com.& pref.tqu.) 
Detroit United lly. (quar.) (No. 56)-- 
Havana Klee. R y., L . & P .. com. A pref. 
Montreal L., II. & Pow. Cons. (quar.).
Norfolk Railway A Light..........................
Pacific Gas & El., 1st pf. (qu.) (No. 15).

Original preferred (quar.) (No. 4 9 )... 
Pensacola Klectrlc Co., pref. (No. 20)-- 
Philadelphia Co., com. (qu.) (No. 146) 
Tampa Electric Co. (quar.) (No. 5 4 )...
Youngstown A Ohio Riser, preferred-----

Trust Companies.
Union (payable In slock)--------------- - - -

Miscellaneous.
Alaska Packers’ Association (quar.) 
American Hank Note, common (quar.). 
American Beet Sugar, preferred (quar.)..
American Brass (quar.)----------------

Extra............................................
American Colton Oil, common (quar.)...

Preferred......................................
American Express (quar.)-------------
Am. La France Fire Eng., Inc., com.(qu) 
American Radiator, common (quar.)..

Preferred (quar.)........................ - —
Amer. Smelt. A Rcfg., com. (quar.) —

Preferred (quar.)---------------------------
American Soda Fountain (q u a r.)...—
Amor. Sumatra Tobacco, pref..............
American Thread, preferred-----------------
Amer. Tobacco, common (quar.)........
Amer. Water Works & Elec., 1st pf .(qu.
Anaconda Copper Mining (quar.)----- -
Asbestos Corp’n of Canada, pref. (qu.)
Associated Dry Goods, 1st pref----------

Second preferred................................
Atlas Powder (Red Cross dividend)........
Autosales Corporation, pref. (No. 1)--
Beatrice Creamery, common (quar.)------

Preferred (quar.)............................... -
Bellows Falls Power, preferred----------
Bethlehem Steel, common (quar.)............

Common, Class B (quar.)-----------------
Bond A Mortgage Co. (quar.)..............
British Columbia Packers' Association. 
British Columbia Fishing A Packing... 
Brown Shoe, Inc., common (quar.)
Buckeye Pipe Line (quar.)---------
Burns Bros., com. (qu.) (No. 19)........

Common (extra) (payable In cash).. 
By-Products Coke Corp. (quar.).

Extra (payable in stock)----------
Canada Cement, Ltd., pf.(qu.) (No.33) 
Canada Foundries & Forg., com. (qu.).

P re ferred (quar.) — .............. .............
Canadian Converters’ , Ltd. (quar.)-----
Carbon Steel 2d pref. (annual)..............
Carwen Steel Tool____________________
Cedar Rapids Power (quar.)..................
Cerro de Pasco Copper (quar.) (No. 10) . .

Extra.....................................................
Columbia Gas *  Electric (quar.)............
Consolidated Arizona Smelling (quar.)..
Consolidated Gas (quar.)........................
Continental Motors, com. (quar.)............
Continental Pap. Bag, com.(qu.) (No.51)

Preferred (quar.) (No. 71)------
Copper Range Co. (quar.) (No. 46)
Cosden & Co., preferred (quar.)............
Crescent Pipe Line (quar.)....................
Crex Carpet--------------------------------------
Deere & Co., preferred (quar.)............
Diamond Match (quar.)........................
Distillers Securities (quar.)....................

Extra______________ _____________
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.)---------------------------

Eastman Kodak, common (extra)..........

Electric Investment, pref. (quar.).
Foundation Co., common..............

Preferred (quar.)--------------------
F reep ort T exa s  C o . (q u a r .)--------

IK
*2)4 2 K  
SI.25 
*75c 
87 tic 

50c 
1)4 1*2 1 K  
1K 
1

June 1
Juno 29 ‘ Holders of rec.
Juno 29 
May 18 
June 4 
J uuo 1 
June 1 
Juno 1 
Juuo 1 
May 20 
Juno 1 
Juno 19 
May 18

Books Closed. 
Days Inclusive.

Holders of rec.

General Development (guar.).. 
Gillette Safety Razor (quar.). 

Extra____________________

75c. clay 31
►31.5 une 4
31.50 uno 1
1)4 une 1
50c. uuo 13
1)4 uly 1
2)4 fuly 1

in May 15
IK luno 1

)4 tune 1
K tune 1

1)4 May 15
2 luno 1
3 May 15
1 May 15

‘ 75c. Juno 1
1)4 May 15
1)4 May 15
3 Juno 1

87)4c May 15
2)4 May 15
IK May 15

elO May 8

2 May 10
75o. May 15

‘ 1)4 July 1
1)4 May 15
3)4 May 15
1 Juno 1
3 Juno 1

*1)4 July 1
1 K May 15
3 June 29
IK May 15
1)4 June 15
IK Juno 1
1)4 May 15
3)4 Sept. 2

12)4c. July 1
June 1

IK May 15
$2 May 27
1 May 15
1)4 June 1
IK Juno 1

*1 May 15
1 May 15
3 May 15
IK May 15

♦2)4 May 15
*2)4 July 1
*2)4 July 1
4 May 15
5 May 21
2)4 May 21

*1)4 Juno 1
32 Juno 15
1)4 May 15
1 May 15

♦1 April 30
*/2 April 30
IK May 16
3 May 15
IK May 151 May 150 July 30

50o. Juno 10
K May 15

SI June 1
25c Juno 1
1 May 15

5c Juno 1
IK Juno 15
1)4 May 25
1)4 May 15
1)4 May 15

♦51.5C Juno 15
d*8K< Juno 1

75c June 15
3 June 15
IK Juno 1
2 June 15

)4 July 18
1)4 July 18
2 May 15
1 July 1
2)4 July 15
IK Juno 15
2)4 July 1
7)4 Juno 1
1)4 July 1

10 Aug. 1
1 May 15
IK May 22
SI Juno 15
2 May 15

$1.5 1 May 15
31 May 15
IK Juno l
2 Juno 1
IK Juno 1

31 June 1
$1 75 Juno 1

$1 June 1
1 May 15

Holders of rco. 
‘ Holders of rec. 
*May 21 to 
Holders of reo. 
Holders of reo. 
Holders of rco. 
Holders of roo. 

‘ May 11 to 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 

to
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec.
Holders 
Holders 
Holders 
Holders 
May 1 
Holders 
April 26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders

of rec. 
of rec. 
of reo. 
of rec. 

to
of rec, 

to
of reo
of rec 
of rcc 
of rec 
of rcc 
of rec 
of rec 
of rec

May 3d 
May 31a 
June la 
May 6 
Juno 3 
May 10a 
May 10a 
May 15a 
May 15a 
May 19 
May 3a 
May 31a 
April 30a 
May la 
June 3 
May 15 
May 15a 
May 2Sa 
May 31a 
June la
May 8a 
May 15a 
May I5u 
May 15a 
May 15 
May 16a 
May 16 
April 30 
May 15 
April 30 
April 30 
May 15a 
May 2a 
May 9a 
Mar. 30a

Holders of rec. May 8a

Holders of rec 
Holders of reo 
■Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
'Holders of rec 
Holders of rco 
June 21 to 
May 8 to 
May 25 to 
May 11 to 
May 1 to 
Holders of reo 
May 16 to 
Holders of rec, 
Holders of reo, 
April 21 to 
Holders of rcc 
Holders of reo 
Holders of rec 

‘ Holders of rec 
Holders of rec 
May 8 to 
May 8 to

‘ Holders of rec, 
Holders of rcc. 
May 10 to 
May 10 to 

‘Holders of rec 
Holders of reo 
Holders of rcc 
Holders of rcc 
Holders of rcc 
Holders of rcc 
Holders of rec 
Holders of reo 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Juno 2 to 
Holders of rec. 
Holders of roc. 
Holders of rec. 
Holders of rec. 
Holders of rco. 
Holders of reo. 
;May 19 to 
Holders of rec. 
Holders of reo. 

♦Holders of rec. 
May 19 to 
May 24 to 
Holders of rec. 

({Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rcc. 
Holders of reo. 
Holders of reo. 
Holders of roo. 
Holders of reo. 
Holders of rcc. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rcc. 
May 9 to 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rco.

. April 30a 
May la 
June 15 
April 30a 
April 30a 

. May 15a 
May 15a 

. May 21 
May 9a 
Juno 29 
May 15 
Juno 2 
May 20 
May 15 

. Aug. 15a 
June 30 
May 15 
May 10 
May 15 
May la 
May 11a 
May 11a 
May 10 
May 10 
May 15 
May 15 
April 30 
Juno 15 
June 15 
May 8 
May 20 
May 20 
May 20 
May 31 
May la 
May la 
April 30 
April 30 
April 30 
Apr. 30 
Apr. 30 
Apr. 30 

, July 26a 
June 9 

April 30 
May 20 
May 20 
Apr. 30a 
May 17a 
May 9a 
May 26 
May 8 
May 8 
May 22 
May 31 
June 16 
May 31a 
May 15a 
May 31a 
July 2a 
July 2a 
April 30a 
June 15 
July 1 
Juno 1 
May 31a 
April 30a 
May 31a 
Juno 29 
May la 
May 11 
June la 
May 15 
May 10 
May la 
May 23a 
May 22a 
May 24a 
May 15a 
May 1 
May 25 
May 3a

Name of Company.

Miscellaneous (Concluded). 
Goodrich (B. F.) Co., common (quar.).
Goodrich (II. F.) Co., pref. (quar.)............
Gorham Manufacturing, common (quar.).
Greene Ganauea Copper (quar.)---------
Gulf States Steel, com. (In com. stock). . 
Ilarbin-Walker Refract., com. (quar.) —

Preferred (quar.)........ .....................—
Hart, Schaffner & Marx, Inc., com. (qu.
Hartman Corporation (quar.)--------
Hercules Powder, com. (Red Cross dlv.) —
Heywood Bros. A Wakefield, common------

Com. (extra pay. In Liberty Loan bonds). 
Homestake Mining (mthly.) (No. 525) 
Illuminating & Power Sec., pref. (quar.)
Indiana Pipe Line (quar.)________

Extra_________________________
Inland Steel (quar.)............. ...  -
International Colton Mills, common

Preferred (quar.)-----------------------
Int. Harvester Corp., pref. (qu.)(No.21) 
Int. Harvester of N.J.,pref.(qu.) (No.45)
International Nickel, com. (quar.)----------
Jewel Tea, Inc., pref. (quar.)___ __ . .
Kamlnlstlqula Power (quar.)--------------
Kerr Lake Mines, Ltd. (quar.)(No. 3). 
Kings Co. Elec. LI. A Pow. (qu.)(No. 73). 
Lake of the Woods Milling, Ltd., com. (qu.).

Preferred (quar.)_______________
Lehigh Coal 8c Navigation (quar.) 
Lehigh Valley Coal Sales (extra). .  
Liggett & Myers Tobacco, com. (quar.). 
Lindsay Light, common (quar.)..

Common (extra)______________
Preferred (quar.)........................

Mahoning Investment___________
Manati Sugar, com. (quar.)--------
Manhattan Shirt, common (quar.)---------
Marconi Wireless Tel. of Amer.(No. 2 ).
Massachusetts Gas Cos., pref-------
Maxwell Motor, Inc., lsf pref. (quar.).. 
May Department Stores, com. (qu.).
Miami Copper Co. (quar.) (No. 23)-----
Mobile Electric, pref. (quar.)-----
Montreal Light, Heat & Power (quar.)..
National Acme (quar.)__________
National Biscuit, com. (quar.)(No. 80).

Prefcrrcd (quar.) (No. 81)_________
National Grocer, common (quar.)-------

Preferred.............................. ...............
National Lead, pref. (quar.)................
National Refining, common (quar.) —  
New England Company, 1st preferred..
New River Co., pref. (quar.)..,-----
Niagara Falls Potter (quar.)----------
NUes-Bement-Pond, com. (qu.) (No. 64)..

Preferred (quar.) (No. 75)---------
Ohio Cities Gas, com. (quar.)-----
Ohio Fuel Oil (quar.)_____________
Ontario Steel Products, preferred (quar. 
Pacific Development Corp. (quar.) —  
Pacific Lighting Corp., com. (quar.) —

Preferred (quar.)--------------------------
Pacific Mall S3., preferred (quar.)-----
Penmans, Ltd., common (quar.)______

Common (extra)___________________
Pittsburgh OH & Gas (quar.)_________
Pittsburgh Steel, pref. (quar.)..............
Porto Itlcan-Amer. Tobacco (quar.)--------
Pratt A Whitney, pref. (quar.) (No. 69). 
Presscd Steel Car, com. (qu.) (No. 13).

Preferred (quar.) (No. 77)___
Procter & Gamble, common (quar.) —  
Pullman Company (quar.) (No. 205).. 
Quaker Oats, preferred (quar.).. 
Rlordon Pulp A Paper, Ltd., com. (quar.)

Preferred (quar.)__
Royal Dutch Co_______
St. Joseph Lead (quar.).

First prof, (quar.)..............
Second preferred (quar.)__

Sears, Roebuck A Co., com. (i 
Shattuck Arizona Copper Co.

Extra....................................
Silversmiths Co., common____

Preferred (quar.)..................

Southern Pipe Lino (quar.)..............
Standard Milling, common (quar.).

Standard Oil (Indiana) (quar.).
Extra........................................

Standard Oil (Kansas) (quar.)..
Extra.........— ......... ..............

Standard Oil of N. Y. (quar.)..
Standard Parts, com. (quar.)-----
Steel Products, pref. (quar.)-------

Preferred (quar.)--------------------
Superior Steel 1st A 2d pref. (quar.)...
Swift A Co. (quar.) (No. 129)-----
Tennesseo Copper A Chemical...

Preferred (quar.)--------------
Union American Cigar, prof.

United Drug, 2d pref. (qu ) (No. 9 ) . . .
United Profit-Sharing......... .........

Extra.............— .........................
U. S. Steel Corp., common (quar.)

Common (extra)................—  -
Preferred (quar.) ....................

Vacuum Oil.............. ........... ...........
Extra............................................

Warwick Iron A Steel-----------------
Wayland OH & Gas, common (quar.).

Preferred (quar.)....................
Western Grocer, common..........

Preferred________________ - -
Weyman-Rruton Co., common.

While (J. O.) Management, pref. (quar.) 
White Motor (quar.).................... .
Woolworth (F

Per
Cent, f

When
'ayable.

1 .tug. 15
IK  ■uly 1
2 clay 11
2 clay 27

125 . uno 3
IK une 1
IK  •uly 20
1 VI ay 31

*1K uno 1 *
1 Vlay 21

S4 une 1
15 une 1
50c. Vlay 25
IK Vlay 15
32 Vlay 15
31 Vlay 15
2 une 1

31 une 1
IK uno 1
IK uno 1
IK une 1
SI luno 1
IK fuly 1
2 May 15

25c. luno 15
2 Tune 1
2)4 fune 1
IK Juno 1
31 Vlay 31
$5 t May 16
3 Juuo 1
5 May 31
5 May 31
IK May 31
3 June 1
2)4 Juno 1

•1 Juno 1
25C. Aug. 1 .
2 Juno 1

klK July 1
IK Juno 1
$1 May 15
IK May 15
2 May 15
75c June 1
IK July 15
IK May 31
2 June 30
3 June 30
IK June 15
4 May 15
2M May 15

*1)4 May 29
2 July 1
3 June 20
1)4 May 20

31.25 June 1
•50c. May 25

IK May 15
IK May 15
3 May 15
1 K May 15
IK June 1
IK May 15
1 May 15
2 May 15
IK Juno 1

g’S Juno 6
IK May 20
IK Juno 5
IK May 28
5 May 15
2 May 15
1)4 May 31
2)4 May 15
3 )ic May 25

d 37)4c May 25
d 43J*c May 6

32.40 May 31
*50c. June 20

1)4 June 15
IK June 15
IK Juno 15
2 May 15
25c July 20
25c July 20
2 May 15
1)4 May 15
1K May 15
IK May 15
6 Juno 1
1 May 31

/1 May 31
1)4 May 31
2)4 Juno 15
3 May 31
3 Mny 31

*3 Juno 15
*3 Juno 15
3 June 15
IK May 15
IK Juno 1

. IK May 15
1 Juno 1

IK June 1
. 2 May 15
. *2 July 1
. $1 May 15
) 91)4 May 15
- 1)4 July 1
- IK July 1

1 May 15
. 2 May 15
) IK Juno 15
. 1)4 Juno 1

lX c . Juno 1
. 1 He . Juno 1
- 1)1 Juno 29
. 3 Juno 29
- IK May 29
. 3 May 15
. 2 May 15
. 30c . May 15
. 10c . Juno 11
_ loC . May 11
. 4 Juno 3C
. 3 Juno 3C
. 120 Oct. 1
. IK Juno 1
. IK Juno 1
. IK Juno 1
. 31 Juno 2(
) DI Juno 1
) 2 Juno 1
. *1)1 July 1

Books Closed. 
Days Inclusive.

to May 21
Holders of rec. May 17a 
Holders of rec. May 20

Holders of rec. April 24

Holdets of rec. May 16

Holders of rec. May 15 
Holders of rec. June 2f a 
Holders of rec. April 30 
Holders of rec. June la 
Holders of rec. May 21 
Holders of rec. May 25 
Holders of rec. May 25 
Holders of rec. April 30 
Holders of rec. April 20a 
Holders of rec. May 15a 
Holders of rco. May la 
Holders of rcc. May la 
Holders of rec. May la 
Holders of rec. May 23 
Holders of rec. May 15 

rs of rec. May 18 
5 to Aug. 1 

May 16 to May 31 
Holders of rcc. Juno 14a 
Holders of rec. May 15a 
Holders of rec. May la 
Holders of rcc. April 30 
Holders of rec. April 30 
Holders of reo. May 15a 
Holders of rec. June 20a 
Holders of reo. May 18a 
June 20 to Juno 30 
June 20 to June 30 
Holders of rec. May 24a 
Holders of rec. May la 
Holders of reo. May la 
Holders of rec. May 18 
Holders of rec. Juno 15 
Holders of rec. Juno 3a 
Holders of rcc. May 9a 
Holders of reo. May 17a 
Holders of rec. May 20 
Holders of rec. May 6 
Holders of reo. April 15 
Holders of reo. April 30a 
Holders of roc. April 30a 
Holders of rec. May 17a 
Holders of reo. May 6 
Holders of rec. May 6 
May 1 to May 1 
Holders of reo. May 15a 
Holders of rco. May 15 
Holders of rec. May 9a 
Holders of reo. May 15a 
Holders of rec. May 7a 
Holders of reo. April 25a 
Holders of rec. April 30a 
Holders of rco. May la 
Holders of reo. May 11 
Holders of reo. April 30a 
Holders of reo. April 30a 
Holders of reo. April 30a 
Holders of rec. May 21 
June 9 to Juno 20 
Holders of rcc. May 31a 
Holders of reo. May 31 
Holders of rec. May 31 
Holders of reo. Apr. 30a 
Holders of reo. Juno 29a 
Holders of reo. June 29a 
May 8 to May 15
May 8 to May 15
Holders of rco. May l 
Holders of reo. April 30a 
Holders of reo. May 15 
Holders of rco. May 21 
Holders of reo. May 21 
Holders of reo. May 21 
Holders of rco. May 15 
May 7 to May 31
May 7 to May 31

♦Holders of rcc. May 31 
‘ Holders of rcc. May 31 
May 21 to May 30 
Holders of rec. May 1 
Holders of rec. May 15 
May 1 to May 5
Holders of rec. May 20a 
Holders of rec. May 20a 
Holders of reo. May la 

•May 19 to July 1 
Holders of reo. April 30 
Holders of reo. May 9a 
Holders of rcc. June 15 
Holders of rcc. Juno 15 
May 1 to Mny 15 
Holders of reo. April 26a 
Holders of rec. May 31a 
Holders of rcc. May 15a 
Holders of reo. Mny 10a 
Holders of reo. May 10a 
Juno 1 to June 3 
Juno 1 to Juno 3 

May 7
Holders of rec. Mny 1 
Holders of rcc. May 1 
May l to Mny 15 
Holders of reo. Juno 1 
Holders of reo. May 1 
Juno 20 to Juno 30 
Juno 20 to Juno 30 
Holders of reo. Sept, Ida 
Holders of rcc. May 15 
Holders of rco. May 15 
Holders of rec. May 15 
Holders of rec. Juno 15a 
Holders of rco. May 29 
May 2 to Mny 15 

‘ Holders of reo. Juno 10

• From unofficial sources, a Transfer books not closed for this dividend, b Less 
British income tax. d Correction, e Payable In stock. /  Payablo In common 
stock, a Payable In scrip, h On account of accumulated dividends, t Payablo In 
Liberty Loan bonds. , ... ’ T , , innA

k Payable In first preferred 6% dividend certificates due July 1 1020.
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Iember Banks of the Federal Reserve System .— Following is the weekly statement issued by the Federal Reserve 

Board giving the principal items of the resources and liabilities of the Member Banks and dated M ay 4. 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,NO PRINCIPAL R E S j°| ^ f a¥ rC, £ M  CENTRAL RESERVE-

All other loans and investments declined 78.2 millions, the largest decrease 39 0 millions^ ^ In g  « ie  It^erve e h f ^  rnvnrn,:̂ !^ 1S £.ecr-^ scdisI,,gbtly •

- «ss? g a . ? r a & ig ',? r j!g  <*?■ .■>»*■. ̂  ̂  ^
millions in the central reserve cities being offset by losses in other reserve city and country ban Is  8 *3anks fehow a decrease o f  1 million, a gam o f 4.3 

, Aggregate net demand deposits decreased 137.4 millions, while time deposits increased  ̂ millions nnd Cnrnmmnnt or o ^
60e4 ? m n d r i n  G o v e ^ n S 3d % p S Se ° f  79 2 ml,1,ons ln net demand d< * « ^  *  .shown as against i n c r e a s ^ f  2 5 S'

1. Data for all reporting banks In each district. Two ciphers (00) omitted.

M ember Banks. Boston. N ew  York. Phlladel. Cleveland. Rlchm’d. Atlanta. Chicago. St. Louts. M lnncap. K a n . City D allas. San Fran. Total.
Number of reporting banks__
U. S. bonds to secure clrculat’n 
Other U. S. bonds, Including

Liberty bonds____________
U. 8. certlfs. of Indebtedness..

Total U. 3. securities______
Loans sco. by U. 8. bonds, &e. 
All other loans & Investments. 
Reserve with Fed. Res. Bank.
Cash In vault_______________
Net demand deposits________
Tlmo deposits_______________
Government deposits________

39
$

14.621.0
13.135.0
49.273.0
77.029.0
31.919.0

722.222.0
62.851.0
26.069.0

638.079.0
79.216.0
39.777.0

98
3

50,667,0
167.335.0

1.023.646.0
1.241.648.0

153.160.0
4.006.751.0

631.551.0
130.245.0 

1.331,488 0
320.821.0
407.993.0

49
$

12.976.0
13.805.0
69.853.0
96.634.0
21.213.0

611.090.0
57.349.0
20.419.0

587.163.0
14.965.0
34.943.0

79
S

42.519.0
39.124.0
79.447.0

161.090.0
37.203.0

923.808.0
80.335.0
29.633.0

695.666.0
222.649.0
56.341.0

64
S

22.876.0
18.891.0
22.812.0
64.579.0
12.412.0

335.995.0
27.071.0
15.484.0

263.760.0
45.519.0 
5,595,0

36
5

14.700.0
15.692.0
27.686.0
58.078.0 
5,176,0

271.042.0
25.107.0
13.669.0

204.201.0
79.868.0
13.864.0

94
S

19.241.0
36.603.0

102.967.0
158.811.0
33.577.0

1.331.674.0
142.995.0
61.574.0

1.053.322.0
349.264.0
45.443.0

32
S

17.374.0
12.985.0
41.753.0
72.112.0
12.011.0

365.392.0
33.477.0
13.555.0

240.125.0
75.548.0
24.393.0

32
S

5.747.0
7.617.0

19.139.0
32.503.0
2.316.0

228.945.0
19.073.0
10.125.0

183.402.0
47.058.0
11.298.0

70
S

14.012.0
10.646.0
38.489.0
63.147.0 
3,007,0

450.967.0
42.011.0
16.977.0

384.545.0
58.606.0
10.918.0

41
S

17.561.0
10.461.0
20.308.0 
48,3?0,0
3.609.0

176.251.0
16.382.0
11.107.0

153.511.0
24.541.0
7.379.0

47
S

35.399.0
15.896.0
52.996.0

104.291.0
4.367.0

453.381.0
42.625.0
20.477.0

374.827.0
103.845.0

2.595.0

681
S

267.693.0
362.190.0

1.548.369.0
2.178.252.0

319.970.0
9.907.521.0
1.180.827.0

369.334.0
9.110.089.0
1.421.900.0

060.539.0
2. Data for banks In each Central Reserve city, banks In all other Reserve cities and other reporting banks.

Ud V Two^dphers omitted. PI ’ h t«  *a "i

N ew  York. Chicago. St. Louis Total Central Res. Cities. Other Reserve Cities. Country Banks. Total.
A p ril 26. A p ril 19. A pril 26. A pril 26. A p ril 26. A p ril 19. A p ril 26. A p ril 19. A p ril 26. A p ril 19. A p ril 26. A p ril 19.

Number of reporting banks__
W  - 4  '<i
U. S. bonds to secure clrculat’n 
Other U. S. bonds. Including
M Liberty bonds____________
U. 8. certlfs. of Indebtedness..

Total U. 8. securities______
Loans sec. by U. 8. bonds, &c. 
All other loans & Investments. 
Reserve with Fed. Res. Bank.
Cash In vault_______________
Notjdemand deposits________
Tlmo deposits____ ________ __
Government deposits________

66
5

36,323,0
151.687.0

1.090.708.0
1.188.778.0

135.271.0
3.071.200.0

004.353.0
118.130.0

4.045.438.0
277.779.0
392.820.0

06
5

36,272,0
148.227.0
986.024.0

1.170.523.0
135.023.0

3.672.888.0
574.197.0
113.283.0

4.036.319.0
250.934.0
329.934.0

40
S

1,442,0
:15,015,0
05.045.0
82.102.0
22.772.0

815.898.0
99.435.0
38.229.0

707.196.0
135.035.0
33.371.0

14
3

10.374.0
8.049.0

34.392.0
53.415.0
6.692.0

259.208.0
26.747.0
7.490.0

161.103.0
56.538.0
20.616.0

120
3

48,139,0
175.051.0

1.100.205.0
1.324.295.0

104.735.0
4.740.306.0

729.535.0
103.849.0

4.913.737.0
469.342.0
446.837.0

120
$

48.0S9.0
170.184.0

1.074.268.0
1.292.541.0

160.001.0
4.753.940.0

701.450.0
159.528.0

4.992.978.0
444.252.0
386.407.0

416
3

172.599.0
154.977.0
394.303.0
721.879.0
131.966.0

4.417.271.0
401.516.0
173.002.0

3.604.681.0
791.535.0
191.879.0

416
S

171.559.0
139.961.0
373.458.0
654.978.0
136.095.0

4.457.195.0
414.325.0
176.028.0

3.627.901.0
788.504.0
224.404.0

145
3

40.955.0
31.262.0
53.861.0

132.078.0
23.209.0

743.944.0
49.776.0
32.483.0

591.671.0
161.023.0
21.823.0

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

620.608.0 
164,840,0
22.810.0

681
3

267.693.0
362.190.0

1.548.369.0
2.178.252.0

319.970.0
9.907.521.0
1.180.827.0

369.334.0
9.110.089.0
1.421.900.0

660.539.0

685
S

267.795.0
341.298.0

1.497.677.0
2.106.770.0

320.168.0
9.985.734.0
1.167.175.0

370.364.0
9.247.487.0
1.397.596.0

633.621.0

The Federal Reserve Banks.— Following is the weekly statement issued by the Federal Reserve Board on M ay 4:

cateil^i n'^ho^ Federal ̂ TtKolrvo'Soard’s 'w o^ d y  banl^lftatm n^^^s^ued^s^^chJso^of'bu^in^'^Tay^^'lO lS?8^ 0^ ^ *0 ^  ° f  g° 'd by th°  system Is indl-

gotn^hand^J hand atldufomt’t o n S ^ ^ a t ^ h e  ^ h e r ^ t e  m l^ b e  t ^ e lT l^ e i 1̂ to  liquidation
wools . and*3if* 185 A° mUUons shico the^^m ilng^oftiio ^ e n T y e a m  r°aCh<3d th° reC°rd t0ta* ° f  1>860 milIiona' au increaso <* about 33 millions forlhe

of ^ o u n | TM0 ^ h o8^ ° o n  hanTahoS? 70%! o r T o f l ^ ^ l U i S ^  « “ i t  M 2T t S e ^ ' ^ g ^ i r d b i r t l ?  t r S ^ T o  w a ^ a n  { £ £ !  
are!sho'wn^nĈ overnment^se(mrftlosfauddo?her°earnlng*l^ets!a CleVoland roporting the ,argest decreasos under this head/ No appreciable change

nwn^nCfr,7IK1̂ m V0 baldS stock by n°wly admitted members accounts largely for an Increase o f $86 000 in paid-in canital shown for tho first tune in excess of 7o millions. Of this total about 24% represents the amount paid in by members other than national banks ^
roporting<anIeve^I^rgerIdocreasee.POSl*;S Sh° W a dcclin° of 66’8 mlllions- and members’ reserve deposits decreased 22.9 millions, the New York bank

^ ■ s l fS S
The figuros of tho consolidated statement for tho system as a whole are given in the following table, and in addition 

wo prosont tho results for each of the seven procoding weeks, together with those of the corresponding week of last year, thus 
furnishing a useful comparison. Tho earlior figures have been revised in order to conform with new form adopted by the 
Foderal Reserve Board as of Juno 22. In tho second table wo show the resources and liabilities separately for each of the 
twolvo Federal Reserve banks. The statement of Foderal Reserve Agents’ Accounts (the third table following) gives details 
regarding tho transactions in Foderal Rosorvo notes between tho Comptroller and the Reserve Agents and between the latter 
and tho Federal Reserve banks.

C o m b in 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 p  t u b  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 p  B u s in e s s  A p r i l  2 6  1 9 1 8 .

M a y 3 1918. A pril 20 1918 A p ril 19 1018. A p r. 12 1918 A p ril 5 1918.
M arch 28 and 

29 1918. M a r. 22 1018. M a r. 15 1918. May 4, 1917.
3

482.832.000
437.771.000 

52,500,000

3
480.820.000
430.477.000 
52,500,000

S
488.829.000
413.810.000 
52,500,000

$
488.762.000
407.971.000 

52,500,000

S
483.780.000
381.163.000 
52,500,000

3
489.948.000
399.568.000 

52,500,000

$
470.529.000
379.806.000 

52,500,000

3
477.521.00
372.508.000 
52,500,000

3
336.118.000
218.910.000

973.103.000
862.296.000 
24,511,000

978.797.000
824.218.000 
23,085,000

955.148.000
851.822.000 

23,179,000
949.233.000
857.492.000 
23,546,000

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 
21.0S6.000

555.028.000
433.089.000 

2,669,000
1,859,910,000

60,013,000 1.827,000,000
03,945,000

1,833,149,000
05,158,000

1,830,271,000
64,724,000

1,813.924.000
03,509,000

1,815.704,000
58,359,000 1,802.814,000

59,558,000
1.793,243.000

68,950,000
990.7S6.000
39,415,000

1,919,983,000
873.442.000
297.029.000

1,890,045,000
002.188.000
302,300,000

1,898,307,000
808.045.000
308.277.000

1,894,995,000
712.507.000
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
323,248,00)

1,030,201,000
35.916.000
83.871.000

1,170,471,000
41.415.000
30.140.000 
2,537,000

1,201,587,000
41.410.000
37.470.000 
2,722,000

1,110,322,000
40.075.000
46.205.000 
3,293,000

1,031,064,000
54,237,000

142,143,000
3,771,000

900.380.000 
00.403,000

260.400.000 
3,222,000

887.293.000 
58,190.000

252.579.000 
3,523,000

871.999.000 
61.039,000

220.036.000 
4,240.000

840.732.000 
68,383,000

193.980.000 
4,040,000

119,787,000
36.222.000
88.047.000
14.907.000

1,250,560,000 
a23,030,000 
390,635,000

1,280,102,000
10,314,000

378,531,000
1,212,585,000

479,000
387,170,000

1,231,815.000
1,815,000

383,000,000
1,224,411,000

9,957,000
346,997,000

1.201,585,000
26,945,000

339.130.000
1,163,314.000

8,801,000
367,821,000

1,107,135.000
11,609,000

357,147,000
258.963.000 

5,243,000
184.639.000

370,605,000
537.000
329.000

388,845,000
528.000
359.000

387,655,000
409.000
201.000

3S1,824,000
537.000
324.000

356,954,000
537.000
324.000

366.075,000
537,000

3,724,000
370,622,000

537.000
550.000

368,756,000
537,000

1.452.00J
189,882,000

400,000
5,260,000

UK SO URGES.
Gold coin and certificates In vault... 
Gold settlement fund—F. II. Board. 
Gold with foreign agencies--------------

Total gold held by banks---------
Gold with Foderal Reservo Agent—  
Gold redemption fund_____________

Total gold reserves______________
Legal tender notes, silver, &c_________

Total rosorves__________________
Bills discounted—members___________
Bills bought In open market__________

Total bills on hand______________
U. S. Government long-term securities. 
U. S. Goverument short-term securities 
All other earning assets______________

Total earning assets .  .
Duo from other P. it. banks—net’ T I  
Uncollected Items_________________

Total dcduc’ns from gross deposits 
5% redeinp. fund agst. P. R. bank notes 
All other resources________

Total rosourcos__________

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



1 9 8 6  THE CHRONICLE [Vol.106 .

M a y 3 1918. A p r. 26 1918. A pr. 19 1918. A pr. 12 1918. April 6 1918.
M ar. 28 and 

29 1918. M ar. 22 1918. M ar. 15 1918. May 4 1917.

L I A B IL IT IE S. S
75.049.000 

1,134,000
73.888.000 

1,474,518,000
257,593,000
91.563.000

5
74.963.000 

1,134,000
130.668.000 

1,497,416,000
235.174.000

81.890.000

5
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

1
74.494.000 

1,134,0 0
104.818.000 

1,473,294,000
226.139.000

82.067.000

S
74.223.000 

1,134,000
104.086.000 

1,499,400,000
216.897.000

81.059.000

1
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

5
56,859,000

107.868.000
743.143.000
122.761.000Due to members—reserve account-------

Other deposits, lncl. for. Gov’t crcdits.
Total gross deposits--------------------

F. R. notes In actual circulation---------
F. R. bank notes In circulation, net llab. 
All other liabilities-----------------------------

1.897.562.000
1.556.660.000

7.980.000
9.638.000

1.945.148.000
1.526.232.000 

7,895,000
11,467,000

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

973.772.000
428.502.000

25,573,000

Total liabilities__________________
Cold reserve against net deposit llab.. 
Gold res. agst. F. R . notes in act. circ’n 
Ratio of gold reserves to net deposit and 

Fd. Res. note liabilities combined.. 
Ratlo of total reserves to net deposit and 

Fed. Res. note liabilities combined..

3,548,023,000
63.7%

57%
60.4%
62.4%

3,566,839,000
62.9%
56.6%
59.3%
61.3%

3,499,217,000
63.6%

58%
60.8%
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%
03.3%
62.5%
64.5%

1,484,706,000
70.8%

101.7%
81.7%
85.0%

Distribution by M aturities—
1-15 days bills discounted and bought. 
1-15 days U. S. Govt, short-term sccs.
1-15 days municipal warrants----------

16-30 days bills discounted and bought. 
16-30 days U. 3. Govt, short-term secs.

S
744.943.000

4.733.000 
20,000

113.033.000
1.340.000 

31,000
199.314.000

8.544.000 
490,000

97,913,000
8.572.000

$
673.064.000

5.719.000 
40,000

194.238.000
6.621.000

S
581.700.000

12.541.000
14.000

200.131.000
4.399.000

21.000
206.190.000

1.986.000 
492,000

113.781.000
13.004.000 

26,000
14.520.000
14.365.000 

1,000

$
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

S
394.352.000
224.395.000 

15,000
100.295.000 

2,529,000

$
359.987.000
217.613.000 

34,000
127.065.000 

2,224,000

S
345.123.000
186.681.000

55.000
126.263.000

2.787.000
13.000

249.549.000
6.271.000

3.000
142.600.000

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

8.057.000
28.587.000 

457,000

$
41.038.000
" " ' Yfo’ooo
18.397.000

772,000
34.741.000
11.441.000
24.107.000

1.321.000
1.504.000
1.102.000

31-60 days bills discounted and bought. 
31-60 days U. 3. Govt, short-term secs.

217.535.000
4.248.000 

513,000
106.431.000

6.454.000

279.343.000
5.032.000 

40,000
117.899.000

14.866.000 
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

61-90 days bills discounted and bought. 
61-90 days U. 3. Govt, short-term secs.
Over 90 days bills dlsc’tcd and bought. 
Over 90 days U.3 .Govt.short-term secs
Over 90 days municipal warrants-------

Federal Reserve Notes—
Issued to the banks_________________
Held by banks..------- ------------------------

1,000
15,268,000

13.319.000
14.365.000 

1,000

1,671,168,000
114,508,000

1,640,656,000
114,424,000

1,639,056,000
124,769,000

1,625,698,000
126,321,000

1,607,627,000
127,707,000

1,563,987,000
111,149,000

1,558,705,000
129,196,000

1,520,296,000
114,068,000

458,874 000 
30,372,000

In circulation-------------------- ---------
Fed. Res. Notes (Agents Accounts)—

Received from tho Comptroller-----------
Returned to the Comptroller--------------

Amount chargeablo to Agent-------
In hands of Agent------- -----------------------

Issued to Federal Reserve banks.. 
How  Secured—

1.556.660.000
2.309.560.000 

360,102,000

1.526.232.000
2.276.700.000 

352,604,000

1.514.287.000
2.243.360.000 

340,814,000

1.499.377.000
2.211.560.000 

336,527,000

1.479.920.000
2.168.400.000 

328,008,009

1.452.838.000
2.130.860.000 

324,263,000

1.429.509.000
2.100.160.000 

309,705,000

1.406.228.000
2.064.120.000 

305,414,000

428.502.000
747.580.000
139.325.000

1,949,458,000
278,290,000

1,924,096,000
283,440,000

1,902,546,000
263,490,000

1,875,033,000
249,335,000

1.840,392,000
232,765,000

1,806,597,000
242,610,000

1,790,455.000
231,750,000

1,758,706,000
238,410,000

608.255.000
149.381.000

1,671,168,000 1,640,656,000 1,639,056,000 1,625,698,000 1,607.627,000 1,563,987,000 1,558,705,000 1,520,296,000 458,874,000

249,955,000 245,954,000 243,530,000 245,251,000 252,391,000 253,524,000 271,658,000 266,824,000 258,885,000

By eligible paper---------------------- --------- 808.872.000 
49,061,000

563.280.000

816.438.000 
50,521,000

527.743.000
748.234.000 

50,043,000
561.249.000

768.206.000 
48,504,000

563.737.000

734,550,000
50,038,00

570,648^000

711.795.000 
48,926,000

549.742.000

679.900.000 
47,021,000

560.126.000

050.608.000 
47,984,000

554.820.000

25.785.000
20.634.000 

153,570,000With Foderal Reservo Board--------------
T o ta l................................................

Eligible paper delivered to F. R. Agent.
1,671,168,000 1,640,656,000 1,639,056,000 1,625,698,000 1.607.627.00C 1,563,987,000 1,558,705.000 1,520,296,000 458,874,000

1,118,009,009 1,170,359.000 1,077,622,000 1,006,691,000 876.860.00C 863.471.00C 852,674.000 821.052,000 27,343,000

* Net amount due to other Fedoral Reservo 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 MAY 3 1918.

Two ciphers (00) omitted. Boston. N ew  York. Phlladel. Cleveland. Rlchm’d. Atlanta. Chicago. St. Louis. M inneap. K an. City D allas. San Fran. Total.

RESOURCES.
Gold coin and certfs. In vault-----
Gold settlement fund__________
Gold with foreign agencies---------

Total gold held by banks.........
Gold with Federal Res. Agents.. 
Gold redemption fund_________

Total gold reserves---------------
Legal-tender notes, silver, &c—

Total reserves______________
Bills discounted for members and

S
9.688.0 

60,554,0
3.075.0

S
345,677,0
78.084.0
18.112.0

$
9.176.0 

53,022,0
3.075.0

$
26.547.0
51.805.0 
4,725,0

5
6.309.0
9.388.0
1.837.0

S
6.490.0 

13,903,0
1.575.0

S
30.053.0
81.512.0 
7,350,0

$
1.604.0 

18,537,0
2.100.0

S
14.027.0
11.184.0 
2,100,0

S
358,0

32,730,0
2,625,0

S
5.063.0 
0,135,0
1.838.0

s
27.780.0
20.917.0 
2,888,0

S
482.832.0
437.771.0 
52,500,0

73.917.0
48.166.0 

2,000,0
441.873.0
238.514.0 

9,945,0
65.873.0
82.702.0 

2,500,0
83.077.0
95.940.0 

553,0
17.594.0
31.321.0 

996,0
21.968.0
31.369.0 

1,543,0
118.915.0
141.601.0 

1,665,0

22.241.0
29.734.0 

1,537,0
27.311.0
35.007.0 

1,702,0

35.713.0
45.126.0 

808,0
13.030.0
14.248.0 

1,263,0
51.585.0
68.568.0 

29,0
973.103.0
862.206.0 
24,541,0

124,083,0
2,067,0

690,332,0
44,796,0

151,075,0
1,585,0

179,570,0
500,0

49,911,0
374,0

54,880,0
863,0

262,181,0
4,485,0

53,512,0
1,853,0

64,020.0
70,0

81,647,0
347,0

28,547,0
2,797,0

120,182,0
300,0

1,859,940,0
60,043,0

126,150,0
52.082.0
18.618.0

735.128.0
401.092.0
124.403.0

152,660,0
39.308.0
23.933.0

180,070,0
54.888.0
18.022.0

50.285.0
51.201.0 

5,020,0

55.743.0
24.194.0 

8,027,0

266,666,0
83.868.0
47.356.0

55.365.0
40.245.0
10.944.0

64.090.0
17.058.0
10.684.0

81.994.0
46.404.0 

3,507,0

31.344.0
20.518.0 
4,900,0

120,488,0
36.584.0
21.495.0

1,929,983,0
873.442.0
297.029.0Bills bought In open market-. .  

Total bills on hand--------------- 70,700,0
731,0

1,421,0

525,555,0
1.586.0
2.519.0

63,241,0
1.905.0
3.409.0

72.910.0 
7,788,0

11.211.0
56,221,0

1.233.0
1.523.0

32,221,0
959,0

1,082,0
83,0

131,224,0
7.691.0
3.638.0 

246,0

51,189,0
2,233,0

511.0
425.0

27,742,0
1.996.0
1.496.0 

218,0

49,911,0
8.863.0
4.044.0 

72,0

31,478,0
3.969.0
2.632.0
1.432.0

58,079,0
2,401,0
2,000,0

61,0

1,170,471,0
41.415.0
36.146.0 
2,537,0AH other earning assets..............

72.852.0 
621,0

26.520.0
529,660,0 68,555,0 91,909,0 58.977.0 

1,683,0
27.955.0

34,345,0 142,799,0
4,403,0

51,027,0

54.358.0 
4,130,0

36.078.0

31.452.0 
3,707,0

10.392.0

63.490.0 
7,280,0

19.276.0
39,511,0 02,661,0 1,250,569,0

*23,080,0
399,585,0Due from other F.R. banks—Net 

Uncollected Items_____________ 16,761,0 17,643,085,105,0 48,278,0 33,397,0 27,247,0

Total dcduc’ns from gross dep. 
5% redemption fund against Fed-

27,147,0 85,105,0 48,278,0 33,397,0 29,638,0 27,247,0

"  11',6

55,430,0 40,208,0 14,159,0 20,550,0
400,0

10,701,0
137,0

17,043,0 376,605,0
537.0
329.0All other resources.................... .. 318,0 ...........

Total resources_____ _______
L IA B IL IT IE S .

Capital paid In ................ ...........

226,149,0 1,349,893,0 269,811,0 305,376,0 138,900,0 117,340,0 464,895,0 149,931,0 109,701,0 172,440,0 87,753,0 200,792,0 3,548,023,0

6.458.0 
75,0

3.877.0
94.399.0
17.972.0

19.698.0 
649,0

7,496,0
639,907,0

61.047.0
22.091.0
85.627.0

6,909,0 8,504,0 3.801.0 
116,0

4.212.0
44.723.0
19.376.0

2.965.0 
40,0

5.050.0
37.369.0
12.471.0
1.669.0 

177,0

9.715.0 
216,0

8.715.0 
189,007,0
24,92,00

3,520,0 2.771.0 
38,0

5.105.0 
41,648,0

5.062.0

3,472,0 2,928,0 4,308,0 75.049.0 
1,134,0

73.888.0 
1,474,518,0

257,592,0
Government deposits.............. .
Due to members—Reserve acc’t.

12.415.0
87.598.0
38.520.0 

285,0

8,525,0
108,305,0
24.234.0
13.540.0 

259,0

5,877,0
51.148.0
24.705.0

3,786,0
72.552.0
13.208.0

3.510.0 
37,745,0

5.490.0
2.592.0

6.314.0
70.117.0
10.582.0
4.787.0
3.603.0Due to other F. R. banks—Net. 

Oth. deposits lncl. for.Gov’t crcd.
Total gross deposits_________

F .R . notes In actual circulation. 
F. R . bank notes In circ’n—Net. 
AH other liabilities____________

1,803,0 20,0 14,0 ........... 91,563,0

116.248.0
102.547.0

"821,6

816,108,0
508,560,0
‘ "4",818",6

138.818.0
124.084.0

154.863.0
141.300.0

" 703,6

68.311.0
66.558.0

‘  114", 6

56.736.0
57.605.0

224.445.0
229.526.0

' 993',6

81.750.0
64.124.0

537~,0

51.829.0
54.779.0

*284",6

89.546.0
70.531.0 
7,980,0

911,0

49.349.0
35.207.0

94,463,0
101,833,0

1.897.562.0
1.556.660.0

7.980.0
9.638.0269,0 188,0

Total liabilities...................... 226,149,0 1,349,893,0 269,811,0 305,370,0 138,900.0 117,346,0 464,895,0 149,931,0 109,701,0 172,440,0 87,753,0 200,792,0 3,548,023.0

• Difference between net amounts due from and net amounts duo to other Federal Reserve banks.
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MAY 3 1918.

Two ciphers (00) omitted. Boston. N ew York. Phlladel. Cleveland. Rlchm'd. Atlanta. Chicago. St. Louis M inneap K an . City D allas. San Fran Total.

Federal Reserve notes—
Received from Comptroller__
Returned to Comptroller.........

Chargeable to F. R . Agent---------
In hands of F. R. Agent________

Issued to F. R . Bank------------
Held by F. R. Agent—

S
149,560,0
26,474,0

S
841.480.0
177.292.0

S
184,200,0
27,838,0

$
181,560,0
14,180,0

$
102,860,0
19,575,0

S
91.620.0
15.315.0

$
304,920,0

14,584,0
S

88.900.0
12.444.0

3
73.980.0
12.632.0

8
100,700,0

10.026,0
S

08.500.0
15.014.0

S
121,280,0

8.728.C
S

2,309,500,0
360,102,0

123,086,0
10,920,0

664.188.0
110.200.0

156,362,0
20,940,0

167,380,0
17,640,0

83,285,0
5,650,0

76.305.0
16.695.0

290,336,0
44,560,0

76,456,0
8,630,0

61,348.0
5,495,0

84,674,0
7,760,0

53,486,0 
17,800,C

112,552, 1,949,458,0
278,290,0

106,166,0
31,000,0 

5,666,0 
11.500.C 
58,000 ,C

553.988.0
173.251.0 
10,203,0 
55,000,C

315,474,

129,422,0 149,740,0
18.518.0 
7,422,1

70,000,C
53.800.1

77,635,0 59.610.0
2.503.0
1.990.1

26.870.1
28.241.1

245,776,0 67,826,0 55,853,0
13,102,C 
2.405.C 

19,500, 
20,846,

76,914,C

........
35,680,C
11,581, 
2,083,1 

584, 
21.438.C

112,552,
.......

1,671,168,0
249,955,0

Gold redemption fund............
Gold Sett. Fd., F. R . Board.. 
Eligible paper, min. req’d-----
Total________ _______________

0,743,C 
75,959, 
46,720,C

1.821.C 
29,500,1 
46,314,

248.C 
141,353,C 
104,175,

1.976.C 
27,758,C 
38.092.C

2,766,1 
42,360, 
31,788,

5,672,
62,896,
43,984.

49,061,0 
) 563,280,0 
[) 808,872,0

100,160, 553,988, 129,422, 149,740, 77,635, 59,610, 245,776, 67,826,( 55,853, 76,914, 35,680,1 112,552, 0 1,671,108,0
Amount of eligible paper dellv

ered to F. R. Agent___ __ . . .
F.JR. notes outstanding_______
F. R. notes held by banks_____

F. R. notes In actual clrcula’n

70,700, 
106,160, 

3,619,(
525,555,1 
553,988, 
45,428,C

60,240, 
129,422,( 

6,338,(
72,910,1

149,740,1
8,434,1

55,055,
77.635.1
11.077.1

28,679, 
59,610,1 

2,005,1
120,460,( 
245,776, 

16,250,1

46,232,( 
67,820,1 

3,702,1

26,383,( 
55,853,( 

1,074,1

34,763, 
76,914,C 

6,383,1
31,478,
35,086,

479,

) 45,554, 
1 112,552, 
) 10,719,

0 1,118,009,0 
0 1,671,168,0 
0 114,508,0

102,547. 508,560. 124.084, 141,306.1 66,558.1 57,605,1 229.526. 64.124.1 54.779.1 70.531.1 35,207, 101,833,0 1,556,660,0
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NEW YORK WEEKLY CLEARING HOUSE RETURN.

CLEARING HOUSE 
MEMBERS.

Week Ending 
Mar 4 1918.

Members o f Federal 
Reserve Bank 

Bank of N Y, N B A. 
Bank of Manliat Co. 
Meronahts’ National. 
Mcch & Metals Nat
Bank of America___
National City..........
Chemical National. 
Atlantic National... 
Nat Butch & Drovers' 
American Exch Nat. 
Nat Bank of Comm
Pacific Bank______
Chath & Phenlx Nat.
Hanover National__
Citizens’ National__
Metropolitan Bank.. 
Corn Exchange Bank 
Importers A  Trad Nat 
National Park Bank. 
East River National.
Second National___
First National..........
Irving National........
N Y County National
German-American__
Chaso National____
Germania Bank........
Lincoln National___
Garfield National__
Fifth National 
Seaboard National..
Liberty National__
Coal A Iron National 
Union Exch National 
Brooklyn Trust Co 
Bankers Trust Co.
U S Mtge & Tr C o.. 
Guaranty Trust C o . 
Fidelity Trust C o .. 
Columbia Trust Co
Peoples Trust Co___
Now York Trust Co 
Franklin Trust C o ..
Lincoln Trust__
Metropolitan Tr Co 
Nassau Nat, Bklyn 
Irving Trust C o ...  
Farmers Loan A Tr Co

Avorago for week..
Totals, actual condltl 
Totals, actual condltl 
Totals, aotual condltl 
Totals, actual condltl

Wtate Banks.
Greenwich.............
People's.
Bowery
Fifth Avcnuo............
German Exchange__
West Side............ ..
N Y Produco Exch.. 
State........... ...............

Totals, avgo for wk
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl
Trust Companies. 

Tltlo Guar A Trust.. 
Lawyers Title & T r ..

Totals, avgo for wk
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl
Grand aggregate,avgc 
Comparison prev wk.
Grand ag’gato, actual 
Comparison prev wk.
Grand ag’gate, actual 
Grand ag'gato, actual 
Grand ag’gate, actual 
Grand ag’gato, actual April 6...'4.201.827.000 49’,670’.000

STATEMENTS OF RESERVE POSITION.

Averages. Actual Figures.
Cash 

Reserve 
in Vault.

Reserve
in

Depositaries
Total

Reserve.
a

Reserve
Required.

Surplus
Reserve.

Ine. or Dec. 
from

PrcviousWeek
Cash 

Reserve 
in Vault.

Reserve
in

Depositaries
Total

Reserve.

b
Reserve

Required.
Surplus
Reserve.

Inc. or Dec. 
from

PretiousWeek
Mombors Federal 

Reservo Bank.
State banks____
TrustCompanlcs*

Total May 4. 
Total Apr. 27. 
Total Apr. 20. 
Total Apr. 13.

%

13,948,000
3,592,000

$
533,788,000

5.482.000
2.653.000

S
533,788,000

19,430,000
6,245,000

S
475,698,000

18,484,560
6,010,650

$
58,090,000

945,410
204,350

$
— 2,200,160 

+  266,900 
+  56,050

S
d

13,813,000
3,513,000

S
515,642,000

5.016.000
2.947.000

$
515,642,000

18,829,000
6,460,000

$
479,453,020

18,271,800
6,006,600

$
36,188,980

557,200
453,400

$
—33,730,210 

— 830,800 
+  54,600

17.540.000
17.020.000
17.018.000
17.388.000

541.923.000
540.217.000
538.792.000
534.219.000

559.463.000
557.813.000
556.110.000
551.607.000

500,223,210
496.720,000
501,258,090
499,455,830

59,239,790
61,117,000
51,851,910
52,151,170

— 1,877,210 
+  6,265,000 
+ 2,700,740 

— 11,675,460

17.326.000
17.818.000
17.296.000
17.585.000

523.605.000
550.523.000
523.601.000
550.008.000

540.931.000
568.341.000
540.900.000
567.593.000

503,731,420
496,635,010
499,227,380
501,526.710

37,199.580
71,705,990
41,672,620
66,066,290

— 34,506,410 
+30,033,370 
—24,393,670 
+  21,418.650

* Not members of Federal Reserve Bank. ~ --------------------------------------- --------

H o t . B»K. • •
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, as follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMEN l .

(Floures Furnished by State Banking Department.) Differences from
May i .  previous week.

T nans and Investments    $772,188,400 Inc. $3,102,*00
a    14,130,500 d c c . 799,500

Currency and bank notes-----------------------   13,707,100 Inc. 218,400
?£/ 5,179:200

Deposits, eliminating amounts due from reservo de
positaries and from other banks and trust coin-
panles In N. Y. City, exchanges and U. S. deposits. 722,093,300 Inc 1.921,500

Reserve on deposits_____________    132,300,500 Dec. 1,8-I,o00
Percentage of reserve, 20.4%. „KLofcjitV

------Stale Banks-------
Cash In vaults....................................514,750,900 }1.50%
Deposits In banks and trust cos-----  11,959,000 13.20 ,0

—Trust Companies----
SG5,033,300 12.00%

35,010,700 0.70%

Total ...................................................$30,710,500 24.70% $100,050,000 19.30%

The averages of the 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 
the Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. (Two ciphers omitted.)

Week 
Ended—

Jan. 5 1918 ...
Jan. 12________
Jan. 19________
Jan. 20_________
Feb. 2..........
Feb. 9...........
Feb. 10..........
Feb. 23...........
Mar. 2................
Mar. 9................
Mar. 16---------
Mar. 23................
Mar 30...... .........
April 0...... .........
April 13................
April 20______
April 27................
May 4_____

Loans
and

Investments

S
5,945,390,8
4.893.792.4
4.892.797.1
4.899.129.5 
5,000,037,0
5.038.372.7
5.049.992.0
5.110.015.8
5.150.840.2 
5,127,304,4
5.001.380.8
5.034.741.0
5.089.258.3
5.055.925.8
5.126.203.0
5.203.090.0 
5,270,947,7
5.286.093.4

Demand
Deposits.

4.443.709.4 
4,520,394,9 
4,578,900,7
4.479.558.6
4.486.500.5
4.517.827.5
4.501.204.7
4.428.375.5
4.433.280.6
4.319.035.1 
4,309,257.5
4.409.310.1
4.440.491.7 
4,408,927,4
4.406.133.2 
4,487,819,0
4.454.190.8
4.482.747.3

Specie.

104,006,5
104.736.0 
104,678,7
101.471.0
97.829.7
96.292.1
95.857.3
93.410.1
92.055.7
90.537.4
90.131.4
90.004.8
91.070.7
91.749.8
92.493.5 
92,009,3 
92.079,0
90.948.5

Legal
Tenders.

100.321.2
102.483.2
98.375.5
97.599.0
95.280.8
93.282.0 

101,927,9 
101,863,0 
102,901,4
83.702.6 
81,255,4
84.264.8
86.187.0
80.601.0 
85,430,0
83.894.9 
80,019.3
85.057.7

Total 
Cash in 
Vault.

Reserve in 
Deposi
taries.

204.327.7
207.219.2
203.054.2
199.070.0 
193,110,5
189.574.1
197.785.2
195.279.1
195.017.1
174.300.0
171.386.8
174.929.0 
177,263,7 
178,351.4
177.924.1
175.964.2
178.098.3 
176,000,2

017.798.8
013.402.0 
012,272,4
019.095.8
027.476.3
649.108.3
598.152.4
507.452.0
570.830.9
560.387.6
574.445.1
509.773.5 
578,017,3
003.729.1
590.421.2
594.991.3
592.019.7
588.899.3

♦Included with “ Legal Tenders”  are national bank notes and Fed. Reserve notes 
held by State banks ami trust cos., but not thoso held by Fed. Reserve members.

In addition to the returns of “ State banks and trust com
panies in New York City not in the Clearing House, furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York: .

For definitions and rules under which the various items 
are made up, see “ Chornicle,”  V . 98, p. 1661, .

The provisions of the law governing the reserve require
ments of State banking institutions as amended M ay 22 
1917 were published in the “ Chronicle” M ay 19 1917 (V. 
101 p. 1975). Tho regulations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the Chronicle 
April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY.

Week ended May 4.
State Banks. Trust Companies.

May 4 
1918.

Differences from 
previous week.

May 4 
1918.

Differences from 
previous week.

Capital as of Mar. 14 
Surplus as of Mar. 14 
Loans and investm’ts
Specie.............. .........
Currency & bk. notes 
Deposits with tho F. 

R. Bank of N. Y_.
Deposlts___________
Reservo on deposits. 
P. C. reserve to dcp.

3
23.018.400 
41,225,300

407,395,000
16.210.400 
26,079,500
41,002,800

585,573,200
109,620,300

23.6%

S 3
95,050,000

103,801,000
2.012.833.300 

20,452,200 
15,S25,700

201,090,200
2.009.253.300 

312,770,300
19%

S

Inc. 1,808,500 
Dec. 658,700 
Inc. 1,083,900
Inc. 2,698,600 
Inc. 9,041,300 
Inc. 3,622,200

Dec. 13,478, B’0 
Dec. 443,300 
Doc. 383,000
Inc. 903,100 
Inc. 1,344,700 
Dec. 654,100

Boston Clearing House B anks.— Wo give below a sum
mary showing the totals for all the items in tho Boston 
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

May 4 
1918.

Change from 
previous week.

April 27 
1918.

April 20 
1918.

Circulation— ........ - .............
Loans, dlsc'ts & Investments. 
Individual deposits, lncl.U.S.
Duo to banks------------ ---------
Time deposits--------------------
Exchanges for Clear. House-
Due from other banks---------
Cash In bank & In F.R. Bank 
Reserve excess In bank and 

Federal Reserve Bank-----

34.974.000
482.430.000
411.258.000
135.123.000
18.808.000
10.814.000
87.691.000
61.429.000
16.677.000

Dec. 511,000 
Dec. 2,754,000 
Deo. 756,000 
Inc. 1,844,000 
Dcc. 735,000 
Inc. 2,453,000 
Dec. 1,988,000 
Inc. 622,000
Inc. 5S2.000

$4,908,000
485.184.000
412.014.000
133.279.000
19.543.000
14.361.000
89.079.000 
00,807,000
10.095.000

$4,994,000
491.471.000
430.780.000
140.747.000
19.755.000
17.703.000

103.942.000
63.121.000
17.540.000

Philadelphia Banks.— Tho Philadelphia Clearing House 
statement for tho week ending M ay 4, with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of tho Federal Reserve system 
aro 10%  on demand deposits and 3 %  on time deposits, all 
to bo kept with the Federal Reservo Bank. ‘ Cash in 
vaults” in not a part of legal reserve. For trust companies 
not members of tho Federal Reserve system the reserve 
required is 15%  on demand deposits and includes Reserve 
with legal depositaries”  and “ Cash in vaults.”

Two ciphers (00) omitted.
Week ending May 4 1918.

April 27 
1918.

April 20 
1918.Memb'rs of 

F. R. Syst.
Trust
Cos. Total.

Capital---------- ----------------
Surplus and profits..........
Loans, dlsc'ts & lnvestm'ts 
Exchanges for Clear .House

525.975.0
67.266.0

564.310.0
24.603.0

130.239.0

$5,500,0
13.907.0
46.540.0

586.0
146.0

$31,475,0
81.173.0

610.856.0
25.189.0

136.385.0

$31,475,0
81,182,0

600.910.0 
20,509,0

128.220.0

$31,475,0
81.175.0

603.014.0
20.311.0

139.789.0
100,066,0 1,208,0 107,274,0 100,408,0 175,130,0

Individual deposits..........
Time deposits-----------------

Total deposits................
U.S. deposits (not Included) 
Res'vo with Fed. Res. Bk. 
Res'vc with legal deposit's

436.032.0 
4,355,0

600.453.0

31,067,0
32,875,6

407.099.0 
4,355,0

639.328.0 
41,851,0

403.119.0 
4,410,0

033.937.0 
41,050,0

405.888.0 
4,245,0

645.203.0 
44,690,0

48,427,0 48,427,0 40,990,0 49,483,0
4,550,0 4,550,0 4,488,0 5,138,0

15,819,0 1,803,0 17,082,0 17,978,0 18.119.0
72.740.0
49.854.0
22.886.0

Total reservo Jt.cash held. 04.246.0
44.255.0

6.413.0
4.821.0

70.059.0
49.070.0

09.456.0
49.814.0

Excess res. & cash In vault 19,991,0 1,592,0 21,583,0 19,642,0

♦Cash in vault la not counted as reserve for F. R. bank members.

Non-Member Banks and Trust Companies.— Following is the report mado to tho Clearing House by clearing non
member institutions which aro not included in the “ Clearing House return”  on tho 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 L E A R IN G  HOUSE.______________

CLEARING
NON-MEMBER3.

Week Ending May 4 1918.

Capital.
Net

Profits.
Loans, | 

Discounts, 
Investments,

&c. Cold.
Legal

Tenders. Silver.

National 
Bank 

& Federal 
Reserve 
Notes.

Reserve
with
Legal

Deposi
taries.

Additional 
Deposits 

with Legal 
Deposi
taries.

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank

Circula
tion.fNat. banks Mar. 4\ 

tStato banks Mar. 141

Members of 
Federal Reserve Bank

Battery Park Nat. Bank-----
W. R. Graco & Co.'s bank ... 
First Nat. Bank, Brooklyn.. 
Nat. City Bank, Brooklyn.. 
First Nat. Bank, Jersey City 
Hudson Co. Nat., Jersey City 
First Nat. Bank, Hoboken.. 
Second Nat. Bank, Hoboken

Total....................................
State Banks.

Not Members of the 
Federal Reserve Bank. 

Bank of Washington Heights.
Colonial B an k -------------------
Columbia Bank-------------------
International Bank--------------
Mutual B ank................ .......
New Netherland Bank..........
Yorkvlllo Bank-------------------
Mechanics’ Bank, Brooklyn. 
North Sldo Bank, Brooklyn..

$
400.000
500.000
300.000
300.000
400.000
250.000220.000 
125,000

$
462,900
642.400
655.500
594.400 

1,319,000
787,300
032.500 
275,800

Average.
5

7.961.000
5.222.000
7.582.000 
0,495,000
7.540.000
5.270.000
7.582.000
5.497.000

Average.
$

74.000
3.000

13.000
5.000 

209,000
83.0008.000 0,000

Average.
$

25.000
12.000
27.000 220,000

9,0000,000
39.000

Average.
$

36.000
122,000
72.000 

152,000
75.000
44.000
85.000

Average.
$120,0002,000

78.000
113.000200.000 
118,000 
144,000
31.000

Average.
$

1,051,0001,000,000
614.000
587.000 1,000,000
338.000
344.000
274.000

Average.
$221,000

522.000
507.000 

3,490,000
770.000
809.000
492.000

Average.
$

6.909.000
2.300.000
5.921.000
5.503.000
7.224.000
4.322.000
3.110.000
2.097.000

Average.
$

97,0001,000,000
609.000
414.000

’  sb’o",666
3.507.000
2.543.000

Aevrage.
$

190,oao
* 2oY,666 120,000

394.000
107.000
218.000 100,000

2,495,000 5,369,800 53,161,000 401,000 344,000 586,000 806,000 5,208,000 0,823,000 38,052,000 8,679,000 1,510,000

100,000
500.000 1,000,000
500.000200.000 200,000 100,000

1,600,000200,000

480,300
1,003,400

020,800
146,900
523,000
213.700 
663,400
798.700 
174,800

2.479.000
10.141.000
12.929.000
4.787.000
8.901.000
4.061.000
7.454.000

24.777.000
5.687.000

71.000
072.000
652.000
160.000
498.000

31.000
369.000
190.000
141.000

5,000
108,000

'*  14,000
95.000 110,000
80.000 

349,000
19,000

07.000
483.000
390.000

71.000211.000
277.000
400.000
722.000120.000

127.000
153.000
532.000
271.000
405.000
174.000
152.000 1,020,000
270.000

130.000
601.000
804.000
226.000
557.000
259.000
470.000 

1,417,000
288.000

50.000
407.000
338.000
389.000

15.000
409.000 

1,064,000
494.000

2.176.000
11.009.000
13.394.000
4.344.000
8.895.000
4.557.000
7.820.000

23.021.000
5.257.000

337.000
134.000
05.000

130.000
04.000

400.000

4.400,000 4,625,000 81,276,000 2,790,000 840,000 2,741,000 3,101,000 4,812,000 3,160,000 81,079,000 1,130,000 '  '  '  —

Trust Companies.
Not Members of the 

Federal Reserve Bank. 
Hamilton Trust Co.,Brooklyn 
Mechanics' Tr. Co., Bayonne

Total......... ................. .........

500.000200.000 1,007,800
344,000

9.600.000
7.905.000

380,000
15,000

51.000
26.000

26,000
98,000

134.000
114.000

335.000
487.000

530,000 
| 249,000

6.709.000
4.872.000

1,006,000
3,100,000

700,000 1,351,800 17,505,000 395,000 77,000 124,000 248,000 822,000, 779,000 11,581,000 4,100,000

Grand aggregate.................... 7,595,000 11,346,600 151,942,000 
+  585,000

3,580,001
—293,00(1

1,261,000
— 112,000

3,451,000 
+  47,000

4,158,000 
+  265,000

10,902,000 10,768,000 
+  51,000 +1548 000

al30,712,000 
—3,095,000

13,975,000 
+  252,000

$1,510,000
—3,000

Excess reserve___________
Grand aggregate Apr. 27-----
Grand aggregate Apr. 20-----
Grand aggregate Apr. 13-----
Grand aggregate Apr. 6-------
Grand aggregate Mar. 30-----

$474,730
7.595.000
7.595.000 

1 6,895,000 1 6,895,000 1 6,895.000

Increase
11.340.000 
11,340,600
11.442.000
11.442.000 
11,016.700

151.357.000
150.745.000
148.143.000 

1(145,512,000 
'143,466,000

3.879.000
4.008.000
3.980.000
3.928.000 
3,951,00C

1.373.000
1.385.000
1.248.000
1.245.000
1.182.000

3.404.000
3.475.000
3.631.001
3.457.000
3.323.000

3.893.000
3.506.000
3.526.000
3.484.000 
3.182,00(1

10.851.000! 9,220,000
10.039.000 10,718,000
10.607.000 10,805,000
10.397.000 11,805,000
10.116.000 10.685.000

a 133,807,00(1
132.838.000 
130,861,OIK
128.072.000
127.382.000

13.723.000
13.727.000
13.081.000
13.501.000
13.231.000

1.513.000
1.510.000
1.521.000
1.517.000
1.518.000

a U. S. deposits deducted, $9,314,000.
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rnu M J Va! 1 ? treetl U lday N i$ht> M a y  10 1918. rhe'Money Market and Financial Situation.—Influ
enced by a closing of the successful third Liberty Loan cam
paign, by what was regarded as favorable nows from the 
Western war zone m Europe, by the monthly crop report 
a . , /  prospect of a substantial advance in railwav 
freight rates, the security markets have been decidedlv 
active and buoyant throughout the week. The volume of 
business in shares has not been equaled since the first week 
m January and tho advance in prices is suggestive of a first- 
class boom. Such a record is not unusual, following, as this 
does, along period of inactivity and depression, and the move
ment is as welcome now as always in Stock Exchange circles. 
It will bo especially pleasing, moreover, if it should prove 
true, as now seems probable, that a considerable portion of 
publicU'rent demand for stocks originates with the outside

The crop report shows that over 5,000,000 acres of fall- 
planted wheat was winter killed, which, except by compari
son, seems large. In fact it is only about one-half the 
quantity so destroyed last year, and it leaves an estimated
^pfPnnn nnnrliy 6i?^,000’0A00 .l)Usllels as against an estimated 
560,000,000 bushels on April 1st and 366,000,000 last year 
The improvement during April is said to be unprecedented 
and weather reports thus far in M ay give promise of a simi
lar improvement during tho current month. Moreover 
spring wheat seeding is practically completed under excep
tionally favorable conditions. Tho importance of this 
matter cannot, of course, be overestimated.

i matto5f of, T r(L or -less .irnP°rfcance, besides war 
news, have attracted attention in financial circles this

or rePeated rumors that a move 
for peaco by the Central European Powers is on foot— charges

ri^n n^i charact°r against high Government officials in 
S i l t ! ! ?  against heads of commissions or bureaus at 

7 X °  pr°P°,S(]d increase in railway operating 
payrolls, and the general business and financial situation.
A* Fo.roign Exchange.— For steling exchange the situation 
remains without quotable change. Fluctuations were 
meaningless. In the continental exchanges lire continued 
to display weakness. Swiss exchange advanced to a new 
mgn level for the current movement, and other excliangos of 
b°rh belligerent and neutral countries wero about steady.
,  Jo-day’s (Friday’s) actual rates for sterling exchange wore 
4 I V *  for slxty days, 4 7545 @ 4  7 5 %  for cheques
and 4 7645@ 4 76 7-16 for cables. Commercial on banks,
davq’4 7 i ixty days 4 71 @ 4  7 1 % , ninety
A ' T I and documents for payment (sixty days)
4 7 1 M @ 4  7 1 % . Cotton for payment 4 7 5 % @ 4  7 5 % , and
grain for payment 4 75 ̂  @ 4  75

To-day s (Friday’s) actual rates for Paris bankers’ francs 
were o 7 7 % @ 5  78 for long and 5 7 2 @ 5  7 2 %  for short. 
Germany bankers marks wore not quoted. Amsterdam 
bankers guilders were 48 5-16 for long and 48 7-16 for short

27El ! t " ^ ^ t l ^ S 02n7 L̂ ? , 2 ^ '„^ H  ,r ' : We° k’S r“ ge
Exchange at Berlin on London not quotable.
Th° rango for foreign exchange for the week follows:
It P r U n n  A r t u n l — . . __

raiiway. list was led by Canadian Pacific with an ad-
wa?d sSdn? of1? * /  fo^owed closely by Reading with an up
ward swing of 7 % .  New Haven recovered 4 %  points of its
3 £  n o iiftlF ^ P  K tGiflC and Great Northern gained
I d i f S ^ 1̂ 81’ PaUl and ChesaPeake & Ohio 3 H  and Northern

e a S ' v ^ S  fafothe ^ ost a$tive stock traded in andeasily moved up over 12 points. It closes only 1 %  below
dav^bv^dn1’ Abl*.Sum- 'Tobacco led the upward movement 

iY nnd °  0Se!  17%  P°ints higher than last week. 
Fntm’ M e f  ap? Gr 3g/ in 9f %  Baldwin Locomotive 6,M ar. pref. 5 %  and Am . Locomotive, Am . Smelt. 

o S uc--S.teeA’ Gen- Motors and Pierce Arrow are from  
^ % yto 3 %  points higher.

For daily volume of business see page 1998.
'rhe following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

STOCKS.
Week ending May 10.

S terling  A c tu a l—  S ixty  D a y s
Iligh for the week_______  4 7 2%
Low for tho week_______  4 7 2%

P a ris  B a n kers' F ra n cs—
High for tho week_______  5  7 7 %
Low for tho week.......  5  7 8 %

A m sterd a m  B a nkers ’ G u ilders—
nigh for tho week....... .. 48 5-16
Low for tho wook_______  47 13-16

C h eques. 
4 75%
4 7545
5  7 1 %
5  7 1 %

4 8 %  
48

C a bles. 
4 76 7-16
4 7645
5 69%
5 69%
49 
48%

Domestic Exchange.-C hicago, par. Boston, par. St. 
Louis, 15c. per $1,000 discount bid. San Francisco nar 
Montreal, $11 25 per $1,000 premium. Minnoanolis’ 10c 
per $1,000 discount. Cincinnati, par. iVimneaP°lls’ 10e-

State and Railroad Bonds.— Sales of State bonds it  
tho Board are limitod to $101,000 Virginian 6s deferred trust 
receipts at 45 to 52.

The market for railway and industrial bonds has been 
somewhat more active than of late and generally firm in 
tone Of a list of 20 representative issues, 16 have advanced 
and 2 are unchanged. Of tho former, So. Pac. conv 4s are 
exceptional in an advance of 2 points, and Atchison gen 4s 
Ches. & Ohio conv. 5s, Rock Island ref. 4s, Reading 4s’ 
St. Louis & San Francisco adj. 6s, Inter. Merc. M ar u s ’ 
Rubber and U . S. Steel 6s are from 1 to 2 points higher than 
last week.

In addition to tho above, the active list includes Balt. & 
Ohio, St. Paul, Burlington, M o. Pac. and New York Central 
issues.

U nited States Bonds.— Sales of Government bonds at 
thoJ *oard include $2,000 4s coup, at 105% , Liberty Loan 3 A s  
at 98.82 to 99, L. L. 1st 4s at 95.82 to 96.10, L. L . 2d 4s at 
95.72 to 96.08, and L. L. 4 % s  at 98.40 to 99.10. For to-day's 
prices of all the different issues and for the week’s ranae see 
third page following.

Railroad and Miscellaneous Stocks.— For reasons some 
of which aro noted abovo, the stock markot has been moro 
activo than for sevoral months past and the tendency of 
prices was stoadily upward. This movement has included 
all classes of stocks with about equal force.

Par.
Adams Express____ 100
Albany A Susy____ 100
Am Smeltera Securs

pref scries A ........... .
American Snuff____ 100
Am Sumatra Tob pf.100 
Assoc Dry G oods...100
Associated Oil.......... 100
Atl Blrm A Atl.........100
Barrett, pref............ 100
Batopllas Mining___ 20
Brown Shoe, pref... 100 
Brunswick Terml___l00 
Calumet & Arizona.. .  10
Case (J I), pref____ 100
Central Foundry___ 100

Preferred .............. loo
Cluett, Peabody&Co. 100 
Cons Interstate Call.. 10
Deero & Co, pref____100
Detroit United_____100
Elk Horn C oal...........50
Federal Mg A Sra pf.100 
General Chemical... 100

Preferred.............. loo
General Cigar Inc...100 
Gulf Mob & Nor pref 100 
Int Ilarv N J, pref.. 100
Int Nickel, pref......... 100
Jewel Tea, Inc______100
Kings Co El L A  P ..  100 
Kress (S II) & C o .. .  100

Preferred........ ..... loo
Liggett A Myers____100

Preferred.............. too
Loose-W Blsc 1st pf 100
Lorillard (P )............ loo
Manhat’n (Elev) Ry 100
Mathieson Alkali____50
May Dept S toics... 100
National Acme__  50
Nat Biscuit.............. ioo
Nat Cloak & Suit, pf.100 
N O Tex A Mex v t c 100
New York Dock___ 100|

Preferred________ loo
Norf & West, p ref... 100 
Nova Scotia S & C 100 
Owens Bottle-Mach..25
Plttsb Steel, pref___ 100
Pond Creek Coal____ 10
St L-S Fran pref A .. 100 
Savage Arms Corp__l00
Sou Pacific tr rccts____
So Porto Rico Sugar. 100 
Standard Milling... 100 
Tol St L Sc W pref tr rets 
Transue & Wms no par
United Drug_______ 100
United Paperboard..100 
U S Realty & Impt._100 
Wilson A Co. p ref... 100

Range for Week. Range since Jan. 1 .

89% May 8 
May 9 

90 May 6 
12 May 7 
57 May 8 
8% May 6 

225100% May 6 
■“  1 May 9

96 MaylO 
7 May 6 

69% May 7 
85% May 6 
38% May 9 
48% May 9 
54 May 9 
8% May 8 

95% MaylO 
85 May 8 
25% May 7 
32 May 7 

180 May 7 
102% May 9 
40% May 8
30 May 9 

*108% MaylO
89% May 7
31 May 6 
90% May 8 
56 May 8

160172% May 6 
> May 8 
i May 7 

May 7 
May 7 
May 6 

102% MaylO 
20 May 9
20 May 6 
46% May 9 
76 May 8 
60 May 6 
59 May 6 
93 MaylO 
19 May
21 May fi 
75% MaylO

114% May 9 
160 May 

,95  May 
500 9 May 7
400 39 May 6 
200 69% May 8 
100 22 May 7 
200 13% MaylO 
1001 95 May 8

89% MaylO
100 May 9 
96% MaylO 
12 May 7 
58 MaylO
8% May 6

101 May 9 
1% May 7

96 MaylO 
7% MaylO 

70 May 9 
. 87 May 9 
39% May . 
49% May 7 
54 May 9 
8% May 8 

95% MaylO 
85 May 8 
26% May 9 
34% May 4 

180 May 7 
102% May 9 
42 MaylO 
30 May 9 

*108%Mayl0 
90 May 9 
33 May 6 
90% May 8 
56% May 8 

. 103 May 9
MaylO 179% May 9 
May 7 
May 4

May 9

88% May 
30% Apr

) 180 
r 103% 

45 
30

Jan 110%
' 98

Apr 
Jan 
Jan 1 
Jan I

Feb
Jan

Mar
May
Feb

Mar
Feb
Feb

103% May 1 
85 May 4 

172% May 6 
95 May 8 
40 May 7 
54 MaylO 
32% May 9 
96% May 9 

102% MaylO 
20 May 9 
22% MaylO 
46% May 9 
76 May 8 
63 May 7 
61 May 8 
93 MaylO 
19 May 7 
26 May 9 
76 MaylO 

114% May 9(114% May 
160 May 71158 Jah 
98 MaylO1 84 Jan 
10% May 8 8% Mar
40% May 91 39 May 
70 May 81 69% Jan 
22 May 7i 22 May 
13% MaylO 8 Mar 
95 May 8II 95 May!

40 
94
50% May 

103 May 
195% Feb 

Jan 107% Mar 
Jan 85 May 
Jan 200 Mar 

98% Mar 
40 May 
54 % Apr 
32% May 

100 Jan 
102% Feb 
21 Jan 
22% May 
47 Mar

114% May

98% Mar

Outside M arket.— Speculation in the outside market this 
week was active and while profit-taking at times resulted 
m some irregularity prices generally reached higher levels. 
A number of new high records were made. Aetna Ex
plosives common by far overshadowed the rest of the market 
in volume of business and advance in price. Tho stock from 
J ^ s o ld u p  to 1 5 % , a new high point, and closed to-day at 
L>% - Phe preferred gained 10 points to 70 and sold to-day 
at 08. Submarine Boat also recorded a heavy business and 
advanced from 1 5 %  to 2 0 % , tho final figure to-day being 18 
Lake T o rp o r  Boat improved from 3 A  to 6 and rested finally 
at b y 2. Aoroplane issues were higher on a good volume of 
f!? Clir ™SrS *  M . com. moving up from 34*4
in 7 /  W nght-M artm  Aircraft com. over a point to
W A -  1 he former closed to-day at 35 and the latter at 10^•  
Motor shares wore quiet and about steady. Chevrolet 
Motor eased off from 120 to 118, but recovered to 121 the 
final transaction being at 120. United Motors weakened at 
! irsL f^ m 24 to 2 3 % , then sold up to 2 4 % , reacting finally 
to £ 6 % . Lima Locomotive com. advanced from 4 3 %  to 
47 and closed to-day at 463^. Burns Bros. Ice on fair 
activity improved from 2 5 %  to 26. dropped to 25 and ends 
tho week at 2 5 % . U . S. Steamship continued its upward 
movement, advancing from 6 to 6 % .  Oils stocks were 
quiet and firm. Glenrock Oil moved up from 3 %  to 4 %  
and down to 4 . Hanover Oil & Ref. after early recession 
from 4 %  to 3 %  rose to 5 %  and sold finally at 5. Merritt 
Oil ginned over 5 points to 2 3 %  and reacted finally to 22. 
Midwest Oil com. sold up from 93c. to $1 06 and ends the 
week at $1 05. A  feature in mining issues was Jerome- 
lrescott Copper, which on Saturday last reported sales 
around 4 % @ 5  and on Monday was traded in at % @ %  and 
so on throughout the week. Bonds firm but not active.

A  complete record of “ curb”  market transactions for the 
week will be found on page 1998.
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B IO S  AN D  LOW SALS PRICBS— PP.R SHARB. NOT PUR CUNT.

Saturday 
May 4

$ per shart 
*82ig 85 
*81tg 82 
*00 92
51 5H*

*53 54
• 39*4 39*4 
140 140
56's 58'* 
*6U 7

*1912 2* 
381* 34 
09 69**

*03 91

Monday 
May 6

Tuesday 
May 7

5 per share 
83 831*
82 82 
90U 90U 
5H* 523* 
54 54

♦381* 3912 
140 1417*
58** 57*2 
*6U 7
20 20 '*  
337* 40 
70 71
91 91

Wednesday 
May 8

_ . __ _ . . . . . . .
19*4 19U 19*4 20*3
67 67 671g 6712
561] 561* 57 57*8

*2012 31 *2912 31
*55 64*4 *57 64*4
*18'4 2012 *18 21
*47 50 *47 50
*40 48 *45 48

*10 t 105 103*, 105
*1621] 165 *162 165

*31, 4 *3*4 4U
*5 3U *8 8
14** 14*1 14*4 147*
23 28 287, 29U

*19 20 *19 20
*88*2 89*2 89*, 89*2

30*4 30*| 30*s 31*8
*94 90 *94 96

*6*4 7*8 67, 7
39 39 39 397s
15*2 151] 151* 15*4

*47 50 *47 50
*8 10 *8 10

*15 22 *15 21
*5S*s 59 59 59

*11212 115 *112*4 116
*9 10 91g 912
4** 4**

*7U 3
20*2 20*4 

*52*4 51 
69** 69** 
297* 30's

*7'»
►15**

7U
10

4*2 8*
*7U 8
207* 211* 
64 54*8
69*4 701* 
30'* 30*8

*18 19'2 *13 19*2
103*4 103*4 101 104
*84 S4'2 St 85
437, 437, 437, 44
11 11 1112 1U2

"28U 28~i~2 T.Vs *2914
*08 69*4 69U 6914

79*4 80 80 81*1
*35 38 *35 33
*35 40 *35 39

*9*2 10 912 9*4
*19 201] *1912 20*2
*37 41 *37 41

3 per share 
8414 8 U2 
82 821* 
90*4 90U 
52*4 53 

*53'2 5512 
39*8 40's 

1417S 143 
571| 581* 
*612 7
201* 20*4 
39 40
0978 70's 
91*2 9112

'15*4 20 
6712 677s 
57*8 5812 
31 31
58*4 53*4 

*1812 20 
*47 50
*42 43
105 105
164*4 165 

*314 4
8 6*4

14*4 15
29 29'» 

*19*4 20*4
89 89*4
307* 31*8 
98 96

7 7'2
*3318 40 

16 16 
§4812 4812 
*3 10

*15 24
59's 59*4 

*113 116
9U 9*4 

*414 4l2
*7*2 8
2 114 22 
54U 5412 
70 70*8
30 307g 
191* 1912

104 105
85*8 35*8 
43*8 4378 
11*4 12'4

28*4 29'4 
*68 69

81*4 831* 
*35 33

Thursday 
May 9

$ per share 
84 84*2
82 82 
9012 90'2 
523* 51'2 

*53 56
40 40

144l2 
58 597*

7 7
20*4 21 
39U 40'i 
69 7U4

20's 21 
6318 68'2 
58 58*2

$ per share 
84*s 81*4 
82 82 
90*4 90*4 
53's 54*8 

*5412 56 
40 40U

143's 149 
5378 5978 

712 7'2
2 li2 22 's 
40*2 42*8 
71 72*4
92U 92U

Friday 
May 10

Salesfor 
th0

Week
Shares

32
*58

20
*47
44

32
64*4
20
50
44

3 per share 
85 86
81*s 82 
91 9112
5278 54 
54U 5412 
40's 40U 

147*4 149's 
57*4 59*4 

7*8 7*8
2113 21l8 
42 43U
71'8 72 
92's 93

82U 82*i
21 2 U4

*58*2 59U 
14 14

*35 45
118*4 119*1 
*70 71

7*g S'*
1418 17 
*7U 71g

*40 41
22*4 22<4 
14i» 111*

*23 3#

*7*4 818
*1712 19 
341g 3412

15 16
351g 36

‘ *1*8 "Tig
* l'g  2
28*» 23*4 

*82lg 831 g 
*81 84
*931g 95 

72*4 73 
*86 94
43*8 44 
96*8 96** 
77'g 777*

7'* 7*8
10U 16*8 
821 g 83't
2 l'g 21*4
59'4 59*8 

*14 16
*35 45
119U 120U 

71 71
812 10 

17 19
*7U 7*2
40*4 41 22** 2212 
111* 15*2 

*23 
16 
51*4 

8's 
*17*2 
♦35

28
161
51*4

8's
19
37

*3612
10

*19
*37

*7

37
IOI4
20*2
41

7*8
16U 10i» 
83>4 84 
21*8 221.1 
59*2 59*4 
15 15

‘ 35 45
120U 121 

707s 7078 
9*4 10 

18*4 20 
7*8 7*8

*40'2 41*4 
2212 2212 
14*4 14*4 

*25 
*16 
*50 

8*4 
*17 
♦35

10512 108*2 
164*i 184*4 

*3*8 4
*6 7
15 15*8
2912 30*8 
21 21U
90 90*8
30*2 31*2 
95*2 98

713 7*8
39*4 39*4
16 16
50 50
97g 9*8

♦15 24
59*2 60 

113*8 113*8 
9*4 10,

*1*8 4*2
*7*2 8
2134 2211
51 54*4 
70*2 72*3 
30Vi 32U 
19*8 19*4

105 105*4
85*2 371.4 
437g 44
12>i 12*2
57*4 571.1

20*4 21*2 
68*1 69 
58*2 58*2 
32 32*4
61 81 
2 0 78 2 0 78 

*47*2 50 
*42 48
108*2 108'2 
164*4 164*4

*3*8 4
*0'2 7*4
15*8 1578 
30*8 31 
21*2 217s 
90*4 92*8 
30*8 31 
96*8 96*8 

71a 7’ g
39*4 39*4
16'S 1678

*50 51*9 10
*15 24

001.1 61*8 
113*2 116 

9*4 9*4
4*2 5
714 8*4

22*8 23 
5412 51*4 
7112 72*8 
33 3U 2
20 20*3

101*4 105 
87 87*8
4373 44 
12 1212 
57 57

36*« 37*4 
*75 81
•13
*59
27

*46
53

13**
60
27U
47*|
53U

15*2
*35

*1**
*iig

15*4 
35*2

‘  Ti 2 
1*4 

28*4 29*8 
83 83

*82*3 84 
*921j 95 
73 74*4

*86 97
44 4412
96*g 96*8 
77** 78*8

327, 327,
*73 76
64 641*

**8l*g 812
457, 457, 

*125U 1297, 
77*4 78'* 

105 105
63 63

105** 1051g 
*110 112 

99U 00*4 
96U 97 

*161 168 
94*2 95 
521g 52lg 

*93 95
*21 26 
*13*4 13*2
*4414 46*1 
64** 64*4 

107 107*4
♦61 621, 
79U 797,

*87* 83'2
81 81
79U 79*4 

•1051* 108>4 
23 23U

37l2 38*4 
*76 81

13*2 1378 
60 61*2 
27U ’ 27U 
47*8 4773 
531 g 5 II4 
33 337g
75 75U
641g 65U 
97*4 97; 
*7** 81
457, 451 

*126 130

29 
I6I2 
52 

8*4 
20 
37 |

15*8
35*8
*T*8

1*4

1512 
35

"*ii*2 
* 112
237S 2912 
83 831?

*8212 84 
*9212 95 
*7312 7412 
*8712 97 
44*2 4578 

•96U 98 
73 78*4

28*2 29 
69*4 697s 
84 87*4

*35 38
*36 38

1012 11*2 
20*2 21*4 

*37 41
*714 7*4
16*2 16*2 
83*4 84*s 
22 22*8 
60 6078 

*14 18
40 44

1 2 1 * 8  1 2 2 * 8  
70'2 70*2 

9*4 10*8 
17U 18 
7*4 7*4

4078 411 
22*4 23 
1411 147g 

*2412 29 
*15*2 17 
*49*2 - - -  
*8 9
187g 1878 
35'2 35*2
15*4 16's 
35 36

112 1*8
1*8 1*8 

28'i 29t.i
83 83*4
84 84 

*9312 95
73*2 73*4 
90 9H2
43*4 4514 
96*8 96i2 
78*8 79*8

21 21*s
69 69*2
58*3 59 

*33 36*4
*53 64*4
*20 20*2 
*47 50
*42*2 48 
103*2 107's 
165 165
*3's 4
6*4 67S

15'4 15*8
30*8 31 21*8 22 
91*4 92'2 
30*2 31*8 

*94 97
7*4 

*39 
16*s 

*50 
*8 

*15 
60*4 01 

*114 117
10 10 
4*s 
8>2 

2212 
54
72'i 73*2 
33*2 34*2 
20*8 20*8 

IO6I2 107*2 
86*4 881: 
437S 44 
12*2 12*

7*2
40
16*4
51
10
25

4*4 
812 

23's 
5412

287S 2 912 
69*4 70 
85*4 8712

*3;
*37

11*2
*20
*37

7*4
167S
84

38
38*2
11*4
22
41

77g
17*2847g

29 29*4
69U 691 
85*i 87*4

2214 23'2 
61 61 
16 16 
4212 4212 

121*1 123 
*70 71*2

9*2 
1612 
8

4U.4
23
14*8

*25
16
52
91s

19

9*4
17*2
8*8

4178
23*2
15 
29
16 
52
9'4

19*8
*3512 37

*35
36
11*8

*19
*37

7?8
171484*8 86's 
227g 23*4 
61 61 
16 16 

*40 4
123*8 125*s 
70*2 70*2 
9*4 10 

18 18' 
8*4 

4U2 42 
23*8 23*2 

*1412 If 
*25 

10U 
*51*2 

8*2 
*19 
*35

377s 39 
*76 81

1312 13*4 
6 H3 02 
271.4 28*4 
48*2 50*2 
52*2 537, 
337g 34*8 
75*4 75'2 
65 65*4

38 39
5797g 797s 

13*4 13-2 
6OI4 0O78 
27*4 27*8 
49*4 50*2 
52*2 54U 
33*8 34*8 

*74 75*2
65 66*8

*62 641
1057, 107 
IIU4 112 
101 1051
96*4 93 

*164 163

*93*2 95

10714 109
62 62

__ __
8 8I4 8*8 8's

*43 47 *44 46
130 130 ♦118 133
79*4 81 797g 80*8

l *105 10512 *105 106
6412 617g 6512

107 107*8 107 107'|
*113 115 113 113*2

•> 105*4 108 108 110
97*8 977g 97U 98*1

167 167 *165 168
2 91 94*2 94 94
8 5312 54 5312 53*8

*93 95 9 l'i 91*8
2 *22 26 22>2 221j
2 13'2 14 14*8 14*8
. 4412 45 *44 46
s 65*8 66*4 65*1 06*3

108U 109*2 109 111*2
*62 0212 6212 62*2

.4 8012 81*4 81*8 83*4

" '87* 89" "8914 8912
.  83U 84 85 86

1,  81*8 84*8 83*s 85*4
1 106*s 106*2 10012 106*1
2 23*2 24*4 2312 24

16*2
361t

* 1*4 1*4
1*8 1*8 

28U 29 
84 84
83*4 83*i 

*93*2 95 
73*2 74*i 

*86 92
43*8 451.4 

*96'2 93 
77*s 79*2 

*110 114
33 33*2

*75 81
13's 13*4
60*4 601l
27*2 30*2 
49 50*4
53 54*2
33*4 31*2 
75 75's
05*4 0711

"*s" " 9
*44 45*2

'118 13;-
79*8 817S 

105*4 1051.1 
6112 65*4 

107*2 109*1 
*112*4 113*2 

107 114*4
97 98*4

167 169
*92 95
53lg 51*4 

*91 95
2212 22*2 
1 1 14*4

*4412 46 
657S 671i 

110 111*2 
*62 63

8U2 84
89*4 91
86

161i
35

6,500
1.300 

700
30.600 

400
1.300 

20,800 
29,800

800 
1,800

17.600
8,200

900
12,300

1,900
1,400

600
200
200

STOCKS
HEW YORK STOCK 

EXCHANGE

100
1,400

700
700

13,100
18,400
2,400

11,900
35,700

400
3,500
1,100
2,300

240100

38
36
11
22
41

8
17*4

4.300 100
2,600
1.300 

800
22,100
2,800

30,300
46,53

1.300
5.300 

11,900 
10.050
2,200

400
"14,2o6

1,000
314,900

" 1 6 6
6,900

200

Railroads Par
Atcb Topeka A Santa F e..l00

Do pref_____________ 100
Atlaotlo Coast Line RR__ 100
Baltimore A Ohio............... 100

Do prof_____________ 100
Brooklyn Rapid Transit.. 100
Canadian Pacific.. _______ 100
Chesapeake & Ohio_______ 100
Chloago Groat Wostern.-.lOO

Do pref____ ________ 100
Chicago Mllw A St P aul..100

Do prof_____________ 100
Chicago A Northwestern..100

Do pref______________100
Ohio Rook Isl A Pao temp otfs.

7% preferred tornp otfs___
6% preferred temp otfs___

Clev Cln Ohio A St Louis.. 100
Do prof______________100

Colorado A Southern_____100
Do 1st pref__________ 100
Do 2d prof...................100

Delaware A Hudson______ 100
Delaware Lack A Western..50 
Deuvor A Rio G rando.... 100

Do pref_____________ 100
Erie.......................................100
5 Do 1st pref................... 100

Do 2d pref__________ 109
Great Northorn pref______ 100

Iron Oro properties..No par
Illinois Contral__________ 100
Intcrboro Cons Corp..iVo par

Do pref.........................100
Kansas C ty  Southern___ 100

Do prof___ ____   100
Lake Edo A Weslern_____100

Do pref___ __________100
Lehigh Valley____________ 50
Louisville A Nashville____100
Mtnneap A St L (new)___100
Missouri Kansas A Texas. 100 

Do pref_____

29
161
53

87S
21
3612

1,000
2,500

30,100
30,700
3,050

400
100

42,800
600

15,400
4.000
6.000 
6,200 
4,100 
3,900

1*8
1*4

16*8 
35

‘ Ts 
17$ 

287* 31*4 
84 84l2

*83*2 85 
*93*2 95 
73U 74*8 
87 87
447g 46*8 
97 97
78*4 79'2

DO

PUtt SlIAtlU 
Range Since Jan. 1.

On basis of 100-share lots.

Lowest.

5 per share.
81 Mar23 
80 Jan 30 
80*s Apr 22 
49 Jan 24 
53 Apr 25 
38*8 Feb 25 

135 Mar25 
49*4 Jan 15 

6 Apr 9 
18*2 Apr 9 
37U Apr 22 
66*4 Apr 11 
8912 Mar25 

137 Jan 29 
18 Apr 22 
56*4 Jan 15
46 Jan 15 
26 Feb 21 
53*4 May 7 
18 Apr 22
47 Apr 3 
40 Apr

100*2 Apr 11 
160 Apr 17 

2*4 Jan 
5 Apr 23

14 Apr 17 
23*8 Jan 16 
18*2 Jan 25 
86 Jan 1 
25'8 Jan 15 
92 Jan "

6*4 Mar25 
38*s May 2 
15'8 Apr 17 
45 Jan 

8*3 May
15 Apr 2 
55 Jan 1

110 Jan 
7*2 Apr 17 
4*8 Jan 5

..100 20 Jan 15

. .  100 41 Jan 15

..100 67*2 Jan 15

..100 27 Apr 11

..to o 18U Jan 22
-.100 102 Jan 24
..100 81 >8 Jan 24

3 73.4 38 
►75 81
123i 
60 
30 
50

I312
60*2
31
50*i

527g 54U 
34*8 34*8 
75 75
66*8 63

'*818 * T*2
*44 4578
130 13
81 82U

*103*2 10 
6412 65*8 

109 11312
♦ 112*2 11312 

11414 120 
93*4 00*4 

168 169
95 95
63*s 5514 
947g 94*8 

*2212 25*4 
14*2 16 
46 46
667,8 68

109*8 1121 
*62 63
83*4 87'i

*51’  9" l's
86I4 ..............

83*8 86'tl 86 87*4
■106 106*4 106*8 106'2 

23*2 23»4l *23 23*4

Pennsylvania_________. . .  50
Pore Marquette v t 0_____100

Do prior pref v t 0____100
Do prof v t 0_________100

Pittsburgh A West Va____100
Do preferred______ ..100

Reading . . . ______________ 50
Do lat prof___________50
Do 2d prof.._________50

9t Louls-dan Fran tr otfs. 100
St Louis Southwestern____ 100

Do pref_____________ 100
Seaboard Air Line________ 100

Do pref_____________ 100
Southern Pacific Co______ 100
Southern Railway________ 100

Do pref.........................100
Texas A Pacific__________ 100
Twin City Rapid Transit.. 100
Onion Pacific....................... 100

Do pref_____________ 100
Onlted Railways Inve3t... 100

Do prof_____________ 100
Wabash ..............................100

Do pref A____ ______ 100
Do pref B....................100

Western Maryland (new). 100
Do 2d prof___________100

Worern Pacific__________ 100
Do preferred_________ 100

Wheeling A Lake E Ry__ 100
Do preferred_________100

Wisconsin Central___ ...1 0 0
Industrial A Mlscallaneous
Advance R um ely ....___ 100

Do pref__________ ...1 0 0
Alai Rubber Ino__________ 50
Alaska Gold Mines________ 10
Alaska Juneau Gold Mln'g.10 
Mlls-Chalmers Mfg v t O..100

Do preferred v t a___ 100
Amer Agricultural Chem..l00

Do pref____________ 100
American Boot Sugar____ 100

Do pref...................... 100
American Can___________ 100

Do pref____________ too
American Car A Foundry. 100

Do pref.,.....................100
8,650 American Cotton till____ 100

50 Do pref____________ 100
2.200 American fltde A Leather. 100
3,400 Do pref......... ...............100

10.500 American Ice------------------- 100
5,300 Do preferred...............100

10,100 Amar International Corp .  100
22,220 American Linseed________ 100

000 Do pref....................... 100
37.600 American Locomotive----- 100

100 Do pref-------- -------------100
700 American Malting_______ 100
200 Do 1st pref__________ 100
400 Araerloan Shipbuilding ..100

51.600 Amer Smelting A Refining .100
300 Do pref......................... 100

7.000 Amer Steel Foundries------- 100
22,509 American Sugar Refining.. 100

800 Do pref....... ............... 100
95.200 Am Sumatra Tobacco___ 100
12.500 Amer Telephone A Teleg .100
1.500 American Tobacco----------- 100
1,400 Do pref (new)_________100
9,700 Am Woolen of Mass---------100

515 Do pref_____________ 100
300 Am Writing Paper pre f... 100

3,900 Am /.Inc Lead A 8 -------------25
400 Do pref______________ 25

101,700 Anaconda Copper M ining..50
23.600 Atl Gulf A W 1 88 L in e ...100

500 Do pref.......................... 100
184,300 Baldwin Locomotive Wks.100 
______ Do pref------------   100

1.500 Barrett Co (The)________ 100
1,050 Bethlehem Steel Corp------100

240,400 Do class B common...100
2.000 Do cum conv 8% prof..
2,800 Booth Fisheries_______(Vo par

500
200

1,600
400

4.5002,100
""56o1,100

36,000
1.500 

200

lo",400 
300 

76,700 
500 

23,400

9 '2 May 
52*2 Apr 
30 Apr 
22*8 Jan 
01 Jan 10 
70's Jan 1 
35 Jan 12 
35 Mar30 
9*s Apr 

19*8 Mar 12 
34*2 Feb 13 
7 Apr 17 

15*8 Apr 19 
8OI2 Jan 24 
20*8 Apr 30 
57 Jan 21 
14 May 
1212 May 

109*4 Jan 
69 Jan 

4*4 Jan 
10>2 Apr
7 Apr 26 

39*8 Apr " 
20*4 Jan
13 Jan 
20 Jan 
13 Jan 
46 Jan

8 Apr 
17*2 Apr 
31 May

Highest.

PUR SHARK 
Rang* for Presto** 

Year 1917
Lowest

per share. 
871i Jan 3 
8212 Jan 2 
92 Jan 2 
56*4 Marl 4 
57*2 Jan 
48U Jan 2 
49*4 Jan 31 
60*s M arl! 

8*4 Jan 
25 Jan 
47*4 Jan 
79U Jan 
95 Jan 

137 Jan 29 
23 Jan 
09*2 Mar 12 
59*2 Marl2 
32*4 May 9 
01 Jan 29 
23 Jan 
50*2 Jan 
45 Mar 14 

115*8 Feb 
180 Jan 

6 Jan 
13*8 Jan 
17ig Jan 
31 May 9 
22 Mar 18 
92*2 Fob 14 
3112 May 8 
96*4 Apr 2 

9*2 Jan 
47*2 Jan 
18*4 Jan 
51 Fob 
lOigFeb 19 
21 Feb 25 
627S Marl 

118 Mar 14 
10*2 Jan 

0*2 Jan 
912 Jan 

217S Jan 
51*4 May 8 
73*8 Jan 
34*2 May 9 
211a Jan 

107*2 MaylO 
8312 Jan 3
471.1 Jan " 
14 Jan 
58*4 Fob 19
37 Jan 11 
30*s Marl4 
70 May 9 
87*4 MaylO
38 Marl 
38*2 MarlO 
14 Jan ‘ 
23 Jan 
40*2 Jan

8*2 Jan 
19U Jan 
88*1 Feb 27 
25*8 Mar 12 
SVs Mat l 
1973 Feb 20 
65U Jan 31 

125*8 MaylO 
74*4 Marl 
1()18 May 
20 May

9U Jan 
44*2 Jan 
23*2 Mar 
17*4 Feb 15 
3 U2 Feb 1 
16i2 Feb 15 
58 Feb 
10*4 Jan 
22*4 Feb 18 
39*2 Jan

11 Jan 19 
25*8 Jan 15
49 Jan 2 

111 Apr 27 
1*2 Apr l

17*4 Jan 16 
72U Jan 4 
78 Jan 2 
89's Jan 17 
70 Apr 17 
81 Jan 9 
31*a Jan 15 
891i Jan 23 
68*1 Jan 14 

106 Jan 3 
25 Jan 16 
78*8 Apr 
IDs Jan 10
50 Jan 
11«2 Jan 
38*4 Jan 16 
52 Apr 25 
27 Jan 
09U Jan 
53*2 Jan 15

*1)5 Jan ' 
7*4 May 1 

42*2 Apr 2.' 
00 Fob 2 
74>j Apr 1 

101 Jan 
58 Jan 15 
08 Jan 16 

108*1 Mar23 
60*4 Jan " 
95*8 Apr 30 

140*2 Jan ' 
04 Jan 24 
44*8 Jan 1 
1)2 Jan 
20*4 Apr 11 
12*8 Jail 18 
41 Jan ‘ 

*59*8 Jan 18 
97*i Jan 
58 Jan 
56*8 Jan 15 
93 Jan 
85 Jan 
74*4 Jan 1 
72*8 Jan 16 
96i* Jan 16 
21 Jan ‘

per share
75 Deo 
75 Dec 

*7978 Deo 
38*4 Doo 
48U Deo 
36 Deo 

126 Deo 
42 Nov 

6 Deo 
1712 Deo 
35 Nov 
62*2 Dee 
85 Deo 

13713 Deo 
16 Deo 
44 Deo 
35*4 Deo 
24 Nov 
61*4 Oct 
18 Nov 
14 7g N o v  
41 Sept 
87 Nov 

107*2 Deo 
5 Deo 
97s Deo 

13's Deo 
18*1 Deo 
15's Dec 
79i 1 Deo 
22*3 Nov 
85*i Deo 

5*4 Deo 
30*2 Deo 
131* Nov 
40 Nov 

8*2 Nov 
23 Oct 
50*8 Deo 

103 Deo 
67s Deo 
313 Deo 
7 Nov 

197s N o v  
37*2 Doo 
82i* Deo 
2li* Sept 
17 Nov- 
0258 Deo 
75 Deo 
40>4 Deo 
12 Deo 
45 Nov 
37 Oct 
18*4 Deo 
53*8 Apr 
60*8 Nov 
34 Nov 
337s Deo 
12 Deo 
22 Deo 
34 Deo 

7'i Deo 
167S Deo 
75*4 Deo 
21*2 Deo 
51*8 May 
Ilfs Nov- 
62 Deo 

101U Deo 
691.1 Doo 

4*iI)eo 
IU4 Deo 
7 Nov 

36'i Doe 
IS Deo 
12 Doe 
20 Deo 
10*2 Dec 
35*2 Den 

7*2 Oco 
16*8 Nov 
33 Dee

Highest

1012 May 9 
361i May 9 
58 Apr 
278 Jan 1 
3*2 Jan 21 

3 lit MaylO 
84*2 MaylO 
90 Fob 1 
95 Apr 29 
84 Feb 27 
9 U2 May 8 
46*8 MaylO

6312 Fob 26 
31 MaylO 
50*4 May 
581* Feb 
31*8 May 
75*2 May 
69 ig Feb 19 

100 Feb 18 
13*2 Feb 
581 s Feb 

135 MaylO 
86*2 Feb 19 

100*4 Mar 
fWg Fob 19 

11312 MaylO 
11312 May 
120 MaylO 
109*4 Feb 
169 May
99 Fob 2 
66*8 Feb 21 
957g Mar 
31*2 Feb 
17U Jan
47 Jan 
68 MaylO 

120*4 Fob 
04*4 Marl8 
87'i MaylO

100 Feb 
93 Feb 
80ti May
87*4 MaylO 

1O078 Apr 
26 Feb

I per thar* 
1071* Jan 
lOOig Feb 
119 Jan 
85 Jan 
707* Jan 
82 Jan 

107*8 Mar 
65*4 Jan 
14*8 Jan 
41*4 Jan 
92 Jan 

1251* Jan 
124U Jan 
17212 Feb 
33'g June 
84U Apr 
71 Apr 
61 Jan 
80 Jan 
30 Jan 
67*i Jan 
46 Mar 

1517, Jan 
238 Mar 

17 Jan 
41 Jan 
34*4 Jan 
4914 Jan 
39*4 Jan 

H8U Jan 
38>8 Mar 

106*8 Jan 
17ig Jan 
7214 Jan 
257s Jan 
581* Jan 
25U Jan 
53*4 Jan 
70ij Jan 

133*4 J»n 
32U Jan 
11 Jan 
20tg Jan 
34 Jan 
61 Jan

103*8 Jan
5'27s Jan 
29U Jan 

138*8 Jan 
110*4 Jan 67*8 Jan 
36*1 Jan 
73t* Jan
57 June 
35*i June 
68 Jan

IOU4 Jan 
15 Jan 
45*1 Jan 
26*g June 
32 Jan 
53 Jan 
18 Jan 
39i* Jan 
981, Mar 
33*, Jan 
701, Jan
19*4 Jan
95 Jan 

149ig Jan
85 Jan 
11*8 Jan 
23*i Jan 
15*4 Jan
58 Jan 
30i, Jan 
23 Apr 
41 Mar 
18*2 May 
48 July 
227* Jan 
60*8 Jan 
54U Jan

97 Apr 30 87 Dee
80*g Apr 4 57 Fob

110*4 May 1 n o Nov
39 May 7 21 Deo
8112 Mar 8 80 Deo
14̂ 8 Feb 26 10 Feb

7i* Nov 
19 Oct 
45*8 Deo 

1 Doc 
1*4 Doo 

15 Doo
Deo 

72 Deo 
91 Deo 
03 Deo 
7812 Dor 
29i, Nov

43*4 DOO 
87, July 

35 Deo 
46 Oct 
15*4 Feb 
48 Feb 
46*8 Deo 
93 Deo 

3U Doo 
50 Deo
88 Nov 
67*8 Deo

199', Nov 
501, Deo 
89*, Nov 

106 Dee 
30 May 
95*4 Deo 

123 Doc
89 Deo 
37ig Feb 
87 No 
17 No 
101* neo 
39i, Dee 
61*8 Nov 
67*8 Sept 
54 Feb 
43 Feb 
93 Deo 
82 Dee 
60U Deo

x60', Deo 
93 Dee

181] Jan 
37ig Jan 
80 Jan 
11*2 Jan 
8*s Mar 

32*8 May 
86f, Mar 
951,  May 

103ij Jan 
I02i| Feb 
98 Jan 
53 May 

ill's June 
80*3 June 

118*4 May 
50'* J«n 

10U* Jan 
17*4 Mar 
76 Jan 
167* Aug 
55 July 
02*4 Aug 
29*8 Aug 
75 Nov 
82*4 Jan 

1067* Jan 
19*4 Mar 
7H] July 
93 Nov 

112*4 June 
117', Jan 
75 June 

126*8 Juno 
12U] Jan 
621] Deo 

1281] Jan 
220 Mar 
109*4 Jan 
68*4 June 

100 June 
54t] Mar 
41*, Jan 
72i] Jan 
87 May 

12Hi Jan 
66 Jan 
76'] July 

1021) Jan 
136 Jan 
615 Jan 
156 June 
lOlijOot

"• 31a and asked orloea. no salea on this day. t Ex-nghta. 1 Loss than 100 shares. o Ex-dlv. and rights Kx-dlvldond fl Before payment of first Installment
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New York Stock Record—Concluded-—Page 2
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1 9 9 1

HtOH AND LOW BALM PMWBS—PBR SHARE, NOT PBK CBNT.
Saturday 

May 4
Monday 
May 6

Tuesday 
May 7

Wednesd ly 
May 8

$ ver sh ire $ per share 
130U 131U 131U 133 

914 9U1 9U 9-2
18*4 18*4 19<2 1912
433s 4312 43*8 433$

*16t2 17U 17 17
*47i2 48-2 47i2 48
657g 66lg 661$ 685$

$ per share S per share 
1327$ 133i2 132 13495$ 934
20 20'4
435$ 441$
167$ 17U 
4712 47l2 
66U 677$

9i2 9I2
97* 20 

44 44U
I6I4 17 
4712 48>4 
67 683$

Thursday 
May 9

$ per share 
132i2 133 

9i2 97$
197$ 20 
44i$ 44<4 
1634 167$
4314 48'4 
675* 6SI2u.i'jj uu'8 uu‘8 uo-4 ur# sj i uotji ^ u  va

*10214 10312 *102 10312 *102 103l2 103l2 10312 103 10312

Friday 
May 10

Salesfor
the

Week
Shares

*3214 32i2 
*79l2 80 i 

16 16 
42<$ 423*1 
4234 43l2 
3212 327*

*89l2 
*65 
3834 

*97 
6412 

*887$
29 

880 
51 
*71*

*3312 
143U 143U 
1151* 116U 
793* 793,

*42 4*,,
*! 5 100
761, 70', 

*431$ 4312 
*104 107*2
*96 ___ I

401*

91
70
387,
98
65
91
29
80
521,

8
34

323$ 327* 
*79 81 I

16 16
42 42141
43 43*2 
3212 3212 
90'>* 9014

331$ 3434 
8034 8034 
1534 163$

*65
399734
6 H2

*887$2934
*79U
52U
7

33

70
395,'
973*'
66
91
303, 1
80 I 
531*1 
7*1j 

33l*!

42l2
431$
33
90

*65
391*
98
66*2

43U
44*4
33U
90
70
40U
98
6712

40
5214 

*13 
*45 
121 
24 
87 
28 
38

*601,
*401,
321,
82 

•14 
22 

*60 
*73 
*64 
25*4 
82 

*18 
935,

*90 
28 
46 

*67 
*98*4 
*15*4 16X, 
513, 52

*96 98

525,' 
15 I 
47 121 
241, 
877,; 
28 
3M,I 
63 I 
43 
32«, 
S3 
15 
221, 
*3 
75 
65 
25*4 
521, 
21 
941, 
95 
28 
48 
89

143*2 1441, 
1147, 1101,
• 7912 80 | 
*42 443, 1
*95 100 I
'747, 78
43l2 43*,1 

107U 1071,;
*96 ____
40*4 40’* 
52 527,:

*1« 15
44 44

124 145
241, 243,

*90U 913,'
291* 30 I 
80U 80*2 
523, 5312'
7 7l$!

331, 3312 
145 146*4 1463, 147U
1161, 117i2 1163, 1211*

3414
81*4
16
427$
4212
331$
90

*68
39*4

’ 6634
*90
29'*
797,
523,
7

33

345$
82
16'4
431$4412
335$
90
70
40*$
6834
913,
29l2
80
545,

71,
34

873,
275,
39

*62
*407,
321,
821,

*14
213,

*60
*731,
*64
26

*52
*18
941,

*90
28U
46

*671,
*981,

16
521,

*96

891,
281,
40*4
631*
43
32*,
83*,
15
213,
64 
75
65 
26 
54 
27 
051, 
95 
281, 
46», 
69
*16"*,
52*,
98

791* 79*4 
441, 443,1 

*96 100 i
76 77
44 44

106*4 1071*
*96  I
40U 41 I 
83 541,
143, 14*4' 
46 46 I

1263, 131*,' 
24*, 247, 
881,
28*,
40 

*61 
42 
321,
831,

*14 
2*

•60 
*731,
*64 
*251,
531,
'181,

89i,| 
29 
41*, 
63 
431, 
33U 
841, 
15 
22 
63 
75 
65 
27 
541, 
21

793, 79*4 
44-2 4512 

*96 100
♦76 79
437, 44 

1041, 106*4 
*96 
407, 411, 
53 533,
147, 147,
47 47

130 1313, 
241g 25U

947, 971,

887,
28*4
401,
62
43
3D,
837,

*14
22*,
01
75

*04
*20
541,
197,
90

915,
287,
421,
62
43
33
843,
15
227,
61
75
05
28
55
20
97U

581, 58Vi 58., 681«
•1017, 1 0 / *1047, 107

19*4 197$ 197, 20
126 I26t« 123 1281,
*42 45 *42 45
38*4 39*$ 39 391,
91, 9*$ 91$ 9*,

♦30-? 32 51 31'4
907$ 007$ *907, 91*4

*44 45 45 451,
251, 251$, 25*4 26

*301, 38U *30 3SU
*92U 961, ♦92U 961,
521, 521$ 521, 53

*80 821, 83 >2 831,
59 39 59U 591*

*92 94 *92 94
*97 91'$ ♦97 981,

*113 115 1141, IIU4
55 551$ 5»U 55*4
977$ 977$ ♦96 98
24*8 247$ 25 25
83*4 84*$ 841, 85*,

♦97 98 *97 98
771, 78 78U 79
•7 S ' , 7 7

{141 141 143 143
*16 17 *16 17
*271, 27*4 277, 281,
•591, 60 59l2 601,
357g 36'4 30 30*,

*75 90 *75 90 1
41*4 45 45 45*,1

•95 99 *95 99
17*8 17*$ 171, 17*41

281, 287, 28*4 28*4
46*4 475,' 471, 48*,
671, 69 63 08
9 8 1 ,___  *9 81 ,____161, 105,! 101,  lfll,
525, 531,] 521, 53*,

*96 98 *96 98
59 SOI, 1 59 591,

*1047, 106 1*1051, 10720 20*,1 20 20*,
129
♦42
391,

8*4
*30*,
91*4
45
26
37

*921,
521,
837,
59*4

*901,
*97

129
45
397,
9

315,
91*4
45
271,
37*4
90l2
53*$
84
597,
94
981,

*123
*42
39*,
9*4

*30
91*4
431,
27
37

*921,
525,
84
597$
93

*97

34U 341,
161$
427$
42U

I6I4
435$
43l2

33i2 341, 
*87 90

68 70
39l2 41U 
98i2 99 
07 683*
91 91
295* 307* 
80 80 
525* 553$ 
*7 8
33 34

147 147U
118 12012 
*791, 80 
*41 4512
*96 100
783, 78** 
44 45

1013, 107 
*92 . . .
40U 407, 
527, 54 
147, 15
48 4812

1291$ 129'2 
25 255,
91'4 92*4 
287, 301, 
401, 41l2
43*4
321,
83*4

44
327,
857,

1141, 1141, *115
65'>»

*90
247,
85*4
98
781,
*61,

*145 147
55 56>,

*89 9H2
*9812 10312 
*75 80
39*4 39*4! 
8812 893* 

• 1021$ 112 
120‘2 121 
*131$ 141, 
*42 45
12334 124*4 
*95 97
*56 561,

*103 104 I

14512 1401, 
50 571, i

*871, 9H2

56
98 
2512 
871, 
98
7J5, 
81,

>j43 145
16 17U
277$ 28i2 
60', 62 
36<4 3812 

*75 90
441, 451, 

*95 99
171, 175* 

140*4 151 
571$ 58 
9H2 9112

'98l2 1031, *991, 103l2 
*75 80 I 79 79
*39 41 4012 4U,
887$ 897,' 89*4 90l2

' 1021$  112 *102 112

56
*96
251$
801$
98
791,
*61,

1291,
45
401,

9>4
32
91*4,
431,|
28
381,
961,
537,
84
60*4
93
981,

118
67
98
251,
88
981,
80
7

221,
62

*731,
♦64
26 
523,
19>*
951,

*90 
28*,
471,
68*$

♦98U 
157, 16*,
52 525,

*96 98
581, 59 

■1051* 107 201, 20** 
129 131
*42 45

221,
62
751,
65
26
54
19U
97U
95
28*4485,
681,

391,
9*,

30U
*91*4
44

41'4
lOU
3112
92
44

92 
29*4 
41 

♦62 
45 
321,
851,

*131,
22 
621,

*73 
*64 
20 

*53 
♦19 
96 

*90 
*28*4 
48U 
671,

*98*4 
16 161, 

*505, 511$ 
*96 98
58*, 581, 

'1051$ 107 
2012 205, 

130 131
*421, 45

931,
305,
41*4
631,
45
33U
865,
15
23
621,
75
65
27
55
20
975,
96
29
491*
671,

1435$ 1441, 
*10l2 17*2 
27*4 28*$ 
611$ 613$ 
36*4 38U

407$
961,5434
83
60*4
95

385,
961,
531,
83 
601,

*9212 
*97 981,
118 118 
55*4 57 

*96 
251$
861,

♦98 
79i2 
* 012 

143 1433$
17U 17'4

977,
251,
88I2
981,
80

8

*75
423,

*95
173$

149

90
441,
99
171,

151U

122
.4

*41
124
*95
57

*103

123
153,
45

1243,
97
57U

123 12512
155$ 10 
45 4512

1247$ 1261$ 
*95 97
5714 577$

561, 571, 
*87 911,
*99 105
*75 85
42 43
897$ 90*$ 

102 112 
12412 1217$ 
1412 15*4 

*43 47l2
127*2 130 
*95 97
57 58*4

281*
633714
90
44
99
173$

1041, 10412 101l2' 101 10412 
39 39 I 39*2 40’ ,  40*4 41l2 41U 411,

*42l2 43', *4212 431, *4212 431, *4212 4312
97*4 97*4' 975$ 100 | IOOI4 103*4

11112 11112 *109*4 HO 
30l2 8012| 81 81U

*12i2 131$ 131$ 135*
4512 46*$1 46 471,

*10614 1087$ *106 1081,
*6712 681,
*93*$ 94U
40*4 40*4

*62 07
41
17*4

*79
*55*4
112

41
1812
82
567$

114
•112 116 

48 48
•89 9H,
671, 071;,

2734 0112
35*4

*75 
431$

*95 
17

148*4 15214 
*551, 591 
*87 92
*99 105
*781, 89 
43 44U
891, 913, 

*102 112 
*123 125
*135, I5I4 
*42 46*4
1281, 1321.1 
97 97
575$ 58*$

101 104
42 42
431, 431,

102 1 073$ 
110 IIOI4
82 8314

*13 1334
47*4 48*$ 

*106 1081, 
69 691,

102% 1037*
1097$ 110'$ 110'$ 110l2 
81 8234 817$ 82-,
13*4 13*4 13*2 137$
46*4 473$ 465$ 4812

108 108 *107 109
68 68 I 68 68 68 681,
94 941,' 937$ 94 *93-5$ 95 94 94
407$ 411* 411* 4234 4134 427$ 41*,, 421

*62 67 I *62 67 *62 70 *62 70
*41 42 40*4 41 397$ 40'2 391, 391,

18 181, I8 I4 18** 17U 18'4 17>4 175$
80U 8OI4 *80 82 I 807* 807* SOI* 801,
56 56 I 56 57>4 56** 57*$ 57 58*$

'l i t  116 1141* 111*4! 1147* 1147* 115 115
'112 116 ,*113 116 1*113 I 16 1*1131,116

481, 51 50*$ 5114I 50 50-2 50 50
*891, 911, *90 911,1 9012 90’ , ! *89 91
67*4 O8I4 *671, 681,' 671, 07', r, 71,  671,

STOCKS
NEW YORK STOCK 

EXCHANGE

S per share lndu»trlai&Mi*c.(Con.) Par
132 134 5,400 Burns Bros...........................100

9** 91,  1,800 Butte Copper & Zinc v t c . . . 5
19 20 3,500 Butte *  Suporlor Mining..10
447$ 451,  3,300 California Packing__ .Wo par
167$ 17 2,400 California Petroleum_____100
43 48*2 1,900 Do pref........................ 100
675* 687* 24,000 Central Leather...................100

*102 1031, 400 Do prof........................ 100
341, 345* 5,100 Cerro tie Paaoo C op ...,’Vo par

*80 83 300 Chandler Motor Car...........100
16 16U 15,200 Chile C opper...................... 25
43U 43*4 6,800 Chino Copper_____________ 6
43 44 15,300 Colorado Fuel *  Irou. .  100
34 345$ 6,100 Columbia Gas&Elec____ 100
89 89 500 Consolidated Oas (N Y)..100
677* 677* 400 Continental Can, Inc.........100
401, 41*$ 84,500 Corn Products Refining... 100

___  600 Do pref______________100
63*2 707* 108,100 Crucible Steel of America. 100
91 91 200 Do pref......................... 100
29*4 30*4 21,700 Cuba Cane Sugar____ No par
80's 811, 1,660 Do pref______________ 100
5412 57*2 163,400 Distillers’ Securities Corp. 100
*7 8 1,500 Dome Mines, Ltd......... 10
33 33*4 3,500 Gaston W & W Ino._Wo par

148 148*4 4,350 Genoral Electrlo................. 100
1181, 120** 23,000 General Motors Corp__  100
79*4 79*4 300 Do pref................  100
44*4 45U 1,800 Goodrich Co (B F)_______100

*96 100 --------- Do pref___________ ’ 100
500 Granby Cons M 8  A P___ 100

z43 43 3,100 Greene Cananea Copper..100
'1041, 107 1,800 Gulf States Steel tr ctfa__ 100
*96 ..................... Do 1st pref tr ctfa___ 100
401, 411, 5,400 Haskell A Barker Car.. Wo par
53** 543* 48,360 Inspiration Cone Cupper 20
15 151, 2,400 Internal Agrioul Corp_____lOO
487* 50'4 2,800 Do prof....................... 100

129 12912 4,500 Intern Harvester of N J 100
247* 255, 28,000  Int Mercantile M arine..II100

156,600 Do pref..............  too
23,210 International Nickel (The).25 
26,600 International Paper.. 100

200 Do stamped p re f.. ~100 
1,400 Kelly-Sprlngfleld Tire. 25 

29,900 Kenneeott Copper___ Wo par
32.800 Lackawanna Steel......... 100
--------- Lee Rubber A Tire...W o par

1,800 Loose-Wiles Biscuit tr ctfa. 100
300 Do 2dpref___________ 100
200 Mackay Companies..............100

..........  Do pref______________ 100
1,100 Maxwell Motor, Inc.. 100
1.300 Do 1st pref......................... .100

500 Do 2d pref......................100
57.100 Mexican Petroleum.. 100
--------- Do pref...........................100

2.300 Miami Copper. 5
48.800 Midvale Steel A OrdnancellsO

600 Montana Power___ . . .  ioo
--------- Do pref_________I ”  100

2,560 Nat Conduit A Cable No par
12.300 Nat Enam'g A Stamp's__ 100
--------- Do pref___________ IIIlOO

2,000 National Lead_______ ...1 0 0
--------- Do pref________ IIIIIIlOO

6.600 Nevada Conaol Copper 6
1.600 New York Air Brake......... 100

- ........... North American Co______ 100
39i, 41 39,215 Ohio Cities Gas (The) 25
10 1014 12,400 Ontario Silver Mining *100
31*4 32 1,200 Pacific Mall SS____ __ ' '  5

*91*4 92 300 Pan-Am Pet A Trans, prefllOO
44 441, 1,436 People’s G L A C (Chic).. 100
27 i, 271,  2,900 Philadelphia Co (Plttab).. 50
401, 415* 10,515 Pierce-Arrow M Car .No par

*9512 97 300 Do pref.......................... 100
531$ 541,  13,500 Pittsburgh Coal of P a ._ 100
83>, 837* 1,300 Do pref______________100
60i* 61 5,500 Preyed Steel Car________ 100

*921, 95 100 Do pref....... ..................100
*97 981, ---------1 Publlo Serv Corp of N J ..100
119 119 700 Pullman Company........... 100
56 56** 6,100 Railway Steel Spring______10Q

100 Do pref____________ I ioo
6.200 Ray Consolidated Copper 10

79.100  Republlo Iron A Steel......... 100
600 Do p re f__________  100

5.700 Royal Dutch Co otfs d ep ... 
300 Saxon Motor Car Corp. 100
948 Scare, Roebuck A Co........ 100
800 Shattuck Arli Copper. 10

8.700 Sinclair Oil A Ref’g . No par
6.600 Sloas-Shefflehl Steel A iron 100

46.000 Studebaker Corp (T h e)... 100
..........  Do pref........................... 100

8.200 Superior Steel Corp’n___ 100
........ .. Do 1st pref______  100

5.300 Tenn Copp A C tr otfs. Wo'par 
19,500 Texas Company (The) . ..1 0 0
66.100  Tobacco Products Corp. 100

200 Do pref____________ 1100
_____  Underwood Typewriter___100

100 Union Bag A Paper Corp..IOO
8,950 United Alloy Steel....... No par
8.700 United Cigar Stores_____ 100

--------- Do Pref...........................100
2,400 Uultod Fruit___  100
3,000  US Cast I Pipe A Fdy.I ’ lOO400 Do pref________  mo

67.000 U S Industrial Alcohol___ 100
200 Do prof____ _____   100

10.800 United States R ubbc___ 100
500 Do 1st preferred_____ 100

2.600 U 8  Smelting Ref A M_____60
200 Do pref_______________ 50

1422700 United States Steel Corp 100
3,725 Do pref........ ................mo

11.800 Utah Copper______________10
900 Utah Securities v t o .......... 100

12.100 Vlrglnla-Caroltna Chem___100
100 Do pref....... .................. 10O

_ 1,000 Virginia Iron O A C ______100
94 94 1,300 Western Union Telegraph. 100
417$ 42*$ 16,900 Westlnghouse Elec A M fg ..60

*62 70 ..........  Do 1st preferred_______50
40 40 1,500 White Motor................. 50
17 177$ 23,900j Wlllys-Overland (The». .  25

___  500 Do pref (new)................ 100
57 58 7,300 Wilson A Co. lno, v t o .  100

1131, 116 800 Woolworth (F W>.............. IOO
1131, 116    Do prof. ........... .100
51 51 5,000 Worthington P A M v t e.100

*90 91 100 Do pref A__________ 100
67*4 07*4 700 Do pref B..................  too

977*
251,
89
98*,:

28**
63
37*$
90
44U
99
171,

*96
2514
871$

♦98 
797$ 80 
7 7

143 143
*161, 17 
27 
63 
36*$

*75 
43*4 

*95 
16*4 

1501$ 1521, 
59 611
92 92

*99 1031,
*7812 80*4 
44 4412
91-*$ 92*4 

*102 112 
125 12515 15
*42 46*4
130 317$
*95 97
5718 58*4 

*103 10 ti2
4U, 42

*4 21 ,___
100*4 1097$ 
110 llOli 
8 U, 83*$ 

*13 13*4
47*$ 477$ 

1061, 1081, 
691, 691,

PER SHARE 
Range Since Jan. 1.

On basis o f  100-*Aare lots.

Lowest.

S per share. 
10S Feb 5 

87$ Apr 25 
161, Jan 2 
361, Jan 3 
12 Jan 
36 Jan 
6 H,Jan 15 

1021, Mar 14 
29U Mar 6 
68I4 Jan 2 
H i, Apr 4 
39 Mar25 
34*4 Jan 29 
28*4 Mar25 
84 Jan 
677$ MaylO 
297$ Jan 15 

x90i, Jan 7
52 Jan 12 
86 Jan 31 
27*2 Apr 10 
78i$ Mar25

x33 Jan 
7 May 6 

31*4 Mar25 
127*4 Jan 
106*4 Jan 15 
79 Apr 17 
38 Jan 
96 Jan 10 
74 Jan 25 
381, Jan 17
86 Jan 15 

102 Jan 10
34 Jan 
425$ Jan 15 
10 Jan 8 
38 Jan 

111*2 Jan 2 
21 Jan 15 
83*8 Jan 
27 Jan 15 
241, Jan 15 
58 Jan 22
41 Apr 2 
29 Mar25 
73*4 Jan 12 
12 Apr 2 
171, Jan 8
53 Feb 15 
74 Mar 18 
57 Jan 4 
231, Jan 15 
61 Apr 24 
191$ May 9 
79 Jan
87 Jan 15 
27U Apr 12 
43U Mar23 
66 Mar20
95 Mar 19 
131, Apr 8 
37U Jan 7
96 Jan 2 
43ti Jan 7 
99*4 Mar 2 
174* Mar25

1171* Jan j 2 
421, May 1 
35i$ Mart5 

414 Jan 22 
23i, Jan 21 
86 Jan 8 
395* Jan 2 
21 Apr 12 
34 Jan 16 
89*4 Jan 26
42 Jan 15 
79*4 Jan 2 
67*4 Apr 20 
93 Apr 27 
98 Apr 17

Highest.

$ per share. 
134 May 8 

10*4 Feb 15 
241,  Marll 
45i, MaylO 
18*2 Apr 15 
49 Apr 15 
73*$ Feb 27 

*107 Mar 8 
345$ MaylO 
95 Feb 25 
17*8 Jan 2 
451, Feb 1 
44i2 May 8 
35 Jan 30 
92i, Feb 7 
95 Feb 19 
41*$ MaylO 
99 May 9 
7078 MaylO 
91 May 9 
33*8 Feb 20 
83 Feb 18 
57i, MaylO 
10 Jan 4 
39 Feb 13 

148*4 MaylO 
141*4 Feb 9 
88 Feb 1 

x50U Feb 5 
100 Feb 19 

79*2 Jan 3 
45 Fob 6 

1111, Apr 25 
102 Jan 10 
42*4 Mar 4 
54*4 MaylO 
15i, Apr 25 
50U MaylO 

131*4 May 8 
3 U4 Feb 23 

102U Feb 18 
30*8 Jan 3 
421, May 8 
65i, Jan 3  
47U Jan 11 
341$ Feb 19 
865$ MaylO 
16 Feb 19 
23 MaylO 
621, MaylO 
78i, Feb 28
64 Apr 22 
321$ Feb 19 
64*4 Feb 8 
26 Feb 6 
98** Marl2
65 Feb 23 
33i$ Jan 31 
49)8 MaylO 
73 Jan 4

100'$ Jan 
187$ Apr 22 
53i, Feb 26 
991, Feb 20 
61*4 Apr 4 

105 A p r il  
20*8 MarlO 

138 Feb 27 
46i, Feb 23 
425$ Feb 13 
101, Apr 8 
32*8 Apr 19 
96 Feb 27 
55 Jan 31 
30 Jan 3 
43*$ Mar 1 
971, M arl2 
68*4 Feb 28 
84 Feb 19 
691, Feb ip 
97?$ Feb 13 

1091, Mar 5
1001$ Jan 7 119 MaylO 
45', Jan 7 571, Apr 22
95 Jan 
22*$ Jan 15 

*72*$ Jan 15 
92*8 Jan 
70i$ Mar23 

6 I4 Apr 17 
139*4 Jau 5 
155$ Jan 17 
25*4 Apr 11 
39 Jan 24 
337$ Apr 24 
86*$ May 3 
3414 Mart5 
95 Feb 16 
127$ Jan 

1361, Jan 
481, Mar25 

i 87'4 Marl9 
100 Apr 9 
65 Jan 24 
37 Jan 
83*4 Mar28 

IOH4 Jan 
U 6 I4 Jan 16 

111,A pr 6 
41 Mar26 

114 Jan 5 
947$ May 1 
51 Jan 15 

i95 Jan 1 
32*2 Apr 12 
42*8 Apr 12 
861, Mar2-5 

108 Mar25 
76*4 Mar25 
111, Jan 2 
33*4 Jan 2 
98 Jan 16 
50 Jan 5 
85*$ Jan 2 
38i, Jan 17 
59 Jan 11 
36*4 Jan 2 
151, Jan 15 
75 Jan 3 
45*4 Jan 2 

110 Mar25
34 Jan 4
85*8 Feb 5 
59 Jan 18

98 Fob 16 
25., May 7 
89 MaylO 
991, Feb 19 
801, Marll 
11 Jan 31

156 Feb 16 
18U Feb 19 
39 Feb 6 
63 May 9 
561, Feb 19 
95 Feb 6 
45*8 May 3 
95 Feb 16 
18*4 Apr 25 

160*4 Feb 2 
6 U4 MaylO 
93 Feb 2 

1041s Mar 2 
79 May 7 
441, MaylO
99 Jan 23 

106 Apr 10 
133 Feb 18
19 May 7 
47*4 Feb 1 

132U May 9 
99 Marti 
5914 Feb 19 

1041, Apr 4 
' 48*4 Feb 19 
45*4 Feb 1 

1097$ MaylO 
112*8 Jan 31 
85*4 Feb 19 
151, Feb 18 
48i2 May 8 

109 May 2 
70*, Mar22 
95*$ Apr 15 
431, Feb 19 
641, Feb 20 
45i, Feb 20 
22 Jan 3 
821, MarlO 
59 Jan 19 

1201, Jan 3

PER SB ARB 
Range for Previous 

Year 1917
Lowest

S per share
89 Jan
12*4 Deo 
33*4 Nov 
1014 Deo 
29i, Nov
55 Deo
97 Dec
25 Deo
56 Nov 
IU4 Nov 
351* Nov 
29*4 Nov 
2578 Nov 
761, Deo
76 Nov 
18 Feb 
881,  Nov 
45*4 Deo 
83 Deo 
247$ Nov 
7478 Dec 
11*4 May
61, Nov 

28 Feb 
118 Deo 
74i, Nov 
72*4 Deo 
32*4 Deo 

*91*$ Deo 
85 Nov
34 Nov
77 Nov 

1011, Nov
271, Nov
38 Nov 

7*4 Nov
2614 Nov 

100*4 Nov 
17i$ Deo 
62&S Feb 
241, Deo 
181,  Nov 
50i4 Nov 
387$ Deo
26 Nov 
68 Nov 
10*$ Nov 
I214N 0 V 
55 Jan 
70 Nov 
57U Deo 
191$ Nov 
49 Deo 
13 Nov 
67 Deo 
847$ Nov 
25 Nov 
391, Dec

*68*4 Deo 
951, Dec 
13i, Dec
24 Feb 
901, May 
377$ Dec 
99 Dec 
18 Nov
98 Nov
39 Dec 
317$ Oct

35$ Nov 
18 Feb
87 Nov
35 Deo 
24i, Deo
25 Dec
88 Nov 
371, Deo 
74 Deo 
49 Deo

*90 Nov

Highest

t  per share
125U Apr
52U Jan 
42U Aug 
30i* Jan 
62U Jan 

10H, Jun 
1157, Jan 
41 Feb 

104*4 Mar 
27*$ Mar 
63*4 Mar 
58 June 
477$ Apr 

134*8 Jan 
103U June 

3714 July 
1123$ Jan 
917$ July 

117*4 Jan 
5514 Jan 
941, Jan 
441$ Oct 
24*4 Ja n  
411, Aug 

171*4 Jan 
1461$ Jan 
93 Jan 
6 U4 Jan 

112 Jan 
92*$ Jan 
47 Jan 

137 Jan 
110 June 
40 June 
661, June 
217,  May 
601, July 

123 Jan 
367$ Mar 

1081, Oet 
47*8 Mar 
49*8 Jan
7 7 1 , June 
64i, Jan 
50i$ May 

1037, June 
30 Jan 
27i$ Jan 
64 Jan 
89*4 Feb 
67i, Jan 
6 1*4 Jan 
74i$ Jan 
40 Jan 

1061, Jan 
977, Junt 
43U Apr 
871, Jun* 

10914 Jan 
1171, Mar 
39 June 
46*4 Oct 
99*4 July 
83U Mar 

114 Jan 
26** June 

158 Mar 
72*, Mar 

1437, Apr 
7*4 Sept 

30i, June 
98 Jaa 

10614 Jan 
42 Jan 
11*4 Jun* 
981, Aug 
64i, Sept 
90 Aug 
83U Jaa 

*107 Jan
99 Deo I 131 Jan 

106UDeo 1671, Jaa 
36U Nov 68 June

•• Bid and asked prloes; no sales on this day. 
Certificates of deposit. * Ex-dividend

51U May 7 
9 li, Apr 6 
68I4 May 6

881, Deo 
I9i, Nov 
60 Feb 
89 Deo 
69 May 

47$ Nov 
123i,I)eo 
15 Deo 
25U Deo 
33i, Nov 
33*8 Nov 
85 Nov 
30*4 Nov
96 Deo 
11 Nov

114*4 Deo 
42i, Deo 

*88 Deo 
*83 Deo 

59*8 Deo 
341, Deo 
811, Nov 
98U Deo 

*105 Den 
10 Nov 
42 Deo 
981$ Nov 
88 Nov
45 Deo 
91 Dec 
40 Deo 
43*8 Nov 
79i, Deo

102*4 Deo 
70U Deo 
91$ Deo 

26 Nov
97 Deo
46 Feb 

*7" Dee
33*4 Doc 
5214 Deo 
33*4 Nov 
15 Nov 
69 Nov 
42 Nov 
997, Deo 

113 Deo 
231, Feb 
88 Nov 
60 May

101 Jan 
3214 Apr 
94i, June 

1057$ May 
7314 Nov 
88 Jaa 

238<4 Jan 
29*4 Mar 
69*4 Mar 
74*4 Mar 

110i, Jan 
108*8 Jan 
61*4 June 

102i, July 
191,  June 

243 Jan 
80*8 Aug

105 Mar 
107 Aug 
112 Jan
49*8 June 

1277, Aug 
120*4 Mar 
164*8 Jan 
241,  June 
63 Jan 

17H, June
106 June 
67 Aug

114*4 Jan 
67*4 Jan 
S2U Jan 

136*8 May 
12114 Jan 
118*4 May 
24*4 Jan 
46 May 

112U Jan 
77 Mar 
99*4 Jan 
56 May 
70'$ Jan 
521, Jan 
381, Jan 

100 Mar 
94U Mar 

151 Jan 
126'g Jan 
37*8 June 
97U June 
63 June

I Less than 100shares t Ex-rights. a Ex-dlv. and rtgnte. 0 Par 110 per snare. a Par JlOO per share.
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1993  New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
In  Jan. 190 9  the Exchange method o f  quoting bonds was changed and prices are now— “ and interest"— except for interest and defaulted bonds

BONDS
N. Y . STOCK EXCHANGE 

Week ending May 10

U. S. dovarnmant.
0 8  3Me Liberty Loan. .  1932-17 
0  Bln converted from let Lib

erty Loan___________ 1932-47
U S 4a 2d Liberty Loan. 1927-42 
U S 4Hs converted from 1st

Liberty L oa n _______ 1932-47
U S 4>£s converted from 2d

Liberty Loan________ 1927-12
U S  4^8 3d Liberty Loan.1923 
U S 2a consol registered...41930
U 8  2s oonaol coupon_____41930
U 8  3s registered_________ k1918
U 8  3a coupon.................... *1913
U 8  4a registered__________ 1925
U 8  4a coupon____________ 1925
U 8  Pan Canal 10-30-yr 2a.*1930 
U 8  Pan Canal 10-30-yr 2a reg ’38
U 8  Panama Canal 3a g----- 1901
U 3 Philippine Island 4a. 1914-34

Foreign Government.

Anglo-French 6-yr 6a Extor loan. 
Argentine—Internal 5a ol 1909..

Do
Do

Do do

do
do

State and City Securities.

•N Y State— 4a.

g 4a.

In
te

r t
st

 
Pe

rio
d Price 

Friday 
May 10

Week’s 
Range or 
Last Sale

11sq
Range 
Since 

Jan. 1.

Bid Ask Low High No. Low High
J -D 93.90 Sale 93.82 99.00 2735 97.20 99.30

J -D 95.94 Sale 95.82 96.10 404 95 83 98.40
M-N
J -D
M- N
M- S

95.94 Sale 95.72 96.08 11825 94.70 97 98

98.50 Sate 93.40 99.10 3530 98.40 99.10
y - J 97 98 97% Apr ’ 18 

97% Apr ’ 18
97 97*2

Q - J 97 ------ _ 97*8 97%
Q - F 99 99*4 99 Apr ’ 18 99 99%
Q - F 99 9934 99 Apr T 8 

105% Apr ’ 18
98% 99

Q - F 105 105% 105 10512
Q - F 105*8 Sale

96*2------
96*2------

105=3 105% 
97*4 Oot T7 
97*8 Fob ’ 18

2 105 105*8

Q -N 97's 97's
Q-M 
Q - F

80 ------ 84 D eo’ 17 
100 Feb '15

. . . . .................

F - A 96*2 Sale 96% 96% 59 9412 97*2
A -O 91*2 Salo 90% 91*2 927 88*4 91*2
M- 8 81% 82*4 83% Apr ’ 18 __ 73 83%
M-N 89*2 Sale 88*2 90*2 132 84 90*2
J -D 1 62 66 60 Apr ’ 18 53*2 60*2
M- S 98% 100 98 93 21 »0*| 98
F - A 93 95 92% May’ 18 90*4 92*2
F - A 80*4 83*4 84 Apr ’ 18 80 84
A - O 91% Sale 84% 95*2 10 93*4 95*2
A -O 91% 93 92% 9234 1 90% 95%
A -O 91*4 Sale 91% 91% 48 88% 94

97*2 Sale 96% 97*2 617 91 98
F - A t 83% 86 83*2 85 2 80*2 92*|
1 - J t 83% 87*2 83% 83*2 1 83*s 92%

7734 Sale 77% 77% 7 77 81
J - J t 71 ------ 74*4 Mar’ 18 74% 70
M-N 8312 Salo 88 90 97 34 90
M-N 89*2 Sale 88*4 90 141 84 90

)Q -  J X 40̂ 2 45 
30 40

40*2 May’ 18 
33*8 Deo T7 
85*s 86*2 
76 A p r '18

. . . . 40 42%

A -O 86  Sale 57 81% 89*2
M- S 75*3 77 68 77*2
M- S 99%  Sale 

97%  Sale 
91% Sale

99%  99% 754 97 99%
M-N 96% 97*2 771 95*4 98
M-N 93*4 94% 165 91% 94%
F- A
*5 to!

99 Salo 99 99*8 366 91% 100

) M- S 90*2 Sale 90 9034 12 87*4 91%
1 M- S 90% 91 83% 90% 2 87% 90%
8 A - O 99% 91 90 91 7 877s 91
5 J -D 96% 97 95% 90% 4 93*4 96%
3 M- 8 96% 97 95% 96*2 22 93 90*1
J M-N 87% Sale 87 87% 27 85 87%
8 M-N 87% ____ 85 Apr ’ 18 85 87*4
1 M-N 87% 8734 87% 87% 1 85 8734
8 M-N 85 87 85*2 Mar'll; 85 80
7 M- M 96*2____ 95 Apr ’ IS 93% 903S
7 M-N 96%____ 96*2 98*2 i 93*2 97
4 M-N 
I M- 8 
1 J - J

ll  78*2 
____ 90

73 78 
101 July 17
94% Apr '18 

100 Nov'17

1 70 78*2
*____  9534

____ 98
. . . . 94% 97*4

0 J - J ____ 96 94% Apr ’ IS ___ 94*4 90
4 J - J 106 107*4 

99 104*2 
104 ____

106*4 Mar’ 18 
103 Scpt’ 17

. . . . t05 100*4

3 M- S 105 Apr ’ 18 104% 107*2
5 M- S 99 10412 

____ 79
100*4 Apr ’ 18 
74 Deo 17

100*4 100*4
50*3 Salo 45 52 /1 0 1 44 52

5 Q * J 52 56 55 Mar’ 18 55 59
n
5 A - O 8234 Sale 8U4 82*4 124 80 85%
0 A - O ____ 82 80 Apr 'll ___ 80 80
5 Nov 71 75*: 

____ 73
73*2 73* 
85*2 Nov’ l ' 
74*2 76%

1 71% 76

5 M-N 76*8 Sale 7 71% 78
5 J -D 83 85*. 84 84*4 S 81*2 86
6 J -E 8 H4 86 

85*4 91* 
68 80

34 84 
91*2 Oot ’ l ” 
78 Aug’ 17

17 82 86

5 J -
8 J - 77*2 79* 77 Apr ’ 18 ___ 77 80*2

Cal-Arls 1st A rel 4H*"A” 1962 M- 8 
8 Fe Prea A Ph lat g 5 a ... 1942 M- S

Atl Coast L lat gold 4s___ 41952 M- 8
(Jen unified 4Ha.............. 1984 J -D
Ala Mid 1st gu gold 6a . . .  1928 M- N 
Bruns 4  W lat gu gold 4a. 1938 J - J 
Charles A Sav lat gold 7a. 1930 J - J
L A N  coll gold 4a.......... ol952 M-N
8av F A W lat gold 8a___ 1934 A -O

lat gold 5s.......................1934 A -O
811 Bp Oca A Q gu g 4s___ 1918 J - ->

Bait A Ohio prior 3 Ha____ 1025 J - J
Registered___________41925 Q

lat 50-year gold 4j______ 41948 A - O
Registered....................41918 Q - J

10-yr oonv 4 Ha__________1933 ------
Refund A gen 6a Scries A . 1995 J -D
Pitta Juno lat gold 8a___ 1922 J - J
PJuno A M Dlv 1st g 3 H » 1925 M - N 
P L E A  WVaSyarof 4 a ..1911 M-N 
SouthwDlv lat gold 3HS-1925 I - J 
Cent Ohio R latog4Ha--1930 M- S
Cl Lor A W con la tg 6a__ 1933 A - O
Monon River 1st gu g 5s.. 1919 F - A 
Ohio River HR lat g 6a-..1938 J -D

Oeneral gold 5s............1937 A -O
Pitta Clev A Tol lat g 8a. .1922 A -O

Buffalo R A P  gen g 5a........ 1937 M- S
Oonaol 4Hs........................1957 M-N
All A West lat g 4a gu___ 1998 A - O
Clear A Mah lat gu g 5a.. 1943 J - J 
Roch A Pitta 1st gold 8a .. 1921 F - A

Consol lat g 6a..............1922 J - D
Canada Sou oona gu A 5 s ... 1902 A - o  
Car Clinch A Ohio 1st 30-yr 6s '38 J - D 
Central of Oa lat gold 5a._pl945 P - A

Consol gold 5s.......... ........ 1915 M- N
Chatt Dlv pur money g 4a 1951 J -D  
Mao A Nor Dlv lat g 6a ..  1946 J - J
Mid Oa A Atl Dlv 5a.........1947 J - J
Mobile Dlv lat g 5a_____ 1946 J - J

Oen KR A B of Oa col g 6s .. 1937 M-N
Cent of N J gen’ ! gold 6s___ 1987 J - J

Registered................... 41987 Q - J
Am Dock A Imp gu 5 s . . .1921 J - J 
Leh A Hud RIv gen gu g 5a.'20 J - J 
N Y A Long Br gen g 4a..1941 M- S 

Cent Vermont lat gu g 4s._e 1920 Q - F 
Cbesa A O fund A Impt 6a.. 1929 J - J

lit  consol gold 6a................1939 M - N
Registered......................1939 M-N

86 100 
83% Sale 
79 <8 Sale 
95%____
76 ____

107%____
73 71

107 ____
95 ____
9S7s 99% 
88  89

____  87*4
77 Bale
80 Sale
81 Sale
823s 86%
71 75
84 Sale
83iS ------
92i2 ____

"91% II I I
88>2 88

’997s 107 
85is 99‘ 2 
75 ------

l o f "  103% 
100% 107 
91% 92*4 
70 84
97U Sale 

____ 91
72 79
85 ; . . .
85 10 Us
90 ____

____ 93
102 Sale 
100 103
99 Sale 
94>« 101%
92 ____
65 66
83>s 87 96*4 Sale

80 83
9934 July’ 17 
8 U2 83i2
79% 80
9934 Oot '17 
85 Sept'17 

1297s Aug T 6 
72's 7314

115 July'l/ 
105 July’ 16
99 99
863s 89
90>2 8ept’ 17 
70H 77
92*4 Mar’ 17 
79% 80
80 82

112 Jan '12 
83% 83%
76 76
8334 84

100 Apr ’ 17 
95% Apr '18

101% Nov'16 
99% Oet T7 
88*4 Deo T7 
99's Mar'18
99 Mar’ 18 
99% Oot T7 
97 Nor’ 10

103*8 Feb ’ 16 
103 Feb ’ 18 
103*2 Apr ’ 18 
91 91%
84 D eo ’ 17 
97*4 97*4
90 90
78 Aug 17 
90 90
97% June 17 

104*1 Apr '17 
90 Aug’ 17100 102*4 

102 Mar’ 18
99 99

100 Apr ’ 18 
100*1 Jan ’ 13 
65 Mar’ 18 
80 Apr '18 
96*4 97*8

104*2 Jan ’ 17

4 79 82*4
84*4
82*i

70 73*i

99 99
85>2 89*1
76 78
76*i 80 
80 83*2
82 83*2
72 76
81 85
95*2 95*2

99*8 99*s 
99 99*2

103 103
99*2 10312 
867s 91*2
98*2 97*4 
87*4 90
90 90

100 104
102 104
98*2 99ii 100 100
”65’ *65’ 
80 80 
95 100*8

BONDS
N. Y. 8 TOCK EXCHANGE 

Woek ending May 10

Chesapeake A Ohio (Con)—
uieaeral gold «H s_______ 1992

Registered.....................1992
80-year convertible 4HS.-1930 
SO-yoar oonv secured 6a..l»4«
dig Sandy lat 4a________ 1944
Coal River Ky lat gu 4a..1946
Craig Valley 1st g 6a........ 1940
Potta Creek Br lat 4a___ 1946
R A A Dlv 1st con g 4 i...l9 8 9

2d consol gold 4s...........1989
Greenbrier Ry lat gu g 4a. 1940 
Warm Springs V lat g 5 a ..1941

Chlo A Alton HR ref g 3a__ 1949
Railway lat lien 3Ha____ 1950

Chicago Burlington A Quincy
Denver Dlv 4s___________1922
Illinois Dlv 3Hs................ 1919
Illinois Dlv 4a...................1949
Iowa Dlv sinking fund 5s. 1919

Sinking fund 4s............. 1919
Joint bonda. See Great North 
Nebraska Extension 4a ...1927

Reglatored____________1927
Oeneral 4a______________ 1958

Chlo A E 111 ref A imp 4s g . . 1955 
U 8  Mtg A Tr Co ctfa of dep._
lat consol gold 6a________1934
General consol lat 5a____ 1937

U 8  Mtg A Tr Co otfa of dep 
Guar Tr Co ctfa of dep 

Purch money lat coal 5a.. 1942 
Chlo A I nd C Ry lat 5s.. .  1936 

Chicago Great Weat 1st 4a.. 1959 
Chlo Ind A Louisv—Ref 6s. 1947

Refunding gold 5a_______1947
Refunding 4a Series O___ 1947
Ind A Louisv 1st gu 4a__ 1956

Chlo Ind A 8 ou 50-yr 4a___ 1958
Chlo L 8  A East lat 4HS...1969 
Chicago Milwaukee A 8 t Paul—

Gen'l gold 4a Series A__ <1989
Registered.................... «19S9

Permanent 4a___________1925
Gen A ref 8 er A 4Ha___ a2014
Gen ref oonv 8 er B 5a__ a2014
Gen’l gold 3Ha Ser B___ «1989
General 4Hs Series C...«1989
25-year debenture 4a____ 1934
Convertible 4Hs________1932
Chlo A L Sup Dlv g 5a. ..1921 
Ohio A Mo Rtv DIV 5 8 ... 1926
Chic A P W 1st g 5a........ 1921
C M A Puget Sd lat gu 4a. 1919 
Dubuque Dlv lat a f 6a..  . 1920 
Fargo A Sou aasum g 6a .. 1924
La Crosse A D lat 5a____ 1919
Wla A Minn Dlv g 5a___ 1921
WIs Valley Dlv lat 6s___ 1920
Mllw A No lat ext 4Ha—1934

Cons extended 4H *___ 1934
Ohio A Nor West Ex 4a 1886-1926

Registered............ 18S6-1926
General gold 3Ha............ 1987

Registered...................pl987
General 4a______________ 1987

Stamped 4a___________1987
General 5a stamped.......... 1987
Sinking fund 6a.........1879-1929

Registered........... 1879-1929
Sinking fund 6a.........1879-1929

Registered_______1879-1929
Debenture 5 s . . .______ .1921

Registered....................1921
Sinking fund deb 6a.......... 1933

Registered.....................1933
Dee PlainesVal lat gu 4 H81947 
From Elk A Mo V 1st Oa..  1933 
Man G B A N W lat 3H «-1941 
Mllw A 8  L lat gu 3HS-.-1941 
Mil L 8  A Weat lat g 6a .. 1921 

Ext A Imps f gold 5 s ...1929 
Ashland Dlv lat g 6a . . .  1925 
Mich Dlv lat gold 6 a ..1924 

Mil Spar A N W lat gu 4s. 1947 
St L Peo A N W 1st gu 58.1948 

Chicago Rook Ial A Pao—
Railway general gold 4a...1988

Registered......................1988
Refunding gold 4a_______ 1934
20-year debenture 5s____ 1932
R I Ark A Louis lat 4H s.. 1934 
Burl O R A  N— 1st g 5s.. 1934 
C R I F A N  W latgu 5 a ..1921 
Choe Okla A G gen g 5s. .ol919

Consol gold 5a________ 1952
Keok A Dos Moli'.ea lat 5a. 1923 
St Paul A KOSh L 1st 4 Ha’41 

Chlo St P M A O cons 6s . . . 1930 
Cona 6s reduced to 3 H *--1930
Debenture 6a___________ 1930
North Wlaoonaln lat 6s . . .  1930
BtP A S City 1st g 6a___ 1919
Superior Short L 1st 5s g.yl930 

Chle T H A  So-East lat 5a.. 1980 
Chlo A Went Ind gen g 6s..(1933

Consol 50-year 4a_______ 1952
Cln H A D 2d gold 4Hs___ 1937

O Find A Ft W lat gu 4a g. 1923 
Day A Mich 1st oona 4 Ha. 1931 

Clev ClnCh A St L gen 4a. 1993
20-year deb 4Ha...............1931
General 6a Series B_____ 1993
Cairo Dlv lat gold 4s___ 1939
Cln W A M Dlv 1st g 4a .1991 
St L Dlv lat ooll tr g 4a.. 1990 
8 pr A Col Dlv lstg 4a ... 1940
W W Val Dlv lat g 4s___ 1940
C I St L A C consol 6s___ 1920

1st gold 4s.................... *1938
Registered......... ...... *1938

Cln 8 A Cl eona lat g 5a.. 1923 
O O O A I gen oona g 6a. .1934

M- 8 
M- 8
r  - a 
A -O  
J - D  
J -D- i  
J -  J 
J - J 
J • J 
M-N 
M- 8 
A -O

-  J

F - A
-  J

J - J 
A -O  
A -O
M-N 
M-N 
M- 8 
J -  J

A -O
M-N

F - A 
J - J 
M- S 
J - J 

J
J - J

J
J - J

Bid
77*2

Price
Friday 

May 10
Ask
79

74 Sale 
81*2 Sale 
71*2 73*2 
65 ____
63 ____
73 82
62 82*2
65*2____

____ 93i2
51*2 52 
40 Sale
99% 101 
74*2 76*4 
833.J 85*4 
99 101
97%____
93% 93*2
81 83
25 30*8
25 2998*4 100 
70*2 84*2 
70 74
70*2 90
51 ____
10 __
58*2 Salo 
98*4 105 
80 97*4

71 78*2

Cleve Short L lat gu 4 H »---1961

Ft W A Den O lat g 6s.. .  1921

Del Lack A Western—

Week's 
Range or 
Last Sale

Low High 
77 77*2
86*4 Mar117 
72% 74%
80*4 82*4
84 Apr ’ 17 
85*2 Nov’ 16 
96*4 Fob ’ 16 
84»4 Jan ’ 13 
73 Nov’ 17 
71 Oot T7 
8 8*i Sopt’ 10

113*4 Feb *15
52 Apr '18
38 40
99*2 Apr ’ 18 
73*4 74%
85 85*4
98 93
97 Jan T8

92*4 93
91 Mar’ 18 

83% 
27 
22*4 

100
June’ 17 
Feb T 8 
July’ 17 

97*4 Fob '13 
32 Mar’ 17
53 5834 

100*8 Apr '18 
100*2 Apr '17
84*2 Apr ’ 17 
70 Nov’ 16 
96*2 Jan ’ 17

Low
72

Range 
Since 

Jan. 1.
High
77*2

6512 74*8 
70 821.1

50 52
35*4 47*2
97% 99% 
73 75*2
82
93
97
91*4
91
80
25
22
98

87*2
9912
97
93
91
8412
30
28

101
70 70

60%
100*8

P '  LI
1 - J 74% Sale 71% 74% 1 74% 79-v . I 92% Feb ’ 16-4 J
1 -D 79 82 80 80 17 70*2 80*4
A -O 63 Salo 07 08 38 01*4 70
F - A 78 Sale 77 79*2 22 76 80j ■ j ____  71% 72% Aug ’ 17
I - J 81% 82*2 80*2 Apr ’ 18 80*2 84*2
J - J 03 72 60% May’ 18 ___ 66% 74
J -D 74% Salo 71% 74*2 41 71% 75*2
J - J 95*2____ 97 Jau '18 . . . . 97 97
J - J •83*2____ 94 Feb ’ IS ___ 94 94
J - J 95% 97 95-2 Apr '18 ___ 95*2 98*2
1 . 1 . . . .  83*2 79 Deo '17J J
J - J ------ 100 100 Oot ’ 17 __
J < J 97% 108 101% Sept’ 17 ___ _.
J - J ____ 103% 98 Jan ’18 98 " 98
J - J ____ 98% 100% Sept’ 17 . . . .
J * J 9734 ____ 97% Apr '18 . . . . 97% 97%
J -D 81% ____ 85 Apr ’ 18 . . . . 85 85
J -D 81% ____ 81% Feb ’ 18 . . . . 81% 81%
F - A 88 ____ 89 Jan ’ 18 . . . . 89 89
If _ A 85 89% 86*2 Oot T7
M- N 70% 73 70% 70% 1 70 73%
0  - v — — — ______ 81% Oct ’ 10'4 B
M-N *80% *83“ 80 Apr ’ 18 . . . . 79% 85%
M- N ____ 83 81 81 1 81 81
M- N 100 100% 99% May’ 18 . . . . 99% 103
A - O 104 ____ 104% Deo T7 ___ __
A -O 109*2 Apr ’ 16
A - O *91% 1 0 0 * 104 8opt’ 17
A -O 02=4____ 103% Apr '16
A -O 95% 102 95 Mar’ 18 . . . . 95 90*2
A -O 91 97 100 Jau ’ 18 __ 100 100
M-N 93% 97 97 May’ 18 __ 93% 97
M-N 
M- 8

94% 95 104% Juuo'16
77*2____ 101*2 Oct TO

A - O 104%____ 105 Apr T 8 . . . . 101 105
J - J 52 ____ 88 Jan T7J J
1 - IJ • J
M- 8 101% 101% 100*4 Apr ' 18 . . . . 10034 102*2fJ _ A 98 ____ 98 Apr '18 98 98r  * fli
M- 8 101% ____ 111% Deo T5
J - J 101% ____ 111*2 Nov’ 10 ___
M- 8 74% 78*2 73*2 73*2 5 *73*12 7334
J - J 93 95 98 Oct '17

J - J 7534 Sale 75*2 7534 8 73 77*4
J - J ____  71% 71% 71*8 lj 7l3g 71%
A -O 66% Sale 65% 67 05 02*2 08*8
J - J 60 85 70 70 3 06 71 ’
m -  a 02% 03% 02% 62% 1 02 64
A - O 80 96 96 Feb ’ IS . . . . 90 96
A - O 92 100 97% Juue'17 . . . .
J - J 94% 90% 97 May’ lS - -  -- 95 * ioo*
M- N 75 90 07% July'l5 .
A - O 55% 60 60 Mar’ 18 . .  - *57’ 60
P - A 65*2 71 05 05 10 59 65
J -D 106>2 112 105% 100*2 23 102 100*2
J -D 81 ____ 85*2 Mar'18 . . . . 85*2 85%
M- 8 86*4 06 85% Mar’ 18 . . . . 85*8 85*8
J - J 100% ____ 118 Nov’ 16
A -O 100 103 100% Apr T 8 __ 100% 100*4
M’ 8 84*2 95 105% Nov’ 16 . . . . . . .  -
J -D ____  75 82 Jan T7 __ ____
Q-M 103%____ 103*2 103*2 ’ ’ 1 103*2 104
J - J 05% 66 65% 06 3 04 67
1 . 1 90 May’ 17j j
M-N . . . .  . . . . 88 Mar’ ll - . . . . . . .
J - J ____ 96 96 Jan T7j j
J -D 63*2 Sale 62% 03*2 4 59 03*2
J - J 73*2 74*2 71*2 Apr ’ ll . . . . 05% 74*2
J -D 75 85 80 Apr T8 . . . . 80 80
J - J 61% 81% 83% Mar’ 17 _ m
J - J 60 65*2 65 05 1 *05* *65 *
M N 63% 70 01 May’ 18 . . . . 03 00
M- S 67*2____ 73*2 JuneT?
J - i 63 ____ 81 Nov’ lfl __
M-N ____102 102% Oot 17 I I I - ____
Q - F 75% 87 87 Doc '17 I I I - __

88*» May’ 15V| - r
l . l 87*2____ 102's Jan ‘ 17j - J1 - J 101 105 107% Aug T7j j
a . n 05-2____ 94 July'08
O . J
A - O 47 53 46 Mar’ 18 ___ 40 51%
Apr 12*2 13 1212 12%! 8 12*2 12*2

A - O 85*2 87 86*2 Apr '181___ 85 90
P - A 85 86*i 85% May’ IS1___ 823.J, 86%
M-Ni 70*2 70*i1 70*2 71%5 15 00 73
j - D1 97%____. 97 Apr ’ IS1___ 90 97

1 A - C* 84 ____
1 ____ 95 94 Fob 'l l ) ___\ j j

) J -D> 70 79*!1 75% A p r 'll! ___ . 73*81 75%
1 J - J1 101*2 102 101*2 101*!! 1: 100% 102*2
I F - # l 95% ------- . 95% Apr ’ lli ___ 957,1 93
1 m - s1 90% ------- . 93»4 Jan ’ lli ___ 93*4 93»4
\ 3 J1 102 >* Fob '0!1___
r

•No price Friday, latejt this week a Due Jan. 4 Due April t Due Mar » Dua June. * Due July * Due Aug sDuaOot p Due Nov » oue Deo Option sale
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1*
Range 
Since 

Jan. 1.
No.

' “ is
6
2

Low High

93% 94 
80*2 80% 
85% 90 
71 70

07
1

' " ’27

G0% 09 
68 71 
72 76% 
48% 51

15
63% 07% 
50 55

n 73 77%

82 87
* too 101

78 178 
96% 90% 
93% 95

05 69
21 49% 57%

" § 7
45

131

75% 79 
42 48% 
42% 49 
4.8% 56 
87% 93

1 98% 100

. . . . 103 103

-II-
85 85 
74 75

. . . . 61 61

62 62

2 81 81

297

!
92 91% 
91% 93% 
80% 89

— 86% 89% 
108 103

1 93% 95
. . . . 81% 85

,

. . . . 92% 93%

J
7 8% 

70% 83 
75% 78

___

BONDS
N. Y. STOCK EXCHANGE! 

Week ending May 10

Delaware A Hudson—
1st lion equip g 4H s____ 1922
1st A ref 4a...................—.1943
20-year oonv 5a................1935
Alb A Suaq conv 3Hs-.--.1946 
Renaa A Saratoga lat 7a..1921 

Denver & lilo Grande—
1st cons g 4a...................1936
Consol gold 4Hs............193d
Improvement gold 5a___ 1923
1st A refunding 6a_______ 1955
aio Or Juno lat gu g 6a.. .  1939 
Bio Or Sou lat gold 4 a ... 1940

Guaranteed........... ........ 1940
Bio Gr West lat gold 4a.. 1939 

Mtge A coll trust 4a A__ 1949 
Det A Maok—1st Hen g 4a..  1995

Gold 4a.............................. 1996
Det RIvTuu—TerTunlH s 1901 
Dul Mlsaabe A Nor gen 53.-1941
Dul A IronRange lat 5a___ 1937

Registered ......................... 1937
Dul Sou Shore A Atl g 5a...1937 
Elgin Joliet A Euat lat g 5a. 19 41
Erie lat consol gold 7a______ 1920

N Y A Erie lat ext g 4a...1947
2d ext gold 6a_________ 1919
8d ext gold 434a........... .1923
4th ext gold 6 i_ ............ 1920
Oth ext gold 4a________ 1928

N Y L E A W lat g fd 7a. .  1920 
Erie latoona g 4a prior... 1990

Registered...............  1990
lat conaol gen Hen g 4a. 1990

Registered..................1990
Penn ooll truat gold 4a. .1951 
60-year conv 4a Series A 1953

do 8orlea B........... 1953
Gen conv 4a Series D ..  _ 1953 

Ohio A Erie lat gold 5a.-.1982 
Clev A Mahon Vail g 6a. .1933 
Erie A Jersey lat a f Oa_._1955 
OenosaeeRiver lataf (3a..l957
Long Dock conaol g 6a__ 1935
Coal A UR lat our guOs.1922 
Dock A frapt lat ext 5a..1943 
N Y A Green L gu g 5a. .1940 
N Y Susq A W lat ref 58.1937

2d gold 4Hs...................1937
Genoral gold 58.............1940
Terminal lat gold 5a.._1943

Mid of N J lat ext 5a___ 1940
Wllk A East lat gu g 5a. .19 42 

Ev AInd lat con8gug0a... 1920 
Hvanav A T  II 1st cona fla-.192l

1st general gold 6a............ 1912
Mt Vernon 1st gold 0a._.1923 
Bull Co Branch lat g 5 s ...  1930 

Florida E Coast let 4H«---1959 
8t U P  Co lat i: 4Ha.-1941 

.W?P h A U1°  Gr g 4a. 1928Galv Houa A Hen lat 5a___ 1933
Great Nor C B A Q ooll 4a.. 1921

Registered.................. A1921
lflt A ref 4%a Series A . . .1901

Registered.....................1901
St Paul M A Man 4a_____ 1933

lat consol gold 0a........... 1933
Registered________ 1933
Reduced to gold 4*48.1933

Registered............. 1933
Mont ext lat gold 4 a ... 1937

Registered............. 1937
Paoirio ext guar 4a £...1910 

E Minn Nor Dlv lat g 4a 1948
Minn Union lat g 0a____ 1922
Mont O lat gu g 6a.......... 1937

Registered............1937
lat guar gold 5l........ 1937

Will A S F lat gold 5a..  1938
Green Bay A W deb ctfa "A "___

Debenture otfs ” B” __________
Gulf A 8 1 lat ref A t g 5a .61952 
Hooking Val lat eons a 4His. 1999

Registered.........................1999
Ool A H V lat ext g 4a__1948
Col A Tol lat ext 4j........ 1955

Houston Belt A Term 1st 5a. 1937 
Illinois Central lat gold 4a..l951

Registered.........................1951
let gold 3 Ha.......................1931

Registered.....................1951
Extended 1st gold 3 H » -- -1951

Registered..................... 1951
1st gold 3a sterling_____ 1951

Registered___________ 1951
Collateral truat gold 4a__ 1952

Registered___________ 1952
lat refunding 4a_________ 1955
Purchased lines 3Ha........ 1952
L N O A Texas gold 4a ... 1953

Registered.....................1953
Cairo Bridge gold 4a____ 1950
Litchfield Dlv 1st gold 3a. 1951 
Loulav Dlv A Term g 3 H a. 1953

Registered___ _______ 1953
Middle Dlv reg 6a.............1921
Omaha Dlv lat gold 3a.. .  1951 
dt Louis Dlv A Term g 3a. 1951

Gold 3H s.......................1951
Registered-------------- 1951

Spring! Dlv lat g 3H8...1951
Western lines lat g 4a___ 1951

Registered___________ 1951
aellov A Car lat «a..........1923
Garb A Shaw 1st gold 4s .. 1932 
Chic St L A N O gold 5s.. 1951

Registered___________ 1951
Gold 3 Hs...... ................1951

Registered .................1951
Joint 1st ref 6a Series A.  1903
Memph Dlv 1st g 4a__ 1951

Registered................. 1951
St Louis Sou lat gu g 4a . 1931

Ind III A Iowa lat g 4a____ 1950
Int A Great Nor lat g Os . 1919
James Frank A Clear lat 4a 1959 
Kansas City Sou lat gold 3a 1950

Registered_________  1950
Ret A Irapt 6a............ Apr" 1950

Kansas City Term lat la . 1900 
Lake Erie A Went lat g 5«. 1937

2d gold 5s............ .......... 1941
North Ohio 1st guar g 5a 1945

Leh Val N Y 1st Ku g 4H* . 1910
Registered________  ...1940

Lehigh Val (Pa) eon a g 4sll2003 
General eons 4H a______2001

J - J 
M-N 
A - O 
A - O
M-N
J -  J
J - J 
J -D  
F - A

A - O  
J -D  
J -D  
M-N 
J -  J 
A - O 
A -O  
J -  J 
M-N 
M- S 
M-N 
M- S 
M 
A -O  
J -D  
M- S 
J - J 
J - J 
J - J 
J  -  J 
F - A 
A - O  
A - O  
A - O  
M-N 
J  - J 
J -  J 
J - J 
A -O  
M-N 
J -  J 
M-N 
J - J 
F - A 
F - A 
M-N 
A - O  
J - D  
J -  
J - 
A -  
A - 
A -

Q 
J 
J
J 
J
J -  J
J 
J 
J 
J
J - J 
A 
J - J

J 
J

J - J 
J - D  
Feb 
Feb 

J - J 
J - J 
J - J 
A - O  
F - A  
J -  J 
J - J 
J - J

Price 
Friday 

May 10

Bid Atk

A - O  
M- 8 
M- S 
A - O  
A - O  
M-N 
J -  J 
M-N 
M-N 
J - D 
J  - J 
J -  J 
J - J 
F - A 
F - A 
J - J 
J -  J 
J -  J 
J -  J 
F - A 
F - A 
J - D  
M-  8 
J - D  
J - D  
J D 
J - D  
J -D 
J -D 
i -D  
M- S 
J - I 
M-N 
I - D  
A - O  
A - O  
J - J 
J - J 
J -  J 

J
A O 

J
J - J 
M-N 
M N

933s 9534 
83% Sale 
88 Sale 
73'2 Sale lot’s ___
05’2 Sale 
03 71

____  72
53 Sale 

____ 95

63%__
50  68

7634 81 
97% 101 
91 97

____ 87
87% 102 100% 101% 
79 98%
90%------
•JO ------
95% ------
97% ____
67 68
55% Sale

____  73
77% 78% 
47 Sale 
46% Sale 
51% Sale
00 ---
80 ------

____ 100
90 103% 

102% . . .

80 -------
88 . . .
05 7373.... 02

____ 02
77%------
76 94

____ 7-4

JVeek't
Range or 
Laii Sale

Low Utah

94 A
82%
88 
73%

03
64%
63
72
52 ‘ 54
37 Aug '17 
61% Apr *11 
39 July’ 17 
63% 63%
51 51
82 Deo *1 
75% July'] 
77 77-*
99% Deo '17 
90

105%
87 101 

100%
73 Apr ’18

90
60% —

75 9212

---- 88
93% Salo
88% 90

88
107% 113
99% __
93% 95
85% 99
82% 86
81 89

80% 86%
100%
105 —
93%
92%

79%
7 9%

78 83
75 83

70% 87%
70%

96
88 93
69 93
62% 90
62% 81
62% ----
62%

77% 81
65%
79% 79%
70% 71
71% 70%
7G 84
70%

99% July *17 
94% Nov’ 15 

107% Deo ‘ 10 
69 Apr *18
84 D oo ’ l
53% 50
73 June'16
79 Apr *18
45 47
44% 47
50 51%
87% Apr *13

106% Jan *17 100 100 
- . Aug *1.
110% Nov* 17 
103 Jan *18 
102% July* 17
85 Jan *18 
74% Fob *18

100% Deo ’00 
Gl Apr *18 

108 Jan ‘ 17 
103 Jan ‘ 17 
62 Feb ‘18 
23% Jan ‘ 17 
97 Nov‘ 17 
85% Juno’ 17 

103 Nov* 11
95 Juno’ 12
81 81
92 Aug’ 10 
56% Oct ‘ 17 
85% Juno’ 10
93 9 4
92% 92%
89 89
96 June'16 
89% Apr ’ 18

103 Apr *18 
118 Apr '17 
95 95

102% May’16 
85 Apr *18 
95*2 Mar* 16 
85% Nov* 15 
80% Deo *17 

108% Jan *17 
113 June’ 17 
136% May’OO 
93% Apr *18 

109% Aug *16 
69% Doc '10 

8% 8% 
78 78
75% May’ 18 
98% Jan *14 
82% Aug '17 
75 Feb *18 
90% Apr *17 
87 Mar* 18 
92 Sept'17 
78% Doe *17 
84 Nov115
80 June* 17

56%____
65% 75
95% . . .
58%____
55% 06 
65% 83%
02 ____

____  79%
79 -

____107%

97% ------
*03“ II
85% 89% 
68% 90

*70% III-
73% 93 
90% 96 
75% 90 
53% 62%
79 81
76 Sale 
78*2 90

------ 81
____ 85
80% 94% 
83% 93 
70% 78 
85% 89%

80 Juiy’09
77% Apr *18 
95% Sept* 12
Vi 7 0 '~70 Apr *18 
74% 70%
72 Feb *18
89 Apr ’ 17
74 Feb *14 
65% 05%
83 Aug11*2

102 June’ 10 
58% Apr *18
62 Mar* 18
63 Apr *18
80 Juno' 10 
80% Nov’ 10 
79 Mar’ 18 
92 Nov* 10 

117% May’10
90 Jan ’ 17 
97 Mar’ 18 

114 F ob ’ ll 
90 Oct *09
87 88
70% Nov’17 
65 Nov’ 17 
89 Feb ’ 18 
89 Apr *17 
91% Mar’ 18 
82% Juna’ 17 
59 Apr *18 
63 Oto *00 
77% 78
75 70%
85 Mar’ 18 
80% Fob ’ 17 
89% Mar’ 17 
85 Apr ’18 
89 Oot *17 
78 Apr *1,8 
87 Apr *18

87 95

72% 78%
83
70
76%
72

64% 71

58% 58% 
02 62 
63 03

97 98

80% 91

80 80 
90 ~

58 01%
73% 78 
74% 78 
78 92

85 94%
78
90%

BONDS
N. Y. STOCK EXCHANGE 

Week ending May 10

Lch V Term Ry 1st gu g 5a__1941 A - O
Registered............ ........... 1941 A - O

Leh Val Coal Co lat gu g 5a. 1933 J - J
Registered........................1933 J - J
lat Int reduced to 4s____ 1933 J  - J

3 2

M- S 
M- S

J -D  
M- S 
J -D  
M- S 
J -D  
M-N 
M- 8 
M- S 
A -O  
M- S 
Q - J 
M- S 
J -D  
M-N 
J - J 
J - J 
M-N 
J -D  
M- N 
J - J 
J -  J 
F - A 
M- S 
M- 8 
M-N 
J -D  
M- S 
J - J 
A -O  
M- S 
J - J

J -D
A -O  
M-N 
M-  8 

F

J
M- N 

J

J -D  
F - A 
M- N 
M- S

Leh A N Y lat guar g 4a___ 1945
Registered............ ........... 1915 •**- a

Long laid 1st cons gold 5a..51931 Q - J
lat conaol gold 4a............ 51931 Q - J
General gold 4a............ ..1938
Ferry gold 4Ha.................1922
Gold 4a...... ........................1932
Unified gold 4a__________ 1919
Debenture gold 5a............. 1934
20-year p m dob 5s.........1937
Guar refunding gold 4a...1949

Registered..................... 1949
N Y B A M B l8t con g 5a. 1935
N Y A R B l3t gold 53____1927
Nor 8h B lat con g gu 5s.ol932 

Louisiana A Ark Ut g 5tf.__1927 
Louisville A Naahv gen 6a. .1930

Gold Oa_________________1937
Unified gold 4a__________ 1910

Reglatered___________ 1940
Collateral trust gold 5 3 ... 1931
E H A Nash lat g 63......... 1919
L CIn A Lex gold 4H3...1931
N O A M  lat gold Os......... 1930

2d gold 63____________ 1930
Paducah A Mem Dlv 43. .  1946 
St Louis Dlv lat gold 03..1921

2d gold 3a.......................1980
Atl Knox A CIn Dlv 4a.. .  1955 
Atl Knox A Nor lat g 5a..1910 
Hender Bdge lat 9 f g 0 a ..1931 
Kentucky Central gold 43.1987 
Lex A East lat 50-yr 58 gu 1905 
L A N AM A M lat g 4Hs 1945 
L A N-South M Joint 4s.. 1952 j

Registered.................. 51952 Q - J
N Fla A S lat gu g 53.........1937 F - A
N A C Bdge gen gu g 4Hs.l945 J - J 
Ponsac A Atl lat gu g 03..1921 F - A
S A N  Ala cona gu g 5a__ 1930 F - A

Qen oona gu 50-year 5a. 1903 A - O 
L A Joff Bdge Co gu « 4a.. .  1945 M - 8
Manila RR—Sou lines 4s 1936|M - N
Mex Internat lat cons g 4a..l977|M- S

Stamped guaranteed____1977 M- S
Midland Term—1st a f g 5s. 19251J - D
Mmneapolla A 8t Louis—

lat gold 7a.......................1927
Pacific Ext 1st gold 6a___1921
lat conaol gold 6a............. 1934
lat A refunding gold 4a...1949 - 
Ref A ext 50-yr 6a Ser A .. 1902 Q - r- 
Dea M A Ft D lat gu 4s . 1935 J - J 
Iowa Central 1st gold 5s .1938 J -D

. . c  **efun(Nng gold 4s........1951 M- 8
MStPASSMoong4aIntgu.l938 J

lat Chic Term a f 4a........ 1941 .%
M S S M A  A Iatg4aIntgu-*20 J _ 

Mississippi Central lat 5 a ... 19 49 J - J 
Missouri Kansas A Texas—

lat gold 4a......................... 1990
2d gold 4a_____________ 01990
1st ext gold 5a...................1944
lat A refundlog 4a.............2004

Trust Co certfs of dep___
Gen slnklug fund 4HS---1936 
St Louis Dlv lat ref g 4s..2001 

5% secured notes “ ext” '16 
Dali A Waco lat gu g 5a.. 1940 
Kan City A F'ac lat g 4a.. 1990
Mo K  A E lat gu g 5a___ 1942
M K A Okla lat guar 53.. 1942 
M K A T of T lat gu g 5a. 1942 
Sher Sb A So lat gu g 5a.. 1942 
Texas A Okla lat gu g 5s.. 1943 

Missouri Pacific (reorg Co)
lat A refunding 5 a_____ 1905
lat A refunding 5 a_____ 1923
lat A refuudlng 5 a ...........1926
General 4a__________ ___

Missouri Pac lat cona g 6sIIl920
40-year gold loan 4s.......... 1945
3d 7a extended at 4% ___ 1938
Boonv St L A S lat 5s gu 1951
Cent Br U P lat g 4a.........1948
Pao II of Mo lat ext g 4s.. 1938

2d extended gold 63___ 1938
St L Ir M A 8 gen con g 5a. 1931 

Geneonatampgug5« 1931 
Unified A ref gold 4s. 1929

Registered............  1929
Rlv A O  Dlv lat g 4 3 ... 1933 

Verdi V I A W 1st g 5a . . .  1920 
Mob A Ohio now gold 6a._ 1927

lat ext gold 6a.................*1927
General gold 4a_________ 1938
Montgomery Dlv lat g 5a. 1947
St Louis Dlv 5a_________ 1927
St L A Cairo guar g 4a. 1111931 

Naahv Chatt A St L lat 5a._I928 
Jasper Branch lat g 6 a ... 1923 

Nat Rys of Mex pr Uen 4 Ha. 1957 
Guaranteed general 4 s . ..  1977 

Nat of Mex prior Hen 4 Hs. -1926
1st consol 4a____________ 1951

New Orleans Term lat 4s..Il953 j 
N O Tex A Mexico lat 61. . .  1925 J

Noa-cum Income 5a A___ 1935 *
Now York Central HR—

Conv dob 6a.......................1935 n
Conaol 4a Series A............ 1998 F - «
Ref A Imp 4Ha “ A” _____2013 A - O

New York Cent A Hud Rlv—
Guar 3H > .........................1997 J -

Reglatered.....................1997 J -  *
Debenture gold 4s.............1934 M-N

Registered.....................1934 M-N
Lake Shore coll g 3 Hs___ 1998 F - *

Reglatered___________ 1998 *”
Mloh Cent ooll gold 3 H«- -1998

Registered.....................1998
Battle Or A Stur 1st gu 3«. 1989 
Beech Creek 1st gu g 4a.. 1936

Reglatered.......... ..........1930
2d guar gold 5s............. 1936

Reglatered.................1936
Beech Cr Ext 1st g 3H«-61951
Cart A Ad 1st gu g 4s___ 1981
Gouv A Oawe lat gu g f.s.1942
Moh A Mai 1st g'J g is__ 1991 .vi
N J Juno R guar 1st 4s.._1986;f
N Y A Harlem g 3 H i___ 2000 M -
Nf Y A Northern 1st s fii-1923; k

J - J
A -O
M-N 

A 
A -O  
M-N 
M S 

O 
M- 3

M-N 
M- 8 
M-N 

A 
J - D  
P - A  
J - J 
A -O  
A -O  
J
J - J 
M-N 
M 
J -D  
Q 
M 
F
J -D  
J - J 
A - O  
J -  J 
J - J 
A - O 
J - J 
A -O  
J -  J 

D 
A -O
M-N 

A

Price Week") Range
Friday Range or Since

May 10 Latt Sale Jan. 1.
Bid Atk Low HIqT No Low High

101% 107
------ 100
100 ____

102 Mar* 18 
113 Mar’ 17

102 102
100 Mar’ 18 
105 Oot *13

96% 101
80%

87 Apr ’ 17
95% 100% 
81% ____

95 Apr ’ IS 
94% June’ 16 
85% Feb ’ 17 
90 July’ 17 
99% Oot ’Of 
89 May’ 17 
97 Jan ’ IS

91% 95
66 85% 

------ 95
____ 78
____ 97 97" 97"
72% Sale 72% 73 12 72 75
77 Sale 75 75 

95 Jan ’ ll
3 73 79‘2

94 ____ 103% Apr *18 
92% Apr ’ 1894 100 

82 93% 
85% 87%

92% 92%
100 Aug *16 
90 Mar’ 18 87% 90

106% 112% 109 Apr ’ U ____ 109 109%
90% 99 94% Apr ’ 15 ___ 93% 94%
80% Sale 80% 86% 

90% Jan ’ 17 
99 Mar’ 18

9 83 88%
. . . .  99 
100%____
87% 94%

99 99
103% July’ 17 
87 Apr ’ 18 87 87

101% 106 
93%____

106 Aug ’17 
104% Feb *17 
90% Apr *12 

100% Jan *18
71% 80% 

100%____ ___ 100% 100%
51 58% 58% Mar’ 18 ___ 58 68%
70% 77%
96 ____

74 Apr *18 
108% Jan *17 
105% Aug *17 
73 73

— 74 79
100%____
73% 75 1 73 74
95 97 
81 91% 
67% 81%

95% 95% 
94 A ug’ 17 
67% Apr *18

4 91% 90
. . . . 67% 67%

95 Feb ’05
94% 101%
82% ------

100% 103%
96% Jan *18
97% May’ 16 

102% Feb ’ 18
. . . . 96% 96%

102% 102%
95% 100 99 Apr ’ 18 ___ 99 99
87U 102U 9312 Jan "18 _____ 93% 93%
58% ____ 79 Apr’17

77 Mar’ 10
75 Nov’ 10
91% June*17 

104 Feb ’ 18 104 104
____ 100 103 Oot ’ 10

75 7574% 77 5 74 75
45% Sale 44 45% 15 41 45%
41 47 46 Apr ’ 18 — 40 46
81 84% 81 A p r ’ 18 ___ 75% 81
45 Sale 43% 45 10 40% 40%
83% 80 84% Apr ’ 18 — 83% 86%
89% ____

____ 94
85% Nov’17
95 Deo ’ 16
61% 62%62% 65 7 60% 63

31 Sale
____ 41%
39% 45 

____ 47%

31 31 
32% Nov* 17
42% 42%

10 28 35
10 40 42%

27 29 27 May’ 18 ___ 27 34
____ 40 40 Nov’ 16
30 40

69% Apr ’ 17 
68 Jan '18____  70 5S 58

36% 50 36 Apr *18 36 37
55 87
52% 55 50% Apr ’ 18 49 66%

____  60 61 Deo *16
____ 49 40 Jan ’ 18 40 40
81% 82 81 Apr *18 79 86
90% 91 90% 91 14 90 92
88% Sale 88 88% 3 86% 90
68% Sale 58% 59 355 55% 59%
99% Sale 
50% ____

98% 99% 
60 July’ 17 
82 Apr ’ 17 

100 Feb *13

15 98% 99%

75 ____ 97% Deo *13
78 83 

*88 ____
78% Apr ’ 18 

100% Apr ’ 18 
93% 94

78% 80
93% 94% i i 90% 95%

102 July’ 14 
75 75 %75% Sale 12 72% 75%
80% Oct ’ 17 
08% 7069 70 

♦85 ____
4 66 % 71

78 Sept’ 15 
101% Mar’ 18100% 105% 101% 161%

92 ____ 92 Apr *18 
65% Apr ’ 18

92 9264 ____ 65% 65%
80 ____ 03 JtllF’ 17
87% 92 90 Aug *17 

77 Deo ’ 1771% 85
95% 99% 
97% 102% 

------  30
100% Apr ’ 18 
L10% Mar ’ 17

. . . . 98 101
30 May’ 17 
35 A ug’ 10 
96% Feb '13

. . . . .................
21 ____

30 Oot ’ 10
60 63 62% Feb *18 60 63
92% 94 93% 93% i 92 94%
44 45 45 45 5 40 49%
94 Sale 93% 94% 275 91% 94%
74% ____ 74 May* 18 71% 74%
82 85̂ 82% 85 16 80 85
71 74 70 May’18 70 74%
09 71 70 Apr '18 70 70
79% Sale 78% 79% 19 74% 79%
02% 64% 64% Apr *18 61 65%

____  61% 07% Sept’ 17 
63% Mar’1862% ____ . . . . 62% 68%
75 Mar’ 17

80% ____ 96% Apr '17
95% Nov’ 10 
104 May’ lG84 ____

65% ____ 89 Nov’ 16
_79U *79% Apr*18 

89% Feb ’ 10 
80 May’ 17 

101 June’ 17

. . . .
79% "79%

67% ____
71% ____
95% . . . .

• No price Friday; latest bid and asked this week, a D jo Jan. b Due Feb. a Due Juno. A Due July. 0 Doe Oct. s Option sale.
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BONDS
N. Y  STOCK EXCHANGE 

Week ending May 10
N Y Cent A H R RR (Con.)—

N Y *  Pu lat cona gu g 4a 1093
Pine Creek reg guar 6a___ 1932
RWA O con lat ext 6B-.hl922 

Rutland lat eon g 4 H a.-.1841 
Og *  L Cham lat gu 4a gl948 
Rut-Canada latgu g 4a. 1949 

St Lawr 4  Adlr lat g 5a. . . 1996
2d gold fla.......... 1......... 1996

Utica 4  Blk Rlv gu g 4a.. 1922
Lake Shore gold 3Ha____1997

Reglatered___________ 1997
Debenture gold 4a_____1928
25-year gold 4a________ 1931

Reglatered........ ........ 1931
Ka A 4  Q R lat gu o 6S--.1938
Mahon C’l R ll lat 5a___ 1934
Pitts 4  L Erie 2d g 6a.. .al928 
Pitts McK 4  Y 1st gu 68.. 1932

2d guaranteed 0a_____ 1934
McKees 4  B V let g 6a. 1918

Michigan Central 5a____ 1931
Reglatered.................... 1931
4s................................... 1940
Registered.................... 1940
J L 4 S  lat gold 3Ha__ 1951
lat gold 3Ha— ............ 1952
20-year debenture 4 e ... 1929 

N Y Ohio 4  St L lat g 4a. .1937
Reglatered................. 1937
Debenture 4a_______1931

West Shore lat 4a guar...2361
Reglatered___________ 2361

N Y C  Llnea eq tr 5a.. 1918-22 
Equip trust 4H e--1919-1925 

N YConnect 1st gu 4Ha A..1953 
N Y N H 4  Hartford—

Non-conv deben 4s......... 1947
Non-conv deben 3H*___1947
Non-conv deben 3Ha___1954
Non conv deben 4a_____ 1955
Non conv deben 4a_____ 1956
Conv debenture 3 H«_____1956
Conv debenture 6s_______ 1948
Cona Ry non-conv 4a____1930

Non-conv deben 4a____1964
Non-oonv deben 4a____1955
Non-conv deben 4a____1955
Non-conv deben 4a____1956

Harlem R-Pt Chea lat 4a. 1954 
B 4  N Y Air Line lat 4a..1965 
Cent New Eng lat gu 4a.. 1961
Hartford 8t Ry lat 4s___ 1930
Houaatonlo R cona g 6a. . . 1937
Naugatuck RR lit 4s___ 1954
N Y Prov 4  Boston 4a__ 1942
NYW'chea4B let aer I 4H»'46
Boston Terminal 1st 4a__ 1939
New England cons 6s___ 1946

Conaol 4s.......................1945
Providence Secur deb 4I..1957 
Frov 4  Springfield lat 6a. 1922 
Providence Term 1st 4a...1956 
W 4  Con East lat 4 H e ... 1943

N Y O 4  W ref lat g 4a___ yl992
Registered 35,000 only..yl992
General la______________ 1955

Norfolk Sou 1st 4  ref A 5a.. 1961
Norf 4  Sou lat gold 5a........... 1941
Norf 4  West gen gold 6a____1931

Improvement 4  ext g 6a.. 1934
New River 1st gold 6a___ 1932
N 4  W Ry 1st oona « 4a.. 1996

Reglatered___________ 1998
Div'l lat lien 4  geu g 4a. 1944
10-25-year con v 4a____ 1932
10-20-year conv 4*.........1932
10-25-year conv 4 H a. .  . 1938 
Pocab C 4  O Joint 4a. . .  1941 

C C 4 T  lat guar gold 5a.. 1922 
Sclo V 4  N E lat gu g 4a. .  1989 

Northern Pacific prior lien 
rail way 4  land grant g 4s. 1997

Registered ...................1997
General Hen gold 3a____ u2047

Reglatered.......... ........<j2047
St P&ul-Duluth Dlv g 4a.. 1996 
St P 4  N P gen gold 6a.. .  1923 

Registered certificates. .  1923 
St Paul 4  Duluth 1st 5s.. 1931

lat consol gold 4a_____ 1968
Wash Cent lat gold 4a___ 1948

Nor Pao Term Co lat g 6a.. 1933 
Oregon Wash lat 4  ref 4a...1901
Pacific Coast Co 1st g 5s___ 1946
Paducah fc Ilia 1st a f 4H8..1955 
Pennsylvania RR lat g 4a.. 1923

Consol gold 5s.............  1919
Registered..................... 1919

Conaol gold 4s........ .......... 1943
Conaol gold 4s__________ 1948
Conaol 4Ha....................... 1960
General 4Hs..................... 1965
Alleg Val gen guar g 4 s . ..  1942 
DRRR4B'gelstgu4sg ..1936 
Phlla Balt 4  W 1st g 4a.. 1943 
Sodus Bay 4  Sou lat g 53.1921 
Sunbury 4  Lewis lat g 48.1936 
UN J RR4Caugen4s ...1944 

Pennsylvania Co—
Guar 1st gold 4Ha.......... 1921

Registered___________ 1921
Guar 3 Ha coll trust reg A . 1937 
Guar 3Ha ooll trust Ber B.1941 
Guar 3Hs trust otfa C ...1942 
Guar 3H» trust otfa D .. .  1944 
Guar 15-25-year gold Is ..1931 
40-year guar 4s otfa Ser E. 1962 
Cin Leb 4  Nor gu la g._.1942 
Cl 4  Mar lat gu g 4H a ...1935 
Cl 4  P gon gu 4Ha aer A .1942

Series B .........................1942
Int reduced to 3H8..1942

Series C 3Ha................. 1948
Series D 3Hs............. ..I960

Erie 4  Pittagug3Hs B..1940
Series C .........................1940

Or R 4  I ex lat gu g 4 Ha. 1941 
Ohio Conneot lat gu 4s.. .1943 
Pitts Y 4  Aah 1st cons 5a. 1927 
Tol W V 4 0 g u 4 H a A ..1 9 3 1

Series B 4 Ha................. 1933
Series C 4a..................... 1942

P C  C 4  St I, gu 4 Ha A .. 1940
8er!ee B guar_________ 1942
Series C guar-------------- 1912
Series D 4s guar_____ 1945
Serlea E 3Ha guar gold. 1919 
Series Fguar4agold...1953

A -O  - O 
A -O  
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 
A -O  
J - J 
J - J 
J - J 
M- 8 
Q-M 
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- S 
M- 8 
A -O  
J - J 
M-N 
J - J 
J - J 
F - A 
J - J 
J - J 
A -O  
i  - J 
M-N 
F - A 
J - J 
M- S 
M-N 
M-N 
A -O  
J - J 
A -O

- J
- J 

M-N 
J - J 
M- 8 
J - J 
M- 8 
M- 8 
J -D  
F - A 
M-N 
M- A 
F - A 
A -O  
A O 
A O 
J
J -D  
M 
M

D 
i
M- N
q
Q- J 
Qq- r
J - D
F - A
q- a
P - F 
J -D 
Q-M 
J - J 
J - J 
J -D 

J
M-N 
M- S 
Q-M 
M-N 
M-N 
P - A 
J -D  
M- 8 
P - A 
M- N 
1 - J 
J - i  
M- 8
J - J 
J - J
M- S 
F - A 
J - D 
J - D 
A -O  
iyi-N M-N 
M-N 
J - J 
A -O  
A - O 
M-N 
P • A 
J - i  
J - J 
J - J 
M- S 
M- N 
J J 
J - J 
M- 5 
A O 
A -O 
M N 
M-N 
F - A 
J O

Bid Aik
6912____10034 ___
97 99U
67la____
60 ------
67U____

Prict 
Friday 

May 10

91 ____
73 Sale

____  733g
85 Sale 
84 Sale

Loto High 
7412 Mar'18 

113 May’ 15 
98 Mar’ 18 
80>8 Aug ’ 17 
63 Mar’18 

Jan 18 
N ov’ 10 
N ov’ 10 
Apr T8 

73
72H Mar’ 18 
8414 85
83l2 84U
83*2 NoV 17

88i8 ____
9034 ____

101*s------
101*8-----

89 ____
85*2 98 
75U ------

72 .
74 .
79 8H2
75 ____
6U2 64 
77 79
75 77

____ 86*2
5734 ------

5734 ____
5734 ____
45 ____
87 88

Wet i t
Range or 
Lait Sale

70
101
103
94
72

104*2 Deo T5 
103 May’ 17 
130>« Jan '09 
123*4 Mar’12

99*2 Aug ’ 17 
92 Apr '18 
80 Nov’ 17 
87 Feb ’ l l  
90 June’08 
7978 July’ 17 
74 Apr ’ 18 
79 79
85 Nov’ 17 
62 Apr '18 
76U 77763.i 763i

100*2 Jan ’ 17 
983S July'17 
85*2 May’ 18
66 Sept’ 17 
50 Oct ’ 17 
50ii Apr ’ 18 
56*2 Apr ’ 18 5734 5734
46 Deo '17 
85 87
50 Oat ’ 17 
91*2 Jan ’ 12 
7W*a Apr f l 6

69*2------
68 ----

____  74

47*2 Sale
*81 “  I I I I
63 ____

____  60

64*4 66

60 63*2
81 ____

100 ____
103*4____
103*4------
823s Sale

"757s I I I I
loo * lid 
106 110 
81*2 85
95*8 ____
75 87
81*2 Sale 
80 8U2
53 58*2
52*a____
75 8934

103 103*8
____103
93*2____
67 ____
61 76 

1067g 10S7g
73 7378
82 90

____ 100
9 1 * 2 ____

100 ------
98 ------
88 __
85*2------
85 98*2
897S 8alo 
8234 88*2
75*2____
84
77
84*s____
97 9
947* 9534
75*8------
74*8------
71*2____
71*2 83*8 
84 . . .
80 . . .  

____  8734
92 ____
93 ____
90*s------
80*
80*2------
80*2____
75 ------
73*8____8434 ____
74*8------
95*2____
81*2 98 
81*2 92 
75 . . .
92 
92 
92 
88
87
88

100
99

77*4 Aug *17 
79** Deo '17 
74 Apr ’ 17

106*2 May" 16 
87 July’ 14 
83 Aug'13 
47*2 47*4

70 Sept'17 
67 Apr '16 
997» Deo ’ 13 
833* Feb '14
6514 "65*4
92*8 June’12 
60 Apr ’ 18 
63*2 Mar’ 18 
84U Apr '18

106 Apr '18 
122 Nov’ 16 
107*8 Oct 'IT
8238 82*4
94*| Deo '16 
757g Apr '18 

1237* May’ 17 
117*4 May'17 
105 May’ 18 
807g 81

103 Sept'16
79 Nov'17
81 823s
80 80
57*4 57*4
61*4 June'17 
9l*a May’ 17

103' 103
103*2 Sept'17
107 Oot ’ 16 
8372 Mar’ 17 
36*2 Deo '16

110*1 Oct '17 
7378 74
82 May’ 18 

100*8 Feb ’ 17
99*2 July’17 100 100

*88 " Jan *18 
8534 87
96*2 97*8
89 90
89*2 Nov’ 17 
84*2 Sep ’ 16 
92 Aug'17 

102 Jan ’93

No.

30

Loto High 
72*8 74*2

92 Deo ’ 17
9612 96*4
9534 Apr ’ 18
87 Feb ’ 17
70 Jan ’ 18 
81*4 July’ 17 
37*4 Deo ’ 16 
84 May’18 
80 D eo’ 17 
86 Oot ’ 17 
96*4 May’ 17 
9634 963i

lot Deo ’ 15
96*4 Feb ’ 12 
90*8 Oot ’ 12 
88*i Fob ’ 17
88 Apr '17 
90*g July 12 
99 Mar’ 18
93 May’ ll  
93 May’ 10 
98*4 Apr ’ 17 
92 Deo '17 
88*8 Sept’ 17 
92 Nov’ 17 
92 Deo ’ 17 
99 June’ 17 
88 Feb '18

Mar’ 18
95*2 May’ 17

Range 
Since 

Jan. 1.

98 98*4
63
70

92 94
71*4 7578 
72*2 72*2 
82 86*s
8134 86*2

7234 80*2 
75*2 82
61 63*2
76 8022*8 76*4

85*2 88

50‘2 50*2 
62 56*2
55*8 57*4
83*2 *87’ "

45 49*2

64 63*2
0 0 * *60 " 
60 64
827S 841a 

106 106

81*2 85 
74*8 *7812

105 105*2
807| 85*8

79 8 D4
80 80 
56*8 61*2

102 103

75
90

100 100 000 000 
88 88 
85 90
957g 99 
8834 92

96*8 98 9534 90

9634 96*4

88
87

BONDS
N. Y. STOCK EXCHANGE 

Week ending May 10

Price 
Friday 

May 10

82i2 8334
63 ____
5934 Sale 
73 Sale 
64*2 Sale 
49*2 Sale

102 __
9234 94*4

____ 60

71*4 Sale
____  72

7934 Sale 
93*2 Salo 
80*2 81
85 87
73 75
90*8 100

____ 97
____ 05
81 95
81 95
91<s 104 
87 99

• IIII  100*34

P O C A St L (Con.) Bid Aik
Serlea G 4s guar............1957 M- N 88 96
Series I cona gu 4 Ha__ 1963 F -A  92 -------

O S tL A P  1st conag 6a.. 1932 A -O  100*2____
Peoria 4  Pekin Un lat 6a g_. 1921 Q - F

2d gold 4Hs.................... 61921 M-N
Pere Marquette lat Ser A 6a 1956 - .  . .  82 Sale

lat Series B 4a...................1956 . . . .  65 67
Philippine Ry lat 30-yr a f 48 1937 J - J ------ 55
Pitts Sh A L E lat g 5a.........1940 A - O 96 ------

1st conaol gold 6s________ 1943 J - J 96 ------
Reading Co gen gold 4a___ 1997 J - J 8414 Salo

Registered___________ 1997 J - J
Jersey Central coll g 4a.. .1951 A -O  
Atlantic City guar 4a g . . .  1951 J - J

8t Jos A Or fal lat g 4a____ 1947 J - J
St Louta A San Fran (reorg Co)—

Prior Lien aer A 4a_______ 1950 J - J
Prior Hen ser B 6s_______ 1950 3 - J
Cum adjust aer A 6e___ *1955 A -O
Inoome series A 6e_____ 61960 Oct

St Louis 4  San Fran gen 6s. 1931 J - J
General gold 5s.............1931 J - J

St LA S F RR conag 4s.. 1996 J - J
Southw Dlv lat g 5a__ 1947 A - O

K C Ft 8 A M cona g 6s..1928 M-N 101 . . . .
K C F tS  A M Ry ref g 48.1936 A -O  65*2 69 
K C 4  M R 4 B  lit gu 68.1929 A -O  81*2 85*8 

St L S W 1st ■ 4s bond ctfs..  1989 M- N 66*2 Sale 
2d g 4a Income bond ctfs.pl989 J - J 52*2 63*4
Conaol gold 4*__________ 1932 J -D  59 62
lat terml A unlf 6*............. 1952 J - J 55 58
Gray’s Pt Ter 1st gu g 6s. 1947 J - D

S A A A Pass 1st gu g 4s___ 1943 J - J
8 F A N P 1st sk fd g 5s........ 1919 J - J
Seaboard Air Lins g 4s.........1950 A -O  67 ------

Gold 4s stamiwd________ 1950 A -O  68*4 72*4
Adjustment 5s_________01949 F -A  52*4 Sate
Refunding 4s...................  1959 A - O 5434 Salo
Atl Blrm 10-yr 1st g 4s..«1933 M« 8 62 76
Car Cent 1st son g 4s___ 1949 J - J *-------  77*2
PlaCeut A Pen 1st g 5s. .1918 3 - J 97*a

1st land gr sxt g 5s.........1930 3 - 3 90 ------
Consol gold 5s________ 1943 J - J 92*2 95

Ga A Ala Ry lat con 6s..»1945 3 - 3 89*2 100*8
Ga Car A No 1st gu g 5s.. 1929 3 - J 92*2------
Heab A Roaa 1st 8s........ .1928 3 - J 91 _ . —

Souther* Paclfle Co—
Gold 4s (Cent Pao soli)..11940 J -O

Registered.................. *1949 3 - D
20-year eoav 4s...............yl929 M- 8
20-year eoav 5s.................1934 J - D
Cent Pas 1st ref gug 4 s ... 1949 F - A

Registered.....................1949 F - A
Mort guar gold IH »--*1»2« J D 
Through St L 1st gu 4S.1954 A - O 

G U A N A  M A P  1st 6S-. 1931 M-N
2d sxtsa Is guar........ ..1931 3 - J

Gila V G A  Wist gug 5S..1924 M-N 
HousE A W T  1st g 4 s ...1923 M-N

1st guar 8s red.............. 1933 M-N
H A T C  1st g 5s la tg u ... 1937 3 - J

Gea gold 4s lat guar__ 1921 A -O
Waco A W W dlv 1st g 6* ’30 M-N

A A N W 1st gu g 5s____ 1941 3 - J
Louisiana West 1st Is___ 1921 3 - J
Morgan’s La A T 1st 6s..1920 J - J
No of Cal guar g 5s........ .1938 A -O
Ore A Cal 1st guar g 5s__ 1927 3 - J
80 Pae of Cal—Gu g 8s .. .  1937 M- N 
So Pae Coast 1st gu 4s g . . 1937 3 - J 
San Fran Terml 1st 4 s . ..  1960 A -O  
Tex A N O son gold 6s . . .  194* 3 - 3
80 Pae RR 1st rsf 4s.........1955 J - 3

Southern— Ut eons f  5s___ 1994 3 - 3
Reglstersd .....................1994 3 - J

Develop A gsa 4s Ssr A .. .  1956 A -O
Mob A Ohio eoll tr g 4s__ 1938 M •
Me us Dlv 1st g4 H e-5 s...1996 J - J
St Louis dlv 1st g is____ 1961 3 - J
AlaCen 1stg 6s.......... ...1 1 1 8  3 - J
AlaQt Sou 1st eons A Be.. 1943 3 - D 
Atl A Char A L 1st A 4Ha 1 9 «  J - J

1st 30-yr 6s ser B_______1944 3 - J
Atl A Danv 1st g 4s_______1948 3 - J

2d 4s..............................1948 3 - J
Atl A Yad 1st g guar 4s.. .  1949 A - O
E T Va A Ga Dlv g 5s___ 1930 3 - 3

Con 1st gold 5s........... 1956 M-N
E Ten reo Hen g 6s___  .1938 M- 8
Ga Midland 1st 3s............ 1940 A -O
Ga Pae Ry 1st g 0s______ 1922 J - 3
Knox A Ohio 1st g 8s____ 1926 3 - J
Mob A Blr prior Hen a 6s. 1945 3 - J

Mortgage gold 4s.......... 1945 3 - J
Rloh A Dan deb 6s stmpd. 1927 A -O  
Rtoh A Meek 1st gu 4i._.1948 M- N
So Car A Oa 1st g 6s____ 1919 M-N
Virginia Mid ter D4-Sa._ 1921 M- 8

Series E 5s.....................1926 M- 8
Scries P 6s.....................1931 M- 8
General 5s.......................1936 M-N
Va A So’w'n 1st gu Bn.. 2003 3 - 3

1stcons30-ye«r5s__ 1958 A -O
W O A W 1st ey gu 4s___ 1924 F - A

Spokane Internal lat g 5 s ... 1955 3 - 3
Ter A of St L Ut g 4H »____1939 A -O

1st con gold 5s.......... 1894-1944 V - A
Gen refund s f g 4s.......... .1953 3 - 3
St L M Bridge Ter gu g 3s 1936 A - O

Tex A Pao 1st gold 6s.......... 2000 3 -D
2d gold Ino 5 s .......... ..... f2000 M ar
La Dlv B L 1st g 3s_____ 1931 3
W Min W A N W 1st gu 6el930 P - A

Tol A O O  lstgude...............1935 3 -
Weatern Dlv 1st g 6s____ 1935 A -O
General gold 5s.................1935 3 -D
Kan A M 1st gu g 4a____ 1990 A -O

2d 20-year 6a.................1927 3 - 3
Tol PA  W lat gold 4s..........1917 3 - J
Tol St L A W pr lien g 3Ha. 1925 3 - J

50-year gold 4s...................1950 A - O
Coll tr 4a g Ser A .. . . .  .1917 F -A

Trust co ctfa of deposit........
Tor Ham A Buff lat g 4a ..11946 3 D 
Ulster A Del 1st eon g 6a ...  1928 3 -D

1st refund g 4a__________ 1952 A - O
Union Pacific Ut g 4a..........1947 3 - 3

Registered ___________ 1947 3
20-year conv 4s................. 1927 3
1st A ref 4a........ ..............y200S M- B
Ore RR A Nav con g 4a .. 1946 3 • D 
Ire Short Line 1st g 6s...1922 F - A

1st consol g 5s________ 1946 3 -
Guar refund 4s........ ..1929 3 -D
Utah A Nor gold Bo___ 1926 3 - 3

1st extended i s ........ 1933 3
Vaadallaconst 4s 8er A___ 1955 F -A

Consols 4 Serlea B...........1957 M- N

Low High 
91 Nov’ 17 
92*s Oct '17 

100*2 100*2 
100 June'17 
87 Mar116 
81*2 82i4
65 65
44 Apr ’ 18 
99 Jan '18 
97*4 Deo ’ 17 
83i2 8 U4
88*2 Oot ’ 17 8334 8334

W tek 't  
Range or 
Lait Sale

60 Deo ’ 17
58*2
7134
6134
46

101
92
78
90

100*8
65
88

60 
74 
65 
4934 

Apr T 8 
Apr ’ 18 
May’ 18 
May'17 

100*8 
6512 

July'17
6534 C6I2 
50*2 Jan ’ 18 
57 May’ 18 
5778 May’ 18 
98*2 Jan ' l l  
60 May’ 18 

100*8 Feb ’ 17 
71*2 Mar’ 18 
71*2 Mar’ 18 
503s 53
5312 5t34
75 Mar’ IS 
77 Jan ’ 18 
99U June’ 17 

101 Deo ’ 15 
10334 Deo ’ 16 
97 Aug *17 
97 Sept’ 17 
95 Oct 17
7134 723g
90 Feb ’ 14 
77*4 80's
923s 93*2
81 81 >8
87*» Sept’ 10 
87*8 Feb ’ 18 
72*2 Feb ’ 18 

100 Oot ’ 17 
9034 Jan ’ 18 

100*4 Jan '16 
99*2 Apr T7 

100 Oot ’ 10 
103*2 Aug ’ 17 
92 92

109*2 Nov’ 15 
101*2 Deo ’ 16 

97U 10512 100*4 Oct ’ 17 
____  104*8 100 Apr ’ 18
92*2____
913s 96*8
91*4____
90 ____
75*8 77*2

____ 85
7934 Sale 
92*8 9234

____  91
62*2 Sale 
65 ____
92 ____
68*s 71 
99 104
807g____
81 87
93 8ale

____ 80
92*a 97 
90*2 95 
90 94
40 ____

100*2____
100*4 10212 
85 95
62 72
03*8 103
97*2 08

102*8 Oct ’ 17 
96*4 Feb ’ 18 

107*2 8ept’ 16 
93i2 Aug ’ 17 
74*2 May’ 18 
95 NoV 16 
79 80
92*2 93

100*4 Aug’ 16 
62l8 63
65 65
87 Jan ’ 18 
64*8 Apr ’ 18 

10238 Sept’ 16 
8778 Mar’ 18 
90 July’ 17 
02*2 93
70*4 Mar’ 18 
81*2 Mar’ 10 
75 Fob ’ 17
90 Mar’ 18___
9-1*2 May’ 18'-----
99 July’ 17 

Mar’ 18 
Deo '17 
Apr '18 
Sopt’ 16 
Jan '18 
Jan '18 
Sopt’ 12 

97*2

Low High

Range 
Since 

Jan. 1.

100 100*2

79i2 82*4 
62*2 65 
44 50
99 99
81 86

8H4 86

55*2
60
60
44

101
91

61 
7412 
67*2 
51

101*4
95*8

100*4 102*2 
62 69
65
50*2
57
52

6812
50*2
64
59*2

69 60*2

71*2
70
49
5134
73
77

71*2
71*2
65*4
56*4
75
77

51
103
101
106
68
95
73
97*2

93*g____
91

94*8
100
84

85 99*2
87*2 95

____  82*4
89*4 101 *2
84 87*2
40 70

____ 93

87*3

67*4

43

93i2
9618
80
70*2
91
60
80

Salo
____  18
70 85

____ 95
____  70

88 Sale
85*2 86*8 
8712 ‘’ ale 
80 Salo 
77*2____

1017s 103 
95*4 96 
84*a Sale
89 98 
80*8 89
80*s____
80’s 82*4

102*2 June’U 
93 Apr ’ 18 

104*2 Deo ’ 16 
93 Apr ’ 18 

105 Mar'17 
72*2 Jan ’ 18 
93*8 Mar’ 17 
95*4 Mar’ 17 
85*2 8512
95 Feb ’ 18 
82 Jan ’ 18 
95*2 July’ 17 
85*4 Apr ’ 18 
46iS Feb ’ 18
89 Apr ’ 17 

106*2 Nov'04
93 Apr '18 

100 Jan ’ 17
90 Fob ’ 17
70 Nov’ 17 
91*4 Deo ’ 17 
52 Auv’ 17 
80 Fob ’ 18 
48 48
18*8 Mar'06
80 A p r '17 
90 Nov’ 17 
58 Sopt’ 17 
87*4 88
86 May’ 18 86*2 87i2
79*4 80
79*8 Apr ’ 18 

1017s Apr ’ 18 
95*1 90
83*8 85*2
98 Deo T7 
89 Feb ’ 18 
80 Jan '18 
81*8 Juno’ 17

7H4 VI
75*2 "«0f, 86** 93*2 
77*8 82

86*2
71

88
72*2

96*4 96*4

87 I2H

100 100
933g 9I*a

73 11*2
7034 823* 
90*4 03*4

59 63
05 68*2
87 87
64*8 69*2
877s I77t

91
70*4

95
70*4

96
97*2

51 63
08*s 101

68
05

9078 97*2 
03" "os"
03 94
72*12 *7212

85*2 85*2 
95 95
82 82*4
83 86*8
46*8 40*8

00 93

80
53

85*8 89 
86 86 
82*4 87*2 
7512 81 *4 
79»i 82*2 

100*8 104 
91*8 97*2 
817* 85*2

80
80

* IV j price Friday; latest hid and naked. oDueJan, 9 Due Feb. c May. pDujJune. hDuaJuly t Dus Aug. > Dae Oot. p Due Nov. (/Due Deo. sOptlouaale
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BONDS

H. T . STOCK EXCHANGE 
Week ending May 10

| i
Price 

Friday 
May 10

Week's 
Range or 
Last Sal*

f  S
I *

Range 
Since 

Jan. 1.
Bid Ask Lota High No. Low High

J - J
Virginian lat 6s Scries A___ 1962 M-N 9U2 Sale 8934 91‘2 14 88 U 93
Wabash 1st gold 6a________1939 M-N 95 Sale 95 95 10 9214 955*

2d gold 6a..........................1939 F - A 8434 86 8434 Apr ’ 18 8434 86I2
J - J 90 105 Oct '15

1st Hen equip a Id g 6s___ 1921 M- S 90 99 100'4 Mar’ 18 98U lOOU
J - J 65 73 May’ 17
J - J 92% 103
J - J 77 80 Aug’ 12
A - O 74i2 75 Apr '17
M- S 73 80 84U Jan ’ 17
F - A 05ia 80 76 Dec *17
F - A 80 85 85 Deo *17

Weat Maryland 1st g 4a___ 1952 A - O 01 62t2 00*2 00i2 9 58 611*
Weat N Y *  Pa lat g 6a___ 1937 J - J . . . . . . 103 90 Jan '18 . . . . 99 99

Gen gold 4s............ ......... 1913 A -O 70 70 Apr *18 70 70
Nov 40 36 Oct *17
M - 8 83 81 82i2 83 8 79U 84
A - 0 9234 96 10034 Apr *17
J - J 9934 100 Feb *17
P - A 9834 99s* Mar’ 17

Refunding 4*29 aerlea A -.1066 M- S 56 60 00 Mar’ 18 00 00
UR lat consol 4s............. 1040 M- S 5512 60 551* Apr ’18 ___ 551* 00

J - J 65% 85% 85 May’ 17
Wla Cent 50-yr lat gen 4a...1019 J - J 73 743.1 72U 72i4 1 7134 721*

Bud *  Dul dlv A term 1st 4s *36 M-N 74 75U 75 75 9 72 701*

Brooklyn Rapid Tran g 5a._1945 A- 0 80 8334 80 8034 4 79?a 8334
lat refund oonv gold 4a__ 2002 J - J 65 ____ 68U May’ 18 ___ 05 69
6-year secured notes 5S-..1918 J - J 973* Sale 07U 97% 87 92 U 9734

J - J 94 94 Oct ’ 17
M-N 90 80 May’ 12
J - J 991* 101 May'13

Bklyn Un El lat g 4-68—.1950 F - A 79% 80 80 80 4 79 87l2
Stamped guar 4-5s____ 1950 F - A 78 80 80 May’ 18 ___ 79 8512

Kings County E lat g 4a._1949 F - A 60 70 73 Bept’ 17
F - A 73 78 July’ 17

Nassau Elec guar gold 4s. 1051 J - J 55 60 55 55 I 55" 66
Chicago Rya lat 5s________1927 F - A 82% 837s 82 82 0 811* 861*
Oonn Ry A I. lst*reIglK all)51 J - J 84 ____ 1001s Feb '17

Stamped guar 4X «.......... 1951 J - J 84 __ S3 Apr ’ 18 ___ 85 85
Dat United lat cons g 4X8--1032 J -J 7U* 72*2 7212 72't 10 68 77

M- £
Hud A Manbat 5s 8er A___ 1957 F - A 571* Sale 547* 571* 95 487* 01

Adjust Income 6s.............. 1957 1734 Sale 16 IS>2 216 14% 1934
F - A 90 100 Feb *17

Interboro-Metrop coll 4Xe.l956 A -O 52i2 53 521* 53% 5 51% 571*
Interboro Rap Tran 1st 5a._190b J  - J 831* 81 S2U 83lj 35 79 85
Manhat Ry (N Y) cons g 4s. 1090 A -O 75U 78*2 781* Apr ' 18 ___ 76 801*

Stamped tax-exempt____ 1990 A -O 78 70 78'2 78'2 5 77 82
Metropolitan Street Ry-—

Bway A 7th Av 1st o g 5S-1943 J -O 76 85 85 Feb ‘ 18 76U 85
M- S 85 95 May’ 17
M- 8 75 80 Sept’ 17
F - A 30 Mar’ 14
F - A 921*
J - J 82
J - J 9834
J - J
J  - J ____ 86J - J

N I  Ity« 1st It E A re f4 » ...1043 J - J 49«* 50 4S34 50 3 49 61
30-year adj Ino 5s_____ al942 A - O 18 Sale 18 18>2 4 1734 217*

N Y State Ry« 1st cons 4H »-1062 M- N 68 7U? 77-1* Aug ’ 17
Portland Ry lat A rer 6s___ 103( M-N 09 09 381* Nov’ 16
Portld R y L tA P  1st rof 68.1942 F - A 63% 7612 62% Apr ’ 18 . . . . 021* 02*2

J - J 9012 Fob ’ 17
M- N 95 July’ 17
J - J 102U Mar’ 17

Third Avn lat ref 4s........... 1960 J - J 54ia Sale 441* 56 7 521* 56
Adj Ino 6s........................a I960 A -O 32 34 33 33l2 28 27% 38l2

Third Ave Ry lat g 6s........ 1937 J - J 90 901* 901* 1 901* 95
Trl-Clty Ry A Lt 1st a f 6s. _ 1023 A -O 91U 921* 92 Apr ’ 18 ____ 91 90
Undergr of London 4Xa___ i.93a J - J 70 70 Mar’ 18 ___ 70 80

Income 0a____ _________ 1948 . .  _. 66 68 55 Mar'18 ___ 56 60
A -O 84 Oot ’08

United Rys Inv 6a Pitta laa.1920 M-N 69 68 Feb *18 58 60
Halted RysStL let* 4s___ 1034 J - 1 51 *4 5314 35 Apr ’ 18 ___ 65 55U

St Loula Transit gu 5s___ 192-1 A -O 69 60 June’ 17
United RRs San Fr a f 4s...1927 A O * 38 25 Fob ’ 18 25 25
V« By A 1’ow let A rel 5a..1934 J - J 76% 78 79 Mar’ 18 — 79 801*

Geo and Electric Light 1 -E 80i2 103 Sept’ 15
Bklyn Un Gas 1st cons g 5a. 1946 M-N 01 92 90 Apr ’ 18 90 9534A - O 02 54 Juno'13
Cftncln Gaa A Elec latAref 5s I960 A -O 89i2 92.? 90 Apr ’18 891* 90
Columbia G A E 1st 6a-------1927 J - J 7712 70 75 May’ 18 75 80J - J 07 Fob '15
Consol Gas conv deb 0a___ 1920 Q - F 1001* Sale 100 1001* 17 99U 102
ConaGasE LAP of Balt 5-yr6a’21 M-N 921.1 92i2 Feb ’18 92i2 921*
Detroit City Gas gold 6s.. .1923 J - J ♦ 97*2 003» Mar'1,8 94% 951*
Detroit Edison lat coll tr 5s. 1933 J - J 95 95 Apr ’18 92 96

lat A ref 6s oer A______ A1910 M- S 100 9U2 Apr ’ 18 ___ 911* 921*
Eq G L N Y lat cons g 5s..1932 M- 8 92 100% 94 Feb ’ 18 94 94J -D 100 Feb ’13

F - A 88l2 921* Nov’ 17M-N 90 961* Deo ’ 17
Kan City (Mo) Gas 1st g 6s. 1922 A -O 80i2 907* Doe ’ 10
Kings CO El L A P g 03........ 1937 A - O 85i2 90 Deo ’17

Purchase money 6s_____ 1997 A - O 100 99% May’18 99 99UfVi - ri 110 Juno’ 17
Ed El 111 Bkn 1st con g 4a. 1939 J • j 74 76 Nov’ 17

Lac Gaa L of St L 1st g fia ._cl019 Q - F 98 Sale 98 981* 2 9714 98*2Ref and ext 1st g 6a-------- 1034 A * O 89 93 80 Apr 'IS 887* 043*
Milwaukee Gas L 1st 4 s . . . .  1927 M-N 85 Apr ’ 18 85 857*

J •• ll 1011* Apr ’ 17
N Y G E L H  A P g68 .......... 1948 J -D 83 90 87*2 May’ 18 87*4 893*

Purchase money g 4a........ 1049 F - A __ 63 68 08 8 03 7393 95 105% June’ 17
NYAQ El L A P 1st con g 6a 1930 F - A 101 0fll2 Aug '17
Pacific O A El Co— Cal G A E

Corp unifying A rof 5s...1937 M- N 88 Sale 88 88 2 8034 92i2
Pacific G A B  gen A ref Hi. . 1043 J -  J 79 Sale 79 79l| 5 78*2 80 34
Pao Pow A Lt lat A ref 20-yr F - A S012 92 05 Jan '17M- H
Peop Gas A C lat cons g 6s. _ 1943 A -O •977* __ 981* Mar’ 18 98% 98i2

Refunding gold 5s______ 1947 M- S 72?a 74 74 74 0 74 81M- S
J - J 91 95 Sept’ 17J -D 100 Apr ’17

Iud Nat Gaa A Oil 30-yr Ssl03(l M-N 93 89 M ar'17M-N 94 July'17
F -  A 99U Nov’ 16

Cony (loben gold (in.......... 1022 M-N 78 80 78 May’18 78 84
Stand OnsA Kl oonv e f (la.. 10211 J -D 87% 92 93 Deo ’ 17
Byracuao Lighting 1st g 6s. .1951 J -D 8H* 97i2 May*17
Byracuse Light A Power 5s .. 1964 J - J 70 84 July’ 17M- H 98% Oot '17
Union Eleo Lt A P 1st g 5s. .  1932 M- 5 98 92% 8opt'17

Refunding A extension 6a . 1933 m - n 85
United Fuel Gaa 1st s f 6s--_1936 J - J 93 97% Jan ’ 18 971* 971*
Utah Power A Lt 1st 6s___ 1944 F - A 82i2 Sale 821* 82i2 2 801* 84
Utica Eleo L A P 1st g 6 s ... 1950 J - J
Utica Gas A Eleo ref 6s____ 1957 j - j 057* 96 Aug ’ 17
WeetobetaerLtg gold 5a___ 1960 J OUj 105 Mar *17

BONDS
N. Y. STOCK EXCHANGE 

Week ending May 10

3 |

*

Price
Friday

May 10
Week's 

Range or 
Last Sale

S o
S 65

Rang* 
Sine* 

Jan. 1.

Bid Atk Low High No. Low High
Miscellaneous

Adams Ex coll tr g 4a______1948 M -  8 00 75 6Rf2 Apr ’ 18 64 66%
Alaska Gold M dob 6a A___ 1925 M-  S 19 ____ 19 Apr *18 18% 26%

Conv deb 6s series B.........1926 M-  8 18 20 19 26
Am S3 ofVV Va 1st 5 s ____ 1920 M - N
Armour «k Co lat real oat 4Xs’39 J - D 857* Sale 84*2 857* 12 823* 87%
Booth Fisheries deb a f 6a.__ 1920 A - O 90 Feb ’ 18 90 90
Braden Cop M coll tr a t 08.1931 F - A 91l2 92 91% 91% 1 897* 93
Bush Terminal 1st 4s_____ 1952 A - O 78 84 82 Feb ’ 18 82 83

Consol 5s______________ 1955 J -  J 75 85 80 Mar’ 18 80 84.*
Bldgs 5s guar tax ex........ 1960 A - O 76*2____ 76% 76% 1 74 79

Chic C & Conn Rys a f 5s. 1927 A -O 58 Mar’18 58 58
Chlo Un Stat’n lat gu 4Xa A 1903 J - J s88i2 Sale 88% 90 2 86% 90
Chile Copper 10-yr conv 7a. 1923 M-N 10434 Sale 10334 10134 41 1023* 107%

Coll tr Aoonv 0a aer A part pd A - O 7934 sale 78% 7934 31 73 80%
A -  O 75 ____ 87 Oot ’ 17

Computing-Tab-Reo a f RS..1941 J - J 83 85 83 May’ 18 78% 83
Granby Cone M SiP confleA '28 M-N 96 9034 95% Apr *18 91 97

Stamped............................1928 M-N 96 100 95 Apr ’ 18 91 90
Great Falla Pow let s 1 5a.. 1940 M- N 9012 92 U 90% Apr *18 90% 94
Int Mercan Marine a f 6 s ...  1941 A -O 925* Sale 91 93 337 90 95
Montana Power lat 5a A . . .1943 J - J 89U Sale 887* 89% 45 8684 92

J - J 81 807* 90 July’ 17
Mtge Bond (N Y) 4a aer 2 ..  1900 A -O 60 ___I 83 Apr ’ 14

10-20-yr 5a aerlea 3.......... 1932 J - J
N Y Dook 50-yr lat g 4a___ 1951 F - A 65 655* 65 66 11 65 66
Niagara Falla Power lat 6a.. 1932 J - J ____ 99 903t Mar’ 18 96s4 97

Ref A gen 0s___________al932 A - O 98i* 102
Nlag Lock A O Pow lat 6a.. 1954 M- N ____  93U 89% Oct '17
Nor States Power 25-yr 6a A 1941 A - O 8614 8634 87 87 6 86 87%
Ontario Power N F 1st 5 a ... 1943 F - A 84 86 86 86 1 85% 87%
Ontario Transmission 5s___ 1945 M-N ____ 95 84 June’ 17
Pub Serv Corp N J gen 6a..1959 A - O 77% 77% 75 77% 12 73% 82%
Tennessee Cop 1st conv 6a.. 1925 M-N 90 92% 92% May’ 18 88 93
Wash Water Power lat 6s. .1939 J - J 89% ____ 103% Jan ’ 14
Wllaou A Co 1st 25-yr n f 0s.1941 A - O 95% Sale 95 *5% 13 93% 96%
manufacturing & Industrial
Am Ag Cbem lat o 5a.......... 1928 A -O 96% 97% 96% 96% 3 92% 100%

Conv doben 5a______ 1924 F - A 92% 93 92% 923* 59 90% 95%
Am Cot Oil debenture 5a ... 1931 M-N 82 87% 83 Apr ’ 18' 82 83
Am Hide A  L lat a f g 6s._ 1919 M-  8 100 100% 100% 100% 5 98% 100%
Am 8m A  R 1st 30-yr 5a acrA d'47 88% Sale 877* 8884 2t 86% 89%
Am 1 bread 1st coll tr 4a___ 1919 J - J 97% 98% 98% 98% i 907* 98%
Am Tobacco 40-year g 6 s ...  1944 A - O 117 ____ 119 Dec ’ 17

Gold is______ _________ 1951 F - A 71% 78% 71 Apr ’ 18 71 741,
Am Writ Paper let e lse___ 1919 J - J 84% 847* 847* May’ 18 79 87
Baldw Loco Works 1st 6s.. _ 1940 M-N ____ 101 101% Apr ’18 991* 101U
Cent Foundry let e 1 6o.__1931 F • A 83 85 82% 82% 2 80 82%
Cent Leather 20-year g 6S..1925 A - O 95% Sale 94% 95% 20 93 97%
Consol Tobacco g la............ 1951 F - A 65 81 81 Mar’18
Corn Prod Bel e 1 g 6a______1931 M-N 96% 99 97% May’18 97% 97%

1st 26-year * l 5s.............. 1934 M-N 98 98% 977* May’ 18 95 98
Distil Sco Cor conv 1st g 5s. 1927 A -O 86 Sale 85% 87 143 75 87%
E I du Pont Powder 4XS...1938 J -D ____ 100 104 May’ 17
General Baking 1st 25:yr 6s. 1936 J -D ____ 76 85% Mar‘ 10
Gen Electric deb g 3 X s .. .  1942 F -  A 71 73 74 Mar’18 71 74

Debenture 5s____ __ iam M- 1 98% Sale 9734 98% 6 943* 100
tagoraoll-Hand let Bn _ 1935 J - J 80 99 100 Oct '13
Int Agrlcul Corp lat 20-yr 5s 1932 M-N 72 Sale 71 72 131 68*2 7334
Int Paper Co—

Consol oonv a f g 5a.......... 1935 J - J 99 Jan ’18 98 99
Liggett A Myers Tobao 7s. .1944 A - O 110 114 111% Apr ’ 18 110 117
.  ................................. 1951 F - A 90% 92% 923* 93 8 86 95
Lorlllard Co (P) 7a___  1014 A - O 111 112% 111% 111% 2 110 115
. _5a-......................................1951 F - A 90 Sale 90 9034 10 85 93
Mexican Petrol Ltd con 6a A 1921 A - O 106 109 106 Apr ’ 18 10534 106

1st Hen A ref 6a aeries C 1921 A -O 105 10534 106 Apr ’ 18 106 106
Nat Enarn A  Stpg 1st 5 s ...  1929 J -D ------ 98 98 98 1 95 98
Nat Starch 20-yr deb 5a 1930 J - J 93 ____ 93 Apr ’ 18 91% 92%
National Tube let 6e._. 1952 M-N 94% 96 95 Apr ’ 18 93 9534
N Y Air Brake 1st conv fls.,1928 M-N 99% 9934 99*4 9934 5 9834 100
Railway Stool Spring—

Intorocoan P 1st a 15a___ 1931 A -O 95 ____ 96% Feb ’ 18 96% 96%
Sinclair Oil A Rotlnlng —

lBt 1 f 7a 1920 warr'nt* attoh 91 Sale 89% 91 34 86 93%
do without warrants attach 88% Sale 87 90% 29 84% 90%

Standard Milling lat 5s........ 1930 M-N 88*4 92% 92% 92% 1 88 92%
The Texas Co conv deb 6s. .1931 J - J 99 Sale 99 99% 69 96% 101%

J - J 82% 897*
J - J 82% 85 88% May’ 17

U S Realty A  I conv deb g 5s 1924 J - J 47 55 50 May’ 18 45 52
U S Rubber 10-yr col tr 6a..l9I8 J - D 100 100% 100% Apr ’ 18 100 100%

1st A ref 58 aerlea A______1947 J - J 79'8 8ale 79% 80 275 76 80
U 8 Smelt Ref A M conv 0s. 1926 F - A 95% Sale 94% 95% 10 92% 98
V-Car Chera lat 15-yr 6a ...1923 J -D 94% Sale 94 94% 10 90 97%

Cony deb Rs.............. ...e l924 A - O 95 98 93 May’18 94% 98
Weat Blootrlo lat 5a Deo___ 1922 J - J 96 98 96 96 6 95 98

Ca al  Iron A  s te a l
Beth Steel 1st ext a f 6s.........1920 * - J 94% 9634 9334 9334 5 93% 99

lat A ref 63 guar A............ 1942 M-N 91 Sale 89 91 21 87 93%
20-yoar p mA  Imp a 1 5a. 1030 J - J 80 Sale 7934 80 101 78% 8134

J -D ____ 96 95 July’17
Debenture 5b...................... a!926 M- S ____ 91% 85 Jan *18 85 85

J - D 101 D eo ’ 14
Col F A I Co gen e 16s.......... 1943 F -  A 85 Sale 85 85 5 83 85
Col Indus lat A coll 6a gu. . .  1934 F -  A 747* sale 74% 75 43 73 76
Cona Coal ol Md lstftrel 6a. 1050 J - D 85% 90 86 86 5 83 80

J - D 93% Sept’ 17
Or Hlv Coal A C lat g 0a_. .A1919 A - O 94 Feb ’ 18 94 94
111 Stool deb 4Xa.................. 1040 A - O 82 83% 83 83% i s 81 85%
Indiana Steel lat 5s________1952 M-N 95% Sale 95 95% 33 95 97
Jeff & Clear C.& I 2d 5a ...1920 J -D
Lackaw Steel let g 6s_____ 1023 A - O 96 Sale 95 96 i l l 947* 06%

lat cons 5a Series A.......... 1950 M- 8 93% Sale 91% 94 19 SS 94
Midvale Steel A O conv a f 5a 1936 M- S 8834 Sale 853* 8834 133 80% 8S34
Pleasant Val Coal 1st a f 53.1928 J - J 75 ____
Pocah Con Collier lat a f 6a. 1957 J - J 86 ____ 85% Feb ’ 18 85% 85%
Ropub l A a  10-30-yr 6a a 1.1940 A - O 95 Sale 95 96% 6 93 98%
Bt L Rook Mt *  P 0a stmpd.1955 J - J 79% 87 80 Apr ’ 18 80 80
Tenu Coni I A RR gen 6s..  1951 J - J 95% 99 92% 92% 4. 92% 97%
U S Steol Corp— Iooud. . .41903 M-N 99% Sale 983* 100 269 9612 100

S F 10-00-yr Csfreg___ dionj M-N 98% 99 1 9634 997*
Utah Fuel 1st a t 5s ............... 1931 M-N 86 ____
Victor Fuel 1st s 15s............ 1953 J - J ____ 75
Va Iron CoalACoke 1st g 5a. 1949 M-  8 85% 89% 84 Apr *18 ____ 83 85%

Telegraph A Telephone
Am Telep A Tel ooll tr 4e.. .  1929 J - J 81% Sale 81% 82 32 80% 83%

Convertible 4s.................. 1930 M- S ____  82 85% Feb *18 81*4 85%
20-yr convertible 0 4 a___ 1933 M - S 8634 Sale 86 87 38 80 91%
30-yr temp coll tr 6a...........1940 J -D 93% Sale 923* 94% 60 90 95%

Cent DIat Tel 1st 30-yr 6S..1943 J -D 98 100% 9S% Apr ’ 18 98% 99%
Commercial Cable 1st g 4 s ..2397 Q -  J 73 Nov* 17

Q  -  J 08% Jan ’18 68%
Cumb T  A T let A gen 6a. . .  1937 J -  J 92 94 91% Apr ’18 90 93%
Keystone Telephone lat 5a. .1935 J -  J _____96%
Mlcb State Telepb lat 6 a ...1924 F -  A 88% 9234 88% 88% 1 S034 88%
N Y A N J Telephone 5a g._1920 M-N 97 ____ 97 Mar’18 97 97
N Y Telep lat A gens f 4X s. 1939 M-N 87% Sale 807* 87% 7 8534 89
Pao Tol A Tel lat 6a...............1937 J -  J 91% gale 91% 92 10 9034 92%
South Boll Tel A T  lat s f 5s 1941 J -  J 91% 93 93 93 2 00% 93
Weat Union coll tr cur 6s___1938 J -  J 93 Sale 92-* 93 13 90 93%

Fd and real eat g 4X0____ 1050 M-N 85 86 85 85% 5 80 88
M-N ____ 101% 101% Sept’ 17

Northwest Tel gu 4 Ha g. .1934 J - J 94 Nov*16

• No prlco radar; lutmt Did and ukad, a Uua Jan. (D u e April. « Duo Ms y. i DueJunc. a Duo July. IDuaAog. auua Oot. y Due Not. < Daa One » Option asla,
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SHARE PRICES—NOT PER CENTUM PRICES.

Saturday 
May 4

Monday 
May 6

Tuesday 1 
May 7 |

Wednesday 1 
May 8 |

Thurtday
May 9.

Friday
May 10.

Week
Shares.

*124 125 1241. 12434 124 124 124% 124%! 124 124*2 124% 124% 151 B
60 61*4 61 61*2 6078 6078 60 60% 60 61% 61 623} 2,875 B

♦89 *89 91 88 88 *88*s 90*2 91 91 __ _ ____ 41 B
25*2 25*2 25*2 26 26 27 27 28 28 30 283} 29% 1,739 B

*150 160 ►150 160 *150 160 ►151 160 Last Sale 50 Apr’ 18 ...........I
*2*2 5 *2*2 5 *2% 5 *2*2 5 Last Sale Jan’ 18 ...........1

*13 *13 ___ *13 *13 Last Sale 01} Mar’ 18
Last Sale *2 Nov’ lG ...........I

*30 *30 ___ *30 *30 Last Sale 10 Mar’ 18
*___  14878 ___  1487g ___  1487s ___ 148% Last Sale 47 Apr’ 18 _____ C
8312 . ►8312 ___ ►83-2 - ►S3*- ___ Last Sale 13% Apr’18

*110 115 ►110 115 •110 115 *110 115 110 110 ___  ___ 1 c
*60 60 60 *60 60 60 ♦GO ___ ___  ____ 16 F

*114 115*2 ►111 11512 115 115 *114 115% *114 ___ ►112 115 50 G
*78*s *78*3___ 80 80*2 *S0 83 *80 84 *80 84 8
*80 *80 ___ 80 80 *80 80 80 SO 80 60 JV

412 4% 4% 5*4 5 5*8 4% 5 5 0*3 5 5*8 12,970 ^
22% 23% 23*4 24*8 23*2 24 21% 23 22*4 22% 22*2 23*8 2,679
29*2 30 30 30*4 30*4 307S 30*4 32 33 34*i 33% 34% 3,438 ^

Last Sale 10 Jan’ 18 ...........rs
96 96 95 95 94 97 97 97 ____ ____ 62 0

20 20 20 22 *20 25 *20 22 *20 22 __ _ ____ 10 B
*86 *85 ___ *86 *87 96 Last Sale 38 Apr’ 18 ______V
*46*4 47 46*s 46*8 46 46 46% 4634 47 47 40 46*2 589 V
*54 50 54 54 *54 55 *54 56 *54 56 54*2 54*2 37

*82*2 85 *8212 8412 *82% 85 *83 84% Last Sale 34 May’ 18 ...........A
*93*2 95 94*4 94*4 94 94% *9334 95 *93*2 94% 94 94 29

*1*2 1*4 * l*g 1»4 1% 1% 1% 1% *1% 1% 1*4 1*2 535 A
*11 11% *11 1112 *11 11% *111.1 11% 11*4 11*4 11*2 H*2 22

*105 106 106*4 107 107 07% 1063i 107 1083s 109 1083} 110*2 360 A
*110*2 11U2 *11U2 113 *11212 111 112 13 U25S 1133i 113 113*4 185

96*4 97 96*2 97*2 97% 98 97*4 98*3 97*4 98*4 98 99 4,489 A
*52 53 *53 533i *53 533i *53 54 *53 54 54*2 54*2 100 A
94*s 94% 94*4 95*4 95 95 94*4 95 94’4 95 94 95 225

*70 72 72 72 *70*4 72 '72 72 *70 ___ ------ ------ 35 /
*77 SO SO 80 *79 83 *80 84 *SO 84 ____ ____ Ss 10

123.1 13 *12*2 13 13 14 13*2 13% 13*4 1.3*4 ___  ____ 1,032 A
♦IOOI2 108 10812 108*2 107*4 109 109 .12 110 111% 1093} 111*2 595 A
*62 62*4 *62 62*4 *62 63 62*4 62% *62 623.4 *62 623} 5
*23 23*2 23*4 23*2 23*2 24*8 24 24 *23*2 24 24 24 1,520
16 16 16 16*2 16 16*2 15% 16 16 16 16 16*.} 1,0201
5 5 5 5 5 5 *4*2 5 *4% 5 ___  ___ 275

*110 142 140 140*4 142 142 142 142 142 142 141% 143 206 1
143*2 143*2 143*2 143*2 *146 147 147 147 146% 147 ___  ____ 37 (

*5*4 6 6 6 *5U 6 *5*4 6 *5*4 6 ___  __ _ 25
*12 14 *12 13 13 13 *12% 13 *12% 13 ___  ___ 10
*3*8 334 3*4 3*4 33* 334 *3% 334 33t 334 ___  ___ 210
89*2 89i2 89*2 90 *89% __ *89% ___ *8 9% ___ ___  ____ 10

*78 80 *79 81 SO SO SO 80 *78 80 79% 82 147 ;
64*2 64*2 64 64 65 05 65 65 *64 65 65 65*2 100

*110 1127g 111 111 *110 i n *110 111 111 111 no%  uo% 30
.69 Apr’ 18

*8812 *88*2----- *88% *88% *88% ___ 89 89 5
*88 *88 ___ *88 *88 Last Salt 92% Aug’ 17
*88*4 88*2 88 8814 88*2 89% 89% 89% 88% 89*2 883} S834 115
*59 60 *60 63 61 61 *61 63 61 62 ___  ___ 150
113 114Q 1133t 114*4 *114 115*2 *114*2 116 *116 ___ ___  ____ 164
*32 33 *317g 33 *32 34 *32 33 33 33 ___  ___ 50

13*2 1312 1312 13*2 *13 1334 13% 13% 13*2 13% ___  ___ 22
1403.1 141 141 141*2 1403i 142 140 lit 140 140% 139% 140*2 1,857
*47 49*2 *47*2 49*2 48 48 *48 49% *48*4 49*2 ___  ___ 5
120*8 120*2 121 12312 123*4 125 124*4 125% 124 125 1243} 1251} 728
44 44*2 437g 44*4 43% 44*1 44 44% 44*8 44*2 441} 45 2,500

*25*s 24*.| 25 25*g 25*8 25*i 25*4 25*4 25 25 25 25*4 526
97*4 973i 97% 100 100*4 103% 1023s 103% 102% 107*8 106% 109% 18,272

*111*4 11134 *111*4 1113* 110*4 110*4 110*2 110% *1093.4 110*4 ___  ___ 25
*6*8 6*2 6*4 6*2 6*4 6% 6% 03t 63} 7 63} 7 2,555

*1 1*3 *1 1*8 *1 1*8 *1 1*8 *1 1*4 1 1 100
74 743i 73 74 74 75 74 74 74 75 74 75 576
*138 13t 1*2 1*2 1*2 U? *1.% 1«4 1% 1% 13} 13} 135
*.25 .30 *.25 .3C *.25 .31 ___ .28 .28 .30 .40 700

*4953 50 49% 495g 4912 493i 49% 50 49 49 493} 50 155
13*2 13*2 *13*2 14 14 14 14 14% 14*.] 1434 143} 16*. 1,435

*45 43 *45 47 45 46 45*2 46 *44 46 45% 45% 170
12*2 123i 123i 13 123.i 13 13 13 13 13 13 13 805
.28 .31 .25 .31 .26 .21 .25 .25 .25 25 * .28 .32 2,300

*18*2 20 18*4 1834 *19*2 21 19% 19% 20 20 20% 20% 520
69 69 09% 70 6978 70*2 70*4 70*2 70 71 7012 71 582

430 435 *430 440 435 440 435 435 *440 450 440 445 54
*12 13 *12 13 *12 12*2 12 12% 12 12 *12 13 45
*42 423i *42 42% *43 433 43*8 43*8 *43 433} *43 433 5

4513 45*1 45 457S 45% 46% 46% 47*4 47 47% 47*.} 47*. 712
fD4 2*4 *13} 2*4 *13i 2*4 *134 2 13} 13} *13} 2 100

512 5/is 5*2 533 5% 5% 5*2 55g 5*8 538 5% 2,140
9 9 9 9 9 9 9 9 9 9 83} 9 810

*4*2 5 *4*2 43l 4% 4*2 4*2 4*2 *4*2 5 ___  ___ 150
*75 78 *76 78 *76 78 *76 79 *77 80 77 77 10
*43 433| *43*4 4412 44*8 44*a *43% 44*2 44% 44.% ♦42% 431; 70

*7*4 73 *7*4 73 *7*4 73 *7*4 73 7*4 7*4 *7*2 8 20
* .80 *___  .8( *___ • 8( *___ ■8( Last Sale .50 Apr’ IS ...........

*62 64 64 04 63 63 *63 64 64 65 65% 66 1,130
*82 83 *82 83*2 83 83 *82 83 *82 83 83 831 66
*22*8 22*2 22% 22*. 22*4 22% 22% 221; 223} 223 22!} 223 803
*53.8 53 531 53 5*2 5% 5 %  5'M 53} 53 53} 53 653
•IMi Da tMs 1%. 1,8 1% 1*4 1*4 im » 1% 1*} 1*. 950
*5*2 6 *513 6 *5*2 6 *5% 6 *5% 6 5% 6! 532
*2*2 3 *2*2 3 *2% 3 *2% 3 Last Sale 2% Apr’ 18 ..........
*4 fj *412 5 +4 5 *4*4 5 43} 43 *4*} 5 15
5 5 5 5 *43i 5 5 5 5 5*.} 5 5 300

*1 1* *1 1*. *1*4 U? *1*4 1% 1*4 l 'l Hi 1% 40
*2 2*3 *2 2*g *2 2'a *2 2>a Last Sale 2% May’ 18
63 63 63 63 62 63 62*2 6234 62 62 62 621' 335

*19l2 20 20% 20*s 20 20 *20 20*2 *20 203} *20*} 21 105
*134 2 * 1*4 2 134 2 *1% 2*. 2 2 *13} 2 150

*13 17 *15 17 *15 17 *15 17 16*2 161- 25
* 15 *___  15 * 15 *__ _ 15 Last Sale 17 Mar’ is ..........
* 75 *___  75 * 75 * 75 75 75 75 75 150

*83a 87a 8*4 87a 83t 83 S3* 9 *83} 9 *83} 87a 330
15 15 15*4 15* 15 15% 15*8 15% 15 15% 15*4 153f 765

* .75 *.60 .S< *.60 •St .60 .or .50 .65 .65 .7 250
1* *3.1 1* *3t u l Apr’ 18

40*2 40*: 4012 41 *40*2 111 *41% 42 *41 % 42 41 41*
...........

220
50*2 50’ : 50% 51 50 50 49 50 49 51 49 50 393
183.4 19 *18*4 19 19 19* 18 19* 19 19* 19 19 1,220

*70*4 713; 70 71 *71 72 *70% 713 *70*2 72 71 73 71
*25 253 *25 253 *25 253 25 Apr'18

*45 50 48 48 50 50 *50 52 50 51
______

70
*.85 1 *.75 1 *.75 1 *.75 1 Last Salt .80 May’ ll ...........
*4*8 4*j 4*8 4*4 4*8 4 *f 4 4*. 4 *a 4 4 845

*15*2 17 *16 17* 16% 16* 17 17 *16% 18 *17 18 25
13. *13g 13 *13s 13 Last Salt 1% Apr’ 18 ...........
.17 *.12 .17 *.12 .1' *.12 .1" Last Silt .12 Apr’ U

*4*4 5 «41.i 5 4 5 *4% 5*4 5 5*2 53} 6
...........

587
*2*s 23S 2*g 2* 2*3 2* 2*4 2* *2% 2! 2% 2* 565
*33.3 33 3% 31 3% 31 3*4 3* 3*} 3* *3*} 3* 365
*.93 l .93 .9: *94 1 .06 .91 *.93 1 400
39*4 39*; 40 40! 40% 41* 41*4 413 41*i 42 42 42* 1,515

*43 44 *43 44 4331 433 43 43 43 44 43 44 152
2 2!/f 2 Mi 2 \{ 2 Mi 2M1 2 Mi 2 M1 2 Mi 2 Mi 2% 2* 676

*9*2 10 912 9*- 9*2 9* 10 10 *10 10*2 10 10* 391
803 *81 81*r ♦82*- 83 *81% 82* Last Salt 78% May’ 18

*2 2*4 2*8 2*. *2 2*. 2 2* 2*3 2* 2 Mi 23
...........

1,235
3 *2 Jo 3 3 *2% 3 Last Salt 2% Apr’ 18 ...........

*1*4 13 *1*4 i* *1*4 13 *1*4 13 1*4 13 *1*8 13 205
*27*2 28 *27 28 27 28 *27*3 28 27*2 27*̂ 27% 271 122
*.60 1 *.60 1 *.60 1 *.60 l *.60 1 .40 .41 • 5

S T O C K S
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EXCHANGE

Do pref__________ no par
oaton & Woro Eloo ..n o  par 
Do pref__________ no par

Do pref.

Do pref.

Do pref stamped_______100

Colony_____________ 100

Do pref__________
Miscellaneous

Do pref. 
mer Pneum 
Do pref.
Do pref.

Do pref.
.moskeag M 
Do prof.

.100

Do pref. .100

Rang* Since Jan. 1.

12212 Apr 17 
37 Jan 2 
87 Mar 14 
19 Jan 23 

150 Apr 15 
2 Jan 20 

10% Mar 1
30 Mar 5 

147 Apr 17 
8212 Apr 18 

104 Feb 14 
53 Jan 22 

114*4 May 1 
80 Mar 8 
80 Jan 26 

2 Jan 2 
812 Jan 22 

27 Feb 25 
Jan 10 
Feb 21 
Jan 2 
Jan 24 
Feb 20 
Jan 16

90
92
20
83
37
47

Do pref. 60

Do pref. .100

7812 Jan 
8858 Jan 

.76 Jan 24 
8 Jan 29 

99 Jan 2 
108 Jan 19 
95% Apr 30 
451a Jan 8 
90 Jan 3 
60' 2Jan 2 
76 Jan 7
11 Feb 21 
98 Jan 15 
5812 Jan 17 
21 Jan 25
12 Jan 29
4 Jan 31 

1137 Jan 15
128 Jan 16

5 Apr 3 
12 Apr 23
312 Apr 29 

8912 Apr 24 
x77%Jnn 15 
63 Apr 10 

110 Apr 24 
.99 Apr 18 
88 Jan 15

Do pref.

Do p re f...__________
F S Steel Corporation___
Do pref____________ .100

Ventura Consol Oil Fields. 5 
.Mining

A b meek________________  25
Alaska Gold........................  10
Algomah Mining________  25
Alloue*___________________25
Aincr Zlno, Lead *  Smelt. 26

Do pref______________ 26
Arizona Commercial______ 6
Butte-Balaklava Copper.. 10
Butte & Sup Cop (Ltd)__ 10
Calumet A Arizona_______ 10
Calumet <Sc Hecla___ . . . .  25
Centennial_______________ 25
Cblno Copper___________  6
Copper Raoge Co________ 25
Daly-West_______________ 20
Davla-Daly Copper______ 10
blast Butte Copper M in ... 10
Franklin_____________ . . .  26
Granby Consolidated____ 100
Greene Cananea.......... ......100
Hancock Consolidated___ 25
Indiana Mining___________ 25
Island Creek Coal________ “

Do pref_____________
Iele Koyale Copper------------ 25
Kerr Lake___________ . . .  5
Keweenaw Copper________ 25
Lake Copper Co____ . . . .  26
La Salle Copper___________ 25
Mason Valley Mino______ 6
Mass Consol_____________ 25
Mayflower-Old Colony__ 26
Michigan________________ 25
Mohawk_________________ 25
Nevada Consolidated..... 6
Now Arcadian Copper___ 25
Now Idrta Quicksilver___  5
New River Company____ 100

Do pref_____________ 100
Nlplsslng Mines_________ 8
North Butte_____________ 15
North Lake_____ ________ 25
OJlhway M ining...______25
Old Dominion C o . . . ...........25
Osceola___________________25
Pond Creek Coal. . . _______ 10
Quincy___________________25
Ray Consolidated Copper. 10 
St Mary's Mineral Land.. 25 
Santa Fo Gold <k Copper.. 10
Shannon_______    10
Shattuck-Arliona...____  10
South Lake______________ 25
South Utah M A S .______ 6
Superior__________________26
Superior A Boston Copper. 10
Trinity___________________25
Tuolumne Copper........ ...... 1
U S Smelt Re (In A M in ... 50

Do pref________   50
Utah-Apex Mining_______ 6
Utah Consolidated___ . . .  6
Utah Copper Co__________ 10
Utah Metal A Tunnel____  ”
Victoria . . . . . . . . . . _______25
Winona . . . . ______   . . . .  25
Wolverine . . . . . . . ____  25
Wyandott______   26

87 Mar28 
58% Apr 12 

102 Jan 
29 Jan 
11 Jan 29 

124% Jan 
45 Jan 29 

11512 Jan 17 
41 Jan 

Jan 19 
Mar25 
Mar25 
Jan

25
87

108
5

Highest.

129 Jan 3 
62*4 May 10 

100 Jan 2 
30 May 9 

168ia Jan 17 
2 Jan 26 

11 F'cb 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 

5% May 6 
25 May 2 
3412 May 10 
90 Jan 10 
98 Jan 2 
25 Jan 8
88 Apr IS 
47% Apr 
62 Apr
89!2 Feb 14 
95*4 Apr 30 
2's Mar 2 

15% Mar 4 
110>2 MaylO 
113*4 May 9 
109 F'cb 6 
56*i Mar 6 
96*4 Mar 12 
72 May 6 
80 F’ eb 
14 May 7 

120'4Feb 18 
62*4 Mar21 
28 F'cb 16 
17% May 1 
6'z Feb 15 

15412 Jan 
147 May 8 

612 F'eb 
14 Feb % 
5>8 MarlS 

9212 Feb 28 
8212 F'cb 20 
70 Jan 3 

124 Jan 31 
.99 Apr 18
89 Jan 10

1 Jan 10
73 May 6 

1*8 Apr 25 
.25 Jan 

49 May 
12*8 Mar‘23 
41 Jan
11 Jan 
.25 Feb

17 Mar25 
6212 Jan 15 

427 Feb 28
12 Jan 14 
40*s Marl8 
43*8 Mart5

li2Apr 10 
5 Jan 
S>2 Mar25
4 Jan 29 

74*4 Jan 29 
39 Jan 17

7 Apr 22 
i2Apr 8 

60 Jan 14 
80 Jan 24 
1912 Jan 14
5 Jan 2 
.99 Jan 24 
5 Mar25
2 Jan 2 
412 Apr 30 
4% May 3 
.65 Mar26 
l Mi Jan 4

j58 Jan 9 
18'2 Jan 30 

1*2 Apr 22 
13% Jan 2
17 Jan 2 
7312 May 3 
SMtJan 11 
13»2 Apr 1
.25 Feb 14 

*4 Jan 4 
3934 Mar25 
49 May 8 
17>2 Jan 12 
69 Mar27 
21*4 Mar22 
48 May 6 

.65 Jan 26
3 Apr 10

18 Jan 15 
IQ Apr 22 
.11 Jan 23
4 F'eb 19 
2 May 3 
3Q Jan 14 
.85 May 1

30 Apr 13 
42% Apr 13 

2 Jan 30 
9 Mar20 

77% Mar23 
2 Jan 30 
212 Jan 26 
1 Jan 10 

27 May 
.40 MaylO

Rang* for Prtcion• 
Year 1917

120 Deo 
27 Deo 
7012 Deo 
15 Deo 

150 Deo 
2 July 
9 June

30 Aug 
148 Nov 
83>2 Deo 

102i2 Nov 
44 Deo 

110 Deo 
83 Juno 
78 Deo 

1 Deo 
6 Deo 

21*4 Sept 
OOI2 Oct 
85 Deo 
I6I2 Doe 
83 Deo 
34 Deo 

x45 Deo
73 Deo 
88 Deo 

1 Deo 
712 Deo 

90 Nov 
105 Deo 
90 Deo 
387s Nov 

*87U Deo 
00 Deo 
75 Deo 

0 Deo 
88 Sept 
55*2 Feb

100 Jan 
69 Jan 

113 Apr 10 
35 Feb 23 
137s MarlO 

146% Apr 9 
50>2 Jan 

133 F’eb 18 
47*2 Mar 8 
20*4 Mar 8 

1097a MaylO 
xl 12 Feb 1 

8*8 Jan 24
1*4 Jan 26

83 Jan 3 
2*4Jan 22 
.40 MaylO

64 F’cb 27 
17*4 Jan 3 
48 Feb 18 
14U Feb 18
.45 Jan 7 

24*8 Marll 
7U2 Marl2 

464 Jan 4 
14i2F'eb 19
45 F’eb 19 
48*8 Jan 3

2*8 Mar 1 
67s Mar 8 

10*2 Jan 2
0 F’eb 18

79 Mar28 
44*8 May 9 
10% Jan 2
1 Jan 

67*2 Mar27
84 Feb 18 
26 Jan

6 Feb 19 
1% Jan 
7*2 Jan 
3*4 Mar 6
6 F’eb 13
7 Jan 
1>2 Jan 
2Q F’ eb

66 Jan 
20’s Mar 7
2Q F’eb 

17*4 Mar 7 
20 Jan
80 Jan 31 
9 Apr 11

16% Jan 
.95 MarlO 
1% Mar30 

45i2Jan *
65 Jan 
20*4 F’eb 20 
76 Feb 19 
25 Apr 22
67 Jan 

U4 F’eb 21 
5*4 Jan

17 May 8
2 Jan 
.20 Jan 
0 MaylO 
3*4 Jan 
4*j Feb 13 
1*4 Fob 21

49*4 Feb 19
46 Jan 
2*8 F’eb

12 Jan 16
85 Feb 19 
3 Mi Apr 8
3 Jan 
2 Jan

36 Jan 
11/ ,  Mar 7

9 Deo 
378 Deo 

133*8 Deo 
118*4 Deo 

4 Deo 
10 Deo

High** i

175 Jan 
79 Jan 

133 Mar 
45 Mar 

213 Jan 
3 July 

30 July
38 Feb 

150 Jan 
108 Jan 
140 Mar

78*2 Mar 
133 Jan 
92*2 Jan 

100*8 Mar 
0*8 June

3114 Ju>y
52*4 Jan 

105 Apr 
135 Jan 
84*2 Feb 

110 Jan 
50*2 Mar
74 Jan
04% May 

103it Jan 
2*8 Jan 

14 Mar 
120*4 June 
12iis Jan 
128*4 Jan 
58 June 

100*4 Juno
75 July 
971s Jan 
14*4 Deo

121*2 Jan 
68 Jan
20*8 June 
10 Jan 

220 Jan 
170*4 Jan 

18*2 Jan 
33*2 Jan

92*2 Deo 
71 Deo 
63 Dec 

110 Deo 
1 Mar 

35 Jan 
00 Jan 
93 Deo 

*59 Nov 
107 Deo 
29 Deo
10 Deo 

110 Nov
40 Nov 

•105 Dec 
37% Deo 
25 Oct 
70*8 Deo 

103*4 Dec 
4*4 Deo
1 Oot

70 Deo 
1 Dec
*4 Sept 

45 Doo
11 Deo 
40 Nov
8*s Nov 

.25 Deo 
12*8 Deo
65 Deo 

411 Deo
11 Deo 
30*4 Deo 
39*4 Deo 

1*2 Apr 
3*4 Nov 
8Q Deo
4 Deo

66 Doo 
35 Nov

7 Deo 
*4 Deo 

62 Nov
80 Nov 
20 Deo
4*4 Apr 
1*4 June
5 Oot 
1U Deo 
4*a Nov 
5 Nov 
1 Nov
1*8 Aug

67 Deo 
16 Nov

lit Deo 
10 Nov 
22 Jan 
65 Doo 

6*4 July 
11*4 Oct 
.30 Nov 
.98 Deo 
33 Nov 
531s Deo 
16 Nov 
60 Nov 
20 Nov 
48 Deo 
.68 Deo 

6*t Oot 
19 Oot 
.89 Deo 
.10 Deo 
3*4 Deo 
2*8 Deo 
3 Nov
1 May 

40*8 Deo 
43i| Nov

17g Mar 
9*8 Deo

71 Deo 
2*8 Deo
2 Oot 
2 Oot

81 Doo 
.15 Ana

102 Jan 
lOOtt Mar 
81 Mar 

169 Jan 
1*4 July 

95 Mar 
92*1 Aug

124*1 Mar 
112 Jan 
106*4 Jan 
40 Jan 
16 Mar 

1627g Apr 
88 Juno 

16512 Jan 
58*4 Jan 
30’s Mar 

135 May 
121 Jan 

87g Jan
4% Jan 

108 Jan 
ll it  Jan 

U4 Jan 
70 Mar 
4114 Jan 
73 Jan 
15*4 June 

2*4 Jan
62 Jan 
85*4 Jan

590 Feb 
27*4 Jan
63 Mar 
08 Jan

3 Jan 
714 Jan

16 Jan 
0 Mar

02 Jan 
40i2 Jan 
20*2 Jan

4 Mar 
76*i June
04 Apr 
30 Jan

6 Aug 
4*t Jan 

18 Jan
5 Jan 
8*8 Aug

16*2 Jan 
3 May 
5*2 Mar 

93 Jan 
26*i Mar
6 Jan 

17*2 Apr 
30 Mar 
92*4 Mar

9*8 8eP‘  
24*4 Mar 

2*4 Jan 
27S Jan 

67*4 Mar
05 SMar 
28*4' June 
94*2 Feb 
82*8 Apr 
80*4 Mar

2 [Jan 
10 Jan 
30*8 M ar  

0*4 Jan 
.31 Jan 

16%|Mar 
8*4 Jan
8*1 July

3 Ms Jan 
67*4 Jan 
52*i Jan
37g Sept 

21*i Fob 
118*8 M a y  

6«a'Jan 
6 [Jan. 
u*8'Jan

• Bid and asked prices, a Ex-dlvldend and rights, e Assessment paid, h Ex-rlghts. » Ex-dlvIdend. w Half-paid,
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Outside Stock Exchanges
Boston Bond Record.— Transactions in bonds at Bos

ton Stock Exchange M ay 4 to M ay 10, both inclusive:
Friday
Last
Sale

Price.

W eek's Range Sales
for

W eek .

Range since Jan. 1 .
Bonds— Low. H igh. Low. H igh.

US Lib Loan 3Ms. 1932-17 98.74 98.70 99 $61,450 96.52 Jan 99.26 Apr
1st Lib Loan 4s. 1932-47 95.64 95.04 96.14 28,000 95 Feb 98 Jan
2d Lib Loan 4s.. 1927-42 95.64 95.54 96.14 118,200 94.54 Feb 97.90 Mar3d Lib Loan 4%s._.1928 98.24 98.21 101 24,000 98.24 May 101 May

Am Agrlc Cliom 5s__1924 93% 93 % 1,000 92% May 94 % Mar
Am Tel A Tel coll 4s.. 1929 82 81% 82 6,000 80% Apr 83 Jan
Atl G A W I S3 I, 5s .1959 75% 75 % 75 % 2,000 75 Mar 79 Jan
Chic Jet A U S Y 5s. .1940 ___ 90 91 % 0,000 87 % Apr 91% FobGt Nor-C B A Q 4s .1921 
Mass Gas 4%s_____1931

93 % 
85

93 % 
85

1,000
3,000

92 Mar 
84 Jan

94 % 
95%

Jan
Apr

NE Telephone 5s___1932 90 90 6,000 89 Jan 91 % FebPond Creek Coal 0S..1923 90 90 10,000 90 Apr 95 FebPunta Alegro Sugar 63.1931 Swift A Co 1st 5s____ 1941
79
94

79% 
94 %

6,000
3,000

77 May 
92 % Mar

81
95 % Apr

FebU S Smelt, It A M  conv 6s U S Steel sf 5s______1963
95
98%

95 
98 % 10,000

3,000
94% Jan 
97 % Apr

97 % 
99%

Jan
JanWestern Tel A Tel 5s. 1932 88% 88% 89 19,000 87 Apr 90 % Mar

Pittsburgh Stock Exchange.— The complete record of 
transactions at tho Pittsburgh Stock Exchange from M ay 4 
to M ay 10, both inclusive, compilod from tho official salos 
lists, is given below. Prices for stocks aro all dollars per 
sliaro, not per cent. For bonds the quotations aro per cont 
of par value.

Stocks—■ Par.

American Rolling M ill-.25 
American Sower Plpo.-lOO 
Amor Wind Glass MaclilOO

Preferred__________ 100
Consolidated Ice, com ..50
Crucible Steel, com___ 100
Harb-Walker Ilefrac ..100
La Bello Iron Works__ 100
Lono Star Gas...............100
Mfrs Light & lleat.........50
Nat Fireproofing, com ..50
Ohio Fuel Oil___________ 1
Ohio Fuel Supply...........25
Oklahoma Natural Gas.25 
Peop Natural Gas A Plpe25 
Plttsb Browing, com.

Preferred___________ 56
Plttsb Coal, com_____ 100

Preferred.......... ........ 100
rittsb-Jeromo C opper...! 
Plttsb & M t Shasta C op .. 1 
Riverside West, Oil, com.25 
Ross Mining & Milling... 1
U S Stool Corp, com__ 100
Wcst’houso Air Brake..50 
Wost’houso Elcc A Mfg.50

Bonds.

Plttsb Coal dob 5s___ 1031
x Ex-dlvldend.

Friday
Last
Sale

P rice.

W eek's Range 
o f  Prices. 

Low. H igh.

Sales
for

W eek.
Shares.

Range since Jan. 1.
Low. H igh .

___ 53% 53% 10 53% May 55 Apr14 14 15 12% Jan 15 % Jan57 54 57 % 935 40 Jan 58 Fob78 78 to 77 Feb 90% Jan3 2% 3 250 2 Fob 3 Mar
67 % 68 50 55 Jan 68 May

120 120 100 120 Feb 130 Feb
114% 113% 114 % 193 106 Mar 115 Feb120 119 121 427 95 Jan 124 Apr
50 % 50 50 % 1,208 50 Apr 53 Jan

3 % 3 % 10 3 Jan 4 Mar
15% 15 % 80 15% Jan 16 Jan

41% 41 41% 380 41 May 45 Jan
23% 23 % 635 23% Apr 25 Jan
34 34 76 34 Apr 34 % Jan___ 2 % 2% 20 1% Mar 2 A Jan
9 9 20 8% Apr 13 Jan

53 % 5 4 % 110 45 Jan 58 'A Feb
84 84 50 79 % Apr 84 May

46c 42c 55c 63,700 40C Jan 1 Feb
3Sc 37c 40c 12,400 21c Jan 48C Mar___ 12% 12% 30 12% May 12% May

12c 12c 500 8c Jan 17C Mar
107% 98 % 109% 2,030 87 'A Mar 109% May
93 % 9.3 % 94 460 93 % Apr 96% Mar
42 M 40 % 42 % 1,330 39 Jan 43 Jan

98 98 $1,000 98 May 98% Apr
99 99 500 98 % Man 99 Mar

Chicago Stock Exchange.— Tho completo record of 
transactions at the Chicago Stock Exchange from M ay 4 
to M ay 10, both inclusive, compilod from the official salos 
lists, is given below. Prices for stocks aro all dollars por 
share, not por cent. For bonds tho quotations aro por cent 
of par valuo.

Stocks-
Amerlcan Radiator___ 100
American Shipbuilding. 100

Preferred ...................100
Booth Fisheries, common

new____________no par
Preferred.......... ........ 100

Chic CltyAC Ry pt sh com
Preferred.............. .........

Chic Pneumatic T ool..100 
Common woalth-Edlson 100 
Cudahy Pack Co com .. 100
Deere A Co, prof........ .100
Diamond Match.......... 100
Hartman Corporation. 100 
Hart, Shaffner A Marx—

Common ...................100
Hask A Bark Car Co, Inc.
Illlnols Brick.................100
Lindsay Light_________ 10
Mlddlo West Util prof-100 
National Carbon pref--100 
No Amer Pulp A Paper com 
Peoplo's Gas Lt A Coko 100 
Pub Serv of No 111 com. 100
Quaker Oats Co.......... 100

Preferred__________ 100
Hears-Roebuck com__100
Stewart-Warner Sp comlOO
Swift A Co............... ...100
Union Carbide A Carbon

Co_____________ no par
United Paper Bd com. 100 
Ward, Montg, A Co pref.. 
Wilson A Co common.. 100

Preferred................... 100
Western Stone.......... .........

Friday
Last
Sale

Price.

138
80%

2
14%

103
h i m

40%

41
52
2 1 %

43 %

143
58

140%
52 % 
22

102 % 
57

Bonds—
Booth Fisheries s f d 0s ’20 
Chicago City Ry 5S..1927 
Chic City A Con Rys 5s ’27
Chicago Rys 5s.......... 1927
Commonw-Edlson 5s. 1943 
Liberty Loan 3% s. 1932-47 
Liberty Loan 1st 4s '32-'47 
Liberty Loan 2d 4s ’27-’42 
Metr W Side El 1st 4s. 1938
Ogden Gas 5s............ .1945
South Side Kiev 4%s.l924 
Swift A Co 1st g 5 s ... 1944

87%
"8 3 "

W eek's Range 
o f  Prices. 

Low. H igh.

Sales
fo r

W eek.
Shares.

Range since Jan. 1.
Low. H igh .

250 250 10 248 Apr 265 Feb127 139 2,572 87 Jan 139 May80 87 223 84% Mar 90 Jan
23 24 966 18% Jan 26 Feb83 84 5 SO Apr 86 Feb2 2% 326 2 Jan 2% May14% 15/8 445 14 Jan 18 Mar07 68 505 47% Jan 71% Apr102 ̂ 103 'A 409 102% May 108 Feb111 112% 50 107% Jan 114% Apr90 96 55 94% Apr 97 Jan111 11 85 102 Jan 113%40 />ii 40 'A 10 30 Jan 44 Jan
60 60 60 53 Jan 6740^ 41 10 34 Jan 41% Mar49 52 397 48 Apr 5S Jan19>6 22 1,670 119 May 28 Jan57 57 25 57 Jan 65114 114 'A 60 112 Apr 120 Mar3 3 100 3 May 3 May43 % 40 710 40% Apr 55 Jan73 A 7.3 % 40 72 Jan 77 Fob275 275 13 250 Jan 29097% 98% 80 95 Jan 100143 143 315 139 Jan 15758 61 3,286 47 Jan 59139% 141 'A 2,722 124 Jan 146 Apr
52 64% 19,036 47% Apr 54% Feb20 22 1,610 14% Feb 22

102 H 103 212 102 Apr 110 Feb56 58 % 875 46 Jan 59
97 'A 98 LIS 95 Jan 99% Mar1 1 50 1 May 1 May

88% 88 'A S5.000 88 Apr 90 Feb87 'A 87 % 12,000 84% Jan 88% Apr55 55 1,000 52 Jan 5982 'A 83 14,000 81% Apr 84% Mar91 91 9,000 no Mar 94%98.50 98.60 200 97 Jan 99.10 Apr95.70 95.90 900 95.04 Mar 97.50 Jan
95.70 95.90 8,900 94.71 Feb 97.52 Mar
53 53 1,000 63 May 58% Feb
75 Vs 75 ’A 5,000 75 Mar SO Apr
78 % 78 % 4,000 78% May 81 Jan
94 94% 21,500 92% Apr 95% Jan

lEx-dlvldend.

Baltimore Stock Exchange.— Completo record of the 
transactions at the Baltimore Stock Exchange from M ay 4 
to M ay 10, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value.

Friday
Last
Sale

P rice.

W eek’s Range
Sales
for

W eek .
Shares.

Range since Jan. 1.
Stocks— Par. Low. H igh. Low. H igh .

Alabama C o ................ 100 90 97 % 355 50 Jan 97% May2d preferred.............. 100
Atlantic Petroleum____ 10

72% 70
2%

72%
2%

186
100

56
2%

Jan
Mar

72%
3%

May
FebConsol G, E L & P___ 100 96% 97 196 94 Jan 102 Feb

Consolidation Coal___ 100 86% 86 86% 241 86 May 106 Jan
Cosden & Co___________ 5 7 6% 7 3,391 6% Jan 8% Jan

Preferred____________ 5 3%
33

3%
34

30 3%
30

4 Jan
JanDavison Chemical..no par 34 125 Jan 38%

Elkhorn Coal Corp____ 50 26% 26 26% 220 22% Jan 29 Mar
Houston Oil trust ctfs .100 43 43 43 11 40 Jan 53 Jan
Mer A Min Trans V T.100 
Mt Vernon-Woodberry

71% 71% 83 56 Jan 92 Mar
Mills v t r ________ .100 15 15 5 15 Jan 17% Feb
Preferred v t r______100 72% 71% 72% 85 68 Jan 74 Feb

Northern Central______50 72% 72% 20 70 Jan 73% Feb
Penn Water & Power.. 100 65 65% 100 60 Jan 65% Mar
United Railway A Elcc.50 19% 18% 19% 1,825 18% May 24% Feb
Wash Balt A Annap . .50 26% 26% 26% 382 24 Jan 29% Mar
Wayland OH & G a s ........ 5 .... 3 3 50 3 Apr 3% Jan

Bonds.
Alabama Co gen 6 s ...  1933 80% 86% S.5,000 82 Feb 86% May
Atlantic Coast Line RR

75 75%
70

32,000 75 76
Baltimore Brick 1st 5s 1943 70 68 2,000 68 May 70 May
City A Suburb 1st 5s. 1922 9.8% 98% 6,000 98% Mar 100 Feb
Cons G, E L A P 4%s_1935 83 83% 7,000 81 Jan 84 Feb

91% 
96 'A 
89

91%
90%
89

7,000 91 95
7.000
1.000

94%
86

96%
89Consol’n Coal ref 4%s. 19.34 Mar May

Refunding 5s_____ 1950 86% 86% 6,000 81 Jan 86% May
98%
80

98%
80

11,000 98% 103% Jan
Cosden A Co Scr A Os.1932 13,000 78% Mar 82% Feb

s o 80 4.000
1.000

78% May
May

83% 
98 %’Elkhorn Coal Corp 6s. 1925 96 96 96 96 Jan

Fairmont Coal ,5s___ 1931 91% 91% 6,000 91 Apr 93% Feb
Ga Car A Nor 1st 5s.. 1929 93% 94 4,000 93% Feb 95 Feb
Georgia Pacific 1st 6s. 1922 101% 101% 101% 10,000 101 Jan 101% Apr
Kirby Lum Contr 6s .1923 96 90% 3,000 95% Apr 98 Feb
Mary’d Elcc Ry 1st 5s 1931 89% 89% 2,000 87% Jan 92 Feb
M St A St P C joint 5S.192S 91% 92 2,000 91% May 95 Jan
United Ry A Elec 4s. .1949 74 74% 25,000 73 Jan 77% Feb

53%
75

53%
70

5,000 53% May 58% Jan
2,000 75 May 80 Feb

92% 92% 1,000 92% May 96 Feb
Va Mid 5th series 5s. .1926 92% 92% 3,000 92% May 98 Apr
Wash Balt A Annap 5sl941 
Wilm A Weldon 5 s ... 1935

S2 M 82%
99%

4.000
6.000

SO 83% Feb
99% 99% 99 Jan 99% Apr

Philadelphia Stock Exchange.— The complete record 
of transactions at the Philadelphia Stock Exchange from 
M ay 4 to M ay 10, both inclusive, compiled from the offi
cial salos lists, is given below. Prices for stocks are all dol
lars por share, not per cent. For bonds the quotations are 
por cont of par value.

Stocks—  Par.

Friday
Last
Sale

P rice.

W eek's Range 
o f  Prices. 

Low. H igh .

Sales
for

W eek.
Shares.

Range since Jan. 1.
Low. H igh .

American Gas of N J..100 75 76 19 75 May 89 Jan
Baldwin Locomotive.. 100 85 80% 85 65 58% Jan 85 May
Buff A Susa Corp v t c.100 62 62 62 8 58 Jan 65 Mar

48 48 5 46 48
127 127 40 115 Jan 136

Consol Trac of N J___ 100 66 66 1 64% Jan 67 Mar
Elec Storage Battery. .100 49% 49 49% 560 48 Mar 51 Feb
General Asphalt_____ 100 14% 14% 14% 25 14% May 17 Feb

Preferred _______ 100 48 48 110 47 Jan 51% Feb
Insurance Co of N A___ 10 25% 26 40 24 Jan 20% Apr
Koystono Telephone___ 50 8 8 50 8 May 9 Jan
Lake Superior Corp__ 100 16 15 16% 9,796 12 Jan 17% Feb
Lehigh Navigation........ 50 66 64 66 545 61% Jan 60 May
Lehigh Valley_________50 60% 59% 61 89 55 Jan 63 Mar
Midvale Steel A Ord___ 50 49% 46% 49% 1,880 • 43% Jan 49% May

87 88 52 82 Jan 90%
Pennsylvania................ .50 44 43% 44% 1,595 43% May 47% Jan
Phlla Co (Plttsb).. .50 26 26 50 21% Apr 27

Pref (cumulative 6%).50 31 31 87 29 Apr 33 Jan
Phlla Electric of Pa___ 25 25% 25 25% 771 24% Apr 25% Feb
Phlla Rapid Transit voting

trust receipts.............. 50 25% 25% 26 927 23% Mar 30 Jan
Philadelphia Traction..50 67 67 67 220 66 Apr 71% Feb
Railways Co General__ 10 2 3% 600 2 May 4% Jan
Reading______________ 50 86% 81 87% 1.4S9 71 Jan 87% May
Tono-Bclraont Dcvel___ 1 3% 3% 3% 320 3 Jan 3% Mar
Tonopah Mining________1 2 % 2% 3 964 2% May 4 Jan

39% 41 226 38% Apr 42%
United Cos of N J____ 100 187% 187% 3 187% May 195 Feb
United Gas Impt . . ..50 66% 66 66% 615 65% Apr 72% Jan
U S Steel Corporation. 100 108% 97% 110% 30,760 86% Mar 110% May

110 110 25 109% 110
Warwick Iron A Steel.. 10 8% 8% 8% 1001 7% Apr 8% IMar
Westmoreland Coal___ 50 76 76 76 2 09 Mar 76 f Jan
Wm Cramp A Sons__ 100 75% 78 175 74 Jan 85 Feb
York Railways, pref___ 50 31 31 5 31 Feb 33 ? Jan

Bonds.
U S Lib Loan 3 % s.1932-47 93.70 98.70 98.80 56,200 97 Jan 99.30 Apr

1st Lib Loan 4s. 1932-47 95.80 95.80 96.10 4,000 95.7( Apr 97.9( Jan
2d Lib Loan 4s. .1927-12 95.50 96.10 16,200 94.5( Feb 97.60 Mar
3d Lib Loan 4%s._1928 98.48 98.48 98.52 26,000 98.48 May 98.52 May

Amer Gas A Elec 5s..2007 79 80 4,000 78% Apr 82 Janso SO 100 77% 82
Bethlehem Steel purchase

SO SO 2,000 79 80% Feb
Elcc A Peop tr ctfs 4s. 1945 72 71 72% 12,000 70 Mar 7 3 '' Jan
Eqult Ilium Gas L 5s. 1928 101% 101% 1,000 101% May 101% May
Keystone Tclep 1st 5s.1935 90 90 3,000 89 Feb 90 Jan
Lake Superior Corp 5s 1924 53 53 53 1,000 47% Jan 53 May

120 120 1,000 120 120
77 77 3,000 77 May 80

Gen consol 4%s. ..2003 88% 88% 88% 3,000 88 Apr 91% Feb
Leh Val Coal 1st 5s. .1933 100% 100% 1,000 99% Mar 100% May
Penn RR gen 4 %s___ 1965 89% 89% 6,000 88% Apr 92 Jan

1* W A B ctfs 4s . .1921 95% 95% 2.000 95 Apr 96 Apr
Pa A Md Steel cons 6s.1925 101% 101% 3,000 100 Mar 103 Jan

86 86 1,000 86 87J4
Cons A coll tr 5s stp.1951 77% 80 5,000 73 Apr so May

Phlla Electric 1st 5s.. 1966 94% 95 13,000 93 Mar 90 Jan
Reading general 4 s . .. 1997 84 83% 84 6,000 81% Apr 85 Jan
United Rys Invest 5s. 1926 54 58 47,000 54 Apr 60 Jan
Welsbach Co 5s.......... 1930 95% 95% 95% 1,000 91 Feb! 95% Apr
York Railways 1st 5s.1937 S9 89 1.000 89 May 89'% Jan
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE N E W  YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY.

W eek ending 
M ag 10 1918. Stocks. Railroad,

dbc..
Bonds.

State, M u n . <fc Foreign  
Bonds.

V. S. 
Bonds.Shares. Par Value.

Saturday...... 151,300 514,477,000 $586,000 $285,000 $2,107,000
Monday.. .... 527,000 50,207,500 810,000 609,000 1,691,000
Tuesday....... ' 883,400 81,043,000 1,155,000 663,000 3,227,000
Wednesday_____ 935,400 89,884,000 1,537,000 1,188,000 2,674,000
Thursday....... 1,009,700 99,655,000 1,525,000 717,000 1,445.000Friday......... 1,242,800 117,258,000 1,298,000 887,000 7,995,000
Total........ 4,809,600 $452,524,500 $6,911,000 $4,349,000 $19,139,000

Sales at W eek ending M a y 10. Jan. 1 to M a y 10.
Exchange. 1918. 1917. 1918. 1917.

Stocks— No. shares__ 4,809,600$452,524,500 3,004,328$278,801,350$4,000
$31,5006,382,00011,863,000

46,797,880$4,381,178,550$12,900
68,872,607$6,204,080,830$31,300

Bonds.Government bonds__State, mun., &c., bonds RR. and mlsc. bonds..
$19,139,0004.349.0006.911.000

$310,908,50077,442,000102,533,000
$315,000157.268.500250.686.500

Total bonds..... $30,399,000 $18,276,500 $490,883,500 $408,270,000
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 

BALTIMORE EXCHANGES.

W eek ending 
M a y 10 1918.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday...... 5,098 $32,450 921 $27,350 509 $6,000Monday....... 12,364 100,700 3,352 62,000 927 16,300Tuesday....... 16,102 28,500 13,672 17,900 1,860 52,000Wednesday.... 15,148 41,350 9,927 26,550 827 61,500Thursday...... 15,790 43,550 12,791 9,700 1,280 38,100Friday........ 28,561 64,600 13,152 35,000 2,079 18,000
Total....... 93,063 $311,150 53,815 $178,500 7,482 $191,900

New York “Curb” Market.— Below we givo a record of 
the transactions in the outside security market from M ay 4 
to M ay 10, both inclusive. It covers the week ending Fri
day afternoon.

It should be understood that no such reliability attaches 
to transactions on the “ Curb”  as to those on the regularly 
organized stock exchanges.

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed— that 
Is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insure that quotations coming over the “ tape,”  or reported 
in the official list at the end of the day, are authentic.

On the “ Curb,”  on the other hand, there are no restric
tions whatever. Any security may be dealt in and any one 
oan meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac
tions may creep in, or even that dealings in spurious securi
ties may be included, should, hence, always be kept in mind, 
particularly as regards mining shares. In the circumstances, 
it is out of the question for any one to vouch for the absoluto 
trustworthiness of this record of “ Curb”  transactions, and 
we give it for what it may be worth.

W eek ending M a y 10. Friday
Last
Sale.

P rice.

W eek's Range
SalesJ
for

W eek.
Shares.

Range since Jan. 1.
Stocks-—  Par. Low. H igh. Lou>. H igh .

Aetna Est.los.r__(no par) 13 X 9X 15M 238,800 m Feb 1555 MayPreferred .r______100 68 60 70 865 41X Jan 70 MayAtlantic Fruit r.... 100 12 12 200 10X
2

Jan 1555 Feb 355 May 1654 Jan
Atlantic Fruit & S S r___ 3X15X 3X15X 200 JanBrlt-Amer Tob ord’y__£1 15 X 100 14X AprOrdinary coupon__ £1 m i m/i. 16X 200 145 4 Apr 18 FobBurns Bros Ice r.... 100 25X 25 20 4,350 19 Apr 2955 AprCarwen Steel Tool___ 10 9 9 200 855 Jan 955 AprChevrolet Motor__ _100 118 121 5,000338 100 JanFeb 135 Feb 21955 JanCities Service com.r.. 100 209 209 215 200Curtiss Aerop & M  com (t) 35 34 36 12,900 25 Jan 4155 FebEmerson Phonograph___5 3 2 X 3 420 2 Apr 4J5 JanFreeport Texas Sulphur.r. 33 34 X 35 350 33 May 3954 AprHavana Tobacco com r 100 IX IX 400 IX May 2 FebKeyst Tire & Rub, com. 10 18 X 18X 18X 1,350 1254 Jan 1855 MayLake Torpedo Boat.r.. 100 5 X *3 X *6 6,340 254 Apr *6 MayLima Locomotive com rlOO 46 X 43 X 47 600 42 55 Apr 47 MayMarconi Wlrel Tel ol Am.5 3X 3X 2,100 355 Jan 355 MarMaxim Munltlons.r___10 ___ X 9-16 3,000 % Apr 1 JanN Y Transportation__ 10 ___ 14 X 14X 600 14 Fob 19 FebNorth Am Pulp & Pap (t) 3 X 2 X 3X 6,100 2 Apr 3J5 MayPeerless Tr & Mot Car..50 13 17 2,800 13 Apr 20 FebPenna Coal & Coke r__50 ____ 32 X 32 X 170 3255 May 3255 MayPoulsen Wireless r___100 ___ 10X 12X 3,600 10 Apr 1255 MaySt Joseph Load.r____ 10 _____ 15X 15X 400 1454 Jan 1754 FebSmith Motor Truck. r... 10 2 9-16 2 9-16 2X 20,500 1 Jan 255 AprStandard Motor Constr r 10 11X 12X 2,000 855 Jan 1355 MarSubmarine Boat v to..(t) 18 1514 20 X 35,100 1155 Mar 2054 MayThlogen Co of Amer r...5 4X 4 X 4X 6,400 4 Mar 5 .MarUnited Motors.r..(no par) 23 X 23 X 24 X 6,000 1955 Jan 3055 Feb
U 3 Light & Heat, comrlO 2 % 2 2 X 18,800 1 Mar 255 MayPreferred, r .......10 3X 3X 200 154 Jan 355 MayUS Steamship.......10 "'<Tx 6 6541 24,700 454 Jan 655 MayWrlght-Martln AIro,r..(f) 10 9X 10X 84,000 655 Jan 1054 MayFormer Standard Oil 

Subsidiaries. 
Anglo-Amer OH r______£1Buckeye Pipe Llne.r__50 n » A95 1295 1,650

20
115493 FebMar 1754 Jan100 FebIllinois Pipe Llne.r__ 100 188 189 30 180 Mar 192 JanIndiana Pipe Line r___50 ____ 97 97 210 93 Mar 99 AprOhio Oil r......... 25 338 327 338 140 300 Jan 365 JanPrairie Pipe Line r___100 272 279 80 255 Fob 279 MayStandard Oil find).r._ 100 630 630 25 625 May 640 MarStandard OH of N  J__ 100 540 650 115 510 MarJan 579 Feb 285 FebStandard Oil of N  Y. . . 100 287 265 267 125 252

Friday
Last
Sale.

Price.

Week's Range 
o f  Prices. 

Low. H igh.

Sales
for

W eek.
Shares.

Range since Jan. 1.
Low . H igh .

Other Oil StocksAllen Oll.r_________ . 1 5-16 55 2,900 May 11-10 JanAmor Ventura Oll.r__ . . 1 12c 9c 13c 18,300 6c Jan 16o Feb
Barnett Oil & Gas.r__ . . 1 55 55 9-16 10,300 X Apr 1 3-10 JanBoston-Wyoralng OH ,r... . 1 22c 22c 24c '29,000 20o Mar 33o JanCosden A Co, ootn.r__ . . 1 655 654 7 ' 4,425 6X Jan 8X FebPreferred .r______ ..1 354 355 300 3X Mar 3X JanCrown Oll.r________ . 1 55 55 2,500 X Apr 1 5-16 JanDixie Gas.r________ .10 1054 1054 10 55 600 10X Feb 10)4 MarElk Basin Petroleum.r...5 655 6 655 3,550 6)4 Jan 7 FebElkland OH A Gas r__ 55 3-32 55 7,100 May X JanEsmeralda Oil Corp.r. . . 1 12c lie 14c 65,900 8o Apr 5-16 JanFederal Oll.r_______ ..6 255 254 3 5,800 2X Jan 4 FebGlenrock Oll.r______ .10 4 355 455 33,200 3X Juti 5 JanHanover Oil & Ref.r..- 5 355 555 2,600 3 Jan 7X JanHouston Oil com.r__ 100 "4354 42 44 1,500 39 X Jan 53 X JanInternat Petroleum.r....£1 1354 13)4 200 12)4 Feti( 14X Mar
Island OH & Trans.r....10 355 355 355 32,300 1)4 Jan 5X MarKansas-Utah Cons OH r. . 1 55 54 55 2,650 X Max X MayKenova Oil________ . . 1 5-32 5-32 3-16 31,760 3-32 Jan X FebKinney OH r_______ 55 55 55 1,100 X Apr 1 AprMerritt Oil Corp.r__ .10 22 1854 2355 15,700 17X Mai 24X JanMetropolitan Petroleum1 -6 55 11-16 55 8,500 X Jan X FebMidwest OH com.r___ . . 1 1.05 93c 1.06 40,000 87 o Apr 1.24 JanPreferred r_______ __1 1 3-16 IL 3-16 1,500 1 Apr IX JanMidwest Refining.r__.50 108 106 109 1,716 97 Mar 114 JanMineral Wells Pet___ 254 255 254 3,600 IX Jan 2X MayN  Y Chino OH...... ..I 44c 42c 44c 4,000 39c Apr 44o AprN Y-Oklahoma Oil com-rl 7-16 55 55 5,000 X Jan X FebNorthwestern OH com.r.l 64c 58c 66c 52,000 56o Jap 89o FebOklahoma Oil oom.r..—  1 4c 3c 4c 48,000 3o Jan 8X 0 MarPreferred. r _ 1 854c 854c 1,000 8o A nr 16o FebOklahoma Prod & Ref...6 655 655 655 9,000 0)4 Apr 7X JanOkmulgee Prod A Ref...5 755 755 8 31,800 2X Jan 11X MarOmar Oil A Gas com.. - . 1 22c 22c 25c 6,000 2 1o Apr 40o JanPan-Am Petrol com r...50 ____ 48 48 100 40 Jan 53 FebPenn-Kentuoky Oll.r..-.5 555 5 554 2,820 5 Jan 5X FebPennsylvania Gasoline . . 1 54 54 500 X May X FebQueen Oll.r_______ - . 1 22c 25c 4,000 170 Feb 86o JanRloe Oll.r........ 54 3-16 *9-32 49,645 3-32 Feb % AprRoyal Oll.r..... .. . . 1 54 54 X 3,000 X Apr IX MarSapulpa Reflnlng.r.....6 855 854 854 2,600 8 Mar 10 JanSavoy Oil--__ 5 8 8 150 7X Jan 9X JanSequoyah OH A Ref__ ,.i 55 13-16 15-16 10,000 X Jan IX MarStanton Oll.r...... ..i 155 154 2 5,300 IX Mai 2X MarStockton Oil r...... .10 10 10 10 200 9)4 Mar 10 MarTexana Oil A Ref.r__ . . 1 154 920 155 106,000 78c Apr IX MayTuxpam Star Oil r__ 4c 4c 5c 127,000 3X0 Apr 22o MarUnited Western OH new_r_ 154 154 1 5-16 1,500 X Apt 2)4 FebUnited Western Ollr.. . . 1 5-16 5-16 5-16 1.0C0 3-10 Mat X JanVIotorla Oil r...... .10 455 4 454 3,200 3X Jan 6X MarMining StocksAlaska-Brlt Col Metals. . 1 42c 38o 44o 13,050 5-16 Apr 9-16 JanAmerica Mines, r... —  1 54c 53c 54c 4,000 50o Mar 54o AprAtlanta Mines... .. . . 1 855c 855c 955c 13,100 80 JaD 13o FebAurora Silver Mlncs.r...5 554 554 555 1,900 2X Feb 5X MayBig Ledge Copper___ -.6 55 X 55 19,900 X Jan IX MarBooth _ r___ __1 5c 5c 1,000 3o Jan 6c AprBoston A Montana Dev ..6 57c 54c 63c 103,000 41o Jan 960 MarBradshaw Copper.r__ . . 1 55 55 55 1,900 X Jan I X JanButte Det Copp A Zinc. . 1 54 54 55 13,000 X Jan X MarButte A N Y  Copper..- . 1 ____ 15-16 15-16 200 11-10 Jan IX MarCaledonia Mining... —  I 41c 41c 43c 13,000 40o Mar 56o JanCalumet A Jerome Cop r.l 1 1-16 1 154 4,500 *1 Jan IX MarCanada Copper Co Ltd-.6 1 13-16 154 154 1,400 1 5-16 Jan 2X JanCash Boy.. 1 8Hc 10c 11,200 3Xo Jan 19o FebCerbat Sliver M  A M  r— i 55 55 1 3,500 42o Jan IX MarCoco River Mining.r..— i 254 2 254 1,150 I X Mar 2 X JanConsol Arizona Smelt-...6 1 15-16 255 11,900 Feb 2X JanConsol Copper Mines.. ..6 ____ 555 655 11,300 5 Jan 7 JanConsol-Homestead. r ... . 1 7-32 9-32 900 220 Feb X MarCopper Valley Mining.r.l 155 154 155 5,350 X Jan 2X MarCresson Cons Gold M A M  1 454 455 454 2,700 4X Mar 6X JonDavis Daly. ....... .10 555 555 100 5 X May 5X MayEl Salvador Silver, r__ . . 1 " 68c' 65c 68c 12,000 55o Mar 68o AprEmma Copper, r____ 3-16 3-16 7-32 34,185 •A, Apr % FebEureka Croesus Min r.- . 1 155 1 5-16 1 9-16 10,800 X Feb IX. MayGlobe Dominion Copper. 1 9-16 55 1,900 X Mar IX JanGolden Rule Mines.r.. - . 1 55 55 55 2,700 Jf. Apr X. Apr
Goldfield Consolidated.10 7-32 7-32 9-32 8,200 7n May 7-16 JanGoldfield Merger.r___—1 ____ 355c 355c 2,000 3c Jan 5o FebGreat Bend r_______ ..] 455c So 2,000 4Xe Feb lOo FebGreen Monster.r... 50c 11-16 55 11-16 9,600 X Apr 1 AprHeola Mining.... .. 25c 455 455 4 11-16 4,225 2X Jan 5 JanInternational Mlnes.r.. . 1 13c 10c *15c 49,500 80 Jan 20o FebIron Blossom.r... . 10c 55 54 200 5-10 Anr 11-16 JanJerome Prescott r___.. 1 55 55 5 7,400 X May 9 AprJerome Verde Copper..—1 11-16 55 11-16 10,500 X , Mar X JanJim Butler r........ ..j 71c 67c 74c 20,900 55o Jan OOo JanJosevlg-Konnccott Codd.1 5-16 55 4,000 3-16 Jan 7-16 MarJumbo Extension___ - . 1 955c 9o 10c 6,200 9o May 2 1o JanKewanus r... .... - . 1 5o 5o 2,000 5o Apr 9o FebLarnpazos Silver____ . . 1 155 154 2 22,425 X Feb 2 MayLa Leona Silver, r___ ..5 154 54 154 14,400 X May 4)4 AprLa Rose Consol Mines.- .6 55 7-10 1,000 25o Jan % AprLono Star Consol r__ - . 1 .. ._ 2c 2c 2,000 2o May 5c FebLouisiana Consol___ - . 1 55 7-16 54 21,200 7-16 Jan X MayMagma Chlef.r_____ __ 1 5-16 55 24,700 X Apr X MayMagma Copper_____ -.5 3355 30 900 33 Apr 42 JanMarsh Mining r.... ..i 5c 5c 555c 8,900 40 Jan 8X 0 MarMason Valley______ ft 455 454 600 4X Apr 6)4 JanMonster Chief r____ ..i 9o 770 9J4c 29,600 5X0 Apr 5-16 JanMother Lode r_____ ..i 4955c 46o 53c 136,000 25o Jan 56o AprNational Leasing r__ „i 5c 4c 5c 49,800 3o Jan 8o FebNat Zlno A Lead r__ 27o 25o 27c 16,000 15o Jan 380 FebNevada Ophlr r_____ 10c 18c 19o 2,000 13o Feb 2 1o JanNevada Rand r_____ 10c 22c 20c 21o 4,700 13o Feb 27o MarNew Cornelia r_____ ..5 ___ 17 17 300 15X Jan 18X MarNlplsslng Mines____ ..5 854 854 400 8 Jan 9 MayNixon Nevada...... 75c 60c 82c 5,100 00c May IX MarOhio Copper r______ - . 1 111-16 15-16 1 1-16 23,100 % Apr IX MarOnondago Mlnes.r__ . . 1 255 254 254 11,100 2 Jan 4X MarProvincial Mining__ 1 51c 53c 5,000 430 Jan 54c AprRay Hercules Mining r—6 455 ,454 454 4,700 3X Jan 4X JanRed Warrior Mining r.. . 1 55 55 55 3,100 X Jan X MarRex Consolidated Mg.—1 9c 9c 10c 9,000 9o Jan 150 FebRochester Mines____ - . 1 43c r38c 41c 20,000 27o Jan 450 MarSan Toy Mining____ - . 1 1155c 1155c 1,000 lOo Apr 180 JanSenorlto Copper____ - . 1 ' 55 54 55 6,200 X Jan X MarSilver Flssue Silver./..—  1 13-16 1 54 13-16 6,700 X  Mar X MarSliver King of Arizona.- . 1 54 fl 54 54 5,900 7-32 Apr 7-16 JanSliver Pick Consol r.... . 1 T 355o 5o 3,000 3Xo Apr 7o FebSilver Plume Cons.r..—  1 _ 73o 74c 2,100 47o Feb 76o AprStandard Silver-Lead... . 1 "7-16 113-32 7-16 4,000 X Jan X AprStewart........... 7-32 ;3-10 17-32 6,400 3-16 Jan X JanSucoess Mining..... . . 1 754c [V 7 c .1755c 7,600 7o Jan 16o Apr
Superior Cop (prosp’t) (t) 3 * 3 3 700 2 Jan 3 MayTonopah Belmont Dev r 1 3 5-16 3 5-16 300 3 Jan 3X MarTonopah Extension... l 11-16 155 1 13-16 3,610 1)4 Jan IX JanTonopah Mining.... . . 1 3 3 100 3 May 4 JanTri-Bullion S A D.. ft 3-16 54 4,000 3-16 Jan X JanTroy-Arlzona.r..... — i 20c 10C 20c 18,000 10c May 210 MarUnited Eastern..... — i 4 I3X 4 1-16 3,960 3 % Apr 5X FebUnited Verde Exten.r.60c ___ 3554 4055 1,200 36X Jan 50 X MarUS Lead A Zlno f.r.... . 1 "30c ; 28c 31o 8,100 9o Feb 60o MarUnity Gold Mines... —6 . .. ►5 554 2,300 3X Jan OX AprWest End Consolidated..6 "810 79o 82c 5,100 65c Jan 86o FebWhite Caps Extcns__ 10c 6c 5o 0c 10,500 So May 18o FebWhite Caps Mining...lOo 13-32 55 15-32 13,700 11-32 Jan X JanWilbert Mining..... . . 1 12o 12o 1,000 8o Fob 14o JanYukon Gold....... ..5 155 154 100 X Feb1 2 Jan
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Bonds
Am Tel A Tel 1-yr 08.. 
Beth Steel 5% notes.. 1919 
Canada (Dom of) 58..1919 
Consol Ariz Smelt 53.1939 
Gen'l Elec 0% notes.. 1920

6% notes............... 1919
N Y Cent HR 2-yr notes r -
Phlla Electric Os____ 1920
Procter A Gamble 7s r 1919

7s r.........................1920
7s.r_____ ________ 1923

outhern Ry 5% notes r’19 
Winchester R Arms 7s r’ 19

Last
Sale
Price.

10044
100 Va

99 H  
100 Va

0 8 %

W eek's Range 
o f  Prices. 

Low . H igh .

Sales
for

W eek .

Range since Jan. 1.
Low . H igh .

994* 9954 821,000 98 J4 Mar 9954 Jan
9744 98 31,000 9654 Jan 9834 Apr
96 97 141,000 9434 Jan 97 May
55 57 21,000 55 May 57 May

10014 10054 41,000 9834 Jan 10054 Apr
10034 10054 27,000 99 Jan 10034 Apr
9734 9754 3,000 9754 Apr 9734 Apr
9934 9934 11,000 9734 Feb 9934 May

100)4 10054 28,400 98 Mar 10134 Apr
101 10134 7,000 9954 Mar 10134 May
10134 102 2,000 98 34 Mar 102 May
9854 99 15,000 97 34 Feb 99 May
9954 9954 5,000 9934 Apr 9954 May

• Odd lots, t No par value, i Listed as a prospect. I Listed on the 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. 
j  Ex-rights. 2 Ex-stock dividend.

C U R R E N T  NOTICE.
— Tho ‘‘Official Railway Guido” announces that with its current issuo 

(May) it completes tho fiftieth year of its publication. Tiro first number 
was that for Juno 1868. It was then called “Tho Travelers Official Guide.’ 
Edward Vernon was tho editor. The issuo for Juno 1868 shows no road 
west of tho Missouri River except tho Union Pacific, which was in opera
tion to Ghoyonno, and tho Central Pacific, building eastward from Sacra
mento, had arrived as far as Cisco— 92 milos. Tho “Guido” has now 
bccomo undoubtedly tho largest monthly publication in tho world.
— Sponcor Trask & Co., 25 Broad St., this city, liavo been swamped by 

inquiries for tho firm’s unlquo circular giving tho details of tho six Liberty 
Loan issues. Tho original bonds of each loan aro compared with tho bonds 
Into which they may bo converted. Tho firm is now ready to distribute 
an additional supply of tho circulars, a copy of which will bo sont on requost 
in tlxo order in which applications aro received. Somo institutions havo 
applied to Sponcor Trask & Co. for permission to reproduce tho circular 
for thomsolves.
— Folix T. Ilughos & Co., Inc., investment bankers, announco tho open

ing of offices at 37 Wail St., this city. Folix T. Ilughos lias resigned as 
Vico-Prosidont of Engineering Socuritias Corporation to becomo President 
of tho abovo company and Vico-Prosident and Treasurer of Folismero Co., 
control of which has boon purchased by Felix T. Ilughos & Co., Inc. Mr. 
Hughes came to New York four years ago as Vico-Prosidont of tho Engineer
ing Socuritias Corporation from St. Louis, whero ho was bond officer of 
tho Mlsslssipj)! Valloy Trust Co.
— Tho Stock Exchango membership owned by Cortland Dinos of tho 

Donvor brokorago firm of Dinas & Co. was posted for transfer this week 
to John M. Catos, tho former Yalo football player. Mr. Dines bought tho 
soat on March 19 for $59,000 and disposed of it for $55,000 to Mr. Cates 
in ordor to outer tho navy. Mr. Catos is a momber of tho Denver houso 
of Wilson, Cranmor & Co.
— Bonbright & Co., Inc., 25 Nassau St., this city, havo prepared a 

special circular giving "A Comparison of First, Second and Third Liberty 
Loans," whicli will bo holpful to investors in considering tho question of 
conversion. Requests for tho circular may bo mado to tho firm’s offices 
in Now York, Loudon, Paris and other cities.
— Tho attention of Investors is called to tho advortisement of Redmond 

& Co., 33 Pino St., N. Y., on tho pago opposito reading matter in to-day’s 
issuo offoring an attractivo list of railroad bonds yielding from 5.20 to 
7.35%. A  comploto description of any of tho bonds offored may bo had 
from this firm upon request.
— Tho National City Co., 55 Wall St., this city, send to inquirers who 

ask for "Bond Legal A. B. 158” a booklet containing tho official lists of 
bonds which aro legal securities for Now York Stato and Massachusetts 
savings banks and also suitablo for trust funds.
— R. F. WIngard, Vice-President of tho Guaranty Banking Corporation 

of Chicago, at a spocial meeting on April 26 of tho directors of the Conti
nental Guaranty Corporation, of 248 Madison Avenuo, Now York, was 
elected Assistant Treasurer of tho latter.
— A. O. Odonbaugh, Gonoral Agent of tho passenger department of tho 

Northern Pacific in Chicago, has resigned to becomo connected with tho 
bond department of tho Chicago Savings Bank.

New York City Banks and Trust Companies
Banks—N .Y Bid. A sk . 1 Banks. Bid. A sk .America*----- 485 500 Lincoln_____ 280 300Amer Exch-. 215 225 Manhattan *. 325 335Atlantic____ 170 180 Market A Fu 305Battery Park. 200 215 jMech A Met. 297 303Bowery *___ 400 ___ [Merchants__ 220 240Bronx Boro*. 150 200 [Metropolitan* 165 175Bronx Nat... 160 175 Mutual*____ 375
Bryant Park* 145 155 New Noth*.. 200 225Butch & Drov 80 95 New York Co 140
Chuso........... 345 300 [New York__ 415
Chat A Phen. 230 237 [Pacific *____ 270
Chelsea Ex *. 100 110 [Park_______ 500 515
Chemical___ 382 392 [People’s *___ 200 220
Citizens____ 210 215 Prod Exch*.. 200
City 365 375 Public........... 200 215
Coal A Iron.. 205 215 [Seaboard___ 450 470
Colonial ♦___ 1400 [Second......... 400 425
Columbia*__ 1150 160 Sherman___ 125 135
Cominerco... 175 180 State*______ 110 115
Comm'l Ex*. 390 410 23d Ward*... 115 130
Common- Union Exch.. 150 160

wealth*__ 180 190 UnltedStates* 500
Continental*. 135 145 Wash H'ts*._ 275
Corn Exch*.. 310 320 Westch Ave*. 160 175
Cosmoplltan * 85 95 West Side*.. 125 150Cuba (lik of). 175 Yorkvlllo *__ 525 575East River__ 60 70 Brooklyn.
Fifth Avo*__ 3500 1000 Coney Island* 140 155Fifth______ 215 230 255 270First_______ 860 880 Flatbush___ 125 135Garfield........ 170 185 Greenpoint . . 150 165Gotham____ 200 Hillside *___ 110 120Greenwich*.. 335 350 Homestead * 110Hanover........ 650 660 Mechanics’ *. 110* 120Ilarrlman___ 230 245 Montauk * ... 95Imp A  Trad.. 480 500 Nassau_____ 200 207tIrving (tr National City 265 275certificates) 275 280 North Side*.. 175 200Liberty......... 390 400 Pcoplo’s ........ 130 140

' Trust Co’s 
N ew  York. 

Bankers Trust 
Central Trust
Columbia___
Commercial..
Empire........
Equitable Tr_ 
Farm L & Tr_
Fidelity___
Fulton____
Guaranty Tr
Hudson____
Irving Trust
Law Tit A  Tr 
Lincoln Trust 
Mercantile Tr 

A Deposit 
Metropolitan. 
MutuaKWest-

chester)__
N Y Life Ins
• & Trust__

N Y Trust... 
Scandinavian

Bid.

363
090
252 
100 
290 
337 
380 
200 
240 
320 
135

JSco
(Nat

93
97

190
300
115
875
585
260
253 
175 
405 
395 
910 
130

Union Trust.
U S Mtg A Tr 
United States 
Westchester.. 

Brooklyn.
500 
230

---------------  265
Kings County 620 
Manufacturers 125
People’s ........ 265

70

Franklin.

/lsk .

308
710
202

300*
342
390
210
255
330
145

Irving
Bank
100
105
200
320
125
900
600
270
203
4*15* ‘  
405 
930 
140
530
240
275
050
145
275
80

* Banks marked with a (♦) are Stato banks, 
chango this week. 1 Includes one-third sharo 
y  Ex-rlghts.

t Salo at auction or at Stock Ex- 
Irving Trust Co. t New stock.

New York City Realty and Surety Companies
Alliance R'lty 
Amer Surety. 
Bond & M G. 
Casualty Co. 
City Investing 

Preferred..

Bid A sk | Bid A sk Bid Ask58 68 Lawyers Mtge 87 95 Realty Assoc108 115 Mtge Bond.. 82 87 (Brooklyn). 67 75187 197 Nat Surety.. 167 170 U S Casualty. 175 190__ 100 N Y Title A US Title Guar 6014 19 1 Mtge_____ 50 60 West A Bronx60 67 Title A M G 160 175

Quotations for Sundry Securities
All bond prices are ‘ ‘ and Interest”  except where marked “ f ”

Buokeye Pipe Line Co..

Swan* Finch_______

Washington Oil___
Bonds.

Ordnance Stocks— Per Share.

Colt's Patent Fire Arms
Mfg............................

duPont (E I) do Nemours

Public Utilities

Elco Bond A Share pref.

First Mtge 6s 1951__JAJ
North’n States Pow com.100

Paciflo Gas A Elco com..100
1st preferred________ 100

Puget Sd Tr L A P oom.100
Preferred____________100

Republic Ry A Light___ 100
Preferred____________100

South Calif Edison oom_.100
Preferred........ .............100

Standard Gas A El (Del). 50
Preferred...... ................ 60

Tonuessce Ry LAP oom 100
Preferred____________100

United Gas A Eleo Corp.100
1st preferred________ 100
2d preferred................100

United Lt A Rys oom___ 100
1st preferred________ 100

Western Power oommon.100 
Preferred____________100

erS ia r RR. Equipments— PerCt . BasisT Bid. A ik Bid.1 11* 1214 Baltimore A Ohio 444s___ 6.250 920 930 Buff Roch A Pittsburgh 4% 6.000 425 450 Equipment 4a__________ 6.000 *94 97 Canadian Pacific 444s____ 6.60O 310 330 Caro Clinohfieid A Ohio 5a. 6.75O 10 40 Central of Georgia 5s______ 6.250 425 450 Equipment 444 s________ 6.250 *35 38 Chicago A Alton 4s_______ 7.000 145 155 Chicago A Eastern 111 544*-- 7.000 210 220 Equipment 444 s________ 7.000 134 138 Chic Ind A Loulsv 444 s____ 6.350 123 127 Ohio St Louis A N O 5s____ 6.000 185 190 Chicago A N W 444s.......... 5.900 *95 100 Chicago R I A Pao 444s____ 7.001 *13 13<2 Colorado A Southern 6a___ 6.500 *13 14 Erie 5s___________________ 6.500 210 220 Equipment 444s_________ 6.50
0 110 115 Equipment 4s___________ 6.605 333 338 Hocking Valley 4a________ 6.305 *33 37 Equipment 5s........... ....... 6.305 *9* 10U Illinois Central 6s_________ 0.10) 483 488 6.100 270 275 Kanawha A Michigan 444 s.. 6.500 305 315 Louisville A Nashville 6s___ 5.900 192 197 Michigan Central 5a______ 6.250 275 285 Minn St P A S 8 M 444s___ 6.250 92 97 Missouri Kansas A Texas 5s. 7.000 215 220 Missouri Pacific 5s_________ 7.000 620 630 Mobile A Ohio 6s__________ 6.400 440 460 Equipment 444s_________ 6.100 330 335 New York Central Lines 6e.. 8.400 460 480 Equipment 444s_________ 6.400 547 552 N Y Ontario A West 444s... 6.250 265 268 Norfolk A Western 444 s___ 5.750 390 410 Equipment 4s.............. .. 5.759 93 99 Pennsylvania RIt 4V4s____ 5.759 94 97 Equipment 4s____ _____ _ 6.759 335 340 St Louis Iron Mt A Sou 6s.. 7.009 *27 32 St Louis A San Francisco 6s 7.00

Seaboard Air Line 5s______ 7.00rCent. Equipment 444s............... 7.001 73 70 Southern Pacific Co 444s... 6.00
Southern Railway 444s____ 6.50

57 60 Toledo A Ohio Central 4s__ 6.50
4 6 Tobacco Stocks— Per Sha fi.15 20 Bid174 177 American Cigar common. 100 9891 93 Preferred...... ........... ..100 85112 114 Amer Machine A Fdry..l00 70*325 400 British-Amer Tobao ord ..£ l *16*65 75 Ordinary, bearer______£1 *15120 140 Conley Foil____________ 100 190113 115 Johnson Tin Foil A Met. 100 7590 98 MacAndrews A Forbes.. 100 17068 71 Preferred....... ............... 100 92

Reynolds (R J) Tobacco. 100 285 :*67 69 Preferred....... ...............100 98
B stock .............. ......... 100 255 2280 285 Young (J S) Co.............. 100 125 191

90
93
94 Preferred____________ 100 100 1

35 38 Short-Term Notes— Per Cent.73 78 Am Cot Oil 5s 1918 ...M A S 99235 240 5s 1919------------------ MAS 96*8111 113 AmerTelATel 6s 1919._FAA 99*8123 130 Balto A Ohio 6s 1918 ..JA J 99*j 196 10U2 6s 1919..................  JAJ 98l4*40 45 Beth Steel 6s 1919.. FAA 16 97%265 2/5 Canadian Pao 6s 1924.MAS 2 98>4470 490 Chic A West Ind 6s’ 18.MAS 99%•25 30 Del A Hudson 5s 1920 FAA 97%700 825 Erie RR 6s 1919............ A-O 961248 55 Gen Eleo 6s 1920...........JAJ 100*8 16% notes (2-yr) ’ 19. JAD 1003s 1
General Rubber 5s 1918.JAD 986s*84 80 Great Nor 5s 1920........ MAS 975S*40 41 Hocking Valley 6s 1918 MAN 99%190 193 K C Rys 544s 1918____ JAJ 9895 97 K C Term Ry 444s ’18.MAN 9814

444s 1921----------------- JAJ 931267 70 Laclede Gas L 5s 1919..F&A 971420 Mioh Cent 5s 1918__ 99*4 1__ 50 MorganAWright 6s Deo 1 ’ 18 98%.
N Y Cent 5s 1919...MAS15 97%76 77 Penn Co 444s 1921.. JAD 16 951221 23 Pub Ser Corp N J 5s '19.MAS 9545 4 / Rem Arms U.M.C 5s’ 19FAA 9112d'34 90 Southern Ry 6s 1919..M-S 2 98*86 8 Utah Seo Corp 6s '22.M-S 15 8530 35 Winohes RepArms7sT9.MAS 99*474lo 75t2 Industrial15 18 and Miscellaneous33 42 American Brass_______100 225 271 73 American Chicio com___ 100 3643 46 Preferred_________  160 6384 86 American Hardware inn 127 155 60 Amer Typefounders oom.100 3070 75 Preferred____ _______ 100 8033 3412 Borden’s Cond Milk oom. 100 9381 82 Preferred___________ 106 9314 18 Celluloid Company____ 166 145 138 42 Columbia Graphoph Mfg (tS *66

2 2 24 Preferred______ 106 6857 59 Freeport Texas C o ___ (t) *x3180 83 Havana Tobacco Co___ 100 *195 98 Preferred________  100 2
•4 6 1st g 6s June 1 1922.. j-D /44•24 26 Intercontinen Rubb com 100 82U 312 Internat Banking Co___ 166 160 .
10 12 International Salt............ 100 531 3 1st gold 5s 1951...........A-O 6830 38 International 8IIver pref. 100 783 8 Lehigh Valley Coal Sales. 60 *8229 32 Otis Elevator common__ 100 4561 63 Preferred..... ......... ....... 160 7111 1312 Remington Typewriter—49 51 Common____________ 100 14

1st preferred_________100 68t4
2d preferred.............. .100 44

Royal Baking Pow com .. 100 125 1
Preferred........................ 100 92Singer M fg____________ 100 173 1

A H .
5.75
5.50
5.50 6.00 
6.00
5.75
5.75 
6.00 
6.00 
6.00 
6.00
5.50
5.50 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00
5.80
5.80 
6.00
6.50
5.75
5.50 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00
5.25
5.25
5.40
5.40 
6.00 
6.00 
6.00 
6 00 
5.60
5.50 
6.00

9799*4
00985s
981S
98*4
9912
977S
97

99U
98 
99*4
99 
99U 
9412 
98I4

Us4

* F ° T ?Uarc- ® Basts a Purchaser also pays accrued dividend, e New stock 
/  Fiat prico. n Nominal, x Ex-dividend, y  Ex-rlghts. (f) Without par value.
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gmresimetxi amt gtaitroact guMIipttx*.
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 STE A M  roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give tho gross earnings for tho 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. Fhe returns of the electric rail
ways are brought together separately on a subsequent page. __________________ _ _ ________________

R O A D S .
L a test G ross E a rn in g s . Jan. 1 to  L a test D a te .

W eek  or  
M o n th .

Ala & Vicksburg—Ann Arbor-------Atch Topeka & 9 Fe Gulf Colo & 9 Fo_ Panhandle & 9 Fo Atlanta Birra & At) Atlanta & West Pt. Atlantic City— --- Atlantic Coast Line Atlantic & 9t Lawr. Baltimore & Ohio ._ B & O C h  Ter RR Bangor & Aroostook Belt Ry of Chicago. Bossomer & L Erie. Bingham & Garfield Birmingham South. Boston & Maine—  Buff Itoch& Pitts.. Buffalo & Susq RR- Canadian Nor Syst. Canadian Pacific.. Caro Clinchf & Ohio Central of Georgia. Cent of New Jersey Cent Now England Central Vermont - - Oharlost & W  Car.. Ches & Ohio Lines. Chicago & Alton... Chic Burl & Quincy Ch Det & C G  T Jet Chicago & East 111- Chicago Great West Chic Ind & Louisv Chicago June RR. Chic Mllw & St P-- Chic & North West. Chic Peoria & St L. Chic Rock Isl & Pac Chicago R I & Gulf Chic St P M  & Om. Ghic Terre II & S E Cine Ind & WesternCoal & Coke-----Colorado Midland. Colorado & South. _ Ft W  & Denv C. Trinity & Braz V Colo & Wyoming.. Crip Crk & Col SpgsCuba Railroad---Delaware & Hudson Del Lack & West-- Donv & Rio Grande Denver & Salt Lake Detroit & Mackinac Detroit Tol & Iront Det & Tol Shoro L Dul & Iron Range. Dul Missabe & Nor Dui Sou Shoro & Atl Duluth Winn & Pac East St Louis Conn Elgin Joliet & East. El Paso & So West.Erie______Florida East Coast. Fonda Johns & Glov Ft Smith & Western Galveston Wharf Georgia Railroad .. Grand Trunk Pac Grand Trunk Syst. Grand Trunk Ry Grand Trk West- Dot G II & Milw. Great North System Gulf Mobile & Nor. Gulf & Ship Island.Hocking Valley___Illinois Central___Internat & Grt Nor K  C Mox & Orient. K  C M  & O or Tex. Kansas City South.Texark & Ft Sm. Kansas City Term. Lehigh & Hud River Lehigh & Now Eng.Lehigh Valloy____Los Angeles & S L-. Louisiana & Arkan. LouisianaRy & Nav Louisville & Nashv. Lou Hend & St L._Maine Central____Maryland & Penna.Midland Valley___Mineral Range___Minnoap & St Louis Minn St P & S S M. M o  Kan & Toxas.. M o  & Northern Ark

C u rren t P rev iou s  
Y e a r .  Y e a r .

March 4th wk Apr March March March 3d wk Apr February March March March February March March March March March March March 4th wk Apr March 4 th wk Apr 4th wk Apr February March March March March March March ■March March March March 4th wk Apr 4th wk Apr March March March March ■March March March March March February February 4th wk Apr March March March February March March March March March 4th wk Apr March March March March 4th wk Apr March March March March March March March March March March 1st wk Apr 4th wk Apr 2d wk Apr 2d wk Apr 2d wk Apr April March March March March March March March March March February March March March March March March March] March March February March 4th wk Apr 4th wk Apr 4th wk Aj)r 4th wk Apr February

194,648 85.686 12395100 1,638,454 520,095 73,053 166,043 223.297 4,690,707 173,066 8,976,321 160,469 436,908 350 435 645,697 255,584 122,350 5,169,541 514,552 192,519 1,182,400 4,072,000 366,671 1 776 313 3,198,902 480,985 388 684 252,570 5,188,751 1,876,521 11193853 84,002 2,101,700 375,968 242,348 335,699 9,925,215 9,406,683 195,421 8,236,856 358,831 1,963,193 361,188 282,738 91,597 120,787 516,515 643,973 89,072 93,540 70,799 1,233,503 2,547,824 4,855,762 2,344,269 160,547 43,268 173,899 178,794 121,266 169,272 118,132 158,829 86,615 1,447,130 1,253,909 7,172,907 995,097 89,231 111,497 92,474455.807122.807 1,986,134 1,094,699240,692 53,696 6,401,854 193,341 209,770 855,525 8,883,534 1,150,316 106,721 99,910 1,365,308 113,311 85,887 187,364 293,733 4,739,972 1,120,747 161,710 290,274 7,846,227 226,217 1,160,808 33,681 277,777 25,835 229,631 830,555 1,213,989 119,767

S166,41681,353116205201,333,183549,47278,015124,062176,0044,040,275159.2008.665.656 176,189 478,457 318 270 667,350 235,689 100,6464,734,582 366,142 141,229 932,100 3,665,000 289,396 1 243 885 2,916,222 452,364 355 503194.340 4,465,765 1,672,058 9,691,86388,1901.730.188 295,604 214,941 279,1508,757,2327,961,084166,1996,935,679312,1311,633,975290,027237,80292,18696,278388,167470,94778,541100,917102,990230,1082,461,3494.704.657 2,286,313120.55535,355226,588172,071103,935171,155114,885222,12980.204 1,269,209 1,230,720 6,120,944893,895 90,199 83,227 119,017 308,547 106,840 1,481,293 788,489220.297 68,8946.736.188 170,050 160,513 756,2667,070,898868.341 90,831107.204 1,075,37686,29890,726176,535264,5374,322,0921.114.200 123,043 180,9095,957,882 176 088 1,169,965 36,107 211,264 29,041 194,503748.297 899,690 111,196

$545,655 498,796898,898 885,58833,770,127 32,225,869 4,679,728 3,912,821 1,417,239 1,541,725 1,309,229; 1,183,879 331,779 256,906538,863 444,731

C u rren t
Y e a r .

P rev io u s
Y e a r .

13,261,685 471,927 16.507.956 323,931 1,051,801 769 152 1,670,517 726,552 345,809 13,217,506 5,016,991

11.550,091 498,641 18,438,008 450.580 1,239,594 852 994 1,660.246 663,702 287,920 13,254.744 4,269,040585,590' 402,35812,800,700 11,779,900 45,799,034 43,125,127684,579 4 963 505 8,271,148 1,227,501 972,278 672,238 12,965,321 4,546,523 29,212,823 245,154 5,027,909 5,511,179 2,750,483 760,384 24,740,500 23,285.837 477,764 21,008,451 1,051,496 5.241,086 876,460 749,031 187,654 247,428 6,441.185 1,849,890 259,602 250,609 150,434 3,629,902 6,619,626 13,445,959 6,722.032 295,877 424,025 377,633 434,171 326,360 455,190I, 188,985 414,822 223,6903,350,5433,702,16417,544,6502,579,239244,074323,646239,0481,337,3701,626.74919,002,95712,491,1242,406.213778,61323,879,719552,282689,4982,210,77522.427,0613,191,803298,162306,2493,808,732292,301176,693462,902682,359II, 193,750 3,104,489451,318 709,588 20,814,878 602 692 3,008,201 66,551 764,638 360,508 3,581,046 9,079,711 15,372,939 213,254

643,176 3 575 8298.243.842 1,210,417944,073 532,231 12,365,846 4,582,155 27,875,409 281,250 4,822,203 5,048,254 2,918,083778.689 23,622,970 22,525,632504.114 19,641,187924,5284,527,557842,680681,033191,055218.633 5,686,552 1,497,307238,072293,048217.544 1,368,858 6,377,59813,106,0596,229,352378,540403,783627.633 470,132 311,331 496,652I, 286,500 588,910 239,6353,525,1733,637,81516,724,6512,573,582247,303268.545 335,175 862,1551,137,41318.417.842 12,579,8982,439,126850,58323,347,558505,060483.115 2,050,61320,094,9692,587,513270.689 313,0593,142,429256,577184,502504,327768,850II, 284,987 2,811,618355,099 562,637 17,258,904 607 468 3,200,342 73,493 615,555 391,222 3,297,190 9,428,286 12,687,318 233,587

L atest G ross E a rn in g s .

W eek  or  
M o n th .

C u rren t P rev iou s  
Y e a r . Y e a r .

Jan. 1 to L a test D a te .

C u rren t
Y e a r .

P rev io u s
Y ea r .

3 I 3 459,692 457,76419,470,927 18,227,182 551,740. 490,260451,1911 524.0914.216,713 3,473,549 54,301! 68,139602,450 540,672306,145 273.814508,068 336,738386,9471 235,837946,030 1,090.382 50,197,277 46,693,755 4,952,032 4,882,748 1.893,004 1,976,291 1,3145,854 11,697,234 12,999,516 11,438,068 526,364 523,9826,174,545 5,543,219 1,729,460 1,509,026 891,878' 748,15992,509,990 85,012,471 3,772,964 3,827,860 19.451,769 19,360,413 2,182,576 1,879,976 629,173 627,6241,262,054

M o  Okla & Gulf... March 168*415 140,599Missouri Pacific__March 7,338,205 6,261,131Monongahela____March 216,717 176,573Monongahela Conn. March 194,499 201,818Nashv Chatt & St L March 1,619,268 1,175,238 Novada-Cal-Orogon 1st wk Apr 4.673 6.351Nevada Northern.. March 202,047 193,446New Orl Great Nor. February 158,015 121,106N O  Tex & Mexico.. March! 229,101 107,897Boaum S L & W .  March 141,898 74,738St L Brownsv&M March 3,08,027 340.036New York Central. March 20120437 17158064Boston & Albany March 1,899,723 1,773,665Lake Erio & W  .. March 806,996 682,316Michigan Central March 5,595,256 4,185,968Clovo C C & St L March 5,367,638 4,116,347Cincinnati North March 217,133 172,276Pitts & Lake Erio March 2,482,820 2,053,697Tol & Ohio Cont.lMareh 736,606 565,084Kanawha & Mich March 350,349 256,881Tot all lines above1 March 37576653 36963312N  Y  Chicago & St L March 1,665.171 1.329,707N  Y  N  II & Ilartf. . March 7,544,256 6,923,847N  Y  Ont & Western March 815,944 683,339N  Y  Susq & West.. February 322,475 291,113Norfolk Southern.. March 492,612 481,792Norfolk & Western. March 5,770,591 5.119,115 15.634.688Northern Pacific—  March 7,716,353 6,605,403 19,912,619Minn & Internat’l March 100,199 100,009 264,j99Nortliwcst’n Pacific March 362,163 325,802 1,025,100Pacific Coast Co__March 519,848 367,427 1,595,671Pennsylvania R R__March 25449 567 23989182 03,840,576Balt Ches & Atl.. March 101,811 _§Z-947Cumberland Vail March 356,645 387,588 948,831Long Island____March 1,412,500 1,647,316 3,632,100Mary Del & Va.. March 80,317 70,711 111,110N  Y  Phil & Norf. March 518,174 355,016 1,219,681W  Jersey & Seash March 690,066 590,238 1,630,179Penn West Lines__March 6,541,363 5.895,608 lo,324,617Grand Rap & Ind March 579,827 552,098 1.380,468Pitts C C & St L. March 6,926,65b 6,340,660 16,311,383
I>0LtlnfsyEa“ Z . ... March 28954 886 26859 795 72,399.043Linos West_____March 14229 429 12967 439 33,495,235Lines E & W ___ March 43184 316 39827236 105894 278Peoria & Pekin Un. March 117,694 19+997 _Pero Marquette__March 2,281,208 1,996,409 5,08o,760Pittsb & Shawmut- March 107,633 104,555 286,623Pitts Shaw & North February 97,867 99,736 2.9,61 _Port Reading_____March 214,324 175,616 401,o o o

Phila & Reading. March 6,125,582 5,619,826 15,264,522Coal & Iron Co__ March 4.677,668 3,934,539 12,624,188Total both cos__March 10803 250 9,554,365 27,888,710Rich Fred & Potom March 443,901 387,880 1,206,768Washing’n South. March 250,318 196,526 677,416Rio Grande South.. Fobruary 47.443 4o,110 10o,0o5Rutland_________March 354,731 358,271 957,386St Jos & Grand Isl. March 237,244 186,899 654,looSt Louis-San Fran. March 5,243,208 4,456,162 13,820,371 Ft W  & Rio Gr_. March 87,217 86,082 284,444St L S F & Texas. March 121,874 98,091 389,264St Louis Southwest. 4th wk Apr 472,000 403,000 9-490,7.10San Ant&Aran Pass March 367,539 299,931 1,070,119Seaboard Air Lino.. March 3,094,174 2.685,542 8,327,602South Buffalo----February 73.112 93,874 465.940Southern Pacific__March 12332 023 11251 114 34,024,092Arizona & East.. February 341,290 394,784 709,686Galv IIous & S A. March 1,734,452 1,640,329 5,046,162 Houston & Tex C March 775,218 598,923 2,170,497Hous E & W  Tex. March 168,260 158,274 495.449Louisiana & West March 347,269 289,191 938,260Morgans La & Tex March 681,001 527,149 1,867,940Texas & New Orl March 600,136 505,007 1,725,373Southern Ry Syst.. 4th wk Apr 3,988,207 2,762,690 42,746,179 Ala Groat South. March 679,476 523,917 1.785,865Cin N  O & Tex P. March 1,153,558 1,051,048 2.829,535 Now Orl & Nor E March -517,900 353,275 1.419,009Mobilo & Ohio... 4th wk Apr 403,835 320,426 4,218,042Georgia Sou & Fla 4th wk Apr 88,742 04-848 i ,007,840Spokano Internat’l. March 80,640 73,828 211,654Spok Port & Seattle March 542,571 486,897 1,836,831Tonn Ala & Georgia 3d wk Apr 2,310 2,662 33,711Tonnossoo Central-March 190,416 134,618 471,017Term It It Assn St L March 304,302 275,914 830,631S t L M  B Term.. March 277,408 250,009 719,492Texas & Pacific___4th wk Apr 581,048 518,735 7,643,122Toledo Pcor & West March 131,557 101,405 .044,744Toledo St I. & West 4th wk Apr 109,876 157,787 2,178,120Union Pacific____March 6,899,885 5,413,077 18,247,139Oregon Short L.. March 2,564,239 2,300,884 7,020,530 Ore-Wash R R & N  February 1,489,808 1,322,339 3,134,394 Union R R  (Halt).. March 178,987 173,599 482,099Union Itlt (Pa)---March 423,871 426,242 1,054,411UnionRy(Memphis) January 113,513 113,577 113,513Vicks Shrove & Pac March 222,119 176,945 625,214V i r g i n i a n .... March 827,950 910,506 2,300,645Wabash........ March 3.623,135 3,378,144 8,551,050Wosteru Maryland. March 1,242,720 1,111,503 3,004,855Western Pacific___March 772,287 763,227 2,348,498Western Ry of Ala. February 167,140 110,549 349,o80Wheel & Lake Erio. March 865,476 099,882 2,250,188Yazoo & Miss Vail. March 1,863,6661.359,997 4,888,130

1,307,25314,008,01218,324,993290,068908,9051,081,93264.000. 437182.979 1,022,1473.028.820 103,0121,117,2881,507,82415,689,0331,468,81816,757,661
72,056,355 34,390,768 106453123 295,321 5,275,200 284,436 226,168 445,950
15,619,20111,253,47026,872,6711,109,548564,59492,244902,453525,15913.040,125198,988295,5535,302,797802,6547,804,053191,24229.000. 108 773,8194.649.821 1,800,003448,445811.980 1,497,775 1,469.95034,904,0261,508,4412,988,9781,116,6254,205,412930,104172,3881,386,08537,307401,622834,789722.980 6,917,393290,3532,112,14914,783,0426,240,3152,701,358476,9711,117,007113,577525,9272,505,5639,009,3173,118.6881,829,584235,6251,950,1734,014,733

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

* W eek ly  S u m m a ries.
C u rren t

Y e a r .
P rev io u s

Y e a r .
In c r ea se  or  
D ecrea se . %

2d week Feb (27 roads)___3d week Feb (26 roads)___4th week Feb (26 roads)___1st week Mar (25 roads)___2d week Mar (24 roads)___3d week Mar (24 roads)___4th week Mar (22 roads)---1st week Apr (23 roads)---2d week April (23 roads)___3d week April (23 roads)___4th week April (20 roads)---

S10,686,70410,693,48811,651,80910,925,44811.274.91012.096.910 17,157,972 11,748,501 12,007,738 12,143,400 17,140,721

S9,704,4049,728,41510,305,6679,890,08410,499,35910,090.01715,512,00810,688,40210,970,59510,505,52513.673,863

$+982,300 +905,073 +  1,346,142 +  1.035,364 +775,551 +2,000,893 +  1,645,364 +  1,000,099 +  1,097,143 +  1,637,881 +3,466,858

10.129.8213.0710.477.4019.8210.569.7210.0115.7524.25

* M o n th ly  S u m m a ries.
C u rren t

Y e a r .
P rev io u s

Y e a r .
In c r ea se  or  
D ec r e a s e .

M ile a g e .  C u r. Y r .June......242,111July......245.609August____247,099September_245,148October___247.048November_242,407December _ .247,988January___240,046Fobruary__ 66,381March.... 65,843April_____  65,723

P rev . Y r .  241,550 244.921 246,190 243,027 245,967 241,621 247,205 239,885 66,041 65,515 65,003

8351.001,045353,219,982373,326,711364.880.080389.017.309300.002.052343.875.052 282,394,60547,210.44058,400,43960,374.310

«
301,304,803300,891.957333.555.130330.978,448345.079.977320,757,147317,830,380294,002,79143,113,48752,459,29853,312,651

$+49.090.242 +46,328.025 +39,771,575 +33,901.038 +43,937,332 +33,304,905 +20,038,006 — 11,008,120 +4,090,953 +  6,007,141 +7,061,605

%

16.4015.00
11.0210.2412.7310.198.183.959.5111.4512.98
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Latest Gross Earnings by Weeks.— In tlio table which 

follows we sum up separately the earnings for the fourth week 
of April. The table covers 20 roads and shows 2 4 .25%  
inorease in the aggregate over the same week last year.

F ou rth  W eek  o f  A p r i l .

Ann Arbor___________Buffalo Rochester & PittsburghCanadian Northern_____Canadian Pacific_______Chicago Great Westorn__Chicago Indianap & Louisvillo.Colorado & Southern___Detroit & Mackinac----
Georgia Southern & Florida___Grand Trunk of Canada_____ 'Grand Trunk Western____Dotroit Grd Haven & Milw.Canada Atlantic________Mineral Rango-------------Minneapolis & St Louis----- 1Iowa Central____________/Minn St P & S S M --------Missouri Kansas & Texas-----Mobile & Ohio.............St Louis Southwestern_______Southern Railway System____Toxas & Pacific------------Toledo St Louis & Western___

1918. 1917.

85,686 514,552 1,182,400 4,072,000 375,968 242,348 516,515 .. 43,268

$81,353366,142932,1003,665,000295,604214,941388,16735,355114,88564,848
118,13288,742

1.986,134 1.481,293

25,835229,631 29,041194,503
830,555 1,213,989 403,835 472,000 3,988,207 581,048 169,876

748,297899,690320,426403,0002,762,696518,735157,787
17,14.0,721 13.673,863

4,333148,410250,300407,00080,36427,407128,3487,9133,24723,894
504,841

35,128
82,258314,29983,40969,000.,225,51162,31312,089

3,206

3,206

Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STE A M  railroads roported this week:

R oa d s.

—— G ross E a rn in g s—  
C u rren t P rev iou s  

Y e a r .

Chicago & East 111.b-.-Mar 2,101,700Jan 1 to Mar 31..... 5,027,909
Detroit & Mackinac.a.-Mar 127,392Jan 1 to Mar 31----- 300,280
El Paso & Southwost.b.Mar 1,253,909Jan 1 t9 Mar 31..... 3,702,164
Great Northern.b....Mar 6,684,800Jan 1 to Mar 31-----17,477,864 16,611,369
Nashv Chatt & St L.b.Mar 1,619,268 1,175,238Jan 1 to Mar 31_____4,216,713 -------
St Louis Southwest.b-.Mar 1,264,314Jau 1 to Mar 31_____ 3,163,440
St L S W  Ry of Tox.b.Mar 598,460Jan 1 to Mar 31_____ 1,755,350

Southern Railway—Mobile & Ohio.a___ Mar 1,089,921Jan 1 to Mar 31_____ 3,007,509
Texas & Pacific.b.... Mar 2,005,033Jan 1 to Mar 31..... 5,806,373
Toledo St L & West.a..Mar 650,966Jan 1 to Mar 31_____ 1,532,781
Union Pacific.b______ Mar 6,899,885Jan 1 to Mar 31-----18,247,139 14,783,042
Oregon Short Lino.b.Mar 2,564,239 2,300,884Jan 1 to Mar 31..... 7,020,536 -------

Virginian, a......... Mar 827,950Jan 1 to Mar 31..... 2,306,645
Western Pacific.b____ Mar 772,287Jan 1 to Mar 31----- 2,348,498
a Net earnings hero given are after deducting taxes, 
b Net earnings hore given are before deducting taxos.

Gross N et after Other Gross
Earnings. Taxes. Incom e. Incom e.3 % 3 $Now York Central—Mar T8 20.120,437 3,738,083 1,292,470 6,030,559’17 17,158,004 3,528,899 1,235,170 4,704,0693 mos T8 50,107,277 3,394,468 3,953,259 7,347,727’17 40,003,755 7,825,507 4,470,278 12,295,785Boston & Albany—Mar’18 1,800,723 215.659 31,907 247,566’17 1,773,005 308,787 33,452 342,2393 mos T8 4,952,032 78,598 93,498 172,096T7 4,882,748 660,051 95,077 761,728Lake Erie & Western—Mar T8 800,000 197,168 8,579 205,747’17 082,310 176,882 8,825 185,7073 mos ’18 1,893,064 135,891 29,738 165,629’17 1,976,291 524,2S9 31,918 658,207Michigan Central—Mar’18 5,505,256 1,640,819 80,044 1,728,863*17 4,185,968 759,221 95,524 854,7453 mos T8 13,145,854 1,648,497 268,390 1,916,887’17 11,097,234 1,727,513 271,717 1,990,230Clev Cine Chic & St L—Mar T8 5,367,638 1,508,471 175,309 1,681,780■17 4,115,347 1,012,005 108,907 1,120,9123 mos T8 12,999,516 1,791,465 516.308 2,307,773’17 11,438,008 2,112,339 386,432 2,498,771Cine Northern—Mar ’18 217,133 31,072 1,239 32,311T7 172.276 16,656 866 17,5223 mos T8 526,364 9,895 3,460 13,355T7 523,982 73,870 2,553 70,423

Pitts & Lake Eric—Mar’18 2,482,820 665,291 49,201 714,495T7 2,053,697 607,274 65,326 672,6003 mos ’18 6,174,545 018,904 103,086 1,022,590T7 5,543,219 1,403,452 171,767 .1580,219
Toledo & Onlo Central—Mar T8 736,606 92,558 105,282 197,840T7 565,084 67,845 61,709 129,5543 mos T8 1,729,460 def 155,912 277,258 121,34617 1,509,026 105,072 206,218 311,290Kanawha & Michigan—Mar T8 350,349 59,507 51,690 111,257T7 256,881 28,636 70,393 99,0293 mos T8 891,878 62,461 111,538 173,999’17 748,159 97,646 216,343 313,989Total All Lines—Mar T8 37,576,053 8,152,689 1,795,731 0,948,420T7 30,963,312 6,506,205 1,680,172 8,186,3773 mos T8 92,509,990 7,884,268 5,357,135 13,241,403’17 85,012,471 :14,541,340 5,852,303 :20,393,043

Fixed
Charges.

3,487,0783,500,064

Balance,
Surplus.

1,543,4811,105,005
1,536,023

409,811 defl62,245 396,823 def54,584 1,243,589 df1,071,493 1,218,090 def456,362
100,373 105,374140,828 44,879270,726 doll 11,097 378,390 177,817
085,337 741,526914,891 defOO.146 2,441,542 def524,655 2,785,011 do(786,381
696,309612,3912,101,4772,010,840
19,23519,20948,88748,155

226,092188,864456,120490,433
130,046118,454

985,471508,521206,296487,931
13,076 dell,687 de!35 532 28,268

488,403483,730506,4701,089,786
67,794
11,100423,954 del302,608 358,214 dcf46,924

20,42927,40978,77081,988
6,080,7146,017,933

84,82871,62095,229232,001
3,807,7062,168,444
2,202,759

, PS-r Ĉ nt rct,urP operating Investment for 12 months to March 31 1918 has bee'll

Louisiana &  Ark__Mar T8T73 mos ’18
M o  Kansas & Tex..Mar T8 ’17

G ross
E a rn in g s .

161,710123,043451,318355,0994,368,2983,201,1583 mos T8 11,479,025 *17 9,626,787

N e t  a fter  
T a x es .

$47,64825,235119,67466,893612,175432,813813,2001,025,719

F ix ed
C h a rges.

27,05526,69580,12778,678

B a la n ce ,
S u rp lu s .

20,593 def 1,460 39,547 defll,7S5

$Chicago Great West.Mar ’18 1,617,601 ’17 1,357,722 3 mos T8 4,067,241 ’17 3,787,589 
Gross N et

Earnings. Earnings.3 5Duluth So Sh & Atl—Mar ’18 323,524 13,457’17 344,630 99,3773 mos’18 848,945 def53,499’17 906,530 200,204Mineral Range—Mar’18 91,428 2,469’17 104,111 2,7383 mos’18 273,706 def2,567’17 296,241 8,934Toledo Peoria & Western—

T ota l O p er. T o ta l O per. 
R ev en u e. E x p en ses .

1,217,0931,027,4023,524,8072,958,167

741,561 def129,386 562,918 defl30,105 2,206,488dfl ,393,288 1,731,956 def706,237 
N e t  R ev. N e t ln c o m e  

f r o m  O p er . a fter  C h gs.

400,508 167,298330,320 119,114542,434 defl22,332 829,422 225.569

Mar ’18 ’173 mos ’18 ’17

Cuba RR Mar ’18 ’179 mos ’18

131,577101,405344,744296,354
Gross

Earnings.31,233,503230,1088,181,418

6,456 4,815 def 6,654 23,150 
N et after 

Taxes.3488,040def22,1482,530,2881,202,298

Other Total Charges Balan e ,.
Income. Incom e. &  Taxes. Surplus.S $ S S

5,936 19,393 101,326 def81,9335,533 104,910 121,065 defl6,15519.0S7 dei34,412 308,880 def343,29216,474 216,678 . 321,779 defl05,101
544 3,013 11,587 def8,574- 213 2,951 15,595 defl2,644909 def 1,658 34,867 def36,5251,040 9,974 43,507 def33,533

12,853 19,309 8,294 11,01521,098 25,913 27,136 def 1,22347,294 40,640 25,151 15,48961,666 84,822 82,054 2,768
Other Gross Fixed Balance,

Incom e.31,1S083611,9609,365

Incom e.S489,227def21,3U2,542,2481,211,663

Charges.
■ S106,967

Surplus.3382,259 94,758 def 116,070 953,161 1,589,087823,503 388,160’17 4,562,034
ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

N a m e  o f  R oad  
o r  C o m p a n y .

Atlantic Shore Ry__Bangor Ry & Electric Baton Rouge Elec Co Berkshire Street Rv. Brazilian Trac, L & P Brock & Plym St Ry. Bklyn Rap Tran Syst Cape Breton Elec Co Cent Miss V El Prop. Chattanooga Ry & LtCities Service Co___Cleve Palnesv & East 
g Columbia Gas & El. Columbus (Ga) El Co Colum (O) Ry,P & Lt Com’w ’th P, Ry & LtConnecticut Co____Consum Pow (Mich). Cumb Co (Me) P & L Dayton Pow & Light
0 Dotroit Edison___Detroit United Lines Duluth-Superior Trac East St Louis & Sub. Eastern Texas Elec.. El Paso Electric Co.. 
0 Federal Lt & Trac. Galv-IIous Elec Co.. Grand Rapids Ry Co Great West Pow Syst Harrisburg Railways. Havana El Ry, L & P Honolulu R T  & Land Houghton Co Trac Co 
b Hudson & Manhat.Illinois Traction___Interboro Rap Tran. Jacksonville Trac Co Keokuk Electric Co. Key West Electric Co Lake Shore Elec Ry. Lowist Aug & Waterv Long Island Electrlc. Loulsvillo Railway.. Milw El Ry & Lt Co. Milw Lt, lit A Tr Co Nashville Ry & Lt... Nowp N&HRy, G&E N  Y  & Long Island.. N  Y  & North Shore. .N  Y  & Queens Co__New York Railways. N  V & Stamford Ry. N  Y  Westches & Bost Northampton Trac.. North Ohio Elec Corp North Texas Electric Ocean Electric (L I).Pacific Gas & Elec__
g Paducah Tr & Lt Co Pensacola Electric Co Phila Rapid Transit. Port(Ore)Ry,L&PCo. 
g Pugot Sd Tr. Lt & P Republic Ry & Lighthode Island Co___Richmond Lt & RR. Santiago El Lt & Tr. Savannah Electric Co Second Avenue (Rec) Southern Boulevard. Southern Cal Edison. Staten Isl’d Midland. Tampa Electric Co..Third Avenue Ry__D  D  E B & B RR. 42dStM&StNAvRy Union Ry Co(NYC) Yonkers Railroad.. N  Y  City Interb Ry Belt Line Ry Corp. _ Third Avenue System  Twin City Rap Tran. Virginia Ry & Power. Wash Balt & Annap. Westchester Electric. WestchesterStreetRR York Railways

L a test G ross E a rn in g s .

W eek  o r  
M o n th .

March March March December March March December March March March March February March February March March December March March March MarchMarch__March March March March February March March February February February March March March March March March March March February March December December March March March February December December December March December December December March March December December March March March March February March December December January March December December March December March December December December December December December December March March March February December December________.______MarchYoungstown & Ohio.‘February

C u rren t P rev iou s  
Y e a r .  Y e a r .

13.036 76,107 20,322 58,916
180940007,9782422,45539,51625.239151,5331975.21235,3971035.30896,461362,5261756,688837,647508,078245.270194,2941140,2451473,572146,721328,22187,459107,532290,540215,591108,918348,45189,857617,07161,12531,834587,7921214,0443649,67078,90019,28314,941141,16264,76615,871291,955732,370217,386218,584131,67232,78511,26567,830982,68424.377 45,844 18,275599,202299,1726,8281770,39225,84837.036 2656,490621,145919,289481,786498,25230,41655,47794.377 60,617 15,694490,56619,32192,932336,41937.254127,651209,28265,55554,71850,113822,298835,293647,820164,30243,61617.56490.66129,760

25.740 71,203 18,277 87.478/7549000 8,412 2452,706 33,754 23,629 106,691 1721,481 32,362 1017,153 80,987 332,389 1558,538 808,198 454,581 236,387 149,775 1044,105 137 0,447 133,101287.052 76,062108,183229,813157,469112,733328,98287,120504.32559.741 30,497544,365 1089,545 3682,520 61,510 18,759 11,259 118,243 67,22717.153 270,131 649,445 168,291 201,32881,35432,57712,115112,7131051,49225,29649,15518,117530,618199,5456,3141669,12625,39425,2212510,812474,478720,178376,822481,63931,94549,71377,25258,38215,160670,11723.571189,766318,42032,932127,491222,71641.154 58,660 54.250860,363916.605516,04358.052 37,259 14,763 88,465 24,318

J a n . 1 to  L a test D a te .

C u rren t
Y e a r .

P rev io u s
Y e a r .

32,129221,36861,6991.058,729/23246.00022,72930,563,718117,23879,268422.326 5.856,28576,1693,468,293205,4391.077,5625,076,35910,023,1621.512,461687,913582,9573.560,508
448*922938,972252.327 325,767 600,884 591,596 318,657 713.724 189,6611,262,081170,79187,9221,702,6573,611,59710,475,001210,46161,20341,865282.717154,140251,1223,281,5052,231,327617,363622,033261,879470,197167.9061,132,3622,678,420394.259555,414216,2151,680,690786,837158,30419,813,38178,264109,4077,388,0001,788,5131.879,3791,426,6186,000,602447,53855,477272,949855,600218,6431,586,844346,642266,4834,117,833455,6161,766,0802,910,070824,866733,081677,8402,264,6152,457,3901,872,136336,740554,914246,023277,254160,583

70,682 214,663 57.545 999,886 /21687.000 25,142 29,304,948 104,345 74,262 316,334 5,257.798 6S.798 3,188,645 170,594 986,278 4.706,9919.566.435 1,402,187692,381494,5903.188.436
379*315847,817228,421335,781473.691469.829329,773670,667179.790 1.051.813173,99284,4991.583,4673,307,06410,553,367174,60358,68633,244247,748183,723245,1643,078,2971.971,476499,478608.790 166,576 413.986 160,2161.391,3302,962,644357,816564.654200,0701,512,629529,223153,96518.615.49879,73279,1777,143,9491,424,6171,508,0481,114,2505.811.996406.73849,713221,600766,250182,9562,040,979331,428272,4413,590,943■121,8081.672,8882,544,253564,967632,805678,4472,457,0402.641,9121,519,714125,011441,131225,734262,81049,666

6 Represents income from all sources, c These figures are for consolidated company. /Earnings now given in milreis. a Includes constituent companies.
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Electric Railway and Other Public Utility Net Earn
ings.— The following table gives the returns of E L E ^ l ItIO 
railway and other public utility gross and net earnings with 
charges and surplus reported this week:

--- G ross E a rn in g s—
C u rren t P rev iou s  

C o m p a n ie s . Y e a r . Y e a r .
$

--- N e t  E a rn in g s---
C u rren t P rev io u s

Y e a r . Y e a r .
9

American Power & Lt (sub- _sidiary cos only)____Mar 1,042,084Jan 1 to Mar 31.....3,315,641 -------  —  „„„Brazilian Trac & Lt___Mar c8,094,000 c7,549,000 c3,925,000 c4,151,000Jan 1 to Mar 31.....c23,246,000c21,687,000cll,186,000cl2,036,000

913,1132,920.063 389.7561,334,085 367,9661,228,239

Postal Telegraph of N  Y.Feb Jan 1 to Feb 28-----
163,606 347,593

Southwestern Pow & Lt (subsidiary cos only)----Mar 438,199Jan 1 to Mar 31....- 1,387,506
Western States Gas & El Mar 125,789 Apr 1 to Mar 31----- 1,456,568

167,303339,926
366,9721,186,424
107,5411,270,176

def3,047def6,587
160,731 549,2i9 
51,946 639,249

def4,620defl4,233
165,128554,980
49,133606,507

a Net earnings hero given are after deducting taxes, b Net earnings here given are before deduting taxes, c Milreis.

Bangor Ry & Elec Mar [18
3 mos ’18 ’17

G ross
E a rn in g s .

$
76,10771,203221,368214,663

N e t  a fter  
T a x es .$28,65930,63772,25890,664

F ix ed
C h arges.$19,62118,64659,22256,304

B a la n ce .
S u rp lu s ,

9,03811,99113,03634,360
Caddo Oil & Ref'g Mar ’ 18 173 mos ’18 ’17

187,597166,760453,469518,536

67,70516,750168,35599,306

12,24512.500 36,66137.500

55,4604,250131,69461,806
Chattanooga Ry & Mar ’18 Light 17 3 mos 18 ’17

151,533106,691422,326316,334

39,35932,06093,20397,606

30,74729,75392,01094,475

8,6122,3071,1933,131
Columbus (O) Ry Mar '18 Pow & Light 17 3 mos 18 ’17

362,526332,3891,077,562986.278

112,05294,612262,075295,300

55,77945,109162,642134,339

56,27349,50399,433160,961
Consumers Power Mar ’18 (Mich) 17 3 mos 18 ’17

508,078454,5811,512,4611,402,187

249,596193,335636,536625,386

112,75675,804307,624235,234

136,840117,531328,912390,152
Cumberland Co Mar '18 (Me) Pow & L ’17 3 mos ’18 ’17

245,270236,387687,913692,381

66,16670,250106,647196,905

73,881 def7,715 66,629 3,621 215,465 dofl08,818 199,100 def2,195
East St Louis & Mar ’18 Sub |17 3 mos 18 ’17

328,221287,052938,972847,817

77,939103,233200,689296,905

67,28164,662199,659192,696

10,65838,5711,030104,209
Federal Lt & Trac.-Feb [18

2 mos ’18 ’17

290,540229,813600,884473,691

106,06981,567204,410175,180

50,41649,210100,60098,936

55,65332,357103,81076,244
Grand Rapids Ry Mar [18

3 mos ’18 ’17

108,918112,733318,657329,773

26,36537,07580,250105,951

19,14817,45658,86252,899

7,21219,61921,38853,052
Huntington Dev Mar ’18 & Gas 17 3 mos 18 ’17

84,35352,498256,383159,503

37,75331,773117,790100,221

16,34115,54749,71446,297

21,41216,22668,07653,924
Lewiston Augusta Mar [18 & Waterville St Ry 17 3 mos 18 ’17

64,76667,227154,140183,723

3,69413,641def43,02124,599

19,12615,67950,79946,431

defl5,432def2,038def93,820def21,832
Nashville Ry & Lt Mar [18

3 mos ’18 ’17

218,584201,328622,033608,790

77,10864,237221,840219,794

40,98040,906122,643123,114

36,12823,33199,19796,680
New Eng Co Mar [18 Power System 17 3 mos 18 *17

260,963209,279770,878612,203

134,200115,815277,677304,897

51.83349,407151,523148,399

82,36666,408126,154156,498
Now York Rys Mar ’18 ’17 9 mos ’18 ’17
Portland (Ore) Ry Mar ’18 Lt & Pow „ 173 mos 18 ’17
Tennessee Pow Co Mar *18

3 mos ’18 ’17

982,6841,051,4928,984,5268,356,205
621,145474,4781,788,5131,424,617
169,357133,170482,024423,222

188,772167,7022,086,4521,593,028
249,087
212,101744,245658,950
89,70839,182213,276149,450

285,331 zdef46,726 284,262 zdof69,959 2.548,214 zdef6,338 2,536,386zdef464,271
178,148 184,024 534,835

* After allowing for other income received.

Honolulu Rap Tr Mar [18 & Land „ ,173 mos 18 ’17

G ross
E a rn in g s .

61,12559,741
170,791173,992

N e t  
E a rn in g s .

26,23732,59572,00091,303

547,378
52,67147,239156,934137,257

F ix ed  Chgs. 
&  T a x es .?10,6425,70831,92717,123

70,93928,077209,410111,572
37,037 dof8,057 a:64,368 225,293

B a la n ce ,
S u rp lu s .S

15,59526,887246,994278,859

ANNUAL REPORTS

New York Central Railroad.
(Report for Fiscal Year ending Dec. 31 1917.)

On subsequent pages there is published at length the re
marks of President Alfred H . Smith, the comparative income 
account, and the balance sheet as of Dec. 31 1917.

P A S S E N G E R  A N D  F R E I G H T  S T A T I S T I C S .
1917. 1916. 1915.Miles operated________ - 5,685 *5,697 o 5,640Passengers carried_______ 57,288,436 55,529,127 48,397,b27Passengers carried one milo. 2,546,427,088 2,353,190,469 2,117,743,558Revenue per pass, per mile. 1.963 cts. 1.934 cfcs. 1.894 cts.Passenger rev. per train mile S2.06 81.86 _ $l -7bTons carried (revenue)____ 110,237,661 106,407,668 87,828,429Revenue tons car’d ono mile.22,542,547,774 21.382,080,540 17,617,028,312 Revenue per ton per mile—  0.603 cts. 0.598 cts. 0.592 cts.Freight rev. per train mile.. ^85.09 4,„$4.§8 oonMROperating revenue per mile. $38,039 $35,383 $29,770

* Includes 8.46 miles, being 5-12 of 20.3 miles discontinued in May 1916.
I N C O M E  A C C O U N T  F O R  C A L E N D A R  Y E A R S .

1917. 1916. 1915.
H p t ip y l h p ^— *  $ $ $Freight ................... 135,979,337 127,866,102 104,278,092Palfenge^:.::...................49.987.343 -  —  —  -  ̂Mail_________   4,668,311Express..................... —  9.408,420Miscellaneous__________________ 6,629,770

Incidental, &c_____________________  9,594,336

45,521,3295,737,5367,967,1606,483,3708,009,551

40,107,7535,380,2905,904,2095,855,7706,386,219
Total 9perating revenues........216,267,517 201,585,048 167,912.333

Maintmanc^ofwayandstructures.. 20,704,306 18,965,061 17,133,450
a ^ qulpmenh :::::::: 31$8® 8B B ®  3® .! ! fTransportation expenses.......  83.627.440 64,950,528 51,879,176Miscellaneous operations.........  2,966,724 2,596,471 2,237,724General expenses________________ 4,923,016 4,332,810 3,869,764

Annual Reports.— An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be gvien 
on the last Saturday of each month. This index will^not 
include reports in the issue of tho “ Chronicle” in which it is 
published. The latest index will be found in the issuo of 
April 27. Tho next will appear in that of M ay 25.

Delaware & Hudson Company.
(88th Annual Report— Year ending Dec. 31 1917.)

& On subsequent pages will bo found full extracts from the 
report of President L. F . Loree, and the income account 
for two years past. Tho usual comparative statements 
with balance sheets, &c., were published in last week s 
“ Chronicle” on page 1893. See V . 106, p. 1893, 1344.

Total operating expenses....... 153,597,905 129,738,369Net operating revenues----------  62,669,612 71,846,679Percentage of expenses to revenues.. (71.02) (64.36)Accrued taxes------------------ 11,239,638 8,481,549Uncollectibles__________________ 19,396 17,907

109,394,34558,517,988(65.15)8,324,32614,927
50,178,735surl,722Operating Income---------- —  51,410,578 63,347,223Miscellaneous operations (net)---- dcf256 def3,206

Total operating income....------ 51,410,322 63,344,017 50,180,457
O ther In c o m e—

&cu!pr“ceivia::::::::::::::: 4,egoless 4,46o',665 4,069,020
Separately operated properties---------  7 ma’ooa i i ’noo’ro7 r ’e r f ’ iurDividend income _________  7*464,994 11,099,697 6,961,516Income from funded securities..... 470,716 476.467 680,893IncoSo from unfunded securities, &c_ 2,209,506 2,235,812 2,969,132
Gross income................. 66,873,026 85,967,446 66,809,329

Hfre of equipment...............  2.480.452 2.200.652Otlior rents &c __-__ ________ 2,124,171 2,008,845Rent for leased roads......    6.462,350 6,354,581Interest on funded debt__________  29,099,072 28,871,300Interest on unfunded debt.--------- 762,807 617,036Amortization of dlsct. on funded debt. 344,954 255,816
Incomo transferred to other companies . . . . . .  ---------
Transferred to sinking fund-------  115,563 ......
Equipment depreciation account--- .... 2,500,000Dividends paid (5%)------------  12,479,603 12,466,611

1,947,0946,270,64827,073,0973,565,747194,79946,470

12,466|484
Total deductions.............- 53,868.972 55,274,840 51,564,339Balanco, surplus or deficit......surl3,004,054sur30,692.606surl5,244,990

G E N E R A L  B A L A N C E  S H E E T  D E C . 31.
[For details of 1917 balance sheet see a subsequent page.]
_ 1917. 1916.- $

Invest, in road.460,514,249 446,635,86$ 
Invest, in equip.234,104,932 218,131,883 
Impts. on leased „

Ry. property. 92,132,202 88,395,158
Mlsccl. physical ____ _

property___  8,680,604 7,998,204
Invest.In afill.cos.: ____

Stocks_____ 133,799,977 131,908,216
Bonds............  9,952,036 8,004,609
Notes............. 30,266,350 40,374,855
Advances___  14,516,501 11,071.917
Miscellaneous --------- 1,772’299

Other invest’ts. 44,429,349 43,420,709
Cash..................  13,407,045 13,718,521
Special deposits 934,099 619,916
17ns & bills reo. 43,960 22,451
Traffic,&c.,bals. fO,.514,277 4,042,809
Agts. & cond’rs. 9,616,894 7,929,209
Mnt’l & suppl’s. 34,239,830 20,341,321 
Miscellaneous.. 20,071,740 16,719,366
Deferred assets. 5,679,500 5,225,312
Dlsct. on funded

debtunamort. 6,883,108 
Oth.unadJ.dcbts 5,327,426 
Securities Issued 

or ass’d:
Pledged......... 20,500,000
Unpledged. . .  730,000

Securs. acquired
from lessor cos. 457,851

6,652,501
3,936,234

12,000

471,351

Total.......... 1,158,801,935 1077402.409
— V. 106, p. 1901, 1689.

1917. 1916.
LiaMHUes—  S S

Capital stock. .249,849,360 249,590,460 
Equip, oblig’ns. 44,802,086 40,948,007 
Mtgo. bonds...546,581,000 526,481,000
Notes................  15,000,000 ...........
Debentures____105,500,000 105,500,000
Non-neg’lo debt

to affil. cos.......................
L’ns & bills pay. 17,302,450 
Trafflc’&c.,bals. 6,330,807 
Acc’ts & wages. 18,144,635 
Int. matured

unpaid........... 2,960,238
DIv. pay. Feb. 1 3,119,903

‘ 186,635
5,544,260

Dlvs. unclaimed 
Unmat. Int.accr.
Unmatur. rents

accrued____  824,329
Miscellaneous.. 9,441,856 
Tax liability-.- 3,567,910 
Insur. <& casual

ty reserves__  580,065
Oper. reserves.. 1,192,915 
Accr’d deprec.. 33,159,007 
Llabll. to lessors 

for equip, acqd 14,715,323 
For sccur. acqd . 457,851
Oth.unadi.creds. 3,168.017 
Deferred llabll.. 569,542
Add’ns to prop. ___

through Inc.. 93,629 
Sink. fd. reserves 464,918 
Profit and loss.. 75,245,202

153,209
4,502,450
4,492,352

14,945,132
2,868,195
3,116,657

164,795
5,257,496

803,816
5,188,877

944,320
313,561
362,422

27,038,046
15,050,192

471,351
2,303,932

603,818
02,531

296,854
65,282,934

Total.......... 1,158,801,935 1077402,409

Michigan Central RR.
(72nd Annual Report— Year ending Dec. 31 1917.)

Tho report containing the remarks of President Alfred H . 
Smith, a comparative incomo account and balance shoet as 
of Dec. 31 1917, will be found on subsequent pages.

O P E R A T I N G  S T A T I S T I C S .
1916.1,8621917.1,862Milos operated......

E q u ip m en t—Locomotives--------Passonger equipment..Freight equipment---
O p era tion s—  Q0 19„Passongers carried..--- 6,692,122

79053931,893
75353228,656

1915.1,803
74054024,432

1914.1,800
75754225,361

6.348.341 5,720,669 6,069,606
pS°"Hed‘JsftasirweS&isI rosKSii <154:813:201

K E S t n l l  4| |  4*111451! 
= S S !  3  3  3 ? m i l
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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 . 31.

O p era tin g  R even u es—  roight___
I9J7.

Freight.......   33,898,247Passenger__________  12,859,299Mail, express, &c_____ 4,341,425Incidental, &c...... - 1,780,463
Total oper. revenue.. 52,879,434 
E x p en ses—Maintenance of way. &c. 5,389,671Maintenance of cquip’t. 8,026,084Traffic expenses______ 865,239Transportation_______ 22,211,260General & miscellaneous 1,796,883
Total expenses..... 38,289,136Per cent of exp. to rev.. (72.41)Not revenue________  14,590,298Uncollectibles.......  13,406Taxes accrued_______  1,972,237
Operating income___ 12,604,655
O ther In c o m e—Joint faciities.......Miscellaneous rents___Dividends on stocks---Interest on funded debt.Int. on other securs., &c.Miscellaneous_______ |_________
Gross corp. income—  13,474,457 
D ed u ctio n s—Rents (leased lines)---Hiro of equipment----Joint facilities_______Miscellaneous rents___Interest on funded debt.Other Interost-------Othor deductions-....Capital stock purchased—

1916.
$29,810,57611,146,3423,816,1621,645,710

1915.$23,050,1229,386,4212,967,1271,136,995

1914.
$20,717,2728,880,6132,844,5761,022,508

46,418,790 36,540,665 33,464,969
5,166,401 6,674.868 819,782 16,406,747 1,578,462

30,646,261
(66 .02)15,772,52910,350

1,686,010

4,533,2415,764,870
721,91413,395,872

1,311,590
25,727,487(70.41)10,813,1784,6411,522,936

3,628,3775,349,079762,65714,170,4441,270,927
25,181,484(75.25)8,283,4853,3391,598,350

14,076,169 9.285,601 6,681,796
225.7792,822487,11543,490107,3063,290

2,775,9143.547,351606,1384,1412,138,504573,762390,430

225,3775,382476,01746,739180,0703,244

233,4443,705469,42647,600170,7973,511

227,2271,916488,15976,880160,1432,037
15,012,999 10,214,084 7,608,158
3,259,9072,274,352587,9731,9611,768,138225,80457,491

jacks.Lans&Sag.RR. ....... 1,151,150Grand Riv. Val. RR.Depreciation account.. _______Additions & betterments 252,604 Dividends_________ (4%)749.456

405,375500,000
144,459(4)749,456

3,444,6511,566,501535,47910,4921,389,595316,80023,610

113,176(5)936,900

3,402,1871,364,849569,13114,9851,286,006543,02413,556

(4)749,520
Total deductions___ 11.038.300 11,126,067 8,337,203 7.943.259Balance, sur. or def. .sur 2,436,157 s r .3,886,932 sr.1,876,881 def.335,101

G E N E R A L  B A L A N C E  S H E E T  D E C . 31.
1917. 1916. 1917. 1916.

Assets— $ S Liabilities— S S
Road & equlpm’t 97,273,956 88,375,700 Capital stock ..*18,730,400 18,738,000
Inv.in affll. cos.- Funded d eb t... 40,790.000 40,790,000

Stocks _____ 8,799,695 7,627,795 Equipm’t trusts 11,948,844 13,125,194
B onds.......... 807,200 807,200 Loans & bills pay 15,827,573 4,288,902
Notes_______ 1,038,921 2,000,812 Accts. & wages. 7,480,290 4,849,490
Advances___ 563,234 142,596 Traffic, &<:., bal. 1,183,130 517,147

Other investm’ts 20,799 15,004 Matured dlvs.,In-
MIsc.phys.prop. 779,750 955,498 tcrest, &c___ 72,018 34,081
C ash ................. 3,710,265 3,094,284 Miscellaneous.. 1,507,137 958,227
Agents <& cond’rs 4,681,613 3,654,476 Unmatured int.,
Material <fc sup’s 8,070,074 5,161,929 dlvs. and rents 1,309,426 1,181,829
Miscellaneous.. 3,096,536 1,739,218 Tax liability... 344,833
Accrued int.,&c. 230,194 230,212 Operat. reserve. 104,339 87,904
Othor deferred Dop’n road & cq. 0,107,201 5,212,079

debt Items... 1,714,005 1,279,356 Oth.dcf.cr .Items 337,286 1,991,771
Addit’ns through

Incomo_____ 0,453,687 6,201,083
Profit and loss. .18,589,137 17,113,433

T otal.............130,792,301 115,090,140 T otal............ 130,792,301 115,090,140
♦After deducting $1,600 held by or for carrier at dato.For profit and loss statement in 1917 see a subsequent page.— V. 105, p. 1901, 499.

Cleveland Cincinnati Chicago & St. Louis Ry.
(29tli Annual Report— Year ending Dec. 31 1917.)

The report, including the remarks of President Alfred H . 
Smith, comparative income account for two years and bal
ance sheet as of Dec. 31 1917, will all bo found on subse
quent pages.

O P E R A T IN G  S T A T I S T I C S .
1917. 1916. 1915.Milos operated....... 2,387 2,387 2,385

tm O p era tion—Tons rov. freight carried 35,802,523 32,902,583 27,483,677 26,077,890 Tons carried ono milo..6372050,048 5848072,312 4763382,878 4416784,917 Rov. per ton por mile... 0.566 cts. 0.556 cts. 0.557 cts. 0.531 cts.Frt. earns, per train mile $3.91 $3.64 $3.28 $2.91Tons rov. ft. per tr. mile 691 654 589 5481’assongers carried.... 9,693,611 9,153,536 8,136,219 7,905,079Pass, carried ono mile..588,927,073 499,539,762 425,467,914 440,601,304 Rov. por pass, por milo. 2.39 cts. 2.007 cts. 2.001 cts. 1.949 cts.Pass. rov. per train milo $1.69 $1.43 $1.32Opor. rovonuo por milo. $22,058 $19,556 $16,086
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 .

1914.2,381

$1.30$14,852
1917.

O p era tin g  R evenue—  $Freight.............  36.077,390
Passongors____________  12,009,346Mail, oxpress & mlscoll. 3,594,677Incidentals, &c_______ 969,507
Total opor. rovonues. 52,650,920 
Expenses—Maint. of way & struct. 4,378,438 Maint. of equipment—  9,808,418Traffic expenses...... 1,042,726Transportat’n expenses. 21,459,558 Gonoral & misc expenses 1,370,280
Total expenses----- 38,059,421P. c. oxp. to revenue—  (72.29)Not operating revenue.. 14,591,499 Uncollectlblo, &c. (net). 4,308Taxes accrued_______  2,738,986
Operating income___ 11,848,205
O ther In co m e—Joint facilities rents___Miscellaneous rents___Misc. physical prop___Dividends on stocks___Income from fund.secur.Int. on other securities,loans and accounts__Miscellaneous incomo..

1916.$32,536,54410.026,7423,339,408775,546

1915.
$26,510,832 8,514,689 2,774,900 563,666

1914.
$23,436,211 8,589,012 2,655,067____________ 685,401

46,678,240 38,364,087 35,365,691
4,547,9178,686,2511,028,78915.815,9021,143,117
31,221.976(66.89)15,456,2645,8421.686,720

4,417,3487,487,072876,49913,709,9871,037,461

4,740,0097,713,041892,60514,582,3911,026,923
27,528,367(71.76)10,835,7207,4861,514.131

28,954,969(81.87)6,410,7225,2771,526,715
13,763,702 9,314,103 4,878,730

513,947 367,758 76,134 136,870 233,749
89,151 146,016

Gross corp. Income.. 13,411,830 
D ed u ctio n s—Rentals of leased lines.. 566,679Hire of equipment____ 1,804,642Miscel. interest....... 129,997Joint facilities rents___ 609,830Miscellaneous rents___ 315,014Int. on funded debt___ 4,607,270Equip, deprec’n acct.. .................................  30,310191,192

463,874186,88584,112162,206281,278
67,77851,510

440,947149,95680,69862,150229,674
67,607103.803

400,607149,21577,40861,998127,351
85,34431,276

15,061,345 10,448,938 6,811,928

App. to sinking fund__Mlscc"liscellaneous.

571,041519,46179,314562,563185,1164,718,774750,00028,967271,202

571,041556,184731,254562,779141,3714,357,856

575,9011,706,712485,072613,539141,5874,147,837
27.677179,848 13,269101,699Preferred dividend___(5%)499.925(3 H )374,944

Total deductions--- 8,754,858 8,061,381 7,128,009 7,785.615Balance, sur. or def---sur4,656,972sur6,999,964sur3,320,929def1,973,687

C O N D E N S E D  G E N E R A L  B A L A N C E  S H E E T  D E C . 31.
1917.

Assets—  s
Road & equip.. 161,903,996 

473,870Improvements..
Inv.in alfll. cos.:

Stocks ______
B onds..........
Advances, &c.

Other investm’ts 
MIsc.phys.prop.
Cash__________
Special deposits.
Loans* bills rec.
Traffic,&c.,bals. 
Agts.,conduc.,&c 1,979,707 
Miscellaneous.. 3,636,202 
Material & supp.
Sink, funds, &c.
Deferred assets.
UnadJ’ed debits.

6,798,534
5,285,402
1,264,357

137,121
33,805

2,960,349
314,265

18,128
1,547,489

5,381,472
487

800,073
1,975,994

1916.
S

155,590,283
297,009

7,288,506
5,745,402
1,069,708

140,099
33,805

3,242,320
1,336,535

14,185
1,469,027
1,427,425
2,674,447
2,970,315

319
533,132

1,079,661

Liabilities—  
Common stock. 
Preferred stock. 
Funded d eb t...
Equip, trusts__
Non-negot. debt 

to affll. cos.. 
Accts. & wages. 
Loans & bills pay 
Traffic,&c.,bals. 
Matur .dividends 

Interest, &c._ 
Miscellaneous.. 
Unmatured Int.,

dlvs., &c___
Depr. (equip.). 
Tax liability. _. 
Def. cred. Items 
Addit’ns through 

income, & c.. 
Sk.&inv.fds.,&c. 
Profit & loss ...

84,045
765,331 
465,700 

5,147,010
T ota l_______194,567,252 184,912,177 T ota l_______ 194,567,252 184,912,177
For profit and loss statement in 1917 see a subsequent page.— V. 106 • p. 1900, 1036.

1917.
$

47,027,200
10,000,000
88,138,105
11,093,179
6,017,029
5,816,239
3,762,650
1,417,545

' 1,265,323 
1,892,167

614,808
5,622,903

869,392
75,236

798,908
495,433

9,661,134

1916.
$

47,027,200
10 ,000,000
88,282,106
12,304,118
6,523,189
3,656,422
1,500,000
1,032,462
1,150,049
1,500,358

673,270
4,800,918

Pittsburgh & Lake Erie RR.
(39th Annual Report— Year ending Dec. 31 1917.) 

President Alfred H . Smith says in substance:
F u n d ed  D eb t.— -The payment of the fifth installment of equipment trust certificates of 1913, $265,466, reduced the outstanding funded to $6,654,661.
N eto  Stock I s su e  by L a ke E r ie  &  E a stern  R R.— This company, owned jointly by the Pittsburgh & Lake Erie RR. Co. and the Mahoning Coal RR. Co., on Nov. 27 received permission from the Ohio P. U. Commission to increase its capital stock from $210,000 to $8,000,000 in order to reimburse the owning companies for advances made for construction and to

f rovide for completing and improving the road. Under this order the ’ittsburgh & Lake Erie RR. Co. received 33,465 shares of the new stock, increasing its holdings to 34,515 shares, at the same time surrendering 5%. $2,728,128 demand notes, and canceled the indebtedness for additional advances during the period of construction in amount $618,372, a total of $3,346,500 to Nov. 30 1917.
N ew  B onds o f  M o n o n g a h ela  R y. C o.— Under action of Juno 13 1917 the Monongahola Railway Co. croatod a First &  Refunding Mortgage and authorized the issue of $4,084,000 Series A, 4 %  bonds to cover certain indebtedness, as follows (1) Its own promissory notes, of which Pittsburgh & Lake Erie RR. Co. and Pennsylvania RR. Co. each held $275,000; (2) promissory notes of Buckhannon & Northern RR. Co., of which Pittsburgh & Lako Erio RR. Co. held $1,268,605, and the Pennsylvania Co. $1,268,605; (3) advances to the Buckhannon & Northern RR. Co., not covered by notes of which $498,325 was made by Pittsburgh & Lako Erie RR. Co. and $498,325 by Pennsylvania Company; total $4,083,859, of which $2,041,929 was due this company and for which it received 2,042 bonds of $1,000 each and surrendered the promissory notes and canceled the Indebtedness for advances not covered by notes, as enumerated above, together with a cash payment of $70 44, or a total of $2,042,000. There wore also issued $500,000 Series A, First Refunding Mortgage 4 1 4 %  bonds, to bo sold to The Pittsburgh & Lake Erio RR. Co., and the Pennsylvania Company in liquidation of Interest on advances to Buckhannon & Northern RIt. Co. prior to July 1 1917.
Slock P u rch a sed.— We purchased .2 shares of capital stock of The Pittsburgh McKeesport & Youghiogheny RR. Co., increasing our holdings to 31,124 shares of the 79,193 shares outstanding.
A d d it io n s , & c.— Expenditures for additions and betterments and new construction aggregated $1,667,324, while expenditures for equipment, less retirements, amounted to $226,641; total, $1,893,964.

D a ta  front R e p o rt of V ic e -P re s id e n t J .  M. Scho o nm aker.
R ollin g  S tock.— The net additions to the equipment wore 24 locomotives, 9 passenger cars, 1,834 freight cars and 77 company service cars.
R esu lts.— Tho total operating revenues were $25,621,654, an increase of $1,578,491, but the total operating expenses increased $4,875,389, due to the greatly increased cost of fuel, materials and labor. Railway tax accruals increased $498,269, duo to the additional war tax on income and the levy of taxes by the Federal Government on capital stock and excess profits, effective with the year 1917. Non-operating incomo was $450,017 a decrease of $820,777, chiefly due to a debit balance for the hire of freigh cars, as against a credit balance for the previous year. Deductions fromt gross income amounted to $2,122,481, a decrease of $456,295.Throughout the year thero was a scarcity of freight cars to handle the traffic offered due to inability of consignees to promptly unload same, thus tying up needed equipment, congesting local and terminal yards, and interfering with the freo interchange of traffic. The labor situation also has been acuto.

R E S U L T S  FO R  C A L E N D A R  Y h s i n o .
1917. 1916. 1915. 1914.M hos operated_______ 224 224 224 224Tons (revenue) freight.. 41,544,661 42,688,681 33,292,522 28,112,846Company’s freight.... 2,364,211 2,507,829 2,326,938 2,618,506Revenue tons 1 milo...2545,787,537 2659717,363 2017327,491 1743832,106 Company freight 1 mile. 96,981,824 91,649,349 89,478,406 88,852,885Bituminous coal.....  11,436,692 11,543,563 10,590,932 10,220,104Colco........  7,565,704 7,981,907 5,840,626 4,996,987Ores.............   5,711,041 6,328,008 4,828,874 3,939,181Stono, sand, &c______  4,257,109 4,226,016 3,310,335 2,414,902Passongors carried____ 5,847,334 5,150,169 4,240,976 4,583,214Passengers 1 milo_____123,065,216 107,412,117 85,191,472 90,758,842Earns, per ton per mile. 0.830 cts. 0.770 cts. 0.777 cts. 0.762 cts.Ton load (all).......  1,558 1,486 - 1,352 1,172Gross earnings per milo. $114,097 $107,068 $81,030 $69,563

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 .
E a rn in g s—  1917. 1916. 1915. 1914.Freight.............$21,139,925 $20,490,294 $15,670,452 $13,281,299Passenger..........  2,349,133 2,009,009 1,600,263 1,686,389Mail, express, &c..... 1,237,991 1,112,549 711,970 476,087Incidental, &c_______  894,605 431,310 213,383 153,590
Total opor. revenue..$25,621,654 $24,043,163 $18,196,068 $15,597,365
E x p en ses—Maint. of way & struct. $2,893,049 $1,988,501 $1,496,267 $1,911,610 Maint. of equipment... 4,795,678 3,628,226 2,923,100 3,658.193Traffic expensas_____  194,455 166,205 168,170 173,477Transportation expenses 8,254,964 5,548,265 4,022,494 4,221,964General & miscoll. exp.. 514,357 445,915 374,285 385,960
Total expenses_____$16,652,502 $11,777,113 $8,984,316 $10,351,204P. c. oxp. to earnings... (64.99) (48.98) (49.38) (66.37)Net rev. rail operations. $8,969,152 $12,266,050 $9,211,752 $5,246,161Taxas accrued, &c____ 1,334,693 836,719 593,965 631,721
Operating income___$7,634,459 $11,429,331 $8,617,787 $4,614,440Hire of equipment____ _____ 655,135 515,874 568,153Intorast on loans, &c__. 449.721 615.659 517,814 476,002
Grass corporate inc.. $8,084,180 $12,700,125 $9,651,475 $5,658,595 
D ed u ct—Hire of equip, deb. bal.. 203,710 _____ _____ _____Rentals leased linas--- $511,223 $520,369 $530,369 $514,158Int. on bds.,eq.ctfs.,&c. 359,620 363,352 375,298 387,244Joint facilities rents, &c. 1,047,928 1.695,056 1,177,029 673,774Depreciation account__ _____ 1,500,000Dividends (10%)_____ 3,598,560 x3,299,280 2,998,800 2,998,800
Total deductions___$5,721,041 $7,378,057 $5,081,496 $4,573,976Balanco, surplus..... y$2,363,139 $5,322,068 $4,569,979 $1,084,619
x Soo foot note, y The total surplus Dec. 31 1917 was $21,996,465, after deducting $223,103 interest on Lake Erio & Eastern RR. notes accrued and taken up in Incomo prior to Jan. 1 1917, $204,577 incomo taxes paid to U. S. Govt, for tho year 1916, $104,931, additional tax on capital stock Stato of Ponna. 1913, 1914 and 1915, and misc. items aggregating (net) $24,794.
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Inv. In affil. cos.-

G E N E R A L  B A L A N C E  S H E E T  D E C . 31.
1917.

Liabilities— S
Capital stock___ 35,985,600
Prem. on stk. sold. 285
Funded debt------ 6,654,661
Accts. and wages- 3,357,874 
Loans & bills pay. 1,075,000 
Traffic bals. pay.- 877,375
Int. accrued, Ac.. 85,000
Dlvs. declared__  1,799,280
Taxes accrued___  557,590
Miscellaneous___ 2,717,232
Det. credit Items. 124,917
Reserves........... 91,351
Deprcc. (equip.). .  3,842,255 
Add’ns from In

come since ’07—
P. A L. E. RR. 2,818,933 

Profit and loss..a21,996,465

1917. 1916.
S S

42,860,261 40,960,296
7,752,320

302,385
11,692,729
2,292,103
4,003,314

4,401,374
4,469,197
8,733,056
4,560,638

5,516,332 3,563,361
700,211 3,635,351

214
156,490 286,578

. 1,235,786 1,075,000
2,009,858 1,821,492

. 455,652 792,698
2,004,087 S69

2,955 1,255
928,336 234,171

.81,983,818 74,547,553

1916.
S

35,985,600
285

6,920,127
1,063,430

75.000 
750,818
85.000 

1,799,280
112,000

1,393,210
28,892
42,666

3,281,582

2,818,933
20,190,731

Total _____ 81,983,818 74,547,553
a Seo foot note (y) abovo.— V. 106, p. 1901, 500.

(The) Hocking Valley Railway Company.
(19/A Annual Report— Year ending Dec. 31 1917.)

On subsequent pages will bo found the text of the annual 
report, signed by Chairman Frank Trumbull and President 
Geo. W . Stevens, together with balance sheet of Dee. 31.
G E N E R A L  S T A T I S T I C S  A N D  I N C O M E  A C C O U N T  F O R  C A L . Y E A R S .

1915. 6,844,583 3,000,565 0.337 cts. 0.661 cts

1917. 10,674,854 4,191,981 0.405 cts. 0.652 cts.

Statistics—Rov. coal & coko carried (tons).Other rov. freight carried (tons)Av.rev.per ton of rev .coal per m  do do other than coal per m.Passengers carried_________  1,699,494do carried (electric trains) *Passongers carried 1 milo---- 50,001,632Revenue per passenger per milo 1.923 cts. Revenue freight tons carried__ 14,866,835

1916. 9,290,499 3,768,841 0.339 cts. 0.665 cts. 1,448,094 315,717 47,220,930 1.900 cts. 13,059,340

1,392,503 334,947 42,951,305 1.870 cts. 9,845,148
Revenue tons carried 1 milo__1,966,272,286 1,644,153,717 1,254,276,360Revenue per ton per milo----- 0.456 cts.Operating rev. per milo of road. $30,596

R esults—Freight rovenue------------  58,974,873Passenger revenuo_________  96',700Mail expenses, &c_________ - 759,861

0.406 cts. $23,416
$6,668,262917,935601,223

0.411 cts. $18,347
$5,149,842820,291471,312

Total operating revenue---- $10,690,434Maint. of way and structures.- $945,590Maintenance of equipment--- 2,365,944Traffic expenses___________  „ 120,675Transportation____________  3,710,384General, &c_______________  260,529

$8,200,420$787,9492,156,129101,9892,364,020187,802

$6,441,445$636,1891,163,317$103,5511,993,735176,071
Total operating expenses--- $7,409,123Net earnings______________  ^,287,311Taxes, &e_______________________839,467

$5,597,889 $4,072,863$2,602,531 $2,368,582591,093 411,173
Operating income________  $2,447,845Other incomo (balance)______ 693,263

$2,011,438576,977 $1,957,409145,397
Gross corporate income____ $3,141,108Interest on debt___________  $1,207,195Dividends_______________(5 H % )  604,972

$2,588,415 $2,102,806$1,212,288 $1,350,432(4%)439,980 (4%)439,980
Balance, surplus_________  $1,328,940 $936,147 $312,394
* Includes steam trains replacing electric trains in 1916. For 1917 tho steam replacing service is included with other steam service.

B A L A N C E  S H E E T  D E C . 31.
1917. 1916.

Assets— S S
Road and equlp..45,623,ll3 43,991.023 
Secur. of affil.,Ac.,

cos.---
Stocks pledged.
Bends pledged.
Bonds unpledged 
Mlsc. unpledged 

Oth.lnv. (pledged)
Cash...... .............
Loans A bills rec_.
Trafflc balances. .
Agts. & conductors
Miscellaneous___
Mat’ll A supplies. 1,482,276 
Scour. In treas.(un

pledged)—
Stocks _______
Bonds ........... .

Adv. to proprlct., 
affil. A cont. cos,

Spec, deposit with 
trus. (mtge. fd.)

Deferred Items__

108,089
300.000
150.000 
37,752

200.000
1,410,900

62,315
129,42.8
258,018
555,859

501
1,303,750

56,278
410,915
194,536

108,0S9
300.000
150.000 
29,040

200.000
1,048,966

62,315
177,321
195,092
527,584

1,008,451

501
1,192,450

55,992
399,900
86,857

Total...............52,283,736 49,533,581

1917.
Liabilities—  S

Capital stock___ 11,000,000
1st Cons. M . 4)^8-16,022,000 
1st M.C.A II.V. 4s 1,401,000 
1st M.Col.ATol. 4s 2.441,000 
2-year 5% notes.. 5,000,000 
Equipment trust

obligations___  1,185,000
Loans A bills pay. --------
Traffic balances.. 621,704
Audited vouchers &

wages________  1,205,094
Miscellaneous___  165,120
Mat'd lnt.,dlv.,&c 376,609 
Unmatured lnt.,

dlvs., &c.........  128,068
Taxes accrued___  543,213
Accrued deprec'n. 2,412,337
Deferred Items__ 362,335
Appropriated sur

plus ................. x479,420
Profit and loss...y8,940,836

1916.
S

11,000,000
16,022,000
1.401.000
2.441.000 
4,000,000
1.683.000 

792,893
. 405,092
996,006
102,550
377,599
121,545
296,386

1,543,798
153,854
476,170

7,720,688

Total...............52,283,736 49,533,581

Average miles operated__Passongers carried______Passengers carried ono milo Revenuo per pass, per mile Rovonuo tons carried

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 .  
O p era tin g  R even u es—  1Q16

Freight traffic------------------ $42,998,223 $39,888,932Passenger traffic__-_____________ 7,899,452 6,435,025Mails? express, &c..............  3,746,119 3,510,355
Total operating revenues-------- $54,643,794 $49,834,312Maintenance of way & structures---$6,905,579 $6,067,658Maintenance of equipment________ 10,521.724Traffic expenses---------------- 694,131Transportation expenses_________  18,537,582Miscellaneous operation, &c------- 327,058Gonerai expensos________________ 1,119,732

10,240,498675,38014,355,565323,6441,035,932

1915.$35,198,357 5,713,463 2,669,020
$43,580,841 $5,112,084 8,980,825 631,012 13,197,860 190,703 886,141
$28,998,626 (66.5) $14,582,215 1,445.685 16,172

Operating incomo------------- $14,095,160 $15,486,677 $13,120,358Hire of equipment---------------  1,483,596 53o,912Interest from investments & accounts 860,078 761,431 561,838Miscellaneous......    353,487 343,800 347,075
Gross income_________________ $16,792,321 $17,127,820 $13,954,351
D ed u c tio n s—

Total operating expenses________ $38,105,806 $32,698,676Per cent. oper. rev. to opor. exp--- (69.7) (65.6)Not earnings___________________ $16,537,988 $17,135,636Railway tax accruals------------  2,439,331 1,636,604Uncollectibles__________________  3,497 12,3oo

Interest on debt________________Rentals loascd roads. Joint tracks, &c.Loss on O. & O. grain elevator-----
Miscellaneous

58,589,795 1,008,199 32,078 95,871

$8,382,833 959,258 51,061 64,787

$8,054,095912,090138,94335.088

x Includes in 1917 additions to property through incomo since June 30 1907, $181,409; funded debt retired through incomo and surplus, $131,331: appropriated surplus against contingent liability for freight claims, $120,000: reservo invested in insuranco fund. $45,861, and in sinking fund, $818. y After deducting $108,792 old accounts ■written off and sundry adjustments.This company and tho Toledo A Ohio Central Ry. severally endorsed, in 1901 upon 5% First Mortgage bonds of tho Kanawha A Hocking Coal A Coke Co. duo 1951 ($2,842,000 outstanding), and in 1902 upon 5% First Mortgage bonds of tho Continental Coal Co. duo 1952 ($1,569,000 outstanding), purported guaranties thereof. In quo warranto litigation in Ohio, to which the bondholders were not parties, tho purported guaranties of this company upon the bonds last mentioned have been declared ultra vires and the performance of tho contracts pursuant to which both guaranties were made has been enjoined by tho Federal Court in that State. The onforceabiiity of these alleged guaranties is now in litigation.— V. 106, p. 1036, 607.
Chesapeake & Ohio Railway.

(4.0th Annual Report— Year ending Dec. 31 1917.)
The annual report, signed by Chairman Frank Trumbull 

and President Geo. W . Stevens, for tho calendar year 1917, 
including a comparative incomo account for two years and 
balance shoot as of Dec. 31 1917, was cited at length in 
last week’s “ Chronicle,” on page 1911.

R E V E N U E  T O N N A G E  C L A S S I F I E D  FO R C A L E N D A R  Y E A R S .
A g r ic u l l ’ e  A n im a ls .  M in e s .  F orest. M a n u f 'r e s .  M e rc h . & c . 1917.-1,993,261 260,975 28,161,772 2,873,741 3,010,522 1,579,4541916.-2,196,497 297,950 28,931,529 2.873,357 2,797,268 1,355,279

G E N E R A L  S T A T I S T I C S  FOR C A L E N D A R  Y E A R S .
1917. 1916. 1915.2,412 2,379 2,3737,557,722 7,012,014 6,512,543361,311,394 301,961,827 268,418,9632,186 cts. 2.131 cts. . 2.128 cts.37,879,725 38,451,880 33,132,334Rovenue tons carried 1 milo.-lO,262,440,801 10,437,225,643 9,274,753,635Revenue per ton per milo___ 0.419 cts. 0.382 cts. 0.380 cts.Revenuo per milo of road___ $22,654 $20,950 $18,368

Dividends___............. .(4%)2,511,264 (2)1,255,632 __________
Total deductions........... ...$12,237,207 $10,716,570 $8,862,329Not incomo_______ -______ -___ $4,555,114 $6,411,250 $,>,092,021

B A L A N C E  S H E E T  D E C . 31. (.For deta ils  f o r 1917 se c  V . 106, p . 1913.)
Excluding stocks and bonds owned of tlio C. & O. Ry. Co. of Ind. of tho O. & O. Equipment Corporation.

1917. 1910.
Assm— $ S

Road A equip..251,344,279 228,002,077 
Impts. on leased

property___  4,029
Scours, of prop., 

affil. & con
trolled cos—
Stocks (pl’g’d) 14,558,999 
Bonds (pl’g’d) 4,110,407 

Bonds Issued or
assum—pl’g'da45,920,001

3,810

13,613,999
4,110,407

378,900
3,239,778
1,037,376
1,222,490

Misc.phys.prop.
Spec. fds. A fund 

debt Iss’dAres 
Cash in treasury 
Cash In transit.
Cash to pay int.

and dlvs____
Cash to pay mat.

bds.Ascrlp.Ae 
Loans A bills rcc 
Traffic balances 
Agts. A conduc. 
Mlsc.accts.rec-- 
Oth .work .assets 
Mater’ls & supp. 
Treas.sec.-unpl.

Stocks_____  0,234,223
Bonds______  1,402,810

neferred assets. 1,268,850 
Adv. to prop’y, 

affil. A con
trolled cos__

Spec .depos.,cash 
A securs. acc’t 
Liberty Loan.

45,920,001 
, 341,000

3,351,550
0,768,326
1,507,466

1,238,394 1,395,004
14,256

017,905
1,000,632
2,573,543
2,305,803

165,156
6,131,207

514,896

004,670

185,587224,403
1,011,484
1,035,778
1,312,813

80,910
4,200,015
4,829,223
1,52.8,448

769,301

Total........... 345,889,390 321,018,989

1917. 1916.
Liabilities—  $ S

Common stock. 02,792,000 02,792,600 
1st pret. stock.. 3,000 3,000
2d pref. stock.. 2 0 0  200
Com.—C. & O.

Ry.Co.of Ind. 1,200 
Funded debt... 173,339,000 173,444,000 
Equip, tr. obllg.

A contracts.. 10,024,327 
1st lion & impt.

M. 5s, not with 
public (contra) 47,265,000 

LoansAbllls pay. 95,000
Traffic balances 992,610
Vouchers, pay- 0,641,930 

537,428rolls, Ac__
Mlsc. accts.pay.
Matured Int. Adlvs, Ac____  1,424,362
Oth.work.liabll. 150,519 
Unmaturcd lnt.and rents___  2,478,780
Taxes accrued.. 1,190,114
Employ, pay’ts 

on Lib. bonds 156,155 
Accrued deprcc. 7,423,273 
Deferred Items. 509,607 
Add'ns to prop.thro.inc.Asur. 23,859,030 
Sinking funds.. 43,442 
Insurance fund. 72,992 
Profit and loss.. 0,216,213

1,200

6,846,3S7

47,205,000
95,000

508,458
5,033,827

395,163
1,572,915

95,888
2,305,166

930,339

5,840,711
505,424

2,984,305
34,107
60,244

10,232,994

Total..... 345,889,390 321,018,989
a Includes 1st Lion & Improvement Mtge. 5% bonds, $45,920,000,
As to contingent liabilities as of Dec. 31 1917, seo V . 106, p. 1913. Com

pare V. 106, p. 1911, 1892.
Buffalo & Susquehanna Railroad Corporation.

(Fourth Annual Report— Year ended Dec. 31 1917.)
On subsequent pages will be found tho remarks of Presi

dent E . R . Darlow along with tho comparative incomo 
accounts and balanco sheets for 1917 and 1910.

R O L L IN G  S T O C K  O N  H A N D ,  D E C . 31.
L ocom otives . P a ssen ger  C a rs. F reigh t C ars.1917.......... ....  51 13 3,2911916 ...............  56 18 3,312

C O M M O D I T I E S  O F F R E I G H T  T O N N A G E  C A R R I E D  FO R  C A L . Y E A R S .
A g r icu ltu re . A n im a ls . M in e s .  F orests . M a n u 'r e s .  M s c .& c1917 .22,776 20,276 2,030,851 245,241 99,250 41,1821916...... 24,472 24,090 1,998,431 268,614 114,212 49,200

G E N E R A L  S T A T I S T I C S  FO R  Y E A R S  E N D I N G  D E C . 31.
1916. 1915. 1914.252.56 252.56 252.56192.082 197,099 218,2772,820,955 2,901.767 3,152,429

W o rk  C a rs . 62 •64

Av. miles of road oper. -Passengers carried----Pass, carried, 1 milo---Rov. per pass, per mile. Rov. freight tons carried

1917. 252.56 187,688 2,712,969 2.727 cts. 2,459,576 2.710 cts. 2,479,019 2.672 cts. 2,262,436 2.650 cts. 2.051,992
do do do ’l mile -234’,15V,490 245’,654’,461 214i404;049 208,126,543 Rov. per ton per mile-.. 0.718 cts. 0.640 cts. 0.665 cts. 0.635 cts.

Freight fovenucs ----Passenger revenuo----Mail, express, &c-----

1917.$1,680,42073,98731,449

1916.$1,572,22576,44530,016

1915.$1,425,28777,52930,047

1914.$1,321,22083,53541,441
Total oper. reveues..Maint. of way, &c----Maint. of equipment—Traffic expenses------Transportation_______General____________

$1,785,856$227,711508,75021,271569,58883,703

$1,678,686$266,477424,68016,189471,87765,722

$1,532,863$246,483414,53614,352433,01271,013

$1,440,196$290,062431,31613,777479,93371,614
Total oper. expenses.Net earnings--------Taxos, &c----------

$1,411,022$374,833112,345
$1,244,945$433,74131,204

$1,209,396$323,46731,200
$1,286,702$159,49431,200

Operating incomo___
n ir o  of equipment.----Incomo from funded sec. Other Incomo-------

$262,488473,243161,19340.094

$402,537309,405152,57049,501

$292,267197,880154,45462,906

$128,294193,053140,14357,152
Gross Incomo------Bond interest-------Other int., rents, Ac—  Sinking, &c., funds---

$937,018$254,71024,67114,977

$914,013$261,52233,56510,374

$707,507$270,01549,6925,078

$518,642$278,36078,2401,676
Bal. avail, for dlvs__ $642,660Preferred divs. (4%)__ 160,000Common dividends— (7%)210,000

$608,551160,000(5)150,000
$382,722160,000 $160,366

$272,660 $298,551 $222,722 $160,366
— V. 106, p. 1688, 928.
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Kansas City Southern Railway.

(18</i Annual Report— Year ending Dec. 31 1917.)
Tho annual report for the calondar year 1917, including 

the remarks of President J. A . Edson and tho comparative 
income account at length was published in tho “ Chronicle”  
of M ay 4 on pages 1892 and 1914.

C O M M O D I T I E S  C A R R I E D  FO R  C A L E N D A R  Y E A R S .
( I n  T on s) A q r ic u l .  A n im a ls .  M in e s .  F o res ts . M a n u fa c .  M is c . .& c .1917_____653,717 112,093 1,464,336 1,228,452 1,421,813 246 8721916 -....577,742 96,776 1,188,578 1,170,886 1,014,324 226,083
G E N E R A L  S T A T I S T I C S  A N D  R E S U L T S  F O R  C A L E N D A R  Y E A R S .

Mileage operated__________
S tatistics—Passongcrs carried_________Passengers carried ono mile___Revenuo per passongor per miio Rovonuo froight carried (tons)

1917. 837
1,857,568 83,033,166 2.403 cts. 5,127,883

1916. 837
1,708,350 69,262,538 2.371 cts. 4.274,389

1915. 837
1,573,047 03,835,867 2.179 cts. 3,997,804do carriod ono milo— 1,432,558,415 1,172,356,158 1,097,125,123Revenue per ton per milo____ 0.728 cts. 0Y33 cts.Rovonuo per miio of road_____ 816,195 S13.496

R esu lts—Total grass rocoipts________  $13,547,487 $11,289,324Operating expenses_________  8,205,536 6,782,700
Not earnings............  $5,341,951 $4,506,024Total net Income----------  $5,647,047 $4,798,195
D ed u ctio n s—Taxes, Ac............... 8 851,788 $584,959Interest on bonds, Ac______  1,846,784 1,831,080Miscellaneous--------  324,332 359,515Preferred dividends (4%)____ 840,000 840,000
Baianco, surplus.........  $1,784,143 $1,182,642

B A L A N C E  S H E E T  D E C E M B E R  31.

0.711 cts. $12,045
$10,076,1706,205,956
$3,870,214$4,147,010
$566,0951,765,445438,807840,000

1917.
Assets— s

Road A oqulp’t. 83,282,349
Ml3c.phys.prop. 
Inv.in affll.cos.: 

Stocks ..........
454,800

2,202,083
Bonds..........18,002,344
Notes...........
Advances___

Other Investm’ts
Cash................
Time drafts and

deposits........
Special deposits. 
Loans A hills roe 
Traffic, Ac., bal. 
Agts. *  conduc. 
Mlsc. accts. roc. 
Material *  supp 
Int. 4c dlvs. rec.,

Ac__•______
Deferred assets. 
Prepaid rent,Ac. 
Prop, abandon'd 

chargeable to 
oper. expenses 

Other unadjust
ed debits___

18,009 
1,480,144 

324,349 
950,905

1,000,000
1,334,303

27,478
434,829
253,729
900,921

1,094,033
220,170

7,018
5,111

724,811
205,320

1910.$
82,84,3,755

440.053
2,202,08.3 

18,002,344 
18,595 

1,418,499 
131,434 

. 952,287
050.000
819.000 
31,089

223,394
55,421

091.054 
1,008,239

21,490
5,893
6,904

801,545
301,050

Total........... 11.3,052,973 110,744,796

1917.
Liabilities— §

Common stock. 29,959,900 
Preferred stock. 21,000,000 
1st M. 3% bds. 30,000,000 
Ref.* imp. M.5s 18,000,000
Kqulp.5% note3
Notes...............
Loans&bllls pay. 
Traffic,&c., bal.. 
Acc’ts & wages. 
Misc.acc’ts pay. 
Interest matur’d 
Dlvs. matured. 
Unmat. dlvs.dec 
Accrued Interest 
Acer, rents, &e. 
Deferred llabll.. 
Tax liability... 
Oper’g reserves. 
Accrued deproc. 
Oth.unadJ.ered. 
Appr. aurp. not 

specific, invos. 
Profit and loss..

858.000 
3,16.3

*342’,969 
965,694 
22,671 

939,770 
2,880

210.000 
226,808 
396,936 
181,086 
405,714

*224,635
4.35,943
194,667

8,672,137

$535,764

1916.
•S

29,959,900
21 ,000,000
30.000. 000
18.000. 0 00

992.000 
13,517246,737

197,744
1,085,775

144.000 
708,395

2,319
210.000
227,816

11,474
174,130
193,846
29,172
84,021

346,309
194,712

6.S02.832

Total........... 113,052,97.3 110,744,790
Tho abovo baianco shoot as at Dec. 31 1917 shows tho financial pasition of tho Kansas City Southern Ry. at that dato as an individual company and Is Includod in tho combined baianco shoot of tho Kansas City Southern Ry. and its subsidiary companies. Tho combined baianco shoot as of Doc. 31 1917 shows total assots of $113,351,830.— V. 106, p. 1914, 1892.

Northern Pacific Railway Co.
(21 st Annual Report— Year ending Dec. 31 1917.)

The remarks of President Julo M . Hannaford will bo 
oited anothor week.
C O M P A R A T I V E  S T A T E M E N T  O F  E Q U I P M E N T  D E C E M B E R  31.

L ocom otives . P a ss . C a rs. F reigh t C a rs . Other E q u ip .0}1........  J.361 1,073 48.080 7,3841916.. 1,356 1.276 47,275 7.286In addition to tho usual locomotives shown above, there are on hand 56 withdrawn from servico, some of which may bo sold.
G E N E R A L  S T A T I S T I C S  FO R  

1917. 1916.
Av. mltesopcr.. 6,523 6,508
Pass, carried... 8,781,951 8,418,441
Pass. carr. 1 in.660,713,170 591,520,997
Rev.p.pass.perm. 2.360 cts. 2.368 cts.

C A L E N D A R  Y E A R S .
1917. 1916.Rcv.fgt.tons car 22,842,151 21,89.3,980 do 1 rails...8812675163 7721585,79.3 Rev.p.ton.p.m.. 0.771 cts. 0.741 cts.Rov.p.m.of road 313,117 311,999

Froight revenues__Passongor revenues. Mail, express, &c..

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 .

1Q17. 1916.191/. 1916. 1015
............. 859,543,090 $47,469,130-------------  15,046,778 13,959,370 13 527 723............. 7.319,953 6,778:883 5 'M l ,5 7 6

Total operating rovonuos....... $88,225,726 $80,281,343 $66 OO^ 429
foirtt/moiino o f u/nv ntul c t i'iic tn ro a  7U‘) 1 70 c o 'o io ' ^Maintenance of way and structures..$10,782,178 $9,319’432Maintenance of equipment--------  11,245,120 8,419 939Traffic expensos----------------  1,233,124 1,2lb!422Transportation expenses---------- 28,531,413 22,531,072General, &c., expensos____________ 1,506,026 1,742,413
Total operating expenses-------- $53,297,861 343,232,278 836 100 207Net revenue---------- *34.927,865 $37,049,065 $30:892:222Tax accruals___________________ 6,910,728 5,505,124'Uncollectibles..........  9,138 11,759/ 4,348,950

$8,128,5876,354,898
1,212,02218,907,1751,497,523

Operating incomo...$28,007,999 $31,532,181 $26,543,273
Other In co m e—Hire of equipment________  1,237,241Other rents.................   2,591,829Divldond Incomo*_________  9,730,787Incomo from securities and accounts. 1,141,701Miscellaneous incotno______  80,945

532,8392.696,4784,345,1521,057,24040,398

767,3522,539,7766,200,152752,14745,105
Gross incomo______
D ed u ctio n s—Hire of equipment..........   $153,399Other rents........   660,794x Interest on funded debt________  12,253,146Other interest_______________ .. 21,236Miscellaneous_______  199,241Dividends (7%).......... .II... 17,360,000

......$42,790,502 $40,204,288 $36,847,805
$119,172623,49012,288,896)32,012/192,70817,360,000

$126,576565,05512,331,669
176,35417,360,000

Total deductions..............$30,647,816 $30,616,278 $30,559 655Baianco, surplus................$12,142,686 $9,588,010 $6,288,150
* Includes dividends on stock of Chicago Burlington & Quincy RR. owned by this company, x Includes interest paid on this company's proportion of joint bonds issued by this company and tho Great Northern Ry. Co. secured by O. B. & Q. RR. capital stock as collateral.

G E N E R A L
1917.

B A L A N C E  S H E E T  D E C E M B E R  31.
------  1916.

Assets— $ §
Road & emiip’t-490,523,883 489,450,934 Inv.in affll.cos.:

Stocks a------ 141,747,141 140,467,141
Bonds............  25,306,825 25,352,675
Notes......... 3,099,782
Advances___  2,277,925

Other invest’ts. 11,125,765 
Misc.phys.prop. 520,468 
bDepos. in lieu 

of mtge. prop. 9,827,017
Cash..................  5,586,697
Cash to ret.bds. c7,901,103
Loans & bills rec 27,666 55,446
Traffic,&c.,bals. 1,879,763 1,642,670
Agts. A conduc. 811,049 770,951
Material & supp 10,678,319 7,399,906
Misc. accounts. 4,997,273 3,574,582

213,758 110,223
2,220,559 1,965,949
5,803,206 5,803,206

6.117.6S2
1,317,065

25,000
2,718,076
6,156,091

23,245,221

Accr’d int,., &c. 
Special deposits. 
Insurance fund. 
Unad justed ,&c., 

accounts___ 528,768 391,233
Total........... 725,079,969 716,564,052

1917. 1916.
Liabilities— S s

Capital stock ..248,000,000 248,000,000 
Funded debt.-d311,087,500 313,564,500Traffic.,Ac.,bal. 
Accts. A wages.
Matured Int__
Matured funded

debt, Ac........
Misc. accounts. 
Unmatured dlvs.

declared____
Accr’d Int., Ac. 
Taxes accrued 

(partly est.K. 
Deferred llabll.. 
Unadjus. credits 
Accrued deprec. 
Operat'g res’ves 
Insur. A casual

ty reserves__
Approp. sur. not 

spec, inv

1,441,663
7,694,995
2,263,143

24,854
1,215.263
4,340,000

4S1.981
5,272,864

222,406
9,718,249

16,283,435
473,284

956,134
8,404,534
2,008,803

8,854
78,519

4,340,000
509,646

3,976,777
179,812

14,477,790
15,034,249

618,029
5,803,206 5,803,206

342,109
Profit and loss.ell0,3S5,018

350,535
98,252,664

_____  Total..... 725,079,969 716,564,052
a Includes this company’s half of $107,613,500 stock of the Chicago Burlington A Quincy RR. to secure S215.227.000 joint bonds made and issued by this company and tho Great Northern Ry. to pay for said stock, costing $109,114,810. b Net moneys in hands of trustees from sale of land grant lands, &c. c  Cash for retirement St. Paul-Duluth division bonds .d After deducting in 1917 $9,149,500 funded debt held in treasury. e Af*or deducting miscellaneous items aggregating $10,331 (net).— V. 106. P* oOO, 190.

Chicago Burlington & Quincy Railroad.
(CAth Annual Report— Year ending Dec. 31 1917.)

Tho report for 1917 including remarks of President Hale 
Holden, tho comparative income account for two years and 
baianco sheet as of Doc. 31 1917, will bo cited another week. 

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 .
„  , . . 1917. 1916. 1915.Froight revenues-----------------$87,008,590 $77,310,516 $64,211,845Passenger revenue........   24,373.780 21,833,534 20,438,622Mail, express, &c.......     10,960,337 10,047,154 8,939,255
Gross earnings................$122,342,707 $109,191,205 $93,589,722Operating expenses............. .$78,632,344 $05,235,705 $60,127,079Taxes, &c------------   8,429,607 4,856,512 4,286.709
Operating income------------- $35,280,756 $39,098,988 $29,175,934Other incomo.................   3,133,604 2,991,317 1,304,867

Total incomo.  $38,414,360 S42,090,304 $30,480,802Interest on funded debt..........   $6,790,177 $0,960,493 $7,077,552Rents, &c....... ..... .... ..II '2 ',2\ % A 50Sinking fund___________  i 3 9 7  031Additions. Ac. ............ IIII 8;057:964
l* und for accrued taxes not yet due _
Miscel. appropriation of income___  . .........Regular dividend (8%).........  8,867,128Extra dividends (10%)----------  11,083,910

2,135,0861,864,2878,864,5952,400,000
6.000,0008,867,128

1,731,3571,783,8003,340,669

8,867,128
Baianco, surplus_____-V. 106, p. 1900. 1126. None $4,998,715 $7,680,295

Chicago Milwaukee & St. Paul Ry.
(53d Annual Report— Year ending Dec. 31 1917.) 

President H . E . Byram, M ay 1918, says in substance:
E q u ip m en t.— During tho year eight locomotives and 2,270 cars of various classes liavo been purchased or built, principally 152 flat cars, 1,696 coal cars, 265 ore cars and 155 work train cars. In 1917 47 locomotives and 2,485 cars were destroyed by wreck or fire, sold or taken down on account of small capacity, chiefly: 1,901 box cars, 185 flat cars, 98 stock cars, 52 coal cars and 101 work train cars. Tho original cost of tho equipment retired has been credited to property investment, road and equipment.
N e t  In cr ea se  o f $9,409,739 in  P ro p er ty  In vestm en t D u r in g  the Y ea r 1917.

Equipment .... .... ..........................$2,175,822New branch linos and extensions__________  551 370Now add’l main tracks and reducing grade and perfecting finol 11 61.084Other additions and betterments, notably: Power stations, transmission systems, Ac., $1,572,843: grading, $718,264: bridges, trestles and culverts, $758,516: ties, $125,376: rails, $366,223: other track material, $213,745: ballast. $229,722; track laying and surfacing, $214,067: station and office buildings, $428,999: water and fuel stations, $355,444: shops and enginehouses,$489,300: signals and interlockers, $500,099. . 7,268,909Less credit— Property retired or converted...............  647,446
Elevation of the Chicago A Evanston Division from Montrose Ave.lto Howard Avo., Chicago, a distanco of 4.4 miles, has eliminated 37 grade crossings, and 80% of the permanent work on tlic subways has been done. The elevation of tracks in Milwaukee was completed during 1917. A viaduct 1,750 ft. long, with three approaches, has been constructed across our property on South 1 ltb St., Tacoma, at a cost of $121,000, tho expense of which is borno jointly with tho city.
N ew  L in es  a n d  E x ten s io n s.— These include Choteau Lino. Great Falls to Agawam, Mont., 66.70 miles, completed and put in operation Juno 30 1917. Grading and bridging wero completed on an extension from Grass Range to Winnette, Mont., 22.98 miles, and track has been laid on same. Grading and bridging on tho extension of tho Big Blackfoot Lino from Blackfoot Junction to Clearwater, Mont., 22.01 miles, was completed to Blanchard Creek and track laid to a point 1 43 miles east of Blackfoot Junction.
E le c tr i f ic a t io n.— Tho electrification of the line between Othello and Soattlo and Tacoma, 217 miles, was commenced in March 1917 and has made such progress since that time that it now seems probable the entire work will bo completed by July 1 1919. and the whole line above referred to placed under electric operation on that dato. |f»
b u n d ed  D e b t.— The funded debt has been decreased bv the retirement of $233,000 Dubuquo division 6% bonds, $596,234 European Loan of 1910 4% bonds and $10,000 other bonds. It has been increased by $596,234 4 %  gold bonds of 1925. issued. The amount of bonds Issued at the close of this fiscal year is $490,304,155. of which $107,259,200 are in the treasury of tho company and $383,044,955 are outstanding.
T rea su ry  B o n d s.— On Dec. 31 1916 the amount of the company’s bonds in Its treasury was $132,259,200. In 1917 $25,000,000 General A Refunding Mtge. 4 K %  bonds wero sold, leaving (fl07.259.200 bonds in treasury available for additions and betterments.
R esu lts.— Tho operating revenues increased $3,129,513 over 1916. Freight traffic increased $308,759, or 38%, and passenger traffic increased $1,573,111, or 7.96% over 1916. Tho number of passengers carriod 1 mile was 980,728,974. an incroaso of 58,735,142, or 6.37%, while the revenue per passenger per milo was 2.174 cts., an increase of .031 cent, or 1.45%.Tho operating expenses ivero $85,195,964, an increase of $11,430,913 over 1916. There was an increase in maintenance of equipment of $4,481,752; in transportation expenses of $7,775,129: in miscellaneous operations of $81,628, and in general expenses of $191,556. There was a decrease in maintenance of way and structures of $1,563,029: in traffic expenses of $158,016, and in transportation for investment, credit of $621,892. ' *
Im p ro v em en ts.— During the year 17 steel bridges, aggregating 1,842 ft. in length, and 5 masonry bridges, aggregating 716 ft. in length, were built, replacing 1,098 ft. of wooden bridges, 614 ft. of iron bridges and 846 ft. of embankment, and 7,163 ft. of wooden culverts wrcro replaced with iron and concreto pipe. About 1.25 miles of pile bridges were rilled with earth, 34 bridges having boon completely filled and 14 reduced in length by filling.
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C om m od ities  C a rried  f o r  C a lenda r Y e a r s .
A g r ic u l tu re . A n im a ls .  M in e s .  F o res ts . M a n u fa c ’s .  M is c e l .1917____7,009,902 2,109,079 11,715,375 6,430,357 6,965,058 4,153,3821916 ....7,996,020 2,236,503 11,406,398 6,404,785 7,401,425 4,541,005
G E N E R A L  S T A T I S T I C S  FO R C A L E N D A R  Y E A R S .

1917. 1916. 1915....... 10,257 10,196 10,073Miles operated, average----------
E q u ip m en t—Locomotives___________________Passenger equipment------------Freight, miscellaneous, &c., cars---

1,9821,57767,191
2,02111,5991 Not stated 67.384J

PasfencerTcarried___-----.......  15,484,374 15,969,377 15,943,584Passengers carried ono mile--------980,728,974 921,993,832 862,829,263
Tjofn nor n*isspn2 Pr ncr mi 1 o — 2.174 cts. 2.143 Cts. 2.0o4 ct.s.Freight (tomsrca^ieS -“ --II"___ 38,444,353 39,986,136 35.063,761Freight (tons) carried ono mile— 10,545,443,466 10747323415 8933802,916Kate per ton per mile............  0.7582 cts. 0.7411 cte 0.7735cts-
Average revenue train-load (tons)—  4b8 442
Earnings per passenger train mile—  S I.0 /93 Sl.UlUb
Earnings per freight train mile----------  S3.544J 83.2£53
Earnings per milo o f road___________  811,089 819,848

412 80.9625 83.1842 $9,635
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 .  

O p era tin g  R evenu es— 1915.
Passenger,l/ ______ $791957.271 $791648,*513 $69407.246
F ? d | h f  ------------------- : : : ...........................21,329,946 19,756,835 17,981,206M a  i duress &c----- - 10,258,110 9,338,667 8,651,162
i^ d d 'e n u is  &c ? : : : : : : : : : : : : : : : : :  2 ,19 3 :8 75  1:865,673 1,308,437

Total oper. revenues__________ 8113,739,202 $110,609,689 897,048,051
E x p en ses—

Maintenance of way, &c----------810Maintenance of equipment---------22Traffic expenses----------------  1Transportation------------------48General expenses________________  2Miscellaneous operations---------Transportation for investment------C r

Total operating expenses--------$85Per cent oper. expenses to earnings..Net operating revenue----------- $28Taxes....................... - 6

,953,309 $12,516,338 ,015,201 17,533,448,803,964 1,961,979,083,125 40,307,996,162,192 1,970,637813,679 732,050.635,506 01,257,398

$9,309,09814,912,2251,762,87935,528,3731,926,133732,46501,999,640
195,964 $73,765,051 (74.90) (66.69)543,238 $36,844,638 ,517,212 5,480,119

$62,171,533(64.06)$34,876,5185,034,404
___$22,026,026 $31,364,518 $29,842,114343,946525,9112,413,948484,012592,455

Operating income-..-----------------„
Interest on bonds owned-------------------  67,4b8Divs. on stocks owned......... . 279,471 171,821Int. on other securities, loans & accts. 597,405 1,567,483
Rents received...............--Miscellaneous.................. 382,410 476,1 jl
Total net income___-__ ______ $23,845,379 $34,164,812 $34,202,385
D ed u c tio n s—  ___Accrued interest on funded debt---$16,596,624 ^15,595,311 $15,367,921Hire of equipment-------------  1.136,242 1.030,123 079,759

MtecliPais-:::::::::::::::::::: 617:734 530,181Prof divs. ( 7 % )________________ 8,109,206 8,109,206 8,109,206Common dividends_________ ( i f i  %)5,283,270 (5)5,870.300(41̂ )5358254
Total deductions______________ $32,769,223 $32,076,058 $31,012,040Balance, sur. or def___________ dof.$8,923,844sr$2,088,754sr$3,130,345

O P E R A T I O N S  F O R  Y E A R  E N D I N G  D E C . 31 1917 O F C O M P A N I E S  
I N D E P E N D E N T L Y  O P E R A T E D .

B ell'm  &  M ilw .  G a lla tin  S . P I . A .  
N o r . I ly . T erm . R y . V a il. I ly . &  W . Ry- $318,532 $169,978 $108,280 $241,346 219,439 122,028 105,920 158,339

St. Louis-San Francisco Railway Company.
{Report for Fiscal Year ending Dec. 31 1 9 1 7 .)

T h e  roport, signed b y  C h airm an  H e n ry  R uhlonder and  
Pros. W .  B . B id d le , and  d ated  A p ril 1 5 , says in  su bstan ce:

In teres t  C h a rges.— The interest charges shown in the incomo account for tho year 1916 have, for the purposes of comparison, been based on tho capitalization of tho now company. Wherover necessary to round out the periods for comparative purposes, or continue comparisons with prior yoars, tho operations of tho predecessor company have been included.
M ile a g e.— The mileago owned has been increased during the year by tho acquisition of tho Sapulpa & Oil Field R R „  extending from Dopow, Okla., to Shamrock, Okla., 8.98 miles. Tho mileago operated has been decreased by the cancellation of loaso between the St. Louis-San Francisco cc Texas Ity. and the Gulf Colorado & Santa Fo Ry., covering tho lino botweon 1 aris and Dallas, 100.50 miles, and increased by tho acquisition of Sapulpa & Oil Field IlR., 8.98 miles, leaving a net decreaso of 91.52 miles.
B on ded  D e b t.— During tho year $6,440,000 additional 1 rior lien moi t„age 5% bonds, Series “B,” wero Issued for tho foUowing purposes: (1) for refunding equipment notes maturing after July 2 1917. $2,264,000, (2) for cost of terminals and terminal facilities, $464,000; (3) for improvements, betterments and additions other than new mileago, $2,2.>4,000; and (4) for the purchase or construction of equipment, $1,458,000. . . .Tho prior lien mortgago provides that in the annual roport? to its stockholders, tho company shall state tho amount of bonds or othor securities pledged or sold by it during the period covered by such annual report. On Sept. 1 1917 the company borrowed for its corporate PmPpses. (including tho purchaso of 30 locomotives at a cost of $1,530,000), $2,o00,000, repayable March 1 1918, with interest at 6% per annum, which loan was secured by tho pledge of $3,750,000 prior lien mortgage 5% Series B bonds. Of the 30 locomotives, 11 were delivered, and subsequently thereto tho manufacturers advised tho company that the U. S. Government had commandeered tho spaco at its plant for tho manufacture of tho remaining 19 locomotives, tho clolivery of which, therefore, would necessarily be postponed until tne spring of 1918. Under these circumstances thqcompany, with tho consent of tho londers, anticipated tho payment of $1,200,000 of said loans, leaving outstanding at Dec. 31 1917 $1,300,000 as stated in tlio balancosheet under tho headings of “bills payable"— secured t>y $1,950,000 prior lien mortgage 5% Series B bonds. In addition to tho $1,950,000 of these bonds pledged, tho company held $4,490,000 in its treasury unpledged.
G overnm ent C o n tro l.— In accordance with proclamation issued oy tne President of tho United States on Dec. 26 1917, and order Issued by the Director-General of Railroads Dec. 29 1917, your property has, since Dec. 28 1917, been operated under tho supervision and control of tho U . B. Government. Tho accounting as between tho Government and tho railway company is effective as from midnight on Dec. 31 1917.

C O M M O D I T Y  S T A T I S T I C S  FO R  C A L E N D A R  Y E A R S  (.Tons C a rried).
A g ricu ltu re . A n im a l .  M in e s .  F o rests . AfVmu/ac. A fis c e l l .1917___ 2,979,610 705,838 9,784.471 3.460,983 4,622,468 1.457,7921916___ 3,317,120 701,5-16 8,660,087 3,067.467 4,137,041 1,386,763

T R A F F I C , & C .,  S T A T I S T I C S  FO R  C A L E N D A R  Y E A R S .
1917. 1916. 1915.14,564,107 14,078,498 12,427,313719.118,333 595,473,034 501,042,6092.24 cts. 2.20 cts. 2.13 cts.ns carricu.......  23,011,162 21,270,024 19,268,307do carried one mile___3,963,259,492 3,697,396,315 3,188,050,011Rovonuo per ton por mile.... 0.99 cts. 0.09 cts. 0.97 cts.Revenue per mile of road_____ $11,140 $10,106 $8,47d

C O N S O L I D A T E D  I N C O M E  A C C O U N T .
-- S ix M o n th s  en d in g--  ---- Y ea rs  tm ding-— —
J u n e 30 '17. D ec . 31 ’17. D e c . 31 ML7_. D e c . 31 J.6.

T a com a  
E a st. R R .Revenues__________$450,711Expenses__________  362,090

Net revenue______ $88,621Taxes____________  43,200
Operating income___ $45,421Rents received, &c__ 77,680Hire of equipment___ 30,485
Total............ $153,586
D ed u ct—

Accrued int. on bonds. $44,200 Hire of equipment. —

$99,09326,361
$72,7328,159

$2,36014,785$47,9519,000
$38,951 loss$ 12425 ..... 2,066

$83,00726,559
$56,4481,714

$80,891 $38,951 loss$ 10359 $58,162

Rents pal Miscellaneous Sinking fund_______
7507,652

$25,943$12,5713,14043116,397

$20,281731665
$15,633 $62,835

808 1,355

Total deductions—  $52,602 $58,482 $21,677 ,.§,\6.442 564,190Balance, sur. or def-sr.$100,983sr.$22,408sr.$17,274df.$26,801 df.$6,028
B A L A N C E

1917.
Road A equlp.x592,800,195 
yStks .control .cos 11,304,855 
yBonds, Ac., of

controlled cos. 140,000 
Advances to con

trolled cos__ z30,049,953
Mlsc.phys.prop. 701,924
Cash.......... ........ 7,418,940
Othor raise, lnv. 24,322 
Loans & bills reo 439,603 
Traf., Ac., bals. 825,285 
Ag’ts A cond'rs. 1,915,287 
Mat’Is & suppl’s 14,688,585 
Miscellaneous.. 4,695,323 
Unmatured Int. 89,263 
Secur. In Ins. fd. 2,835,100
Sinking fund__  442,147
Oth.def .deb.Items 5,021,240

1916S
584,929,

10,379,

S H E E T  D E C . 31.
1917

Liabilities— $
639 Common stock. 117,411, 
393 Preferred stock. 110,274 

Prem.on cap.stk 30 
140,000 Funded d eb t..*382,697 

Bills payable—  . . .
,454 Traf., Ac., bals. 1,018 
400 Pay rolls*vouch. 9,509 
759 Coup, not pres- 425 
,822 Miscellaneous.. 2,390 

Accr.b«l.lnt.,*c. 5,698 
Taxes not yet -luu 744 
French Gov. tax

European loan 767, 
Ins. res’ve fund. 2,775, 
Oth. def. Items. 1,998, 
Sink, funds, Ac. 578

30,092
726

7,729
25

634,
2,351
8,936,
4,796

70
2,835

489,
3,151,

T ota l............ 673,367,760 657.288,991

, 1916.S
300 117,411,300 
900 116,274,900 
184 36,184
955*357,944,950 

1,900,000 
1,249,090 
8,110,343 

269,275 
1,335,892 
6,427,378 

240,774

810
325
339
215
,124
,000

703
,842
116
775

767,703
2,799,265

078,687
595,881

Surplus.......... _a30,975,174 42,247,30

T ota l.......... .673,367,760 657,288,991

x After deducting $11,778,641 reserve for accrued depreciation, y Unpledged. z Advances to controlled companies for construction, equipment and bottermonts. * After deducting as of Dec. 31 1917 $102,602,200 stock and bonds unsold hold by company against $132,602,200 as ol Dec. 31 1J16. a After adding $168,442 profit on property sold, &c., not credits and deducting $1,722,316 unamortized discount and oxponses on funded debt, $453,010 extinguishment of book value of equipment destroyed, sold or taken down and $341,461 miscellaneous.— V. 106, p. 1900, 1796.

Carolina Clinchfield & Ohio Ry.
{Seventh Annual Report— Year ending Dec. 31 1 9 1 7 .)  

F u rth er d ata  w ill be furnished another w eek.
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 .

1917. 1916.
Gross earnings........ 4,285,390 3,276,487
Operating expenses.2,450,310 1,742,278 
Taxes........................  226,877 155,280

Operating Income. 1,608,203 1,378,928 
Other Income..........  623,721 446,226

Gross Income___ 2,231,924 1,825,154— V. lo6, p. 1036, 606.

1917. 1916.
$ $

Gross Incomo______2,231,924 1,825,154
Int. on funded debt-1,122,861 1,073,555 
Int. on cqulp’t trusts 152,984 116,338
Rentals, Ac________ 56,284 47,542

Balance, surplus.. 899,794 687,719

Number passengers carried---do carried ono milo---Rovonuo por passenger por milo Rovonuo tons carried-------

5,249
Frei'ght--.‘- - I - —  18.748.801
Average mileago oper—

O p era tin g  R evenue—  Sroight___
Passenger__Mail.......... ....
Express________________Miscellaneous--------
Other than transport’ll.
Total oper. revenue..Malnt. of way, &c----

Maint. o f  equipment—Traffic oxponses------
Transportation oxponsesGeneral oxpoases_____
Transportation for in v ..

6,783,126 499,512 863,390 403,046 328,991
27,626,8673,388,2174,633,699422,5649,570,554845,9480120,737

5.165
$20,672,7379,356,257477,265817,440373,988352,102

5,207
$39,421,53816,139,384976,7771,680,830777,034681,094

32,049,7903.465.3845,253,634410,15910,996,675852,5990107,878

59,676,6576,853,6029,887,332832,72320,567,2301,698.5460228,615

5,256
$36,555,44413,113,7271,012,1571,258,716758,653421,302

53,119,9997,403.3859,703,458862,64416,721,2271,417,6460461,581

Uncollectibles------
Operating incomo..

Other incomo

D ed u ct— Rentals. Sinking funds.

Total deductions.

18,740,2458,886.6221,160,5989,586

20,870,57311,179,2161,596,7456,108

39.610,81820,065,8392,757,34415,694

35,646,77917,473,2202,175,53217,562
7,716,438Dr557,9l‘2200,243

9,576,363Dr-139,610211,612
17,292,801Dr997,522411,855

15.280,127Dr455,469957,206
7,358,769 468,942 27,582 c 18,464

9,348,365446,07727,33157,584

16,707,134915,01954.91370,048

15.781,864941,17754,601148,458
514,989 :. 6,843,780 4,193,875 1,161,973 1,055,760

530,9918,817,3734,183,8151,162,1831,055,760

1,045,98115,661,1538,377,6902,324,1562,111,520

1,144,23614.037,628*8,505,652*2,322,013*2,111,520
432,172 2,415,616 2,847,788 1,098,443

Int. on fixed chge. obligs Int. on cum. adjus. bds.Int. on incomo bonds—
Balanco, surplus----* Interest charges above shown aro based on tho capitalization of now co. Tho total surplus Dec. 31 1917 was $3,319,608, altor deducting surplus appropriated for investment in physical property, $123,501, and miscellane

ous (net), $9,768.
C O N D E N S 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.
Assets—  $ $

Road & cqulp’t .335,965,549 315,881,092
Sinking funds.. 
Dopes. In lieu of 
mtg. prop.sold. 

Mlsc.phys.prop. 
Inv.In affll.cos.: 
Stocks pledged 
Bonds pledged.
Notes.............-
Advances........

Other lnvestm’ts
Cash..................
Special deposits 
Loans A bills res 
Traffic,Ac.,bals. 
Agts. A conduc. 
Miscellaneous.. 
Material A supp 
Deferred assets. 
Prepaid rents A

Insurance___
Oth.unadj.debits

u3,630
2.85,472
782.813
235.7561,540,000
107,135
48,623

119,915
3,461,968
4,144,953

28,645
830,924

1,125,112
2,702.392
5,855,523

65.234
93,451

1,372,292

616,277
30,150

561,136
236,079

1,567,393

48,623
79,655

2,529,362
6,481,585

32,577
951,155
631,161

2,453,366
4,987,101

42,740
66,522

4,105,989

1917.
Liabilities— S

Common stock. 50,447,026 
Preferred stock. 7,500,000 
Equip.tr.obllg’s. 3,041,000 
Mtge. bonds.. 1>169,800,140 170,554,340 
Coll, trust bonds

A certificates. 7,45.8,600 
Income gonds.. 79,686,698

1916.8
50,447,026

7.500.000
6.094.000

Mlsc.fund .debt. 
Loans and bills 
pay. (secured). 

Traffic, Ac., bals. 
Aco’ts A wages. 
Miscellaneous.. 
fnt.,Ac.,matur. 
Int.,*c.,accr’(l.. 
Tax liability —  
Accrued dcproc. 
Unadj. credits.. 
Add’ns to prop, 
thro.Inc .Asurp. 

Fund. dt. retired 
thro.Inc .Asurp. 

Sink, fund res’vo 
Profit and loss..

805,684
1,300,000
1,017,141
5,121,152

892,253
4,775,121
2,979,809
1,314,930

15,540,207
2,450,015

142,315
*625,000652,630

3,319,608

7,635,400
79,815,498

1,349,706
4,197,569344,275
6,483,465
2,994,926

433,104
480,166

1,138,312
18,814

494,000
610,277.
605,089

Total . . . .358,769,388 341,201,960Total..... 358,769,388 341,201,966
a Total book assets, $652,630, less $649,000 Issurs of the railway at par; balanco as abovo, $3,630. b Aftor deducting in 1917 $7,229,000 mortgago

b°'vo<e!— The transactions of tho Quanah Acmo Sc Pacific Ity., which company is operated separately, are not included In the above. .Securltioslssued or assumed not included in tho abovo total, pledged. $I,9o0,000, and un
pledged. $4,490*000.— V . 106, p. 930, 822.
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Chicago Great Western RR.

(8th Annual Report— Year ended Dec. 31 1917.) 
President Samuel M . Folton says in substance:

R esu lts.— Tho conditions during the year 1917 have been extremely abnormal and those conditions are reflected in tho exhibits of revenues and operating expenses In this report.In tho caso of freight revenue, there was a decrease of more than $256 000 — this decrease occurring entirely in tho second half of tho year in which period it amounted to more than $420,000 and extinguished an increase ol nearly $163,000 which had accrued in tho first six months of tho year This condition was duo principally to the fact that there was practically no movement of wheat to tho north and east from Kansas and Nebraska while in 1916 there was a very heavy tonnage of that character. In 1916 the crops of Kansas and Nebraska were large and of good quality while tho spring-wheat crops in Minnesota and the Dakotas wero failures.
C arloads o f  W h ea t M o v ed  by C om p a n y  fro m —  1916. 1917Kansas City------ ----------------------------- 3 889 1 846St. Joseph-Leavenworth______________________  345 ’jigOmaha-Council Bluffs__________________  _ 0 055 j 340

Tota1 --....-.................................10,889 3,311Expressed in revenues, this comparison indicates a decrease of at least $650,000 from movement of Missouri River wheat alono in tho vear 1917- and it indicates further that while the total decrease in revenues from tho transportation of all freights during tho year was $256,000. tho incrcaso from tho movement of traffic of commodities other than Missouri River wheat was approximately $400,000. viver
Throughout tho entire year 1917 there was serious and continuous short ago of freight equipment because of the very largo number of the company box cars being detained in tho East, where unprecedented and well-know congested conditions existed.On tho other hand, tho revenues from passenger traffic increased more than $442,000, of which upwards of $107,000, or 25%, was derived from tho transportation of troops and short-haul traffic to and from cantonments and other points of military concentration and schools located on and adjacent to tho company’s lines.
O pera tin g  E x p en se s.— Tho operating expenses wero increased nearly ono and a quarter million dollars by the Increased cost of labor, material and supplies. The total increase for labor was $309,575, and for locomotive fuel, $233,263: total for these items, $542,838.

C om p a rison  W ith *909.— Operating revenue in 1917 shows an increase of 49.40% over 1909: operatin' expenses increased41.71%. Taxes over which tho company has no control, increased 100.88%. The percentage of oper ating expenses and taxes has been reduced 3.59%, and tho net o " income increased 76.54%.Tho amount earned in tho year just closed, capitalized at 7%, is equal to $28,576 per milo of road, a sum far less than tho cost of reproducing tho present railroad and its equipment.
G E N E R A L  S T A T I S T I C S  FO R  C A L E N D A /,’[)Y E A R S .

. „ , 1917. 1916. 1915. 1914.Aver, miles operated... 1,496 1,490 1 428 1 462Rovenuo tonnage.....5,985,683 6,335,328 5,629,277 5,658:795Rov. ton mileage---1639675000 1716360000 1374488000 1400629000Rev. per ton per milo... 0.671 cts. 0.656cts. 0.710cts. 0.705cts.Passengers carried.. 2,772,028 2,774,801 2,813,962 2,782,440Passengers carr d 1 mile 188,627,881 167,581,541 159,659,727 156,923,000Rov. per pass, per mile. 2.086 cts. 2.084 cts. 1.954 cts. 1.971 cts Pass. rov. per train milo $1.20 $1.06 $0.97 "$0.94
101 r 

$9,761,595 3,119,082 1,238,644

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 ,  
r, , , , 1917. 1916.Freight revenue................. $11,007,428 $11,263,803Passenger revenue-......   3,935,131 3,493,072Miscellaneous rovonuo____________ 1,425,764 1,374,817
Operating rovonuo------------ $16,368,323 $16,131,692 $14,119,321Maintenance of way and structures.. $2,131,193 $2,204,521 $1,910,231Maintenance of equipment________  2,833,950 2,458,837 2,427,495Traffic oxponsos................ 556,462 560,611 546,243Transportation................  6,350,827 5,468,486 5,114,761General, Ac., expenses.......... . 619,980 557,211 458 027
Total operating expenses------- $12,492,412 $11,249,666 $10,456,757

$3,662,56;)$563,0836,835
$3,092,646890,784

2.54,84a

Not earnings.................. $3,875,911 $4;882i026Taxes .     $719,465 $578,605Uncollectibles___________________ 10,254 11,408
Operating income.............. $3,146,192 $4,292,013 'Hire of equipment............... 1,788,646 1,286,487Other income...................   132,365 145,387
Gross incomo................   $5,067,202 $5,723,887Interest charges.................$1,035,970 $1,034,022Hire of equipment.-------------- 1,481,364 1,141 795

x Rents (leased roads).......... . 480,000 480 000Other rents, Ac................. 724,028 732 701
Dividends................... (1%)439,266(2%)877,358(1 %)438!679
Balanco, surplus.............. $906,575 $1,458,011 $570,819
x Rent for leased roads (Interest on funded debt Mason CItv & Fort Dodge RR.). This Interest is not an obligation of tho Chicago Great Western RR. unless it is earned under the terms of and as provided in tho lease.

$4,238,279 $1,034,122 903,808 480,000 810,852

C O N S O L I D A T E D  V A L A N C E  S H E E T  D E C E M B E R  31.
1917. 1916.

A sects— S S
Road A cqulp’t. 130,231,478 129,991,973 
Impts. on leased

railway prop. 
Inv.ln riffII.cos.:

Stocks .........
Bonds______
Advances. 

Other lnvcstm’ts 
Mlse.phys.prop.
Cash.................
Traffic. Ac.,bah. 
Loans A bills roc 
Acts. A conduc. 
Mlsc. accounts. 
Material A supp 
Unextlng. dlsc't

on bonds___
Other unadjust

ed accounts..

3,340
807,593
25,538
10,489

101,571
127.109

2,424,179
298,747

1,879
450,830
858,075

1,753,119
562,935

1,409,009

3,221
867,593
13,5.38
18,867
2,201

71,498
2,810,714

94,202
1,139

385,149
010,007

1,500,402
576,446
577,889

Total........... 139,120,625 137,531,499

1917.
Liabilities—  s

Common stock. 45,210,513 
Preferred stock. 43,926,002 
C G .W .ls t  ts. 25,383:000 
Mirn.Term.3Ks 500,000 
M.C.AF.D.lst4s 12,000,000

1910.

W.M.AP.lst 4s. 
Mlsc oblig'd, A c. 
Traffic,Ac.,bats. 
Acc’ts A wages. 
Mlsc. accounts. 
Mat’d int. unpd 
Unmat’d Int.,Ac 
Taxes accrued.. 
Oper. reserves.. 
Other unadjus'd 

Ac., accounts. 
Accr'd dcprec’n. 
Add'ns to prop.

11.000 
47,925 

807,000 
982,734 
529,004 
23,028 

431,709 
500,400 
31,500

518,645 
1,083,244 

8,704
Profit and loss.. *7,070,892

45,210,51.3
43,920,002
25,38.3,000

500.000
12,000,000

10,000
47,925

030,011
825.780 
320,230
20,948

491.780 
472,292
03,877
441,935
95.3,797

8,900
6,205,244

TotaI........... 139,126,025 137,531,499
V. 106, p.After deducting sundry items aggregating (not) $40,927.

The Nov/ York Chicago & St. Louis Railroad.
(31s< Annual Report— Year ended Dec. 31 1917.)

Pres. & Con. Mgr. J. J. Bernot says in substance:
F u n d ed  D eb t.— Tho funded debt increased during tho year by tho issuance Sno7 ®al° of 300 engine trust certificates dated Oct. I 1916, $.300,000 and 3,800 equipment trust certificates dated May 1 1917, $.3,800,000 It was decreased by tho purchase of $116,000 1st Mtgo. bonds for tho sinking fund and Oy tho retirement of $140,000 engine and equipment trust ctfs. of 1916. *„ oo i o ? noJ ‘°?s• ~rTI 10 credit of profit and loss, amounting Dec. 31 1916 to $2,184,087, has been changed as follows:
(1) A d d in g $537,906, viz.:Surplus for year 1917_____$325,749Discount on 1st M. 4s purchased for sinking fund.. 16,958 Unrefundablo overcharges l 322 Profit on road Sc equip, sold 14^23 Miscell. credits & adjustm'ts 179,353

(2) D ed u c tin g $758,915, viz.:Loss on retired road & equip. $68,124 Debt discount extinguished *through surplus.......  390,182Dividend approp. of surplus 274,995 Miscellaneous debits andadjustments......... . 25 614Tho balance to credit of profit; & ioss Dec. 31 1917 is therefore $1,96.3 078. 
R esu lts.— 'Tho gross revenue Increased $1,513,278. or 9.83% over 1916. The freight rovonuo increased $1,358,283. or 10.16%, tho revenue freight

decrease of 210,110 tons, while tho average rate per ton Sic SHi? was 5-63 mills, an increase of .53 mill, and tho average haul was ««-m V1 es’ fw’<?m.alnst 242 miles in 1916. Passenger revenue decreased ®o,/14, or 0.62%.
<?Pcra,til,g oxPe?scs increased $1,809,322, duo to increases in (a ) mainte- /W,ay an,i structures, $133,243; (b) transportation expenses, $1,- (c) ?oncra* an.d, P̂ cell., $1 2 2,3 15. (2) Decreases in (a) maintenance of equipment, $416,424; (6) traffic expenses, $3,442.
1 no principal increase in maintenance of way and structures is in the ?oSSns0/°r maintaimng roadway and tracks, including bridges, joint tracks, 

sm5c ioi ’1 expenditures for maintenance of equipment decreasednM,,? Prin.ci0a'iy to decreased charges for retirements of equip- <!mw.i,ip,l.°iia i.ncrease $1,9(3,629 in transportation expenses was WfisoiT tv,t0ithe increase in amounts paid to transportation employees. $8()o,905, the increase in locomotive fuel account, $744,237, and the additional oxpenso for supplies furnished for stations, trains, Ac., $129,388. 
1 ho amount of taxes accrued during the year was $607 911 Non- 

mng IncoV?e was *355,875, an increase of $160,172. Deductions from gross income show an increase of $487,260, principally due to increases in the payments for hire of freight cars and interest charges paid under 
re,VoPmCIic ,T.ho average load per freight train milo increased 72i?-’ or /u-55%, while the averago cost of coal increased 78 cts. per ton. 

I rop erty  a n d  S u sp en se  A cco u n ts , & c.— Amounts representing the cost of completed work, reported as held in suspense in the preceding report, account elimination of grades at Grand Crossing, 111., and Cleveland, O., nave been eliminated from these suspense accounts, and, together with expenditures Incurred during the year under review, for such completed wont, have been disposed of by charges to our property investment accounts and collection of amounts duo from participants in tho improvements. Amounts remaining in tho suspense accounts represent the value °p machinery and unapplied material carried over to assist in completion of tho work at Cleveland, O.
O bliga tion s.— Engine Trust of 1916 was created during the o.VUmV? nVa,lc? , 0 acquirement of 10 switch and 15 rebuilt consolidation engines, placed in service during 1916 and to which reference was made in ™i!M£port for ̂ t.year. Under this trust there was issued $300,000 4 K %  certificates, maturing In annual installments of $.30,000 Oct. 1 of each year, tho final installment being due Oct. 1 1926 (V. 104, p. 2110)., . 7 was also created during the year Equipment Trust of 1917, under which there was issued $3,800,000 5% certificates, maturing in varying amounts March 15 of each year, tho final installment being due May 1 in * ,‘1C'S!° certificates are a lien on .35 mikado freight locomotives,10 six-wheel switch locomotives and 1,000 steel underframe automobile box cars of 80,000 lbs. capacity, all of which were received and put in service during the year, as well as 750 composite hopper cars of 110,000 lbs. capacity which were on order but undelivered Dec. 31 1917 (V. 104, p. 1592).

O P E R A T IO N S  A N D  F I S C A L  R E S U L T S .
. , 1917.Miles operatod____ 523

O pera tion s—Passengers carried____ 618,459Pass, carried one mile.. 73.610,473 Rato per pass, per milo. 1.91 cts. Earn, per pass, train m. $1.39Rovenuo freight (tons). 10,621,662 Rev. fgt. (tons) 1 rn.(OOO) 2,615,524 Rato per ton per mile__ 0.563 cts.

1916.523
782.644 81,200,847 1.75 cts. $1.37 10,831,772 2,619,601 0.510 cts.

1915.523
737,879 76,370,756 1.71 cts. $1.29 9,482.092 2,09.3,322 0.513 cts.

1914.523
822,400 91,472,607 1.62 cts. $1.44 8,055,263 1,815,515 0.514 cts.

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. 
E a rn in g s—  1917. 1916. 1915. 1914.Freight.............. $14,731,021 $13,372,737 $10,741,340 $9,331,342Passenger...   1,408,248 1,416,963 1,307,674 1,480,688Mail express, Ac-----  490,36.3 432,096 371,884 361,440Incidental.---------  271,575 166,132 115,482 121,501
Total oper. revenue..$16,901,206 $15,387,928 $12,536,380 $11,294,971
E x p en ses—Maint. of way & struc.. $1,379,715Maint. of equipment__ 2,707,764

Iraffic cxnensesraffic expenses______Transportation expenses General & miscellaneous
560,844 8,153,812 479,173

$1,246,472 3,124,188 564,286 6,180,182 356,858
Total expenses-----$13,281,309 $11,471,986P. C. of exp. to earns__ (78 58)Net earnings-------- $3,619,897

I axes accrued. &c____  cok 138608,138 
$3,011,758 355,875

axes accrued, Ac
Operating incomo___Other incomo_______
Gross corp’to income. $3,367,634 
D ed u ct—Rentals leased linos___ $5,400Hire of equipment, Ac.. 788,236Int. on equip, contract- ______Joint facilities,Ac.,rents. 299,751Interest on funded debt. 1,324,5661st M. bonds red. (s. f.) 99,0411st prof. divs. (5%). ... 249,895

(74.55) $3,915,942 524.965 
$3,390,977 195,703

$1,102,9212,059,532 562,259 5,289,776 307,639 
39,322,126 (74.36) $3,214,254 469,466 
$2,744,788 ' 229,944

$1,466,082 1,597,686 536,631 5.405,742 306,512 
$9,312,653 (82.45) $1,982,318 486,282 
$1,496,036 112,192

$3,586,680 $2,974,732 $1,608,228
$5,400527,565

"240,4611,157,26798,457250,000

$5,400641,005659272,1611,146,53798,395250,000

$5,400297,0034,208334,7891,150,73099,283
2d pref. divs.......x(5%)549,990(244)275,000
Total deductions---$3,316,880 $2,554,149 $2,414,157 $1,891,414Balance, sur. or def...sur.$50.754sur$1032,531 sur$560,575 def$283,186
x Tho company in its annual report for 1917 charges its July 1917 dividend of 244% on the 2d prof, stock against income for 1917 and the Jail. 1918 dividend of 244% against profit and loss account, which see above.

G E N E R A L ^  B A L A N C E  S H E E T  D E C E M L E R  31.
1917. 1916.

A ssets—  $ $
Road A cqulpm't.65,970,745 61,167,217 
Securities owned.. 1,505,000 1,500,000 
Mlsccllane's phys

ical property . 649,886 1.85,391
Stock In treasury. 12,700 12,700
Materials A supp. 1,530,641 1,204,485
Casli _ ________  892,225 3,509,683
Special deposits.. 46,725 21,160

raffic, Ac., bals. 768,390 546,897
Agents and con

ductors_______  1,147,307 799,053
Miscell. accounts. 717,551 617,337
Time drafts and

deposits. . .  . . 399,942 ____
Advances, Ac___  16,041 19,099
Items in suspense. 1,820,901 2,042,832

Total...............75,478,054 71.685,853

1917. 1916.
Liabilities—  S S

1st pref. stock___  5,000,000 5,000,0002d pref. stock___11,000,000 11,000,000
Common stock__14,000,000 14,000,000
Funded debt___ *33,410,000 29,506,000
Accounts A wages. 1,967,584 1,449,521
Int.,div.,Ac.,unpd. 52,494 26.92J
Int., divs., Ac., ac

crued—not due. 828,323 796,952
Loans A bills pay. 214,734 _____
Traffic, Ac., bals. 49.8,065 467,265
Miscell. accounts- 151,452 466,049
Approp. surplus..a5,185,173 5,086,131
Unadjusted accts. 26,776 409,960
Operating res'ves. __  363,859
Deprec’n (equipt.) 1,180,374 869,099
Profit and loss.._bl,963,078 2,184,087

T ota l................ 75,478,054 71,685,853
* Includes $5,060,000 equipment obligations in 1917 compared with $1,100,000 in 1916. a Appropriated surplus in 1917 includes additions'to property through income and surplus, $3,608,567, and funded debt retired through incomo and surplus, $1,576,606. b After deducting and adding tho items shown in text above.— V. 106, p. 1901, 709.

Chicago & Eastern Illinois Railroad.
(29th Annual Report— Year ended Dec. 31 1917.) 

Itoceivor William J. Jackson, April 25, wrote in substance:
R esu lts.— Tho total operating revenue increased $4,134,288, or 24.5%, and tho total operating expenses increased $3,199,282, or 24.3%. Tho prosperous condition throughout the year in the territory served by this company is reflected in tho increase in tho operating revenue, while the steady advanco in wages paid all classes of labor and in tho cost of materials explains tho increase in tho operating expenses. Tax accruals increased $128,543. or 17%.Miscellaneous income increased $344,487, which was due principally to tho larger credits from hire of equipment and rentals paid by the Elgin Joliet A Eastern Ry. Co. for the use of the Chic. A East. 111. RR. tracks, a All fixed charges were earned for tho year, both those payable and those not payable under orders of tho court, with surplus of $1,338,092. 1
Im p ro v em en ts, N c.— During the year now passenger station facilities at Danvillo, 111., and a seven-span through plato girder bridge on concrete piers over tho White River, llazelton, Ind., wero completed. The con-
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struction of a double-track concrete arch bridgo to replace the singlo-track viaduct over the Okaw River, near Findlay, 111. was started and will bo comuleted early in 1918. 9,937 tons of 90-lb. and 143 tons of 100-lb.rail were laid in tho heavy traffic main lines and the worn rad roleased was laid where traffic is lighter. [Road and equipment account was increased by 81,220,615, tho largest item being $203,538 for bridges, trestles and culverts. There was expended for additions and betterments on account of equipment $805,462, less retired and destroyed, $677,413. not in-
CreN e w  In d u s tr ie s .— During tho year thero were located 21 now industries, tho estimated cost of which was $1,029,450, employing l,041 men, with yearly in-bound and out-bound tonnage of approximately 10,453 cars.[On Anril 27 1918 W. J. Jackson resigned as receiver and was succeeded by Thomas D. lined. Thereupon, by order of the United States Rai road Administration, W. J. Jackson was placed in chargo of the operation under tho titlo of President. With tho exception of the general mains counsel to tho receiver, all officers anddirected, will bo retained in their respective positions. T^o o U ito of Receiver Thomas D. Heed will bo in tho First National Bank Building, 
38 South Dearborn St., Chicago.]

G E N E R A L  S T A T I S T I C S  FO R  C A L E N D A R  Y E A R S .1917. 1916. _ 1915.Miles operated_________________ 1,131 1,136 1,136
NumbOT*of ̂passengers carried.....loP'JUu’s^n i fit 867 000 144 853 000Passengers carried one milo-------186,b33,830 161,867,000 144,oo8,ouu
r Svo.Juo K m "  carried 111111 18J47.002 15J93.042 1 3 ^ 4 1 4Rov. freight (tons) carried 1 milo..3,062,989,000 2346826,000 2114892,000Rato per ton per mile...........  0.52 cts. 0.53 cts. 0.52 cts.
I N C O M E  A C C T . [A V E R . M I L E S  O P E R . 1,161 M .)  FO R C A L . Y E A R S .

- O p era tin g  R e v e n u e - .JisilwJ38 SloSjjfjBW
Passenger!!I!!I!!!!I!!!!I!!!!!!-' 3:440.868 Mail, oxprass, Ac_______________  1 >401,654

3,007,8031,121,043219,126
2,700,4031,005,296169.989

Maintenance

Miscellaneous operations, &c. Goneral expenses__________

Taxes, &c.

Joint facility rent income. Other incomo...... ...

Rents______Miscellaneous

.$21,018,985 , $2,102,545 . 5,299,255 331,608 8.053,615 57,781 . 498,503

$16,884,697$2,310,4484,071,920313,2605,926,77060,854460,772

$14,871,495$2,451,3383,526.631278,7435,268,57366,138440.935
$16,343,307 $4,675,678 . 888,827

$13,144,025$3,740,672761,071
$12,032,359$2,839,136628,416

. $3,786,851 $1,080,831 420,903 . . 289,339

$2,979,601$939,694308,379198,514

$2,210,720$199,107268,362183,441
. $5,577,925 . $1,020,360 - 825,179 . 37.500

$4,426,188$1,045,602803,32922,967

$2,861,630$1,042,418773,8873,165
. $1,883,040 . $3,694,885 . 2,356,793

$1,871,899$2,554,2892,384,795
$1,819,471 $1,042,159 Not stated

during tho year, having been reduced to judgment with priority rights. There still remain to bo paid tho amount of $273,321, consisting principally of personal injury claims, loss and damage freight claims, live stock claims, &c all of which have been reduced to judgment without pi eference, but no provision has been mado for funds with which to pay theso accounts.
O p era tion s .— 'The revenue derived from mail service amounted to $197,189. a decrease of $51,158, or 20.6%, duo entirely to the operation oftoe so-called “spaco basis” of mail pay inaugurated by the 1 ost Office Depart mont in November 1916. Express revenue aniounted to' S30o,7io ,ani in crease of 30.6%. Revenue from passengers increased $870,038, or 3X/o. the number of revenue passengers carried increased 14-6% . while the num ber carried one mile increased 37-5%. and tlie average distance carried i creased from 63.02 miles to 75.60 miles or 20%. o„The revenue derived from freight traffic increased $908,570, or 11.8 accompanying an increaso in tho average rate earned per ton per mils 0.076 cents, or 7.1%, while the average distanco each ton of freight was

haThe unprecedented^drought which prevailed in mosto/ff^^^he1 crops western part of tho State for the entire year, seriously affectod ™ e  crops and particularly the cotton crop, so that tho earnings from cotton show a 
decrease of $390,000 compared with 1916. increased

The avOTagoKo!q>«ndUui>51 per milo of road Tor malnOananco

newal of bridges accomplished during the past three years has enabled uf to bring about this decreaso without impairment to the P^ijal property.The increaso of $237,168, or 1.3.3%, for maintenance ̂ equipment is duo entirely to the increaso in tho cast of material and wages paid to cm 
ployees in this class of service.
A V E R A G E  C O S T  O F  R E P A IR S  P E R  U N I T  O F E Q U I P M E N T  O W N E D .

L ocom otives . F reigh t C a rs . Passenger C a rs .S ervice C ars
1917..............$4,573 $121 81.212 $621916 .......... 3,735 117 1,056 oJ
The Increaso of $565,197, or 14%, in the co^ °f conducting transportation all locates to increaso in wages paid and tho Increasoin costof fuel and material and supplies. Tho Adamson Law, as allying to wa«« or employees in transportation service, went into effect on Jan. 1 1917. Othor inrro'isfts were made during the year in tho wages of station and teiegrapn forc"?& 3'has°o^pens" by reJon of the Increases mimtioncd. have. been augmented to tho extent of approximately $650,000. The inoraaeini cost of fuel consumed alone amounted to $420,254. or 38.3%. Notw th ta a 

ing tho heavy increase in wages and material included *r̂ P ^ ar,i %  expense accounts, tho cost of conducting transportation was only 36^1% of the total operating revenues, compared with 37.44% foi tho previous year, tho explanation of which is tho efficient train and c a r > in„ 
H ir e  o f  E q u ip m e n t— B y reason ot the extensive repair and rebiiiildimg 

of freight,train cars during the receivorshlp and tho tl?„such cars during tho year 1916, wo have be % abl0 to materia y i«luco tho net cost of hire of equipment, an increase of $398,060 in receipts Being oo- tained during tho year under roviow, whilo the I»ynionts mcreased only « i qko resulting in a saving in theso accounts of
In crea se  in  F reigh t Rates Con tested . -Certain Intra-Stato

Balance, surplus______________ $1,338,092 $169,494
B A L A N C E  S H E E T  D E C . 31.

1917. 1916.
Assets— S $Road A equip't. 81,756,217 80,529,603

Impts. on leased
lty. property. 50,917 50,582

Sink. fund3, Ac. 12,642 10,165
Mlsc.phys.prop. 5,552,751 5,546,287
Inv. in affil. cos.:Stocks_____  138,657 133,657

Bonds...........  518,000 426,410
Advances___  858,699 793,501

Other Investm’ts 3,247,148 3,255,509
Cash................  3,521,798 2,370,696
Roans and bills

receivable__ 369,519 367,588
Traffic, Ac., bal. 653,833 486,949
Agents and conductors_____  549,846 522,828
Miscellaneous,. 1,367,425 1,196,9.81
Material & supp 3,243,692 1,562,224
Trust assets___ n2,195,701 2,207,791
For additions to

coal property. 61,761 61,761
Deferred assets. 219,123 142,213
Discount on fun- ,deddebt___  1,904,309 1,904,309
Unadjust, debits 9,104,737 6,828,779
Securities Issued

or assumed..-------- -See below-----

Total........... 115,326,780 103,400,834

1917.
Liabilities— 8

Preferred stock.bl 1,063,500 
Common stock. b7,201,400 
Stk.llab.forconv 14,552 
Funded debt un

matured....... c62,679,150
Receiver's certif. 6,000,000 
Loans Abllls pay d4,951,593 
Traffic,Ac.,bal.. 599,010 
Accta. A wages. 1,686,600 
Miscellaneous..
Matured int.,Ac 
Unmatured Int.,

Ac., accrued.
Int. accr’d (not 

paid by order
ot court)___

Deferred acc’t3.
Tax liability—
Prem.on fund.dt 
Ins., Ac., rcs’ves 
Oper. reserves..
Accr’d deprec’n. 
Oth.unadj-.cred.
Add'ns to prop’y 

thro.inc.Asur.
Sink, fund res’ve 
Approp. surplus

268,506
353,825
332,242

1910.$
11,070,400
7,217,800

14,552
62,679,150

6 ,200,000
4,954,593

336,667
1,413,113

256,124
368,933
322,257

8,549,172
233,131
882,443
90,704
72,335

2,190,545
906,739
87,31373,122

107,485

6,192,379 
173,762 
747,319 
90,70 4 
81,234 

246,357 
1,568,815 

749,881

Profit and loss.. eO,979,811

73.122
107,485

3,536,188
Total........... 115,326,780 108,400,834

Securities Issued or assumed pledged Doc. 31 1917, $3,292,000, and 
unpledged, $35,000.
a Total book assets Dec. 31 1917. $8,617,401; company teues Included 

$6 421 700; balance, $2,195,701. b After deducting in 1917 *6,421,700 common stock and $1,128,600 pref. stock hold In treasury. C[Total book liabilities, $64,957,000: treasury holdings included, $2,277,8o0, balance, $62,679,150. d Collateral sold by pledgos proceeds to be credited on debt, adjustment in aboyanco at Doc. 31 1917. e After deducting sundry Items aggregating $251,261 (net).— V. 106, p. 1900, lo70.
International & Great Northern Railway.

(7th Annual Report— Year ended Dec. 31 1917.) 
Thornwell Fay (Assistant to Receiver James A . Baker) 

Houston, Tex., March 28, wrote in substance;
R esu lts.— Total operating revenues aggregated $12,588,224, being the largest in tho history of tho property. Operating expenses increased $863, - 

945, but taxes accrued decreased $61,651. Hire of equipment (net) showed a credit balance [$398,060 loss $176,3521. The net incomo available for interest charges was $3,254,473, or $1,187,541 more than in 1916. Deducting the interest charges ($1,557,332), there remained a surplus from tho operations of tho year of $1,697,139, agains $564,040 In 1916.[Tho interest deductions of $1,557,332 charged against the operations for the year 1917 include not only tho interest items named below actually paid aggregating $726,377, but also tho accrued but defaulted interest on tho three-year gold notes and tho First Refunding Mtgo. bonds, amounting to $701,019 and also tho Interest paid on the receiver s obligations, Ac. The interest duo during the year on the gold notes amounted to $550,000 and on the First & Rof. M. 5s to $55,400, while the interest accrued on tho accumulations of interest thereon amounted to $95,619. Ed.)Tho fixed charges paid during tho year, under orders of the court, out of funds from the operations of tho property, aggregated $864,377, viz., (a) Principal of equipment notes of 1908 and 1913, $138,000; (b ) interest on equipment notes of 1908 and 1913, $35,087; Colorado Bridgo bonds $13 860' First Mortgage bonds, $677,430: total, $864,377* All Improvement and bettorinont work during tho year [net amount $786,887, Including $317,612 for ballast] has boon accomplished out of
fU«ccefrer’s C er tifica te s .— Receiver's certificates of $1,700,000 matured^on Nov. 1 and were retired by a liko issue of $1,450,000, and the paymo cash'from Incomo of $250,000; tho now certificates mature on Nov 1 Of tho new issue. $50,000 will be retired from incomo in February 1918.
V P aum en t o f  o ld  A c c o u n ts .— Material and supply claims antedating tho receivership on Aug. 10 1914, in tho principal sum of $564,376, were paid

Commission"^now contredng The validity of these ̂ c ^ c d  roteŝ  Tho Texas railroads havo presented their sido of tho case to a mo^ lorcotu way, showing tho absoluto necessity for more revenue to meet tho contin
ual increases in operating costs.
G E N E R A L  S T A T IS T I C S  FO R  C A L ^ Y F ^ A R 1917 A N D  Y E A R S  E N D I N G

1916. 1916-17._Statistics—  1917.Averago miles operated- 1,160Passengers carried---- 1,747,921Pass, carried 1 mile---132,149,002Rato per pass, per mile. 2.390 cts.

1,160 1,160 1,525,545 1,617,88396,135,878 112,428,048 2.380 cts. 2.365 cts. 4,049,264 4,190,648

1915-16. 1,180 1,374,411 74,977,503 2.431 cts.
t«n<r?arriefl 4 140 032 4,049,264 4,190,04» 3,767,900Rev! tons carHcd 1 mUo!751 ',526', 133 719,621.355 748,777,452 680,160 833 Revenue per ton per milo 1.142 cts. 1.066 cts. 1 . 1 1 2  cts. 1 . u • •

I N C O M E  A C C O U N T  FO R C A L . Y E A R S  A N D  Y E A R S  E N D E D  J U N E  30.
-C a le n d a r  Y ea rs------ Y ea rs  en d . J u n e  3 0 —1917. 1916. 1914-15. 1913-14.' ---  $7,673,765 $6,674,082 $7,024,295O p era tin g  R evenue—  _Freight .............Passenger..........  3.184.1Mail, express, &c..... p28,780Incidental__________  192,891

2,312,545608,905171,729
1,780,208504,456124,880

2,274,688542,612121,813

General expenses—  Miscellaneous_____

Taxes accrued, Ac---
Operating income—Hire of equipment---Joint facility rents---Miscellaneous-------

.$12,588,224 . $1,438,225 . 2,017,287 _ 271,488 4,596,544 . 381,737 60,767 . C r. 116,054

$10,766,945 $1,496,591 1,780,119 263,065 4,031,347 352,699 55,799 Cr.193,571

$9,083,620 $1,539,783 1,585,929 269,869 4,121,583 361,452 35,040 
C r. 42,207

$9,963,407$1,633,0541,110,873320,9964,558,461399,00134.082

. $8,649,994 

. 360,863
$7,786,049$2,980,895421,455

$7,871,449$1,212,177405,677
$8,002,467$1,900,940339,841

. $2,577,367 . 973,021 . 81,477 . 4,317

$2,559,440574,96169,8791,787

$806,500390,72669,630885

$1,561,099 388,972 65,223 . 5,880
. $4,636,181 $3,206,067 $1,267,741 $2,021,174
- $184,256 . 1,197,454 . 1,557,332

$118,034
1 ,0 21,10 21,502,891

$111,173895,2551,382,710
$112,1071,036,2591,321,704

Gross income_____
D ed u ctio n s—Joint facll. rents, Ac..Hire of equipment___Interest deductions—
Total deductions— . $2,939,042 $2,642,027 *2 389,138 $2/170,070Balanco, sur. or def._sur.$1 ,697,139sur.$564,040df.$1,121,397 dt.% 148,896 

B A L A N C E  S H E E T  D E C . 31.
1917.

Liabilities—  S
Common stock  1,422,000

1917. 1910.
Assets— * ® „„„Road A equlp't__40,204,135 39,538,506

Secur. pledged as _collateral, A c..12,150,000 12,150,000 
Mlsc. phys. prop. 7,409 7,10!>
Cash in hands, Ac. 930,338 1,007,521
Union Comp. A 

Wareh. stock. - 
Receiver's certifs.
Traffic, Ac., bal..
Special deposit for 

payment of I. A 
G. N. Ry. pre
ferred claims—

Proceeds ree. ctfs.
Agents A conduc..
Materials A supp. 1,441,670
Miscellaneous----- 1,209,292
Sink ing, Ac., funds.
Claims unadjusted 
Securs. unpledged.
Other unadjusted,

Ac., accounts..

4,400 
030,110

300,160
42,140

555,731

18,042
115,780

500
67,963

4.400
400,000
354,285

72,165
52,199

359.131
670,109

1,010,691
18,440
89,822

500
52,760

Total___

1910.
i

1.422.000
3.400.000Preferred stock__ 3,400,090

Mortgage bonds. .20,3 17,000 20,347,000 
3-year 5% notes.xl 1,000,000 11,000,000 
Recolv.cqulp.notes y698,000 814,000
Equip, notes Int .AGrt. Nor. “A". 600,000 700,000
Long-term notes..................  .
Receiver’s certifs. 1,450,000 1,400,000
Traffic, Ac., bats. 1,542,364 995,751
Vouchers A wages. 1,034,660 1,829,985
Miscellaneous___  171,730 152,933
Matured interest.z2,592,138 1,378,525
Unmat'd Interest

and rents.........  179,130 187,828
Taxo3 accrued___  231,078 237,046
Other unadj. accta. 331,952 322,740
Cond'l tnterlm ctf. 5,078,000 5,078,000 
Reserve fund (5%) 80,000 80,000
Profit and loss___ 1,528,211 dcfl.53.040

.57,738,275 55,798,003 Total......... —  57,738,275 55,798.002
x Matured and unpaid, y Includes $39,000 dated Jan. 1 1916 matured 

atUz I n X t a t  interest on: (a ) First Mtgo. bonds. SI 0.110: /&> receiver's

5% gold notes, $2,063,646.
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Chicago Indianapolis & Louisville Ry. (Monon Route).

(21s£ Annual Report— Year ended Dec. 31 1 9 1 7 .)
P res. H .  R . K u rrio , C h ic ago , M a r . 2 0 , w rote in substance:
D iv id e n d s.— During 1017 dividends aggregating 4% on the preferred stock and o M  %  on the common stock were declared and paid out of accumulated incomo and charged to profit and loss.Freight rovenuo increased $574,727, or 10.2%; passenger revenue $247,576, or 12.8%; and tho total oper. rev. $959,022, or 11.7%. Tho operating expenses increased $1,135,399, or 21.2%, practically all edi'iP- and transportation. Tho increase in maintenance of equipment was $335,832, of which $38,448 is represented by an increased depreciation charge, the balance arising from increased cost of labor and materials, and more intense maintenance required account of increased business. Iho ratio for tho year was 70.75%, against 65.18% in 1916
C ost o f  R ep a ir s , p e r  U n it , E x c lu s iv e  o f  R en ew a ls  a n d  D e p r e c ia t io n .

L oco m o tiv es . P a ss . C a rs . F reigh tC a rs . .... -...............  §5,203 $1,056 $67
19L6-------:........... 4,445 748 48™ZSI1?|,ortat'‘c!n expenses increased $733,995, duo iargoly to increased i rc2'so,ln ̂ 10 number of employees on account of increased business; 
chargeable tooperat’ion11̂  accruals ln auticipation of larger expenditures
against1;oTo80in?916er °f r0VCnU0 tons per frciBht train mile was 531.42, 

^ P hysica l C o n d itio n .— 25.14 miles of main track was rolakl with now 90- pounci section steel rail releasing tho same mileage of 75-pound section, i . Jfa,V° amount of new rail was purchased as in tho previous year but last delivery was mado in December too lato to got it in tho track; 36,613 cu. yds. of new ballast was placed in tho track.
G E N E R A L  S T A T I S T I C S .  
— Y ea rs  en d . D e c . 31— — Y ea rs  en d . J u n e 30—.... . . 1917. 1916. 1916. 1915.Milos oporated------- 654 622 622 621

O pera tion s—
Passengers carried.... 2,129,341 2,120,976 2,076,678 2,053,531Pass, carried 1 milo---103,926,159 93,865,258 89,984,598 86,993,893Aver, por pass, per mile. 2.096 cts. 2.057 cts. 2.061 cts. 1.974 cts.Key. freight (tons) car’d 6,445,634 5,715,223 5,297,567 4,355,682do (tons) car. 1 mile.928,653,227 821,562,939 729,653,676 560,999,868 Avor. per ton per mile.. 0.668 cts. 0.685 cts. 0.719 cts. 0.765 cts.531 509 493 401Sl-49 $1.31 $1.25 $1.18*3.55 8349 $3.55 $3.07$14,001 $13,178 $12,362 S10.558

I N C O M E  A C C O U N T .
— Y ea rs  en d . D e c . 31

Aver, train load (tons)_. Earns. per pass, train m. do per freight tr. m. do per milo of road..

E a rn in g s—  1917.Passenger........... $2,178,462Freight------    6,203,191Mail, express, &c..... 780,245
1916. $1,930,886 5,628,465 642,925

-Y e a r s  en d . J u n e 30--1916. $1,854,184 5,245,940 594,610

1915. $1,715,998 4,289,228 554,439
Maint. of way, &c____Maint. of equipment__
Transportation .IIIII”  General, &c., oxpenses.
Total......... .Not earnings___Taxes, &c__________
vpuiuiiiii” income___Intorost, dividends, &c_Hire of equipment____Joint facilities,&c.,ronts.
D ed u ctio n s—Interest on funded debt. $1,005,816

$9,161,898 
. $876,825 . 1,731,785 . 260,630 3,384,523 228,241

$8,202,276
$839,3901,395,953251,9232,650,528208,811

$7,694,734
$838,0611,279,091239,0992,538,474216,315

$6,559,665
$721,2241,097,986242,8342,403,965212,012

$6,482,004 $5,346,606 $5,111,039 $4,678,021$2,679,893 $2,855,670 $2,583,695 $1,881,644444,251 384,754 366,409 319,011
$2,235,642 $2,470,916 $2,217,286 $1,562,633157,663 237,45279,032 213,94882,97941,344

190,824
59,309 59,169 41,357

$2,452,614 $2,846,569 $2,555,557 $1,794,814
602,53723,30320,862199,752341,146(3R%)

$950,454714,700 $954,368706,529
27,549 199,752 511,875 (4 % % )

2,576199,752341,130(3M%)

$935,198594,98622,3672,490199,752

Rentals____________Hire of equipment____Miscellaneous_______Preferred divs. (4%)__Common dividends___Rato %  on common__
Total deductions---$2,193,416 $2,404,330 $2 204 355 81 7r.A 7nqDalanco, sur. or def-- sur.$259,198sur.$442,239 sur.$351.202 sur’.$40,021

B A L A N C E  S H E E T  D E C E M B E R  31.
1917. 1916.

Assets— $ s
Hoad *  e(iuipm’t.40,760,46t 40,369,521 
Inv. ln affil. cos—

Stocks pledged. 417,500
do unpledg’d. 331,511

Bonds pledged. ______
do unpledg’d. 898,242

Notes_________ 59,577
Advances..........  421,913

Other Investments. 327,103
Miscol. phys. prop. 31,491
Cash......................  120,294
Loans & hills roc.. 8,586
Special deposits.. 406,414
Traffic, &c., bals. 129,505
Agents & conduc.. 482,681
Material *  supp.. 1,052,601
Mlsccll. accounts. 305,684
Sec. iss’d or ass’d—

Unpledged........  1,293,900
Pledged............  731,000Oth.unadJ. debits. 363,253

417,500
541,531
340,782
127.000 
466,608

1,276,570365,247
8,346

344,621
26,612

458,740
87,676

340,910
576,912
356,255

1,286,300
731.000 
245,732

T otal................ 43,141,727 48.367,S98— V. 106, p. 1229. 394.

1917. 1916.
Liabilities— $ s

Common stock ... 10,500,000 10,500,000 
Preferred stock ... 5,000,000 5,000,000
Funded debt........ 21,433,000 21,433,000
Equipment bonds. 1,052,000 1,269,000 Monon Realty Co.

notes assumed.. 21,390 
Loans & bills pay. 520,000 
Traffic, &c., bals. 222,808 
Accounts *  wages. 814,345 
Mlscell. accounts. 245,574 
Matured lnt., divs.

& funded debt.. 406,651
Unmatured ln t ... 46,465 
Deferred liabilities 90,010
Taxes accrued___  418,972
Operating reserves 331,011 
Other unadj. Items 364,435 
Accrued deprec’n. 1,080,118 
Invest, ln road and 

equipment since 
April 30 1916... 1,987,058 

Profit and loss___  3,600,357

24,10C 
300,000 
145,181 
764,623 

1,279,359
459,030
52,945
76,016

357,821
235,558237,422
832,064

1,376,9674,023,551
................ 48,141,727 48,307,898

The Lako Erie & Western Railroad Company.
(31.s< Annual Report— Year ended Dec. 31 1 9 1 7 .)  

Prosidont Alfred H . Smith says in substance:
Tho gross operating rovenuos wero $8,122,896, tho largest in our liistorv and an Increase of $718,712, or 9.71%, over 1916. Freight rovenuo in- croased $766,186, or 12.17%; rovonuo tonnago increased 8.09%. Passenger rovenuo decreased $70,314, or 9.56%, duo to a reduction in tho number of rovonuo passengers carried of 202,871. Operating expenses were $5,871,532, an Increase of $1,182,264 over 1916. Tho increases in maintenance of way and structures, maintenance of equipment and transportation oxponsos are mainly in cost of labor and material. Railway tax accruals Increased $94,257, duo to general taxes and to tho accruals of tho Federal Income tax for 1917, payable In 1918.Charges to road and equipment during tho year wero $2,114 279 $418 282 for road and $1,095,997 for equipment, tho latter chiefly $1 392 314 for equipment acquired under trust of 1917. * ioi
Under L. E. & W. RK. equipment trust agreement of 1917 there wero purchased i ,000 box cars at cost of $1,389,372. An initial payment aggro 

f Z n n  lA 2 was *?ade tho company and trust certificates amounting to i $1,100,000 wero issued for tho remainder of tho purchase price (V 104, p. 256).
,r During tho year 13 freight locomotives wore purchased from tho Now York Central RH.
Tho President of tho United States, by his proclamation of Dec. 26 and by virtuo of tho power vested ln tho Chief Executive in timo of war by Acts of Congress, took possession and assumed control of the operation of the property of this company through tho Secretary of War, at 12 o’clock noon, on Dec. 28 1917.
F ive- Y ea r  R ecord .— In tho span of fivo years from 1913 to 1917, Inclusive, tho mileage of tracks operated has remained substantially unchanged; tho

gross revenue has increased nearly one-half; tho net income has more than tripled; the train-load has grown about one-third: the capitalization has remained unchanged, and the property investment has increased approximately $2,650,000, as against an increase of $1,100,000 in debt, which increase is due to tho equipment trust of 1917. The per cent of gross revenue saved for net income in 1912 was 3.6% and in 1917 was 9%.
O P E R A T IN G  S T A T I S T I C S  FO R  C A L E N D A R  Y E A R S .

O pera tion s—  1917.Miles operated Dec. 31. 900Passengers carried____ 1,117,708Passongers one milo___ 34,477,290Rate per pass, per mile. 1.93 cts.Earns. per pass. train m . $0.78Rev. fr t (tons) carried. 7,223,028 Rev. fr’t (tons) 1 mile. 1,082,154,796 922,608,056Rato per ton per mile__ 0.65 cts. 0.682 cts.Earns, per fr’t train mile $3.09 82.92Earns, per mile of road. $9,025 $8,227Av. train-load (rev.) tons 474.15 428.06

1916.900 1,320,579 40,118,466 1.83 cts. $0.77

1915.900 1,334,956 39,404,793 1.83 cts. 80.756,682,412 5,785,464
O  u f \ Q  r t t za  ' r a z  a c a  o m

$2.62 $6,933 384.45
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 .  

E a rn in g s—

1914.906 1,474,622 42,885.584 1.84 cts. $0.77 5,408,286 65,454,861 687,234,692 0.682 cts. 0.656 cts.82.32$6,187353.82

Passenger__________Mail, express and miscel Other than transporta’n
Total oper. reve: 
E x p en ses—Maint. way & structures Maint. of equipment..T r e f f l r t  _____ ____

___ _Per cent exp. to earns.. Not operating revenue.. Taxes accrued, &c___

1917.$7,061,114665,349 . 287,595 i 108,838

1916.$6,294,928735,663296,09777,496

1915.$5,218,532720,109260,63440,372

1914.$4,511,573787,746257,54945,903
. $8,122,895 $7,404,184 $6,239,647 $5,602,771
i $810,564 1,404,732 179.983 ! 3,285,176 191,077

$748,5241,219,761165,0242,403,736152,223

$781,7821,198,005147,7892,235,389149,981

$785,0101,030,424159,6122,335,132143,678
$5,871,532(72.28)$2,251,363397,587

$4,689,268(63.33)$2,714,916303,956

$4,512,946(72.33)$1,726,701281,460

$4,453,856(79.49)$1,148,915281,512
$1,853,777136,681 $2,410,960126,438 $1,445,241126,562 $S67,403123,474
$1,990,458$125,000492,142591,32548,398

$2,537,398$125,000278,313543,75070,368

$1,571,803$125,000288,929543,75097,574

$990,877$125,000454,246543,75095,754

Rents, interest, &c____
Gross corp. income__Rent leased roads_____Hire of equipment, &c..Intorest on bonds_____Other interest_______
Total deductions---$1,256,865 $1,017,431 $1,055,253 $1,218,750Balance, sur. or def..sur.$733,593 sr$1.519,967 sr.$516,550 df.$227,873

B A L A N C E  S H E E T  D E C . 31.
1917. 1916.

Assets—  $ $
Road & equlpm’t.38,724,444 30,599,714 
Inv. in affil. cos .. 2S8.822 203,774
Other Invesments.
Cash____________
Special deposits.. 
Mater’l & supplies 
Agts. &. conductors 

& oth. accts. rec.
Miscellaneous___
Other def’d debit 

Items_________

17,281
656,196
26,750

997;894
492,100
431,037

17,000 
1,040,333 

12,025 
638,955
356,608
146,367

2,333

T otal................ 41,636,933 39,077,109

1917. 1916.
Liabilities—  $ S

Common stock__ 11,840,000 11,840,000
Preferred stock ... 11,840,000 11,840,000 
Mortgage bonds..11,975,000 10,875,000 
Loans & bills pay. 800,000 1,063,427
Accts. & wages__ 1,110,037
Misc. accts. pay’Ie 411,033
Matured interest. 
Acer.lnt., taxes,&c 
Deprec’n (equip.). 
Add. to prop. thro, 

inc. and surp__

293,700
333,434
431,686
410,507

Profit and loss__a2,191,536

411,349
292,674
282,200
253,888
312,756
408,157

1,497,659
_______ T ota l.................41,636,933 39,077,109
a After deducting unaccrued depreciation, &c., aggregating $39,717 (not.).— V. 104, p. 2637, 1591.

Louisiana & Arkansas Ry.
(1 6 th Annual Report— Year ended Dec. 31  1 9 1 7 .)

P res. W in . B u ch an an , T exark an a , T e x .,  F e b . 1 5 , w rote:
In conformity to an order of tho Inter-State Commerce Commission the fiscal year of your company has been changed to end on Dec. 31 of each year. Your company did not Issue an annual report for the year ended Dec. 31 1916 tho last report being for the fiscal year ended June 3.) 1916.The average number of miles of main track operated for tho year 1917 and upon which the mileage and other statistics embraced in this report aro based, was 3C2.34 miles, an increase of 23.62 miles over 1916, viz; (1) Trackage rights over St. L. I. M. & S. Ry. from Concordia Junction, La., to Vidalia, La., 8.92 miles; and (2) Track leased from St. L. I. M. & S. Ry. Wildsville Junction, La., to Concordia Junction, La., 14.70 miles.Your company also entered into a contract with tho Natchez & Louisiana Ry. Transfer Co., effective in Feb. 1917 by which your company makes direct interchange with the Y. & M. V. Rlt.
S in k in g  F u n d . & c.— During the period from June 30 1916 to Dec. 31 1917 total credit balance ln tho sinking fund was increased to $958,411.Equipment trust notes were reduced by $146,000.
R esu lts.— Tho total operating revenues for 1917 amounted to $1,569,722, an increaso of $57,242. Tho operating expenses amounted to $1,123,396, an increaso of $87,153. which is largely due to the increase in operated mileage of 23.62 miles. The ratio of operating expenses to operating revenues for 1917 amounted to 71.57%, against 68.51% for year 1916.Tho shortage of cars has been tho greatest in our history. On account of being an originating carrier, a great number of this company’s cars were sent beyond its rails and there was only one month (August) during this period when this company had on its lines cars to a number equal to 100% of its ownership, the balanco of tho time the percentage running 70% to 80%. This accounts for the decreaso in freight rovenuo.

G E N E R A L  S T A T IS T I C S .
— Y ea rs  en d . D e c . 31— — Y ea rs  end . J u n e 30—1917. 1916. 1916. 1915.Average miles operated. 302 279 279 279

O pera tion s—  Passengers carried (No.) 438,106 332,754 281,410 311,612I’ass. car. 1 milo (No.).. 11,180,651 8,074,301 6,994,372 7,599,171Rate per pass, per mile. 2.62 cts. 2.66 cts. 2.66 cts. 2.70 cts.Revenue tons car. (No.) 1,210,986 1,334,739 1,544,159 1.567,234Rev. tons car. 1 m.(No.) 97,100,472 120,328,831 139,097,653 137,935.681Rate per ton milo_____ 1.25 cts. 1.04 cts. 1.02 cts. 1.03 cts.Gross earnings per mile. 85,192 $5,427 $5,927 $6,027
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 .

1917. 1916. 1915. 1914.Freight------------ $1,214,523 $1,247,274 $1,691,872Passenger . ________ 293,282 214,991 $1,709,701Mail, exp. & miscell___ 61,917 50,215
Total earnings_____
E xp en ses—

$1,569,722 31,512,480 $1,709,701 $1,691,872
Maint. of way & struc.. $281,681 $296,770Maint. of equipment__Transportation______ 260,689 224,444484,463 419,550 iSl.094,671 $1,155,620Traffic expenses------ 46,346 43,381General . __________ 53,338 52,098Transport’ll for Invest. . 03,122
Total expenses_____ 81,123,396 $1,036,243 $1,094,671 $1,155,620Not earnings________ $446,326 S476.237 $615,031 $536,252Taxes, &c________  . 116,841 110,338 90,331 79,157
Operating income___ $329,485 $365,899 8524,700 $457,095Other incomo_______ 88,320 58,468 44,585 44,484
Total incomo_______ $417,804 $424,367 $569,285 $501,579lnt. on fund, debt___ 217,128 230,404 238,796 246,331Other deductions..... 98.586 70,441 90,003 85.048
Balance, surplus____ $102,091 $123,522 $240,486 $170,200
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E A R N I N G S  FO R  S I X  M O N T H S  E N D I N G  D E C . 31.
6 Mos. to G ross  
D e c . 31—  E a rn g s .1916  .... $734,7851915 ......  874,397

1917.
Assets— 3

Road A equipments,135,993 12,105,251 
Impts. on leased

Ry. property .. 27,310
Sinking funds___  958,411
Mtsc. phys. prop. 115,949
Cash....................  513,307
Special deposits.. 23,100

N e t  {a ft . )  Other 
T a x es .)  In co m e.$154,492 $35,631 $113,576278,508 24,872 118,291

B A L A N C E  S H E E T .
1916.3

In te re s t  o n  R en ts, & c. 
F u n d . D t .  D ed u c ’n s

Traffic, Ac., bals. 
Agents & cond'rs. 
Misc. acc’ts rec’le. 
Material A suppl's 
Oth. current assets 
Unadj., Ac., Items

47,092
19,029
45,271

193,831
2,017

72,753

829,485
131,598
419,011
32,990
40,546
4,636

47,606
152,439

8,400
10,896

$34,67044.081
1917.3

B a la n ce ,
S u rp lu s .$41,878141,009

Liabilities-
C o m m o n  stock__  5,000,000
Funded debt____ 5,212,000
Traffic, &c., bals. 51,480
Acc’ts & wages__  217,717
Oth. current acc’ts 34,421 
Interest matured- 23,200 
Accrued Interest.. 70,743
Tax liability____  32,445
Accrued deprccla. 1,032,823 
Other unadjusted

credits, Ac____  31,199
Miscellaneous___  1,202
Sink, fund res’ves. 994,378 
Profit and loss___ *1,453,656

1916.3
5,000,000
5,220,000

31,591
125,439

3,182
32,975
72,981
10,400

941,271
21,129
12,000

843,269
1,468,021

Total...............14,155,324 13,788,859 Total................14,155,324 13,788,859
* After deducting $107,341 surplus applied to sinking fund and sundries (net) $9,716— V. 103, p. 1888, 1787.

GENERAL INVESTMENT NEWS.
RAILROADS, INCLUDING ELECTRIC ROADS.
Atchison Topeka & Santa Fe RR.—II. S. Pritchett succeeds W. D. Hines on tho oxecutivo committee. — V. 106, p. 1899, 1795.
Augusta-Aiken Ry. & Electric Corp.— Consol. Earns.—

C a lenda r G ross (a ll N e t ,  a fter  
Y ea r—  S o u rces ). T a xes .1917 -......$925,524 8402,4241916 ...... - 838.456 406,735— V. 106, p. 1343.
Baltimore & Ohio RR.—Government Loans.—
Tho Director-General has loaned this company $5,000,000 on demand, adequately secured by collateral, at 6% interest. Comparo V. 106, p. I860.— V. 106, p. 1795.
Boston & Albany Railroad.—Earnings.—

C a lenda r Y ea rs—  1917. 1916. 1915. 1914.Gross earnings.........$22,562,282 $21,676,542 $17,695,865 $16,491,441Operating expenses____  16,944,223 13,625,484 11,967,300 12,311,151Taxes, &c...........   888,919 786,666 762,509 749,272

I n t .  o n  C o . I n i .  o n  Other B a lan ce, 
B on ds. S u b .C o .B d s .In t . , & c . S u rp lus. $193,189 $137,500 $9,782 $61,954195,492 137,500 15,682 58,061

Operating income___$4,729,140 $7,264,392 $4,966,055 $3,431,018Other income.......  269,822 265,342 257,087 253,264
Gross income_______$4,998,963 $7,529,734 $5,223,142 $3,684,282Rental of Best. & Alb.RR. and its leased andoperating lines_____ 3,161,946 3,140,959 3,138,529 3,140,294Hire of equipment____ 1,569,495 1,433,324 1,097,935 1,252,285Miscellaneous.......  272,054 203,855 205,338 226,406
Balance..........  def.84,533 sr$2,751,596 stir$781,341 sur$934,703This company is oporated under lease by the Now York Central RR. Seo that company under “Annual Reports’’ on a preceding page.— V. 106, p. 709.
Brooklyn Rapid Transit Co.-

Conlract N o. 4 .—
Unaudited figures furnished by tho company to the P. S. Commission covering the operations of tho old elevated lines and tho now city built lines under contract 4, show:

-February Results Under

F o r  F ebrua ry—  1918.Mileago included_____ 206.71No. faro passongers___ 18,768,527Revenue per car mile__ 31.2 cts.Opor. exp., inch taxes,per car mile_______  21.5 cts.Total gross revenue___ $968,617Combined city <& co. def. 248,305

of tho four quarterly dividends paid in Feb. 1918, of 2%, making a total of 14%. Thero has been no change in tho rato of dividends paid to tho stockholders since 1902.— V. 106, p. 1787, 497.
Chicago Burlington & Quincy RR.— Tenders.—Tho New England Trust Co.. Boston, as trustee, will, until May 15, receive tenders for the sale of $294,410 Nebraska Extension 4% bonds duo May 1 1927 at not exceeding 110 and int. Accepted bonds will be paid at company’s office, Sears Bldg., Boston.— V. 106, p. 1900, 1126.
Chicago & Eastern Illinois RR.— Change in Receiver—  

W . J . Jackson to Operate with Title of President— A n n . Report.
Seo "Annual Reports” on a preceding pago.— Y. 106, p. 1900, 1576.
Chicago Indianapolis & Louisville Ry.— Govt. Loans.—
Tho Director-General has loaned this company $500,000 on domand, ado- quately secured by collateral, at 6% interest. Comparo V. 106, p. loOU. 

— V. 106, p. 1229.
Chicago Rock Island & Pacific RR.— Govt. Loans.—
The Director-General has loaned this company $3,000,000 on domand. adequately secured by collateral, at 6% interest. Comparo V. 106, p. 

I860.— V. 106, p. 1678.
Cincinnati Northern RR.— Earnings.—

Calendar Operating Net (after Other Fixed
Year— Revenues. Taxes). Income. Charges.19t7_____ $2,440,830 $544,400 $8,609 $262,7791910.....  1,909,947 527,172 16,924 185,474— V. 100, p. 817.
Cleveland Painesville & Ashtabula RR.— Earnings.

Cal. Years—  1917. 1916. 1 .^17. 1910•Gross earnings_____ $154,962 $158,868 Interest, Ac------- $68,182 $68,762Net, after taxes.....$12,431 $44,397 | Deficit.... .......$5o,7o2 $24,364
V. 104, p. 256.
Clove. Painesv. & East. RR. (incl. United L. & P. Co.).

1917. 1916.Gross Income______$200,062 $202,237Bond, Ac., Interest  140,038 137,414

1917. 1916. 1915.180.33 150.77 124.3016,206,078 14,734,238 11,920,20928.6 cts. 24.6 cts. 24.3 c.
19.2 cts. 16.6 cts. 16.0 cts.$833,002 $754,979 $610,370225,881 107,754 136,500

Tho great increaso in cost of labor and materials is reflected in tho increaso in deficit for February 1918 as against the deficits of provious years. Increase in tho mileago in servico, some of which leads to sparsely settled outlying districts with little financial return from operation is also in part responsible.Comparo full statement for January 1918 in V. 106, p. 1795 and Rapid Transit in Now York City below.— V. 106, p. 1900, 1795.
Buffalo Rochester & Pittsburgh Ry.—Govt. Loans.—
Tho Director-General has loaned this company $400,000 on demand, adequately secured by collateral, at 6 % interest. Comparo V. 106, p. I860.— V. 106, p. 1688.
Buffalo & Susquehanna RR. Corporation.—Annual 

Report— Expected Terms of Contract with U. S. Government. 
Tho report for tho calendar year 1917 is cited fully on other 
pages of this issue of the “ Chronicle.”

Tho comparative tables disclose the following noteworthy 
increaso in tho amount of net income available for dividends. 
Tho common stock entered tho rank of dividend payers in 
1916, receiving in that year 5 %  and in 1917 7 % .

N e t  In co m e  A f t e r  A l l  D ed u c tio n s  A v a ila b le  f o r  D iv id en d s .
1914. 1915. 1916. 1917.Net income avail, for divs.- $160,365 $382,722 $608,551 $642,660Preferred dividends paid__ _____ 4% 4 %  4%Common dividends paid___     5% . 7 %For expected terms of Government leaso of property seo aforesaid report.— V. 106. p. 1688, 928.

Canadian Niagara Bridge Co.—Neiv Project.—This company has been organized to construct a bridgo across tho Niagara River for the use of the New York Central and Canadian Pacific railroads, which structure will cost about $7,000,000, according to plans laid before tho Canadian Parliament. (See caption New York Central V. 106, p. 1689.)
Canadian Northern Ry.—Land Grant Bonds.—Lazard Bros. & Co., London, announce they are prepared to purchase at 90% 4 %  First Mtgo. Land Grant bonds of 1909, duo July 1 1938. Tho original issuo was $5,000,000 (£1,027.400), of which about $1,852,740 has recontly been outstanding, tho remainder having been retired with proceeds of land sales. The outstanding bonds wero recently quoted at 86.88.—  

V. 106, p. 1900. 1796.
Canadian Pacific Ry.—Niagara Bridge Project.—
See Canadian Niagara Bridgo Co. abovo.— V. 106, p. 1906, 1900.
Carolina & Yadkin River Ry.—New Sec. tfc Treas.—
L. H. Hole Jr. succeeds E. B. Color as Sec. & Treas.— V. 105, p. 2542
Central Railroad Co. of N. J.—  Dividends.—The company in its annual report, cited in tho "Clironiclo” of April 27. on pago 1787, charges the income for the year 1917 not only with tho usual quarterly and semi-annual dividends, aggregating 12%, but also with one

D iv s .(5%)$90,00090,000

B a la n ce , 
Stir p lu s .  $200,229 268,622

Balance, surplus____ $00,024 $04,822

Cal. Year—  1917. 1916.
Gross earnings_______________$531,107 S403.731
Net, after taxes_____ $192,002 $199,363
Other Income________________ 8,000 2,874V. 104. p. 1489.

Connecticut Valley Street Ry.—Abandonment—-This company has announced its intention of abandoning its lino between Turners Falls, Millers Falls and Montaguo on July 1.— V. 100, p. lib/.
Delaware River RR. & Bridge Co.—Lease to Penn. RR.
Seo Pennsylvania RR. below.— V. 102, p. 1540.
Denver & Rio Grande RR .— Annual Results.— Tho 

annual report is not yet ready for distribution and an officer 
of the company declines to express any opinion as to tho 
accuracy of tho following published statement which purports 
to come from advanced sheets:

O ^ S & 'r lS F -...........................
::::::::::::::: ‘“S l l  ‘tfa® ISiMoTaxes, &c _________

Operating income------------- S7,462,26VOther income__________________  1,084,476 _ _ _ _ _ _ _

Gross income------------------$8,546,743
Interest, &c-------------------  6’ooi’‘!>coSinking fund, &c---------------- 303,370 304,269Additions and betterments-------  -----

$9,461,7741,181,868

2,300,000

$7,862,9001,141,818
$9,004,7186.332,949278,337

Balance, surplus-------------- $1,796,393 $1,757,600 S2,403.432Comparo map, &c.. in “Railway & Industrial” section, pages 46 and 47.
Plan for Payment of Coupons.— A  press dispatch from 

Washington yesterday, contained the following:
A plan has been agreed upon for paying tho matured coupons and vouchercd bills of tho Denver & Rio Gratulo RR. , .Tho plan, it is understood, provides for an advanco of $1,500,000 by the Government to tho company, tho salo of certain bonds l a t *£*Atreasury and tho roleaso of cash also in the hands ofthe Xitwho’ rSv- would yield another $1,500,000 or thereabouts, and which, with the Gov ernmont advance, would be sufficient to meet tho current obligations al

r° A^hearing on the matter wil take placo to-morrow in Omaha before Judges Sanborn and Lewis, when it is hoped that tho plan will bo duly
11 If it is, tho treasury securities, it is understood, will bo taken over in tho near future by tho Equitablo Trust Co. of Now York in behalf of tho Western Pacific RR. Tho company will then be in a position to make tho necessary disbursement within a short time.— V. 106, p. 1461, 1 1 2b.

Dos Moines City Ry.— New 7 %  Cumulative Pref. Stock, &c,
Tho shareholders will vote May 15 on amending thei~,Sfe|q°nnn non poration so that tho authorized capital stock, now consisting of $3,()00,000 nnd 8250 000 6 %  non-cum. pref. (all tho pref. and $1,055,000 com. being outstanding) shall bo increased to $4,500,000, to includo: (a) $3,000,000 common as at present: (6) SI,500,000 7% pref. stock m  $100 shares. These now pref. shares will bo cumulative from May 1 1918, with preference also as to assots in case of liquidation, will carry tho samo voting powers as tho common, callablo for redemption, all or any part, on any dividend date at 107H  and dividends, at option of company , ..No stock shall bo issued until the company has received payment in full therefor at par in cash; or for property with tho approval of tho Executive Council of Iowa. Tho capital stock authorized may bo Increased by voto of two-thirds in interest of all of tho stockholders, but an increaso in the prof, stock or a change in its terms can bo made only on voteef two-thirds in interest of all of tho holders of such pref. stock, and of two-thirds In interest of all of the holders of tho common stock.Tlio shareholders will also voto on inserting a now Article 8 (in place or the present Articlo 8), giving power to tho directors to purchase properties issue and guarantee securities, &c.”: provided that the property and franchises shall not bo mortgaged or pledged, except upon the affirmative vote or written consent of the holders of two-thirds fh amount of the outstanding capital stock thereof.” The limit of indebtedness is to bo fixed at not ox- ceeding two-thirds of tho paid up and outstanding capital stock, except as may be permitted by tho laws of Iowa.— V. 106, p. 1230.
Detroit Toledo & Ironton RR.— Government Loans.—
Tho Director-General has loaned this company $200,000 on demand, adequately secured by collateral, at 6% interest. Comparo V. 106, p. I860.
New General Manager.J. A. Gordon succeeds J. H. Fraser as General Manager.— V . 106, p. 1230.
East St. Louis & Suburban Ry.— Sub. Co. Securities.—
The East St. Louis Ry., all of whoso $1,889,700 outstanding capital ftock is owned by the abovo company, has applied to tho Illinois I . U . Commission for authority to issue $2)0,300 of its capital stock and $148,000 First Consolidated Mtgo. bonds.— V. 106, p. 1462, 499.
El Paso Electric Co.— Wage Increase.—Motorinon and conductors employed by this company have received an increaso in wagos of three cents per hour.— V. 106, p. 395.
Fredericksburg & Northern Ry.— New President.—
J. L. Browno has been elected President with office at San Antonio, Tex. This company is successor to the old San Antonio Fredericksburg & Northern RR., sold under foreclosure a year ago. Comparo V. 106, p. 189.
Georgia & Florida Ry.— New Treasurer.—\V. Blanchard succeeds M. T. Solomon as Treasurer, with office at Augusta, Ga.— V. 106, p. 1577, 1461.
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Cal. Years— 1917. 1910.

Gross earnings...$0,989,599 $0,017,708 
Net, after taxes.. 3,004,129 3,573,823
Other Income___  149,755 144,551
Gross Income___  3,753,884 3,718,384

Havana Electric Ry., Light & Power Co.—Earnings. -
1917. 1910.

Interest.--------------$1,138,023 $1,297,093
Depreciation, &c. 211,844 75,000
Pref. dlvs. (0 % ).. 879,350 899,997
Com. dlvs. (6% ). 890,904 896,904
Surplus ...................  427,153 549,390

Tho total surplus Dec. 31 1917, after deducting sinking fund. $117,374, and reserve for bad and doubtful debts, &c., $04,000, was $2,270,290.— • V • lUo, p. o22, 715.
Lehigh & New England RR.—Annual Report.—

C a len d a r G ross N e t ,  a fter  O ther In te re s t , D ie s .  B a la n ce ,.„YSar—  E a rn in g s . T a xes . In c o m e. R en ts ,& c . (10%) S u rp lu s .1917------ $3,606,567 $1,171,968 $223,232 $499,724 $624,000 $271,475
— V  ”l06*"p" m l 6’332 1,116,762 61-202 480,192 600,000 97,771

Lake Erie & Eastern Ry.—Disposition of Stock.—
Seo Pittsburgh & Lake Erie RR. under “Reports” abovo.— V. 105, p.2184.
Lehigh Valley RR.—New Officers.—
E. C. Mann succeeds O. J. Kulp as Treasurer.— V. 106, p. 1461, 1453,
Lehigh Valley Transit Co.— Wage Increase.—
This company has increased tho wages of tho carmen in its employ twocents por hour, making tho second increase so far this year._V. 106, p.697, 396.
Long Island RR.—Additional Bonds Listed.—

Stock E?cba”g? bas authorized tho listing of an additional $1,607,000 guaranteed 4 %  Refunding Mtge. bonds, making tho total amount authorized to bo listed $25,615,000.
Earnings.—For six months ending Dec. 31 1917:

Gross earnings________$10,222,271Not, after taxes......   3,209,663Other incomo________  528,589Gross Incomo......   3,738,252
Gross income..________$3,738,252Int. on funded debt____ 1,085,222Rents, &c._....     1,234,571Surplus...........   1,418,459

B a lan ce, 
S u r. o r  l i e f .  dof.$51,943 sur.30,913

--------  o.ioo.ioi ourpius_____________  1,418 459Tho gross earnings for tho calendar year 1916 were $14,971,839 and surplus after interest, rents, &c., $241,472.— V. 106, p. 1689, 607.
Manistee & North Eastern RR.—Earnings.—

C a lenda r G ross N e t (a fter  In terest H ir e  o f
. Yf ar—  E a rn in g s . T a x es ,.  C h arges. E q u ip m en t.1017 — ........ $483,161 dof.$9,745 $68,475 CV.$26,2761916.......  517,309 98,143 67.883 Cr.652— V . 104, p. 1489.

Manitou & Pikes Peak Ry.—New President.—
H. J. Holt succeeds O. W. Wells as President.— V. 89, p. 847.
Manufacturers’ Ry. (St. Louis, Mo.).—Electrification.—Tho uso of electric traction has been adopted by this company to replace steam on portions of tho line.— V. 106, p. 1126.
Marshall & East Texas UR.—Not to Be Junked.—

, TJlLs ̂ mpany's property will not be junked, it having been taken over by the Railroad Administration. Compare V. 105, p. 606, 498.
Massachusetts Consolidated Rys.— Sub. Co. Fares.__See Northern Massachusetts Street Ry. below.— V. 104, p. 1702.
Mexican Railway.—Offices of Co.—
Tho registered officos have been removed to 1 Broad Stroot Place. London, E. C. 2.— V. 105, p. 1999.
Minneapolis & St. Louis RR.—Government Loans.—
Tho Director-General has loaned thisco. $750,000 on demand, adequately socurod by collateral, at 6% Int. Compare V. 106, p. 1860.— V.105,p.2366.
Monongahela Ry.—Disposition of New Bonds.—
See Pittsburgh & Lako Erio RR. under “Reports” abovo.— V. 105, p. 181.
Montour RR.—Not Under Government Control.—Tills company, whoso $1,500,000 capital stock is owned by tho Pittsburgh Coal Co., will not bo included among the roads under Government

ss£M .,i2n5r,̂ v . ‘Sob5:‘np%c!r " ! “ not “ “ in <*»
Morgantown & Wheeling Ry.— Receiver.—
R. E. Kerr succeeds Wm. E. Glasscock as receiver.— V. 106, p. 1344.
New York Central RR.— Decrease in Income in 1917 from  

Independently Operated Road.— Annual Report.— Litigation.__
Seo item as to Boston & Albany RR. (leased lino operated senamtoiwi and "Annual Report” of tho Now York Central RR. on rprecedin|pag0 y) 
Litigation.—
Jamos Pollltz and Claronco II Vonnor, representing minority interests havo filed a second appoal in tho Supremo Court at Columbus nhiTTrXSL’ tho docislon of tho P. S. Commission authorizing the issmo of $4 2 io*Q7R additional capita stock by tho Now York Central and Lairshoro^MIchi gan Southorn railroads. Compare V. 106, p. 1461. 0 “ Mlcm
Niagara Bridge Project.—
Seo Canadian Niagara Bridge Co. above.— -V. 106, p. 1901, 1689.
New YorkTChicago & St. Louis RR.—New T r e a s u r e r __

rc.Vg„a AV"?oTphl90n 709.'!Cte<‘ Tr°” UrCr to M UW .
New York State Rys.—Government Loan—B o n d ,__Tills company has filed with tho Now York P. S. Commission n „nu.in„ sooking authority to negotiate a flvo-yoar loan from too War finance Corporation for not to oxcocd $1,500,000. 0 >var 1 inanceTho company has also asked permission to issuo 50-vear Elrsf dated Mortgago 4 K %  gold bonds sufficient to roalizo 230 906 ̂ t such a price as may be approved by the Commission, and that permission bS granted to issue and plodgo as collateral socurity to Its loan with ton Wn2 franco Corporation, ̂ r others. $2,500,000 par valued t C b o n d ^ -

Northern Electric Ry., California.—Assents —Tho reorganization committoo. Prank A. Andorson, Chairman on Miv 1 asked the California RR. Commission to approve tho amended plan of March 31 1917 (outlined in V. 104, p. 1489). This plan it is stated lias boon approved by moroithan 94% of the bondholders of most of tho companies involved and approximately 97% of unsecured creditors wht?e 89.50% of Chico Eloctrlc Railwavs and 81.60% of NorthornElwtricRv bondholders have also given their consont to tho now arrangement y’ Loon and Louis Sloss, togothor with E. It. Lilionthal, EugonegJ Do Sabla Jr. and W. P. Haminon, have filed schedules of property &e wfthAr mand B. ICroft, United States Roforeo in Bankruptcy nreoaratorv to of fori ng a composition to tho creditors of tho Northorn Electric Co and its subsidiaries. The Sloss brothors havo offered $500,000 in satisfaction of all thoir obligations. The not receipts of tho Sloss Securities Co Tne re protoct tho creditors of tho two brothors, was $317,062 This simi Is available to tho creditors. Upon tho acceptance of tho Joint, offer hv a majority of thoir creditors, their mother, Mrs. Sarah Sloss will °dnnn«it $182,93Srto incroaso this amount to tho $500,000 offered.— V . 106 d . 1578, 715. * * ”*
Northern Massachusetts Street Ry.—Fare Revision.__

big’$3finnnn ™  l0?8 Sflrp‘us DeP- I31 1917 was SI,086.533, after deduct- tog$2<)5 nnn^n^mHSi ” for depreciation of road and equipment, in addition 
gatfng^s^^m-W 106<!Pr 6 0 f , l § r eS miscelleneous items, aggre-

Gas & Electric Co. (San Fran.).— Water Rates.
formtE In Pkio.nR ' Commission has authorized this company to charge

fares .— Increases in New England Allowed.—  

Lighting & RR.— Fare Increase.—

Wilkes-Barre Ry., dated May 1 1878, the following have bLncaPed f^ payment June 1 at par and int. at Fidelity Trust Co. l^la : 24^o^dSfof ®1rnu6 ,rach, 14 of $500 each and 24 of $100 each, aggregating $33 4W 1 The Director-General has loaned this company $7,0(W 000 on demand adequately secured by collateral, at 6% Int. Compare V. 106! p!™860
Acquisition.—

„ This company lias acquired the Susquehanna Bloomsburg & Berwick R R  ndlo lino, running from \\ atsontown to Berwick, Pa., with branches* Tberoad. long controlled by the Pennsylvania RR., was incorp in i w '  Jjll992, a reorganization of the Central Pennsylvania & Western Ry sold ynder foreclosure 51 arch 10 1902. An issue of $700 000 First Mtge ' tmid 5% bonds, duo Oct. 1 1952, Is outstanding.— V. 106,p. 19 0 1,1797. d
Philadelphia Rapid Transit Co.—Fares—  Wanes —This company has petitioned tho City Council for tho ri<rht „

«“ £t?„of faro ln PW'a. to six cents, in o^ ct that^he'companv mav^ad- • 
106?'p* 19oT,ag345°.f conductors and motormen five cents an fiwr.^V.

Pittsburgh Railways Co.— Wage Agreement —
o™oione~yeau.a£recment ha? been signed between the company and its employees which among other concessions, grants tho carmena Went »  »  in wages The new rate of pay, datlng back ̂ o May l 

U  Ls °xpected that a fa™  increase will be
Traffic Situation.—
The “Electric Railway Journal” on May 4 published a six Dage artiele 

^  lhttsburg^.^V.^Klo,*p? m M 2 3 1 Uatl0n and transportatIon difficult̂
Pittsburgh & West Virginia Ry.—N ew Officers.—
The following directors havo been elected for three years- E V R Thayer, and George P. Schmidt, N. Y.. and Walter L.Hachnlen of Charles Fearon & Co., Phila., who succeeds E. R. Tinker The two former directors are re-elected. two

w TbrO list of officers has been revised as follows: Chairman & Vice-Pres W- H. Coverdale, N  Y.; President, H. E. Farrell, Pittsburgh- Sec H  G Strode (succeeding F. J. Brunner): and H. C. Moore Treas ’r,. V 10 oxecutivo committee remains unchanged as follows- Halev Fiskn Richard Sutro, James C. Chaplin. W. H. Coverdale and J B . % e S  
C on solid a ted  I n c o m e  A c c o u n t  j o r  N in e  M on th s  ended  D e c . 31 19 17.Tota operating revenue. .$1,907,418 Total operating expenses. 1,122,543 Tax accruals----------  95,369

Operating income...... $689,506Other income_________  705,230
Gross income....... $1,394,736Deductions-----------  150,379

Tho Mass. P. 8. Commission has granted this company norml«sinneliminate the present u-couu mio uuuv nuu w  auuyu zones or about nnn miin in longth. Fivo cents will bo charged for tho first three zonoTor fractions thoroof and 2 cents for each additional zono.— V. 100. p. 1833. U
Northern Ohio Trac. & Light Co., Cleveland.—Earns.

C a l. G ross 
Y ea r . E a rn in g s . 1917-.$6,389,609 1916-- 5,170,442

N et (a fter  B on d , & c . ,  P r e f .D ie s .  C om . D ie s  
T a x es ) . In terest. (6%) ( 5 % )  '$1,812,147 $632,069 $290,196 $477,752 2,004,463 619,520 271.107 450.000

B a lan ce,
S u rp lu s .$412,129663,836

Operating income.... $689,506

N o te . These cos. began operations April^l^l™— vVl'd6,"pTll689.4l637̂  
Public Service Corp., N. J.— Sub. Co. Bus Service.—

. s subsidiary, the New Jersey Transportation Co. hasapplied to tho New Jersey P. U. Commission for authority to ODerate 18 motor buses from Hamburg Place and Gotthart St. Newark to the shiiv
ccnts!^VP!T06.ap. r689NeWark Termina1, Faro on the' bus^ Ls to be five

Puget Sound Traction Light & Power Co.— W aaes —  
wages of Uv^centepOT^ur!7 thiS C°mpany hav° voted to reJect a ^  *  

Sub. Co. D ecision .
See Tacoma Ry. & Power Co. below.— V. 106. p. 1462, 1231.
Quebec & Saguenay Ry.— Construction.—
An exchange journal says: “When work on the lino was shut down last fall, rails had reached to within three miles west of Petite Riviere Traek- Iaying was recommenced recently and in early May tho rails will be at Baio St. 1 aul, while it is estimated that the rails will reach Murrav Bav towards the end of July. All the heavy work on tho whole lino has been completed and probably in excess of 90% of tho total work of grading has been done. Tho end of this summer, therefore, should see a train service established between Quebec and Murray Bay. The road will serwe f P2ppm tl0pn of approximately 50,000 people, none of whom had had the benefit of a railroad before. It would render the Murray Bay and River Ouollo ferry steamer unnecessary, which now costs the Canadian Government no less than $200,000 a year to operate.”— V. 105, p. 1209.
Randolph (N. Y.) Light & Power Co.— M ortqaqe.—This company lias applied to the New York P. S. Commission for au- 

July iyi918X0CUtO * mortgago for S50'000 to secure payment of a note due
Rapid Transit in New York City.— N ew  Lines— D ela ys.
In a speech on May 9 before the Taxpayers’ Alliance of the Bronx Public Service Commissioner Travis II. Whitnoy said that within two monttethe 

?i?n a’/t1' aild Ii°.Xi.nKitJon Avenue subways would be ready for operation if the Mayor and tho Board of Estimate acted promptly upon an agreement providing for a city appropriation of $300,000, and that their comtinued failure to act would delay the use of $50,000,000 worth of rapid trarusitConcerning tho Sovontli Avo. and Lexington Ave. subways, Mx. Whitney added. Ihero remains only certain cable lines and substation work to comploto. This work will bo completed so that the “H ” [formed by 
rnnfn^i\h<? Ir.1lt.erbo.ro>'8h s pnsentjlno in Manhattan with the new Iinrc roforred to] will go into operation within two months, except that there isv,a !i, wo,j1? t0 bo dono at the city’s expense in connecting the two lines with the old subway. To provide for this, tho Commission on Feb. 20 
hore,i£rh ̂ Uanid ' t0 a ™°difylng agreement with the Inter-

S S & o S p T O tt"ot'S S jeS I! 0,0 d“t0 or »rMr. Whitnoy also expressed tho belief that within a month the Ninth 
r 116??0, 0.xtendod to Jerome Avo., and that within three months after tho II is in operation it would bo possible to operate trains as far as Hunt s Point station.— V. 106, p. 1901, 1797. P

St. Louis Brownsville & Mexico R y .— E qu ipm ’ts Called.
All the outstanding ($535,000) 6% receiver’s equipment trusts due serially

Y ^ m S T l a s . 1 “  par “ d “  th»
Suit Lake Garfield & Western^Ry.— E lectrification .—

i “  13 r°P°rtcd that the electrification of this company’s line to Saltair fapract^Hy competed and that electrical operations will commence May

Syracuse & Suburban Ry.— W ag e In crease.—  
hour —V0188anp 507 advancod tho wages of *ts employees 1H cents per
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Seaboard Air Line Ry.
1917. 1916.

C a l. Y e a r s—  S SGross oarns-_30,345,146 26,184,487
<nSSS‘. JTja.m.m 17.531.907Taxes, &c___  1.390.087 1.223.581
Oper. incomo. 7,237,881 7,428,999Other Income. 391,375 460,432

■Annual R ep o r t .—1917. 1916.s $Gross Income...7,629,257 7,889,431 Int. on fundeddebt_______4,591,358 4,375,646Hiro of equipm’t 405,354 143,992Rents, &c_____ 661,904 729,984
InbondsUS(5 % ) - - 1.250,000 1,250,000

Gross Income. 7,629,257 7,889,431 Balance, surg. 720,641̂  1,389,809Compare map, &c., in ‘Railway & Ind. Section, pages 117-119, incl. 
— V. 106, p. 1127.

Susquehanna Bloomsburg & Berwick RR.— A c q u ir e d .
See Pennsylvania RR. above.— V. 92, p. 660.
Tacoma Railway & Power Co.—F a re D e c is io n .—The Washington Supreme Court at Olympia, Wash., on April 26 d̂enied this company’s application for a writ to compel the ̂ r.8; Comml^lon to Investigate the company’s financial condition and cither rase its farcs or grant other relief necessary. The Court held that the remedy for the difficulties of the utilities lies in the legislature rather than In the courts.

V. 106. p. 1462, 930.
Taunton & Pawtucket St. Ry.—P o ssib le  C ity  P u rch a se—
It has been announced that plans are under consideration for' the purchase by the City of Attleboro, Mass., of the section of the railway from Briggs Comer to Attleboro and for its operation for the benefit of residents 

along tho lino.— V. 101, p. 1887.
Tennessee Central RR.—N e w  T rea su re r .—H. L. Williamson succeeds E. R. Burr as Treasurer.— V. 106, p. 1462,
Toronto Railway.— N e w  D ir e c to r s .—Press reports stato that Hugh Mack ay of Montreal and H. H. Pitts of Ottawa havo been added to the board.— V. 106, p. 1578, 1462.

' Utah Railway.— N e w  P re sid en t.—
Geo. W. llointz succeeds W . M . Bradley as President.— V. 105, p. 2544.
Wabash Ry.— A d v a n ce d  R ental b y  G o ve rn m e n t .—The Director-General has advanced this co. $ 1 •300,000 for advanco rental for the first quar. of 1918. Compare V . 106, p. 1860.— V . 106,p.1462.
Wages.—G en era l In c r e a se  in  C o m p en sa tio n  f o r  R ailroad  

E m p lo y e e s  A g g reg a tin g  $ 3 0 0 ,0 0 0 ,0 0 0  U rg ed  by C o m m i s s i o n —  
See provious pages in this Issue.— V. 106, p. 716, 608.
Washington (D. C.) Ry. & Electric Co.—E a r n in g s  —

C a l. G ross T ota l N et  I n t . .  S in k . P f .D i e s .  C om m on  B a lan ce
Y r s .—  E a rn s . I n c o m e . F d .,& c . (5%) D iv id en d s . S u r .o r D e f .

1917 .5,492,359 1,73’1,298 1,224,150 425,000 (6]$)422,500 def.333,3521916 --.5,539,405 2,286,489 1,300,035 425,000 7%)455,000 sur.106,453 1915 5 191,627 2,204,883 1,187,997 425,000 (7%)455.000 sur.136,886
— V. 106, p. 1462, 602.

Waukegan Rockford & Elgin Traction Co .— S a le .—Ralph Li. Peck, recoiver, in accordance with a decreo entered in the Circuit Court of Cook County. III., will sell on May 15 at Palatine, Cook County. 111., at public auction, all of the property and assets of the company, an operating steam railroad, consisting of about 14 miles of right-of- way, extending from Palatine, Cook County. 111., to Wauconda, Lake 
County. HI- Minimum bid 8100,000— V. 99, p. 1216.

Wilmington & Chester Traction Co.—E x t . o f  B o n d s . 
This company’s issuo of 82,305.000 5% Collateral Trust bonds duo ADril 1 1918, has been extended for five years and the rato of interest in- ceased from 5% to 6%. Tho price at which tho extended bonds may be called for redemption at any interest date has been made 101 and interest In place of 103 and interest prior to extension.— V. 106, p. 1902.
Winnipeg Electric Ry.— Settlem ent w ith  C i ty .—A  dispatch from Winnipeg states that the company has settled Its differences5 with the city and its employees. The company will Paylmmedl- ately $105,000 due on 1917 percentages to tho city. It also is pledged to put into effect other measures by which it will carp out its contract with the city. Tho demands of motormcn and conductors have been granted, aggregating over $82,000 a year.— V. 106, p. 1902, 1462.

INDUSTRIAL AND MISCELLANEOUS.
Adams Express Co.— P ro p o sed  M e r g e r  o f  E x p r e s s  C o m  

p a n y  O p era tio n s  f o r  D u r a tio n  o f  W a r .—
A dispatch from Washington states that the negotiations for merger into one unit for the duration of the war of tho operations of the four leading express companies (the Adams, American, Wells Fargo and Southorn) and contracts with the Government for tho handling of all of the; express business of the country bv this one company, are entering the final stages. Details are now being cleaned up. It u“de^ ° ° £  that each company will come into tho combination on tho basis of book property values and cash assets, but will continuo as a separate entity, still owning though not operating its properties ,1 h° 8old^®™( is owned by tho Adams. Tho new company will bo tho operating company and will pay dividends, if any, into tho respective treasuries of tho merging companies, which, in turn, will disponso theso to their respective stockholders. The Federal Express Co. has been suggested as the name of the now corporation and its share capital, reports say, may bo fixed at $35,-

°0It0is°stated unofficially that the not earnings over 5% divided with the Government. Tho Government will not guarantee the Income, but will probably see that tho rates are so fixed that tho companies will earn at least 5 % . Tho Government s returns will bo fixed upon a sliding scalo increasing according to tho earnings abovo 5%. An application for increased express rates was filed last December and Is still pond- 
ng.— V. 106, p. 1579. 930.

Aetna Explosives Co.— D e c is io n  R eserved .—The Circuit Court of Appeals at New York has rracryed decision on tho appeal from the order of Judge Mayer in the U. 3. District Court at New York postponing the holcUng of the annual meeting of thocompany until 30 days prior to discharge of the receivers.— V. 106, p. 1902, 1579.
American Can Co.— C harges by Fed era l T ra d e C o m m is s io n .
The Federal Trado Commission has served a complaint on tho company charging violation of certain sections of tho Clayton Act and of the Jederal Trade Commission Act. Tho alleged violations are said to bo with respect to price discriminations and attempts on tho part of the company to stjflo competition by endeavoring to prevent other competitors from entering the can-manufacturing field. _
R eported  E m b a rg o  o n  T in  D e n ie d  b y  D u tch  L e g a tio n .—
Sco page 1864 in last week’s Issue.— V. 106, p. 704, 608.

American Express Co.— P ro p o sed  M e r g e r .—
See Adams Express Co. above.— V. 106, p. 711.
American Locomotive Co.—G ovt. L o co m o tive  O rd er .—
Seo page 1S61 in last week’s Issue.— V. 106, p. 1902.
American Radiator G o .— N e w  D ir e c to r .—George Pick succeeds P. W. Garvin as director.— V* 106, P»
American Sugar Refining Co.—G overn m en t R egu la tion  

o f  C a n d y , Soft D rin k  a n d  A llie d  T ra d e s .—Tho United States Food Administration has announced rules effective May 15 by which manufacturers of foodstuffs using sugar, with the exep- tion of those listed in a small preferred class, are to bo rationed by the Food Administration and their supply cut down to 80% of tho amount used 
prior to Nov. 1 1917.— V. 106, p. 1346, 1225.

American Telephone & Telegraph Co.—Status.The “Boston Nows Bureau” May 6 said: "Tho decline in American Telephone during tho past two weeks has brought forth thei usual^rumors of hew financing, a cut in the dividend, &c. Asamatteroffact, the dhectors of tho company were never moro confident of the security of tho 8 %  divi deild than they are at tho present moment and as to immediate financing, it is enough to say ‘there is now nothing In it."Telephone Investors should constantly bear in mind that the small yearly surplus shown over dividends does not indicato that the company Is hard pushed to make its dividends. As a matter of fact for years the operating expenses havo. been overcharged for maintenance reserves. TTiore are thoso who boliove tiiat tho necessity for such large reserves does not to-day exist to the samo degree as say ten years ago. .“As to taxes, tho company is not confronted with any oxtraordinary outlay. The Now York Telephono is tho only subsidiary where the war tax will fall with anything beyond ordinary severity. And here again 
‘there aro reserves.' ”— V. 106, p. 1798, 1346.

American Woolen Co.— C ontrol o f  W o o l  b y  G o vern m en t.—
See pago 1852 in last week’s issue.— V. 106, p. 1902, 1346.
Associated Gas & Electric Co.—Stock P u rc h a se .—
See Ithaca Gas & Electric Co. below.— V. 106, p. 716.
Atlas Powder Co.—R ed C ross D iv id e n d .—A  "Red Cross” dividend of 1% has been declared on tho common stock, payable, reports say, May 15 to holders of record May 10.— V. 106, p. 1232
Baldwin Locomotive Works.—G ovt. L o co m o tiv e  O rd er .—
See pago 1861 in last week’s Issue.— V. 106, p. 1902.
Bethlehem Steel C o r v o T a ,t i o n .— O u tp u t— T a x es— E m 

ployees— S h ip b u ild in g .— P r e s .  G race is quo tod in substance:
1 The entire steel industry is going to do its part In assisting the Government. There Is no question about it. The response whichwasklvon A0 Mr. Reploglo at tho conference of steel men last week shows thattho in- dustrv is going aftor a 100% production. Tho output of the stool mills of the corporation in March was tho largest of any month in tho histoij of the company. At the present time our plants aro wot king at capacity.Regarding tho payment of excess profits taxes in June, I do not think the rornoratlon generally will havo any trouble meeting theso payments. A s f o r X  Bethlehem &  Co.! I can say that wo have sufficient Trc^ury Certificates of Indebtedness in our treasu^ now to take care of all our taxes. Tho company will not have to do financing or any kniu. ,Our shiDvards are coming along in good shapo. Last w(>ek the number 
o t  OUT lmpfoye4 working in shipyards crossed the 5.000 mark and by the middle of July wo expect to navo this number increased to 60,000. In this connection it may be well to point out tiiat the annual report for the*year°ended°Dec. V l 9 1 7  showed the average number of employees in all plants of the company to have been 64,782 during 1917. ,At tho Dresent time our shipyards aro working about oUWo for tho n a w  and about 50% on vessels for the Emergency Fleet Corp.Reports of a striko at tho Bethlehem plant have been greatly ox&ggQV- ated.1 Tho number of men involved is vastly s”\allor f.han tho news dls- patches have it and tho effect on production is not noticoablo. Although a largo percentage of our employees aro foreigners, wo liavo found them to be very loyal. W e  are starting In a campaign of education as tp how vltal 
the company is to tho country. W e  are holdingweek for employees, having speakers of national Reputation address the 
men and I feel that this will havo splendid results.

‘S l yd1rc” to^iav™declaml tho usual quarterly dividend of 2 H %  onClass A  and Class B common stocks, payablo July 1 to shareholders of 
record June 15.— V. 106, p. 1690, 1463.

Bon Air Coal & Iron Corp .— C h em ica l P la n t-—It Is reported that this company proposes to contract at Lvles, ienu., a wood-chemlcais plant to cost $1,300 000'to furnish methyl alcohol and acetato of lime to tho Government— V. 105, P- 1422, 1211.
Booth Fisheries Co., Chicago.—Common S lock .—
In tho annual report for tho calondar year 1917, Ou '̂l,ŝ ,®d iclo” of April 13, tho company gives tho common stockyjust as In provious years, at a total of $5,000,000. This, howover, as of D ^. 31 1917, is the stated value of tho total outstanding common shares, not the total par value, the 100,000 shares of $100 having been exchanged year for 250,000 shares haying no faco or par value, but, repmscuting a totoi nominal value of $5,000,000. (V. 104, p. 1705, 2120. 2236, 24540— V.

106. p. 1686, 1580. 1571.

American Cities Co., N. Y.—E a r n in g s .
C a l. Y e a r —  1917. 1916. „Total income.$l ,191,904 $1,418,923 Net earnings- $969,151 $1,165,696

1917. 1916.Interest____ $666,356 $527,500I’ref. dlvs--- --------(3)616,605Bal., surplus- S302.795 $21,50l
C on solid a ted  S tatem ent f o r  the C o m p a n y  a n d  I t s  S u b s id ia r ies .

Cut V ra r_ 1917. 1916. I 1917. 1916.
Gross earns.$16,670,444 $15,464,316 j Interest, &c..S3,895,499 §3,810,259 Net earns._ $5,524,446 $5.499,2781 Bal., surplus.$l,028,947 $1,689,019See United Gas & Electric Co. below.— V. 106, p. 601.

American Ice Co.— P la n  to P reven t P ro fiteerin g  in  I c e .—  
See pago 1854 in last week’s Issue.— V. 106, p. 1579, 1232.
American Hide & Leather Co.— M a x i m u m  P rice  o f  H id e s  

F ix ed  b y  U n ited  States G o vern m en t .—See pago 1853 in last week’s Issue.— V. 106, p. 1902 , 1797.

Braden Copper Mines Co.— E a r n in g s , (fee.—
1917. 1918.

Cal. Years—  S $ . . .Gross earnings... 13,011,925 12,848,111 Operating costs__ 6,099,728 5,057,6o6
Net earnings... 6,342,199 7,590,455Other income--- 876,930 385,095

1916.S1,029,786058,331927,958

1917.
Deductions—  S

Taxes, lilt., &c—  1,110,748
Depreciation____  019,476
Plant written o ff .. 1,182,745
Depletion_______ 1,327,207 ---------
Other charges___  115,847 1,539,400

Total incom e... 7,219,135 7,975,550 Surplus............  2,803,111 3,820.078
P ro d u ctio n  (in  L b s .) .— For April and 4 mop. to April 30:

4.s w rty§a-oo “See Kennecott Copper Corp. below.— V. 106, p. loSU.
Cambria Steel Co.— G overn m en t Car O rd er .—
See pago 1861 in last week’s Issue.— V . 106, p. 1455.
Central Foundry Co.— N e w  D ir e c to r .—  .R  A  Falrbalrn succeeds August Hockscher as a director.— V. 106. p. 

1580, 1463.
Cerro do Pasco Cop. Corp .— E x tra  D i v . -B o n d s -D ir e c l o r .

r A K l  K a r a ,  p ° »

5 Z ' U ' ^ & O O O  '"raakoMW 1®®
— vT ioe, p. 1792, 1463.

Charcoal Iron Co. of America.-E a r n in g s .—

average selling price of about $37 40 at tho furnaces.— V. 106. P. 1580. 712.
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-Browning Gun Pro-

Certainteed Products Corporation .— New M ill. -A report, stated to bo official, says tho company’s now felt and paper mill noarniK completion in tho northern section or Richmond. Cal., will cast botweon $300,000 and $400,000.— V. 100, p. 1463, 1038.
Chino Copper Co .— For 3 Months ending March 31 —

1918. 1917. 1918 1917Gross product 11)3-20,721,217 19,225,111 Total net proflts.-SL 124,254 S2 992 072Net profits--- 181,124,254/32,912,099 Dividends paid__1,801 970 2 174 050Rents, & c---  j \ 79,373 Ralanco.......<10(180,710 sr’817!l22— V. 100, p. 1792, 1690.
C olt’s Patent Fire Arms Mfg. Co

duction.—
A special dispatch from Hartford to tho “New York Times” on May 8 sayt ■ \V ith tho Hartford and Meriden plants of the company running at full capacity and deliveries apparently satisfactory to tho Government none of tho persons connected with tho company is able, so far as a carefui canvass showed to-day, to explain the reported demand in Washington for an investigation of tho company.
“Tho Colt Company, which before tho war employed about 7.r>0 men has erected three moro factories, bought another in Meridon, and now employs about 6,500 men. All of tho officials hero refused to talk about the reported investigation, but from other sources it was learned that reports of unrest had been exaggerated.
“So far as could bo learned hero to-day, tho Colt Company is not obligated to deliver such a number as .3,000 heavy Browning machine guns bv June 1. Besides the Hartford Colt plant, there are two plants making tho heavy Brownings which it is said, are being produced on a quantity basis. — V. 106, p. 1463, 1124.
Cuban Ports Com pany .— Receipts Pending Exchange.—Tho Trust Company of Cuba, Havana, as of Apr. 10, gives notice that holders’ of bonds issued by tho company may present them at tho offices of tho Trust Company of Cuba, Obispo Street No. 63, Havana, whero receipts will bo givon for samo, pending exchange for Treasury bonds of tho Republic of Cuba in accordance with Presidential decroo dated April 2 1918. Comparo V. 106. p. 1233.
Curtiss Aeroplane & Motor Corp .— Annual Report.—  

Tho annual statement issued yesterday affords the following: 
C on solida ted  R esu lts  f o r  Y ea r  E n d in g  D ecem b er 31 19 17.

(Inch Curtiss Aeroplano Co., Curtiss Aeroplanes & Motors Ltd Curtiss Exhibition Co., Burgess Co. and Atlantic Coast Aeronautical Station 1 Sales, $19,820,773; cost of goods sold, $15,102,211; gross profit 'from sales____________________________________  §4 724 562Selling, administrative and general expenses__________  1403*206
Net profit from sales....................... .... .... $3,321,356Sundry incomo credits________________________________  152 506
Gross incomo______________________  _ 03 470 of-o

Interest (a) on funded debt, $295,460; (5) notes & acc’lts’payablo’ ’ ’$39,167 ------------------------------  _ ’ 334 (to?Bond issuo oxpenso, $414,014; taxes, $291,018; loss from operationot Curtiss Exhibition Co., $7,206__ _ 7 12 238Dividends, including adjustment of $17,500 for year 1916111111 437,500
Balanco, surplus for year, after dividends................$1,989,497
The total profit and loss surplus Doc. 31 1916 was $653,449, to which add tho surplus of $1,989,497 shown abovo for 1917 and deduct profit and loss charges as follows: Patents written off, $1,500,000; loss on sale physical assots, Toronto, $49,925, and sundry adjustments . $147,047 The rosult is a profit and loss surplus Dec. 31 1917 of $945,974.

C O N S O L . B A L A N C E  S H E E T  D E C . 31 1917 (I n c l . S u b . C o s .— S ee a b o v e .) .
Assets ( Total 820,309,815).Plant property......... xSO ,038,101Investments___________ 156,250Raw mat'ls, work In proc.,&c. 10,129,603Cash... ........ k--- 7S7.939Aco’ts & notes receivable, Ac. y4,101,498 Deposit for redem’n of bds._ 50,000 Deferred ace’ts rec. (patentagreement).....   2,000,000Good-will___ _____  2,353,401Deferred charges.. .....  152,903

Liabilities (Total 820,369,815).Preferred stock.... ..... 80,000,000Common stock, 217,540 shs. of no par value, carried onbooks at 85 each.......  1,0S7,700First mortgage 6% bonds... 4,000,000
6% convertible notes.... . 2,000,000
1st & conv. 6% serial notes.. 1,441,000Notes payable........... 1,293,775Acc'ts pay., Incl. pay rolls,Ac. 5,531,590Preferred dlvs. payable...Accrued interest________Income & excess profits taxes Deposits rec’d on contracts.Reserve for contingencies..

210,00001,068310,9753,393,799
. . , , ,, .... Profit and loss surplus....  945<'974x Aftor deducting $584,120 reserve for depreciation, y Aftor deducting provision for uncollectible accounts. “

O ffic e r s.— Glenn H. Curtiss, Chairman; J. N. Willvs President- t  f K opporloy, V.-I*. & Gen. Mgr.; W. W. Moss, V.-P. & Compton M ’ Keys' V.-P.; E. O. Morse, V.-P.; B. A. Guy, Sec. & Asst. Gen. Mgr ' and I E Prlnco, Treasurer.— V. 106,p. 1464, 1038. g ’ 1 1 '
Distillers Securities Co .— Extra Dividend.—
An extra dividend of 14^% has been declared on tho stock in addition to tho regular A  of 1%, both payable July 18 to holder of reconl Ju v 2 The company has advanced tho prico of distilled spirits 30 cents n. making tho prico $6 35 tax paid, 100 proof. v cents a Kallon
Production— Acquisition.—
This company, according to press reports, now has a eameitv for tno monthly production of 7,600,000 gallons of Industrial alcohol the recent acquisition of the Woolner distillery In Peoria. 111., adding 1 M O  000raffnns por month. ’ ' BIt is stated that tho entire output of tho newly acquired nlnht win o-o to tho Government for munitions manufacture.— V . 10 0,p. 1 3 4 7 1233 4
Elk Horn Coal Corp .— New Notes— Annual Renort —Of the $1,800,000 First Mtgo. convertible gold notes of Elk Horn w„«i Co. outstanding Dec. 31 1917. $734,000 has- been converted at mr Intn stock of Consolidation Coal Co. at 105. The remainder ($1 066 01)0) dim May 1 1918, are being paid on presentation at Guaranty’ TrustOn N. Y. Tho Elk Horn Coal Corp., which now owns 'tho nroStv wll Issue a like amount of its 10-ycar 6%  sinking fund convertible gohl n'ntes making tho amount outstanding $5,829,000. g0 cl notes’

Cal. Years—  1917. 1910.Earns.(allsources) 84,497,121 82,457,453 
Operating exp.,taxes, Ao____  1,972,937\ 1,349,133Depreciation, Ac. 278,395/
Net earnings...82,245,789 81 

B A L A N C E  1917.
Assets—  8Real estate andcoal lands... 10,548,075 16Plant and equipment ....   4,199,259Stock of other companies ...... xl,317,812Sinking funds__  7,293Deferred debits... 70,009Cash.........  584,288Notes A accountsreceivable___  1,221,022Mdse.,&c.,onhand 214,914 Mat’l A supplies.. 211,072Miscellaneous__  70,387

Federal taxes___Fixed charges.. Sinking funds..”  Prof, dividends...

1917.S107.960414,631
393', 303

8438,22530,487395,651
108,320 Bal., surplus. 81 
S H E E T  D E C E M B E R  31. 1916.

Liabilities— - y Common stock. 12Preferred stock__cTen-year sinking fund convertible
0% notes.... 4Elk Horn Fuel Co.5-year 5% notes 1 Mineral Fuel Co.30-yr. 5% notes Unpaid vouchersand pay-rolls__Accrued sink. fds. Accrued bond lnt. Profit and loss__ zl

,329,835 8243,957
8

,708,089
,821,763
,943,54090216,225338,228
714,572151,247185,02321,105

4,790,000
3,551,500
400,000
111,245 19,523 55,706_____ ______  313,258

TotaI......-27,445.390 27,901,293 Total...... .27,445̂ 390 27,901 293
x Includes in 19 17 24,307 shares of tho Consolidation Coal Co 7 870 shares of Beaver Crook Cons. Coal Co., 3,055.64 shares of com. and 3 055 64 shares of prof, stock of tho Kentucky River Coal Corp. and 500 shares of York Coal & Coko Corp. y After deducting $10,000,000 reserved for conversion of.10-year sinking Bind 6%  convertible gold notes, z After 

1347Ct12?3S217*855 ac*’lustmcnt of accounts of previous years.— V. 100 p

1917.S
.000,000,600,000

1910.8
12,000,0000,600,000

Eagle & Blue Bell Mining Co. — Dividend.-—
. ™ 10 company has declared dividend No. 16 of 10 cents per share, payable 
ThHrV b??bs than 850 Payable in War Savings andinrift Stamps) on May 15 to holders of record May 10.— V. 106, p. 819.

Eastman Kodak Co .— Extra Common D iv .—
mvJhie0:!A'L<iiS nh 10%  bas been declared on the common stock, 
Fn April.— T  10^p. ll29.Tl25C.° 06 29‘ An cxtra 7 Y i %  was Paid

(George) Ehret Breweries.— Property to Government.—
f

belonging to  G eorge Ehret. Sr v h n  la n n w  i,, ^  )  S 16,000 ,000 ,.... — ..... ui,a,i,ra viuvuminenc propert1 „
Berlin One of themrcels! the largest establishmentsthe Hell Gate Brewery (N. V.) j is said to be one of of its kmd m.tho United States

11 mas. to ~ 12 m os. to 
D ec. 31 '17. Jan. 31 T7.

W ar taxes___  S151.014lnt., depr., Ac. 827,525 ”749",981Dlvs. paid (5%) 652,705 652,705Surplus... . 8366,645 8269,260

Elk H orn Fuel Co .— Notes Paid Off.—
See Elk Horn Coal Corp. above.— V. 101, p. 1716.
General Asphalt Co., Philadelphia.— Earnings.11 mos. to 12 m os. to -

D ec. 31 '17. Jan. 31 '17.Trading income 812,559,313 S11,G77,309Net profits--  1,897,362 1,571,069Other income.. 100,527 100,878Total income... 1,997,880 1,071,947— V. 105, p. 2546.
Great A tlantic & Pacific Tea Co., In c .— Earnings for  

Feb. 28 Years— Great Atlantic & Pacific Tea Co., Inc. (N . Y .)  
and Its Sub. Co., the Great A tl. & Pac. Tea Co. (N . J. Corp.)—  

■-- Y ea rs  en d in g  F eb . 28--  Y ea r  end ing

Sales---------- ----------- $126,004.958 $ 7 5 ^ 5 8 .7 3 7 D!76?430 565iotal earnings----------  S6.533.940 $3,084,745 $2 125 621Depreciation---------------  $606,527 $396,481 $305 023Res vo for mcome&excess prof, tax 2,356,349 ' t o .v z oDividends __---------------- 509,790 (?)
Balanco, surplus___________  $3,061,274-V. 106, p. 1581, 932. $2,688,264 SI,820.598

Greene Cananea Copper Co .— Copper Production (L b s .) .
A — 1917’ D ecrea se . I 1918— 4 Afos.— 1917. D ecrea se '
— V. I06 p 9427306000 630,000115,670,000 21,030,000 5.360.000

G ulf States Steel Co .— Stock Dividend, June 3 .—
h/J:s bccn advised by tho Capital Issues Committee that its application to the committee, with reference to tho distribution of tho common stock trust certificates does not come within the purview of the jurisdiction of the committee and that no further action by the comnanv is required. Common stock trust certificates will therefore be distributed Juno 3 to holders of common stock trust certificates of record at the close of business May 15, to an amount equal at par to 25%. Compare V. 106 p. 1799, 1457.

Haskell & Barker W orks .— Government Car Order.—See page 1861 in last week’s issue.— V. 106, p. 1581.
Hercules Powder Co .— Red Cross Dividend.—
A ‘‘,icd Cross” dividend of 1 %  havo been declared on the common stock payablo May 21 to holders of record May 13.— V. 106, p. 1904. 1234.
Heywood Bros. & W akefield Co — Extra Dividend.—
An extra dividend of 5% in 4/4 %  Liberty bonds has been declared on the common stock along with the regular semi-annual dividend of 4 %  both payablo June 1 to holders of record May 17.— V. 106, p. 820.
Holly Sugar Corp .— Earnings for Year ending March 31 

1918 and 1917 and from  April 1 1915 to March 25  1916.—
Net profits .......... ... xSL 1 9 6 ,9 9 5  U .8 7 A A 7 8 *$1,226,734Preferred dividends-------------  297,210 381,170 ______
Balance, surplus, for periods..... $899,785 $1,493,308 Sl.226.734

-Payment of Remaining Notes Ends

* Does not include S639.618 representing profits on sugar carried in inventory on Mar. 25 1916 at S3 50 per bag, as compared with current net market viiluo of about $6 75 per bag. x After deducting reserve for excess profits taxes, &c.
The total surplus March 31 1918 was SI,061,653 after deducting SI 019 - 440 appropriation for redemption of pref. stock.— V. 106, p. 927? ’
Indian Refining Co.

Voting Trust.—
Tho final $793,800 2nd M. 7% notes of 1913 were paid off May 1 and accordingly the voting trust agreement, under which assenting common stock was held pending this event, terminated on that day. Tho certificates of stock are now being given in exchange for the trust certificates on presentation at tho Lawyers Title & Trust Co., 160 Broadway, N. Y  Citv It will bo necessary for holders of voting trust certificates to make the exchange in order to obtain dividends declared upon stock now represented 

F-Yî 0ti,n?i trv\VSt, c.e?tif,c,a& s,;,. Tbe voting trustees were Julius Flcischmann, Clifford B. Wright and William C. Potter.— V. 106, p. 1691, 1130.
International Agricultural Corp .— Dividend Prospect.—It has been concurrently reported from sources understood to bo reliable that tho matter of a distribution to tho preferred stockholders has been tho subject of moro or less informal discussion among the directors and that a dividend may possibly be declared within tho next two months Accrued divs. on this stock amount to 36M % .— V. 106, p. 1904, 1581."
International Paper Co .— No Common Dividend.—Contrary to expectation in some quarters of a dividend on tho common stock. It has been officially announced that the directors took no action in this regard at the meeting on Wednesday.— V. 106, p. 1799, 1682.
Ithaca (N. Y .) Gas & Electric Corp.— Merger.—
Tho New York P. 8. Commission has authorized the Norwich Gas & Metric Co. (V. 99, p. 1533), the Oneonta Light & Power Go. (Y. 103 p. 1036), and the Homer & Cortland Gas Light Companies to merge with the Ithaca Gas & Electric Corporation, the latter having acquired tho entire issued and outstanding capital stock of the three companies „ 1 ,10 commission also has approved the acquisition by the Associated Gas A Electric Co. (Y. 106, p. 716) of $168,300 capital stock of the Ithaca

91G1 — V ^ i00° p’°719°n M ° f ° Ct‘ 21 191° ’ aUd $570’200 as of ° e c .
Jewel Tea Co., In c .— Sales for  4 and 16 Weeks to April 20.
1918— 4 W eek s— 1917. D ecrea se . 11918— 16 BTrs.— 1917. D ecrea se

Si-175,008 $1 182.977 $7.069134.716.931 S4,769;i65 $52,234■V. 11)0, p. lo81, 1130.
K ennecott Copper Corp.— Earnings, &c.— Director.—

Cal. Years—  1917. 1916.S $Gross earnings__10,020,105 28,852,857Operating esfpen.se 4,208,909 0,292,339
Net enrnlngs-..ll,817,196 22,400,518 Other Income__  7,460,285 6,092,089

1917. 1916.S SDepreciation.... 353,447 222,909Depletion.....  6,066,036 .......Dividends......10,311,665 15,320,283
Balance, surplus 1,233,754 12,341,430 Total p. & 1. surplus Dec. 31.-20,148,981 18,915,227Total Income...19,283,481 28,552,007 Interest & taxes.. 1,318,579 067,985

C.T. Ulrich (Sec.) succeeds Thomas Cochran as director.
Production (in Lbs.) .— For April and 4 months to April 30 :

r D ecrea se . I 1918— 4 M o s .— 1917. D ec r e a s e .5,794,000 7,180,000 1,386.000123,424,000 28,426.000 5,002,000\ . 100. p. 1904, 1581.
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Laconia Car Co.—Government Car Order.—
Seo page 1861 in last week’s issuo.— V. 106, p. 1691.
Liberty Car & Equipment Co.—Govt. Car Order.—
See page 1861 in last week’s issuo.— V. 106, p. 1904.
Liberty Steel Co.— Stock Increase.—Tho shareholders of this company have increased the authorized capital stock from $900,000 to $1,500,000, tho new stock to consist of $2o0,000 preferred and $350,000 common. Ai>oftho new preferred stock and a portion of tho common are to bo issued forthwith. Compare V. 10b, p. 91.
Lukens Steel Co.—First Preferred Stock to be Retired —
This company on Juno 5 will redeem all outstanding 7% cum. first prof stock at $103 per share and dividends. The Commercial Trust Co., Phila., as trustee, will receive tenders for this stock until May 20 at not exceeding $103 per share and dlv. W o  are advised (as of May 9) the outstanding amount is $2,000,000.— V. 106, p. 402, 194.
Lyle Clay Company.—Bonds Called.—

Twenty-thrco ($2,300) 6% sinking fund mtgo. 20-year gold bonds duo May 27 1929, havo been called for payment at par and interest May 27 
at Columbia Trust Co., N. Y.

MacAndrews & Forbes Co., Camden, N. J.— Report.—Treasurer W. TO. Hansom says that "owing to tho conditions brought about by the war tho profits from tho licorice business for tho year 1917 woro very considerably reduced; this reduction, however, was largely offset 
by increased profits from other sources.”

R esults f o r  Y ea rs  en d in g  D ecem b er 31.
C a len d a r Y ea rs—  1917. 1916. i?2?‘7Qr

a8i.357.592 •Stiffl
Divs. & int. received..J J ________ _

1914. $621,874 /322.050 l 25,457
nrofits aSl 347.876 a$l,357,592 $1,061,310 8969,381

CommonIC(^sb)^1v!;(18%)720:000(17>^)7(W000 *(10)375.000 (lofSoOO
Balance, surplus_____ $458,940 $488,656 $517,374 $494,354
a Total net earnings from salo of Hcorico, dyowoods, box boards, wall boards, &c., after deducting all charges, expenses of management, &c.* In addition tho company paid Juno 15 1.915 a com. stock dlv. of 33 1-3 ̂  on tho $3,000,000 com. stock, calling for $1,000,000 (V. 101, p. 183o). 

B a la n ce  Sheet D ecem b er 31. 1917.
Liabilities—  SPreferred stock__2,815,000Common stock—  4,000,000 Bills & accts. pay. 594,301Sundry pro v. accts.......Deprec’n reserve. 1,403,011 Provision for dlvs. 202,234 do Fed.tax,&c 570,975 Surplus_______ 2,086,199
Total.......11,738,351 10,005,727

1910.
$

1917.
Assets—  $Real estate, machinery, goodwill, *3_________ 4,997,029Raw material, supplies, Ac.... - 5,000,307Stocks and bonds. 509,500Cash.. .... --- 382,530Bills & accts. rec’le 782,373 _________
Total ....11,738,351 10,005,727

— V. 106, p. 713

4,070,900
4,220,300313,734998,117452,551

1910.S2,815,0004,000,000425,809228,0701,310,749242,234
1,627,259

Magnolia Petroleum Co., Dallas, Tex.—Bal. Sheet Dec. 31
1917.S

1910.
sA  o<?Wc—

Producing prop’ty, leaseholds, oil wells, real cst.,pipe lines, refln- ___ ___cries, &c____ a93,716,870 25,208,909Material & supp.-21,640.471 14.825,480Miscellaneous--  452,529Sinking fund---   -;Investments___  240,88oLiberty bds. at par 407,350 Duo to subscrlb.ofcapital stock—  1,380,262 Notes & accts. rcc. 4,214,339 Cash.........  709,731

482,56297,900232,197

2,539,1363,134,4343,643,581

3,400,2204,351,751

1917. 1916.
Liabilities—  S $

Capital s tock ... *22,000,000 20,000,000 
First mtge. bonds. 9,003,000 9,796,000 
Capital surplus.-.41,140,221 
Notes payable.-bl8,320,000 
Accounts payable- 2,483,507 
Accounts payabloin crude oil__  1,695 725Taxes, lnt., &c.,accrued_____  515,135 --
Dividends declared ---------Insurance reserve. 40,744 279,301Adv. payments on sales on contr’tsfor products__ 7,293,603 800,000Deferred charges. 714,640 193,787Surplus_______ 19,009,804 9,581,311

621,889

New York Shipbuilding Co.—Shipbuilding Record at
Camden Plant— Housing Provision.—On April 5 this company, a subsidiary of tho American International Corp., launched a 5,500-ton collier, tho Tuckahoo, whoso kcol was laid April 8, thus establishing a record in ship construction.Soo pago 1857 in last wook’s issuo.— V. 106, p. 1582, 123o.

New York Telephone Co.—Rate Schedides.—This company has filed with tho New Jersey P. U. Commission a ro- vised schedule of rates in compliance with tho conclusions of tho Board resulting from tho recent investigation. Tho revised schedule will, it is estimated, result in a decrease of $800,000 in tho yearly rovenuo of tho com-
PaTho companyhas also Fiied°with tho Now York Commission changes in its local and joint toll tariffs, effective on May 21, and effecting a fow localities in nearly every county with the exception of Now York City.

Underlying Bonds Paid Off.—  , _  ,Tho 1st Mtgo. 5% sinking fund gold bonds of Metropolitan Tol. & Tel. Co. duo May 1 1918 ($1,429,000 outstanding) are being paid on prosenta- tfcmat office of N. Y.Teloph. Co., out of surplus cash.— V.106,p.1800,1226.
Norwich (N. Y.) Gas & Electric Co.— Merger.—
Soo Ithaca Gas & Electric Co. abovo.— Y. 99, p. 1533.
Ohio Fuel Oil Co.—New Secretary.—L. B. Donning succeeds II. C. Rcesor as Secretary.— V. 106, p. 1681.
Oneonta (N. Y.) Light & Power Co.— Merger.—
Seo Ithaca Gas & Electric Co. abovo.— Y. 103, p. 1036.
Pacific Telep. & Teleg. Co., San Fran.—Acquisition.—This company and tho San Diego Homo Tclephono Co. (V. 102, p. 72) havo filed an application with the California HH. Commission for authority for the Pacific company to purchaso for $650,000 tho property, &c., of tho San Diego company.— V. 106, p. 1800, 826.
Piorco Oil Corporation.— Merger—This company having obtained in December last a liconso to operate in Texas acciuircti practically all of tho 36,023 shares of beneficial interest of tho Pierco Fordyco Oil Association, and on April 30 tho merger of tho properties became effective under charter of the 1 iccco oli Corporation (incorporated in Virginia Juno 21 1913).— V. 106, p. 190o, 1J6.
Porto Rican-American Tobacco Co.— Scrip Dividend.—A scrip dividend of 3% has boon declared on tho stock, payablo Juno 6 to holders of record May 15. Tho last scrip payment April 1918 was 4%. 

— V. 106 p. 1459, 1132.
Prairie Oil & Gas Co.—Development Work.—
Seo Texas & Pacific Coal & Oil Co. below— V. 106, p. 1800, 1691.
Pressed Steel Car Co.—Government Car Order.—
Seo pago 1861 in last wook’s issuo.— V. 106, p. 811.
Pullman Co.—Government Car Order.—
Soo page 1861 in last wook’s issuo.— V. 106, p. 1905.
Pusey & Jones Co. (Shipbuilding).— Merger.—This company, tho Pennsylvania Shipbuilding Co. anil tho Now_ Jersey Shipbuilding Co. havo boon merged undor the title Pusoy & Jonos Co., with headquarters at Gloucostor, N. J. Soo V. 106, p. 1691, 506.
Ralston Steel Car Co.—Government Car Order.—•
Seo pago 1861 in last week’s issuo.— V. 104, p. 262.
Riordan Pulp & Paper Co.—Common Dividend Increased.
A dividend of 214% has boon declared on tho common stock, payable holders ofrecord May, 11. .../V^ocoinpany slnco^Noy^ 1946 hasMay 15 to noiuera m  rewiu ».»j »>; -•—  ---  been paying quarterly a 1 >4 %  ilividond with an extra 1 %. 

1800, 1132.

Total 122,822,437 50,224,259 Total------ 122,822,437 50,224,259
* Includcs amount issued, $20,617,800; unissued subscribed and not paid for $1 380 262; and unissued subscribed and paid for, $1,938.n After deducting $13,622,275 depletion and depreciation reserve, b Indudes in 1917 $17,320,000 duo on purchaso of property and $1,000,

°° LiabOity"has not been set up for tho war excess profits and incomo 
taxes for 1917.— V. 106, p. 1799, 504.

Magor Car Corp.— Government Car Order.—
Seo pago 1861 in last week’s issue.— V. 106, p. 1348.
M assachusetts Electric Co .— Listing of Deposit Receipts 
Tim Boston Stock Exchango on May 3 listed Old Colony Trust Co. re- colptŝ o®deposit for 114,833 prof, shares ($24,130,315 par $100, outstand-

p. 1036, 499. . .  a  •
Maxwell Motor Co., In c.— First Pref. Div. in Scrip —Tho fohfpan?has declared a regular quarterly ilividond of $1 75 a share on \h«ri™?prefstock. 1buyable in first pref. dividend scrip on July 1 to holders!)! record^t tho'closo of businessJuno 14. looser iy which will hoop interest payable semi-annually (J. & J.), will no aatea juiy 1 1918 ami duo Juiy 1 1920, but subject to prior redemptien any time at company’s option at par and int.— V. 106, p. 1228, /IJ .

M etropolitan Petroleum Corp.— New Directorate.—At tho adjourned meeting of tho stockholders a report of tho committee of investigation was submitted and it is understood that a basis of settlo- nient of the company’s affairs will bo arrived at. A new board of director, lias been elected which is empowered to carry on tho negotiations and report results to the stockholders at a later date. Tho now board consists of Austin Brockmoycr of Shippco & Rawson, 1<orrest Kaltenburg, Howard D.“ o f M a S o ^  MorgaS^ Co., Jolui Tutides and H W. Getting. 
Secretary of tho corporation. Compare V. 106, p. 1799, lb9l.

Midvale Steel & Ordnance Co .— Tenders.—Thn Guaranty Trust Co. of N. Y., as trusteo, will until May 16 receive tenders for tho sale of $621,483 20-year 5% convertible sinking ITundgohl bonds, duo Mar 1 1936. at not exceeding105 and int Interest on ac cepted bonds will ceaso May 17.— V. 106, p. 1904, 1478.
Minerals Separation N orth Amer. Corp.— Initial D iv.—
An initial dividond has boon declared on tho stock (500,000 shares, no par) equivalent to $2 per sharo, payablo to holders of record May 29. ?io!ders of 50 shares or moro of stock will rocoivo tho dividond In 4 %  and 

a c * ox. Liberty bonds (4% bonds, first coupon detached). Holders of less than 50 shares will receive a cash dividend. Paymont will bo mado through tho Guaranty Trust Co. of Now York, tho stock being held in a 
voting trust.— V. 106, p. 1131.

M ontana Power Co.— Additional Bonds Listed.—The N. Y. Stock Exchango has authorized tho listing of an additional 000 1st & Kef unding Mtge. 6% sinking fund bonds, scries A, with authority to add prior to Jan 1 1919 $1,150,000 of said bonds on official notico that they havo been sold anil passed beyond control oT tho company making tho total amount authorized to bo listed $21,040,000.
V. 106. p. 1799, 1341.

M utual Film Corporation.— New President.—James M. Sheldon or Now York has boon elected President to succeed 
John R. Frouler, resigned.— V. 106, p. 1235, 1039.

Rogue River (Ore.) Public Service Corp -Sale ConfirmedThe U S District Court has confirmed tho salo of the corporation’s properties in Jackson and Josephino counties to Newton W. Roundtreo or Portland for a sum just sufficient to cover tho court charges and subject 
to tho bonded indebtedness.— V. 94, p. 491.

Royal Dutch Co.— Dividend on American Shares.—A dividond of $2 40 has boon declared on American shares, payablo at the Equitable Trust Co., N. Y., May 31 to holilors of record May 21. Com
pare V. 106, p. 1905, 720.

St. Louis Car Co.— Government Car Order.—
Seo pago 1861 In last wcolc’s issuo.— V. 106, p. 93.
Shattuck Arizona Copper Co — Production.—

Ooppor. Load. Silver. Gold,(lbs.) (lbs.) (ozs.) (028.)April f 1918 --- 842,790 143,861 16,469 102.13Apr11........ lei?::::::: 1.432:232 104:979 18,233 179.8.3Four months 1918______ 3,559,865 361,604 43,087 369.60hour monius|ijio-^.... 5;818;824 1,228,880 75.002 791.97
— V. 106, p. 1905. 158. •

Sinclair Oil & Refining Co.— Quarterly Earnings.—Substantially tho following statement of earnings was givon out May J, reflecting tho unfavorable operating conditions of January and hebruary. 
Net earnings for tho quarter ended March 31 1918, of which$1,084,298, or 54%, was produced in month of March------$1,985,440Deductions, including interest and taxes--------- --------  711,201Written off for depreciation and depletion------------------ l i z . j u

Balanco, surplus, for quarter, equal to 56 cts. por sharo on stock S561,268, 
— V. 106, p. 1582. 1132.

Southern California Gas Co.— Rates Increased.—The California RR. Commission has authorized this company to put Into effect on May 5 higher ratos for gas.— V. 106, p. 720, 613.
Standard Screw Co.— Combined Earnings.

9 M o s. to 12 M os. to 
D ec. 31 ’17. M a r.31’17. Total net proflt_.*$l ,313,789 $7,514,575Pref. A ill vs____ \ 110.418J $114,206Pref. 1$ (11 vs____ I \ 107,023

9 M os. to 12 M os. to 
D ec. 31 T7. Afar.31’17.Com .dlvs... (19) $475,000(149) 3725000Interest charges......... 8,100Surplus....... 728,371 3,010,180

VAftor deducting depreciation anil taxes.A press report states that between Jan. 1 1916 and Juno 19 17 tno com pany'distributeil 158% in extra dividonds on common stock, in addition to
rê rhormOTtdfmportan^c*hanges in tho balance sheet slnco March 31 1917 were tho retirement of tho entire $1,528,900 prof. "B” stock and $325,000 
pref. "A” stock.— V. 106, p. 606.

Standard Steel Car Co —Government Car Order.—
Soo pago 1861 in last woek’s Issuo.— V. 106, p. 934.
Studebaker Corporation.—Resignation.—
Goo. M. Studebaker, it is stated, has resigned as member of tho oxccu- tivo and finance commlttoo and relinquished all duties in connection with 

tho operation of tho business.— V. 106, p. 1800, 1692.
Submarine BoatTCorporation.—Ship Contracts Changed.
Charles M. Schwab, General Manager of tho Emergency Fleet Corp., has canceled this company’s original "cast-plus” contract under which lim 6 nnivton vossols wore being built for tho U. S. Government, and lias put into effect a new plan under which tho corporation will rocoivo $960,000 For ̂ ch ship and bear tho entire rosnonslbifity for delivering tlio boats. Tho effect of tho chango, it Is said, will bo a speeding up of construction. 

— V. 106, p. 1692, 1573.
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Swan & Finch. Co.—New Stock Subscriptions.—■

M a y ?’ !lay° V10 r ,i g h t  t0 subscribe until Aug. 1 41 0 T T‘<?unt of st°ck already hold, payments to bo made rpu or A u g . 1 at the company s otfico, 165 Broadway, Now York.Iho stockholders voted May 1 to increase the authorized canital stock from $1 000,000 to $2,000,000. par $100. of whiehXounr5 00cPshar4 are presently issuable by consent of tho Capital Issues Committee of the Federal Reserve Board. Compare V. 1067 p. 1905? 1685?
Submarine Signal Co., Boston.—-Balance Sheet.—

Liabilities— 1917. 1916.
Capital stock----- 31,792,250 51,692,250
AcctS. payable... 177,497 22,059
Patent, &c., con

tingent liability. 118,205 ___
Reserve lor taxes,&c... .............  252,327 ___
Notes payable___  112,000 ___

A siels— 1917. 1916.Patents________ 81,127,448 51,171,605Lcasoil apparatus 57,746 58,309Factory equlpin’t 101,475 53,540Cash *  notes ree’lo 79,406 202,685Accts. receivable 495,907 113,712Liberty bonds___ 280,000Inventory ______ 310,297 114,458
Total________ 52,452,279 51,714,309_  • • ■ T « t a l ..................... 8 2 ,4 5 2 ,2 7 9  $ 1 ,7 1 4 ,3 0 9

’ A la r c h  1 9 , s a y s : “ A f t e r  c h a r g in g  o f f  a  c o n s e r v a tiv e  
a m o u n t  fo i d e p r e c ia tio n  o f  p a te n t s , w o  w ere a b le , fr o m  th o  y e a r ’s  o p e r a -

V OIT 0 6 tOp P 1 0 0 5  V1 5 8 2 tlS a g g r c g a t ,n g  1 0 %  0,1 th o  o u ts t a n d in g  s t o c k .” -

Texas & Pacific Coal & Oil Co. (formerly Texas & Pa
cific Coal Co.), Stock Offered— Development of Oil Properties.

A n  in c re a se  o f  th o  c a p ita l s to c k  fr o m  3 4 ,0 0 0 ,0 0 0  t o  3 5  0 0 0  0 0 0  w a s  a n -gtta&sa iZs sxsur 171918 “a"» **
P r e s id e n t  E d g a r  L .  M a r s t o n  a n n o u n c e s  t h a t  th e  d ire c to rs  h a v e  d e te r m in e d  

to  oft or th e  n e w  s to c k  p ro  r a ta  t o  th o  sto c k h o ld e r s  o f  rec o rd  a t  th o  c lo so  o f  
b u sin ess  M a y  1 8  1 9 1 8 , fo r  su b s c r ip tio n  a t  p a r , p a y a b lo  5 0 %  o n  o r  b e fo r e  
^ R n e 3  1 9 1 8 , a n d  o 0 %  o n  o r  b e fo r e  S e p t . 3 0  1 9 1 8 . W a r r a n ts  w ill b o  m a ile d  
s h o r t ly  a fte r  M a y  1 8 .

A t  th o  a fo r e sa id  a n n u a l m o o tin g  th o  d ire c to rs  w ore e m p o w e r e d  a t  th e ir  
d isc r e tio n  t o  red u co  th o  p a r  v a lu e  o f  th o  sh a re s  o f  s to c k  fr o m  $ 1 0 0  to  $ 2 5  
a n d  a lso  t o  c a u s e  a  n o w  c o m p a y  to  bo o r g a n ize d  fo r  o p e r a t in g  th e  
o i l  a n d  g a s  p ro p e rtie s  w h e n e v e r  su c h  a c tio n  is d e e m e d  a d v is a b le  o r  n e c e s 
s a r y . N o  a c tio n  w a s  th e n  ta k e n  b y  th o  d ir e c to r s  o n  tlieso  p r o p o s it io n s  n o r  
is i t  b e lie v e d  t h a t  a n y  im m e d ia te  tra n sfe r  o f  o il a n d  g a s  p r o p e r tie s  t o  a n e w  
o p e r a tin g  c o m p a n y  is  c o n te m p la te d .
m  P a l*?t  * £ r u g  R e p o r te r ,”  N o w  Y o r k  M a y  6 ,  p u b lis h e d  a  s t a te 
m e n t  d a te d  a t  F o r t  W o r t h .  M a y  1 , s a y in g  in  s u b s ta n c e 
,  t o f3 w «o k  in  th e  R a n g e r  c o u n tr y  w a s th e  c o m p le t io n  o f  a n
1 8 ,0 0 0 ,0 0 0  c u . f t .  g a sse r  b y  th o  T e x a s  &  P a c ific  C o a l  &  O il C o .  o n  th o  V e ilo  
f a r m ,  8  m ile s  n o rth  o f  R a n g e r , in  S te p h e n s  C o u n ty .

“ T h e  d e v e lo p m e n t  n ea r R a n g e r , in  E a s t la n d  C o u n t y ,  is d e s t in e d  t o  b o  o n e  
? /  t h e  Prolific p r o d u c in g  p o r tio n s  o f  th o  N o r t h  T e x a s  c o u n tr y . T h o  
P ra ir io  O il &  G a s  C o . ,  w h ic h  r e c e n tly  p u r c h a se d  a  g o o d  sliaro  o f  th o  h o ld in g s  
o f th e  1 .  P . C o a l  &  O il C o . ,  h a s  u n d e r  c o m p le t io n  11 5 5 ,0 0 0 - b b l .  t a n k s  
so iitn w o s t  o f  R a n g e r  a n d  n e a r  th o  t w o  la rg o  w e lls . T lio  D a v e n p o r t  w e ll, 
w h ic h  s ta r te d  o ff a t  a  2 ,0 0 0 - b b l .  g a it ,  is  s t ill  m a k in g  1 ,2 0 0  b b ls . d a i ly , a n d  
t h e  M c C l o s k e y  w ell is  m a k in g  a ro u n d  5 0 0  b b ls . d a ily .
Q , 7  10 O il &  G a s  C o .  h a s  p u r c h a s e d  2 3 0  a c re s  s o u th w e s t  o f  T i f f in
s w it c h ,  3  m ile s  c a s t  o f  R a n g e r , a n d  a n o th e r  ta n k  fa r m  w ill bo e s ta b lis h e d  
h ero  a n d  a ls o  a  p u m p in g  s ta t io n  fo r  its  p ip e  lin o  fr o m  R a n g e r  t o  th o  G u s h in g ,  
O k la . ,  fie ld  to  c o n n e c t  w ith  m a in  E a s te r n  lin os o f  th o  c o m p a n y .

I n  c o n ju n c t io n  w ith  th o  T . & P .  C o a l  &  O il C o . ,  th o  P ra ir ie  O il  &  G a s  
, .o . w ill  s t a r t  4 2  n o w  te s ts  in  th o  v e r y  n ea r  fu tu r o . T h is  c o m p a n y  h a s  a  
b lo c k  o f  5 ,0 0 0  a c re s  in  M c C o llo u g h  C o u n t y ,  n o rth  o f  B r a d y ,  w h e re  it  
in te n d s  t o  s t a r t  d r illin g .

“ T h o  T e x a s  &  P a c ific  C o a l  &  O il C o . ,  N o .  1 S te w a r t , is a b o u t  d u o  to  s h o w  
s o m e th in g . N o .  1 E n g la n d  is  d r illin g  a t  2 ,8 0 0  f t .  A  su rp rise  w a s  s p r u n g  
in  th o  R a n g e r  p o o l ,  in  E a s t la n d  C o u n t y ,  d u r in g  th o  w e e k , w h e n  tw o  im 
p o r ta n t  te s ts  p a s s e d  th r o u g h  th o  p a y  s a n d  fo u n d  In th o  D a v e n p o r t  a n d  M c -  
O lo s k o y  w ells  a n d  a n d  p r o v e n  b a r r e n . B o th  b e lo n g e d  t o  th e  T e x a s  &  
P a c ific  C o a l  &  O il C o . ”

S oo "M a n u f a c t u r e r s ’ R e c o r d ”  ( o f  B a l t .)  M a y  9 .— V .  1 0 6 , p .  1 9 0 5 .

(Josiah V.) Thompson Coal Properties.—Hill Interests 
Agree to Exercise Their Option— Frick Purchase Still Pending.—  

J a m e s  P a rre l S p e rry  o f  S t .  P a u l , a n  a s s o c ia te  o f  L o u is  W .  H i l l  in  th o  G r e a t  
N o r th e r n  R a i lw a y , in  a n  a f f id a v it  p r e se n te d  to  th o  U .  8 .  C ir c u it  C o u r t  a t  
P h ila d e lp h ia  o n  M a y  4  a n n o u n c e s  t h a t  th o  o p tio n  g iv e n  to  R a lp h  J Y o u n g  
o f  S t .  1 a id  o n  J u n o  2  1 9 1 7  b y  th o  tx-ustccs In  b a n k r u p tc y  w a s  fo r m a lly  
ex ercise d  o n  o r  a b o u t  A p r i l  3 0 .  M o r e  th a n  $ 2 0 0 ,0 0 0  h a s  b ee n  e x p e n d e d  
b y  th o  I l i l l  in te re s ts  a n d  th e ir  a s  o c ia te s , a m o n g  w h o m  a re  “ s o m e  o f  th o  
m o s t  p r o m in e n t  fin a n c ie rs  n th o  c o u n t r y ,”  fo r  in v e s t ig a tin g  th o  c o a l p r o p 
ertie s  o m b r a c c d  in  th o  o p tio n . ^  1

T h o  p ro p e rtie s  in  q u e s tio n , i t  is s t a t e d , in c lu d o  th o  c o n tr o l o f  2 7 5  0 0 0  
a c re s  o f  v irg in  c o a l la n d s , o f  w h ic h  1 4 1 ,0 0 0  a c re s  aro  in  G r c o n o , W a s h in g t o n  
a n d  F a y o tto  C o u n t y ,  P a . ,  a n d  1 3 4 ,0 0 0  a c res  in W e s t  V ir g in ia  M o r n  th a n  
7 0 0  in d iv id u a ls  aro  a s s o c ia te d  w ith  T h o m p s o n  in th e  o w n e r sh ip  o f  v a r io u s  
tra c ts  in th o  tw o  S ta t e s . T h o  a c tu a l h o ld in g s  o f  M r  T h o m p s o n  a re  >■? 
p o r te d  to  in clu d o  5 9 ,0 0 0  a c res  o f  c o a l in  P e n n s y lv a n ia  a n d  W o nOO a c ^  
in  W e s t  V ir g in ia  M a n y  o f  th e  u n d iv id e d  i n t S i  o f  T h o n ? p s o n  aro  
e n c u m b e re d  b y  a b o u t  3 5 0  m o r tg a g e s  a n d  o th e r  lion s 1

T h o  fa c ts  re g a rd in g  th o  c lo s in g  o f  th o  o p tio n  c a m o  o u t  in  th o  rnnrqn r.p 
p r o c e e d in g s  in th o  U .  S . C ir c u it  C o u r t  a t  P h ila d e lp h ia  oil M a v  4  w h e n ftw o  
c r e d ito r s , h o ld in g  $ 1 ,2 0 0  in  ta x  lio n s , m a d e  a n  a t te m p t  t o g e t  a n  o r d e r  o f  
s a lo . In  tlioso  p ro c e e d in g s  S a m u e l U n to r m y o r  a n d  A r th u r  M  W ic k w ir o  

& S S  T n Fb a n k r u p t c y ? 0  W c U  ° f  P ,t t s b u r g h  r o p r o s ^ t e d ’ t l m T t o S f i S  
T h o  P itts b u r g h  “ G a z o t to  T im e s ”  o n  M a y  4 ,  r e p o r tin g  th o  c a s e  s a v s -  
“ B y  th o  te r m s  o f  th e  a g r e e m e n t  (sco p la n , V . 1 0 4 , p  25621 a p p r o x im a te ly  

$ 2 5 ,0 0 0 ,0 0 0  w ill bo p a id  fo r  th o  p r o p e r tie s  t o  t h e  tru ste e s  n  b a n k A iiitc v
o f  M r  T h m rm sn n  S ecu red  c la im s  n rc I ,„  i.1 OanKTUptCy

incorrect. b>o such action has been taken by tho War Trade Board. N o
m o r e  sh ip s  o f  th e  U n ite d  F r u it  C o .  h a v e  b e e n  d iv e r te d  fr o m  th e ir  reg u la r  
e “ Plf?y m e n t  ° f  b r in g in g  t o  th e  U n ite d  S ta te s  c h e a p  fo o d ,  
r  1 h o  c o m p a n y  a lr e a d y  h a s  its  la r g e s t  sh ip s  e n g a g e d  in  t r a n s p o r t  se r v ic e  

, J,n f a p t , i t  h a s  a lr e a d y  c o n tr ib u te d  t o  t h e  c a u s e  o f  
th e  U n ite d  S ta te s  a n d  th o  A llie s  3 6  n e w  s te e l s h ip s  c o n s t itu t in g  m o r e  th a n  
on ? L rds  o f  *£? ? “ ^ r e  o w n e d  f le e t  a n d  a g g r e g a tin g  o v e r  1 8 0 ,0 0 0  t o n s .  
I b i s  h a s  c o m p e lle d  th e  c o m p a n y  t o  c u r ta il its  o p e r a tio n s  in  t h e  tro p ic s  a n d  
t o  h a v e  h u n d r e d s  o f  th o u s a n d s  o f  b a n a n a s  t o  g o  t o  w a s te  t h e r e .”

[1 r a c t ic a lly  a ll o f  th e  $ 1 0 ,0 0 0 ,0 0 0  5 %  n o te s , w h ic h  m a tu r e d  M a y  1 , h a v e  
— V * K ) ( ?  p  i  G O ? 1 P u l  4u n d s w 4dck w e r e  a c c u m u la te d  fo r  t h a t  p u r p o s e .]

United Ga,s & Electric Corp .— Combined Earninqs.
HnJ V c n r i ___  1 0 1 -7  i n t o  .  ® . .1 9 1 6Cal. Years—  1 9 1 7 .

D i v s . ,  & c . ,  re 
c e iv e d -----------$ 1 ,2 2 8 ,4 5 9  $ 1 ,1 7 6 ,5 8 9

O th e r  in c o m e . 1 0 6 ,2 2 5  1 3 ,8 9 6
T o t a l ---------------- $ 1 ,3 3 4 ,6 8 4  $ 1 ,1 9 0 ,4 8 5

Cal.Years. 1 9 1 7 . 1 9 1 6 .
G r o s s  e a r n s .$ 1 6 ,2 8 7 ,2 7 6  $ 1 5 ,1 6 0 ,1 5 7  
N e t  in c o m e  $ 7 ,2 8 8 ,9 4 7  $ 7 ,4 2 8 ,9 1 0  
T a x e s ............. 1 ,1 5 6 ,3 7 1  9 6 7 ,1 0 1

„ , 1917. '1916.Bond mt., &c. $738,820 $560,905First preferreddivs.. (4M%)417,816 (7)649,936. ----  Surplus----- $803,076 $625,028
Results of Subsidiary Companies for Calendar Years.

' t" ‘ ! J 1917. 1916.Fixed charges.$3,575,989 $3,503,166 Bal. avail, for renewals,
n . M m l  .. - . , divs.,&c— $2,556,587 $2,958,643Dividends on the prof, stock of the corporation to the extent of 1054% and on the 2d prof, stock from Jan. 1 1914 (in all 14%) have accrued but have not been declared.— V. 106, p. 1462, 1127.
United States Rubber Co.— C urtail R ubber I m p o r t s .—As to the announcement of the War Trade Board restricting for a period of three months the imports of crude rubber to a total of 25,000 tons, being on the basis of 100,000 tons yearly, as against Imports of about 157.000 tons during the preceding year, seo previous pages in this issue.(’...v.niSl, commenting on the above is quoted as saying: “I have beenwith the plan of the War Trade Board and of tho Shipping Board, and am heartily in sympathy with, and shall support to the fullest extent.

m  Jnpr°’5ram ?f rcstrlct!°n- I am suro that thoro is nothin in the plan which will work any serious hardships on any division of the rubber industry, and I wish to state in tho most emphatic terms that the United States Rubber Co. will do all in its power to induce its customers and all retailers to refrain from any attempt to profiteer by exacting unnecessarily increased prices, or to anticipate their needs in rubber products of any character whatsoever. The purpose of tho decreo is to release for war work ships now employed in carrying rubber, and tho company which I represent stands ready to undergo any sacrifice in its endeavor to co-operate with tho Government.”
C ru d e R ubber P rices  F ix e d  b y  W a r  T ra d e B oa rd — Import 

R estr ic tio n s .—
Seo page 1853 in last week’s issue.— V. 106, p. 1905, 1583.
United States Steel Corp.— G reat O rd n a n ce P la n t to be 

E rected  a n d  O p era ted  f o r  the G o v e rn m e n t .—  U n fille d  O rders  —  
1 3 5 0 °  1 3 3 7 l0l i 4 3 PaSeS in  thLS is s u e ' ~ V - 1 0 6 - P - 1 9 0 5 , 1 8 9 4 ,  1 4 7 7 ,  1 3 7 1 ,

United Telephone Co., Bluffton.Ind.— T w o -Y e a r  N o te s .
cq?n°nno1If oa,,£,VS«crComml-ssion has. autlJorizcd this company to issue $350,000 in 2-year 6% promissory notes, the proceeds to be used In discharging $240,000 of bills and accounts payable, to retiro $30,000 in bonds sun nnn’f 1918:,to retire $40,000 in bonds due Jan. 1 1919, and to provide

$40,000 for construction necessary in 1919.— V. 76, p. 274.
■For 3 mos. end. M ar. 31:

1918.
U tah Copper Co .— Earnings

3 M o s . to M a r . 31; 1918. 1917.
Gross product lbs.10,788,171 42,806,316
Not profits......... $2,571,318 $5,775,604
Rents, &c---------  238,845 120,214
Nevada Cons.dlvs. 1,000,500 1,000,500

____  1917.Bing. & Garf. Ry.
dividends--------  -----------  $350,000

Total net profits..S3,S10,664 7,216 318
Dividends paid... 4,061,225 5,685,715

o f  M r .  T h o m p s o n . S e c u r e d  c la im s  aro  to  b o  p a id  in  f W l  a n d  th e  u ^ e c S r e S  
c r e d ito r s  w ill rec eiv o  4 0  c e n ts  o n  th o  d o lla r  o n  th e ir  c la im s  T i le  secu ro d  
c la im s  a m o u n t  to  $ 1 9 ,7 5 8 ,0 0 0  a n d  th o  u n se c u re d  c la im s ' a im r o x im n te W  
$ 1 2 ,0 0 0 ,0 0 0 .  A p p r o x im a te ly  5 ,0 0 0  c r e d ito r s  o f  T h o m p s o n  a n ^  c o a M a n d  
o w n e rs  in W e s te r n  c o u n tie s  a n d  W e s t  V ir g in ia  a ro  d ire c tlv ^ -iffe ctc il h v  th e  
d e a l . T h e  p u rc h a se rs  c o n te m p la te  th o  fo r m a t io n  o f  a  c o r p o r a tio n  t o  d ?  
v o lo p  th e  T h o m p s o n  c o a l p ro p e rtie s  a n d  th o  se c u re d  c r e c F ito r s h a v o  th e  
o p tio n  o f  a c c e p tin g  b o n d s  o f  th is  c o n c e rn  o r  c a s h  fo A tl io ir  lion s th o

“ I t  w ill b o  n e c e ssa r y  t o  sec u ro  th e  a s s e n t  o f  t h e C a p i t a l  I s s u e s C o m m it t e e  
o f  th o  F e d e ra l R e s e r v o  B o a r d  to  c o m p le te  th o  transaction^^ a c c o to in g  to  
M r .  S p e r r y , a n d , a lto g e th e r , s ix  m o n th s  w ill b o  n e c e ssa r y  fo r  th o ? ? o m o le t io n  
o f  t h e  d e a l , w h e n  th o  tra n s fe r  can  bo m a d e  b y  th o  U  s  D is tr ic t  f ’ nnri 

" T h o  F ric k  d e a l, w h ic h  h a s  ju s t  b ee n  c lo s e d , a n d  b y  w h ic h  a p p r o x im a te ly  
1 2 ,0 0 0  a c r e s , in c lu d in g  7 ,2 5 5  b e lo n g in g  t o  M r .  T h o m p s o n  n a ^ M  in  t o  th e  
h a n d s  o f  th o  c o k o  k in g , is d is tin c t  fr o m  th o  H ill  d e a l a n d  th e  c o  il la n d s  in 
v o lv e d  in it  w oro n o t  a t  a n y  t im e  in c lu d e d  in  th o  o p tio n s  to  re p r e s e n ta t iv e s  
o f  th e  S ta n d a r d  O il a n d  H ill  in te re s ts . T h e  F r ic k s a le  l i a ?  b t r a t o n f f r i m S  
b y  th o  U .  S . C o u r t , w h ic h  g r a n te d  1 0  d a y s  t o  th e  tru ste& s in  b a n k r u m c v  
t o  f i le  th e ir  sc h e d u le  o f  d is tr ib u tio n  o n  th o  f ilin g  o f w h ic h  ssu 627 846 
b e c o m e s  a v a ila b le  fo r  d is tr ib u tio n  t o  m o r tg a g e e s  o f  T h o m p s o n  la n d s  
T h e  d e a l in v o lv e d  m o r o  th a n  $ 6 ,0 0 0 ,0 0 0  fo r  tlio  1 2 .0 0 0  a c r ^  o f  c V l  la n d  
in  C u m b e r la n d  a n d  J e ffe rso n  c o u n tie s , G r e e n e  C o u n ty  b u t  o f "  w h ic h  
M r .  T h o m p s o n  o w n e d  o n ly  7 ,2 5 5  a c r e s . T h o  m o n e y  re c e iv e d  b v  th o  
T h o m p s o n  tr u ste e s  in  b a n k r u p tc y  w ill b o  u se d  in  p a y in g  m o r tg a g e s  h e ld  b v  
th e ^ g ra iito rs  to^ T h o m p s o n  a n d  b la n k e t  m o r tg a g e s  o n  th e ir  e n tiro  e s t a t e / ’

Tidewater Oil Co. of Texas .— Dividend.—
S h a re h o ld e rs  o f  th is  c o m p a n y  d u r in g  M a r c h  r e c e iv e d  a  1 0 %  cash d iv i

d e n d  o n  th e  $ 1 0 0 ,0 0 0  c a p ita l s t o c k . T h is  c o m p a n y  m a s t  n o t  b o  c o n fu s e d  
w ith  th o  ' l i d o  W a t e r  O il C o .  in c o r p o r a te d  in  N e w  J e rso y .

United Drug Co .— Earnings for 3 M os. to M ar. 31 1918.
st sa.Ies.................. .. .................$ 1 0 ,6 3 5 ,1 2 0  T o t a l  in c o m e ______ $1  1 4 0  /
it n r o fl t  01 1*11 7 0 d  T ' l r t v v r w a l o * -----------

Net-- - ---------------- --- j iz-V,
N o t  p r o f i t . . .............................. $ 1 ,1 3 1 ,7 2 0
O th e r  in c o m o _______________  8 ,7 0 7

T o t a l  In c o m o ------------------ $ 1 ,1 4 0 ,4 2 7
-V . 106, p. 1142, 1120.

, .  ■ - , - tj— ----------- - 1 ,1-±o,427
D e p r e c ia t io n  .............................  1 1 0  2 5 1
M is c e lla n e o u s  d e d u c t io n s ! 13 | 6 1 4

B a la n c o , s u r p lu s ................$ 1 ,0 1 6 ,5 6 2

U nited Fruit Co.— Fruit Steamers Not Withdrawn.—  
Substantially tlio following published statement has been sent to tho 

C0!llR,any,,s stockholders, presumably by or for tho company:
I I 10 d is p a tc h  r e c e n tly  p r in te d  t h a t  th o  W a r  T r a d e  B o a r d  h a d  re s tr ic te d  

th o  im p o r tM lo n  o f  b m iiin a s a n d  th e re b y  fre e d  c erta in  sh ip s  o f  (I10 U n ite d  
I r u i t  C o .  w h ic h  th o  S h ip p in g  B o a r d  h a d  p ro c e e d e d  to  c o m m a n d e e r  is

- V .  1 0 6 . p . 1 9 0 5 , 1 8 9 6 . B a la n C e ............d ef.S 250 ,561srS1560 ,603

Vera Cruz (Mexico) Terminal Co.—  Address o fC o .—  
doll Er c st2r— V  f f1 0 6  hp V 15?9e n  r e m o v e d  t o  1 B r o a d  S tr e e t  P la c e  ,L o n -  

Victor Talking Machine Co.— Decree.—
R e g a r d in g  th e  d e c re e  o f  J u d g e  H a n d  in  th o  U n ite d  S ta te s  D is t r ic t  C o u r t  

Y o r k ,  d e c la r in g  th o  c o m p a n y  a n  ille g a l c o m b in a t io n  in  r e s tr a in t  o f  
tr a d e , a n  o ffic ia l o f  th e  c o m p a n y  s a y s :

“ T h e  a c tio n  w a s  a  fo r m a l o n e  n e c e s s a r y  t o  c lo s e  a  d is c u ssio n  p e n d in g  
fo r  s o m e  t im e . M o r e  th a n  a  y e a r  a g o  t h e  th e  G o v e r n m e n t  s u g g e s te d  t h a t  
w o w ere  d o in g  b u sin e ss  in  v io la t io n  o f  th e  S h e r m a n  L a w  in  r e s p e c t  t o  reta il 
p rice s  O n  M a y  2 9  1 9 1 7  w e  a d d r e s s e d  le tte r s  t o  a ll o u r  t r a d e  n o t i M  
t o o m / t o t  c o n tr a c ts  o b je c t io n a b ie  t o  th e  G o v e r n m e n t  w o u ld  n o  lo n g e r  b o  
e ffe c t iv o . W h i lo w e  t h o u g h t  th e  c o n tr a c ts  a ll r ig h t , th e  G o v e r n m e n t  d id  n o t  

I h e r e f o r o , w h ile  th e re  h a d  b e e n  n o  a c t io n  in  c o u r t  u p  t o  t h a t  t im e  i t  
w a s  n e c e s s a r y  t o  g e t  a  d e fin ite  r u lin g  t o  c lo se  th e  d is c u s s io n . T h e  c o m p a n y  
a g re e d  t o  a c c e p t  a  c o u r t  d e c re o . J u d g o  H a n d ’s r u lin g  is  o f  im p o r ta n c e  o n lv  
in  t h a t  i t  d e fin ite ly  c o n c lu d e s  th e  d iscu ssio n  b e tw e e n  th e  c o m p a n y  a n d \ lio  
G o v e rn m e n t^  a s  t o  r ig h ts  o f  th e  V ic to r  C o . ”  ( D o w , J o n e s  &  C o . ) —

Wells, Fargo Express Co.—Proposed Merger —See Adams Express Co. above.— V. 106, p. 507.
(F. W.) Woolworth Co.—Sales.—
1918— April— 1917. Decrease. | 1918— 4 Mos .— 1917 Increase$7,440,329 $7,500,166 $53,837 ($28,377,995 S25.979.957 S2,398,038
Tlio following is confirmed by the company as being 

substantially correct:
The reduction in April sales was due to the fact that all tho Easter shopping last year occurred in April, while this year the Easter business was handled in the last week of March. With tho exception of tho Christmas business tho Easter season is the best of tlio year. Tlio Liberty Loan drivo, which started on April -1, also had an effect on retail businessIho sales for tho four months, despite the falling off in April and'poor 

Ja,n.Uaryt, and, FS,)rli;'lry'. wh/ch aIs° affected basimSs? were $14,423 bettor than the gain for tho first four months of 1917 over tho same months of 1916. Thus sales to April 30 of this year were $4,781,653 moro than tho corresponding period of 1916 . ,101,000 moro
nf4L°nr April 30, inventories amounted to about $16,150,000, a reduction of $600,000 from inventories since Jan. 1. It is not expected that inven- torks will ever get below the $15,000,600 mark, due to the rapid rate at which the company is opening new stores.. “P to May 1 16 new stores were opened this year, bringing the total up to 1,016. One of the new locations is in tho Stewart Building, at Broadway and Chambera St., New York, this being tho second downtown store in N. Y. City. On the opening day sales were about $2,000, which is considered very good. ’
While the first day's sales can hardly bo taken as an average, it mav be well to point out that sales 111 1917 averaged about $98,000 per store Opening day sales for the store were at an annual rato of $600,000. Tho new store at Fifth Av and 40th St. will bo opened in about two weeks —  V. IUO, p. 1583, 1371.
World Film Corporation.—New Officers.—The following new officers were elected May 1: Pres. & Gen Mtrr Iticord Graclwell; Chairman of tho board, Joseph L. Rhinock; Vlco-Preŝ  dents, Leo Shubcrt and E. J. Rosenthal. Briton N. Busch is Sec. & Treas George A . Iluhn Jr., has been elected a director.— V. 106, p. 197 .
Wright-Martin Aircraft Corp.—New Officers.—
The officers and directors of this company are now as follows: Officers1 

q Hr Ilousto". 1 res.; Win. F. McGuire, Henry M. Crane and Frank S. Rcltzcl, Vice-Presidents: O.J. Ridenour, Sec.; R. II. Sutherland, Treas.; Directors: I<. B. Adams, F. W. Allen, J. F. Alvord, T. L. Chadbourno Jr Marshall J. Dodgo, H. D. Gibson, R. E. Graham, G. H. Houston, C. S.’ Jonnison, Wm. F. McGuire N. Bruce MacKclvie, T. Frank Manville, 
V io^' Ia'l7l8 H ’ J’ Iark’ W< Heckle Smith and H. R Sutphen.—
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THE NEW YORK CENTRAL RAILROAD COMPANY

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 of the New York Central Railroad Company:
The Board of Directors herewith submits its report for the 

year ended December 31 1917, with statements showing 
the results for tho year and the financial condition of tho 
company.

The mileage covered by this roport is as follows:
Mala lino and branches owned----------------------- “ i!08Leased lino......................... ... .... ..... MSt'Sls ..Lino operated under trackage rights-------------------

Total road operated____________________________ 5,685.43 miles
a decrease of 3.30 miles, due to remeasurements made in con
nection with Government Valuation and the abandonment 
of trackage rights over small pieces of road of other compan
ies. On Jan. 15 1917 the Dolgeville & Salisbury Railway 
Company was merged with this company and its mileage, 
3.70, added to the Dolgeville Branch. On Juno 23 1917 
tho Cornwall Bridge Company conveyed all its property 
to the Now York Central Railroad Company and its mileago 
was added to tho Ottawa Branch. These two acquirements 
did not affect the total mileago operated, but simply changed 
its classification. .

The President of the United States, by his proclamation 
of December 26 and by virtuo of tho power vested in the 
Chief Executive in time of war by Acts of Congress, took 
possession and assumed control of the operation of tho prop
erty of this company through the Secretary of W ar, at twelve 
o’clock, noon, on December 28 1917, tho accounts of tho 
company to be continued to tho end of tho year.

S U M M A R Y  OF F IN A N C IA L  O PERATION S A F F E C T 
IN G  IN C O M E .

1917. 1916. In c r ea se (+) or5,685.43 m ile s 5,688.79 m iles  D ecr ea se (— ).
O p era tin g  In co m e—  o p era ted . o p era ted . 3.36 m iles .

.....216,267,517 22 201,585.048 68 +14,682,468 54Expons0 3__________ 153,597,905 35 129,738,369 19 +23,8o9,536 16

PROFIT A N D  LOSS ACCOUNT.
Balanco to credit of profit and loss (froo surplus) on Dec. 3119KJ__________________________________________$65,282,934 36
Additions: ____. , ..Surplus for tho year 1917--------------$13,004,053 89Sundry deferred credits and adjustments.. 463,933 94Profit on road and equipment sold------- 305,485 55----------- - lo,77o,4/o oo

$79,056,407 74
Deductions:Expenses In connection with issuo of capitalstock____________________________ $32,456 21Discount, expenses and commission accountissuo of various securities____________  222,298 60Depreciation prior to July 1 1907 on equipment retired during 1917------------  596,493 56Cash advances to Clearfield BituminousCoal Corporation_________________ _ 309,244 64Loss on saio of bonds of Sunday Creek CoalCompany.................  1,077.849 00Federal Government Income tax (including leased linos) for tho year 1916, paid in1917____;........... ........... 1,005,239 65Abandoned property_________________ 263,453 83

* ‘ — * n n n n ltM 'f.ih lA  a m n m it S 304,170 51Charging off various uncollectiblo accounts and sundry adjustments of accounts---

Net revenue from railway operations________ 62,669,611 87 71.846,679 49 — 9,177,067 62
P ercen ta g e  o f  e x p en ses  to  

r e v e n u e s------------ (71.02) (64.36) (+6.66)
Railway taxos accrued.. Uncollectiblo railway revenues ____________

11,239,638 42 
19,395 51

8,481,549 11 
17,906 84

+2.758,089 31 
+  1,488 67

Railway operating income___________ 51,410,577 94 63,347,223 54 -11,936,645 60
Miscellaneous operations:Rovenuos___________Expenses and taxes____ 5,713 27 5,969 43 1,758 59 4,964 80 +3,954 68 +  1,004 63
Not revenuo from miscellaneous operations— dcf.256 16 dof.3,206 21 +2,950 05
Total operating income. 51,410,321 78 63,344,017 33 — 11,933,695 55
O ther In c o m e—

Joint facility rent income. . Incomo from loase of road. Miscellaneous rent Income. Miscellaneous non-operating physical property—  Separately operated properties— profit--------Dividend fncoino-------Incomo from funded securities ------ - ------Incomo from unfunded securities and accounts__Miscellaneous incomo----

3,148,788 33 107,113 68 753,369 53
628,965 02
626,S07 62 7,464,993 74
470,715 96

2,209,506 46 52,443 75

3,079,952 01 115,554 49 666,998 86

515,630 71
4,350,787 35 11,099,697 29
476,467 36

2,235,811 67 82,529 27

+68,836 32 — 8,440 81 +86,370 67
+  113,334 31

— 3,723,979 73 — 3,634,703 55
— 5,751 40
— 26,305 21 — 30,085 52

Total othor incomo---- 15,462,704 09 22,623,429 01 — 7,160,724 92
Gross incomo________ 66,873,025 87 85,967,440 34 — 19,094,420 47

D ed u c tio n s  f r o m  g ross  in 
com e—

lliro of equipment— debitbalance_____________Joint facility rents------Miscellaneous ronts.---Miscellaneous tax accrualsRent for loased roads____Intorost on funded debt—  Interest on unfunded debt. Amortization of discount onfunded debt_________Maintenance of investmentorganization--------Other deductions_______

2,480,451 64 1,178,790 89 680,431 99 131,165 20 6,462,350 03 29,099.071 94 762,807 02
344,954 32
3,066 77 130,716 23

2,200,651 72 1,147,576 27 678,978 39 116,557 81 6,354,580 50 28,871,299 62 617,035 95
255,816 00
2,674 70 63,057 98

+279,799 92 +31,214 62 + 1,453 60 +  14,607 39 +  107,769 53 +227,772 32 +  145,771 07
+89,138 32

+392 07 +67,658 25
Total deductions from gross incomo_______ 41,273.806 03 40,308,228 94 +965,577 09
Not corporate incomo. 25,599,219 84 45,659,217 40 — 20,059.997 56

D is p o s i t io n  o f  net in co m e—
Dividends declared— 5%-- 12,479,602 50 To equipment depreciationaccount____________  _________To sinking funds_______  115,563 45
Surplus for tho year carriodto Profit and Loss_____ 13,004,053 89

12,466,611 25 
2,500,000 00

+  12,991 25
— 2,500,000 00 +  115,563 45

30,692,606 15 — 17,688,552 26

3,811,206 00
Balance to credit of Profit and Loss (free surplus) onDec. 31 1917................................. $75,245,201 74
By action of the several State Commissions^ having juris

diction, authority was given for tho issuo of $25,000,000 of 
the capital stock of the company to reimburse its treasury 
for expenditures on capital account. Of tho amount so au
thorized, however, only $258,900 was actually issued during 
the year. .

Authority was obtained from tho Public Servico Commis
sions of tho States of Illinois, Michigan, New Jersey and New 
York in tho months of April and M ay, 1917, for tho issuo 
of $10,000,000 of this company’s Refunding and Improve
ment Mortgage bonds, Series A , and authority from the same 
Commissions was obtained in September for tho issuo of a 
further $10,000,000 of bonds of tho same series. The $20,
000,000 of bonds so authorized, and which will bear interest 
at tho rato of 4 H  per cent per annum, have been executed 
and pledged as collateral for $15,000,000 of two-year Col
lateral Trust Gold notes, duo September 15 1919, bearing 
interest at the rate of 5 per cent per annum, payablo semi
annually, on March 15 and September 15.

Tho New York Central Railroad Equipment Trust of 1917, 
authorized by tho Board of Directors on October 19 1916, 
has become effective, and of tho equipment provided for in 
the agreement, 16 steam and 9 electric locomotives, 4,000  
steel underframe box cars and 3,000 steel coal cars liavo been 
delivered. In February $8,205,000 of tho certificates, bear
ing interest at the rato of 4 y2 per cent, wero sold at a small 
premium. Sinco that time it has boon found impossible 
to secure a satisfactory market for tho certificates, and in 

•order to procuro equipment as needed this company has 
purchased, at par, $1,305,000 of the certificates^ of which 
$500,000 wero pledged as security for short-term loans and 
$805,000 carried in tho treasury of tho company. On De
cember 31 $87,000 of these certificates wero redeemed.

There has been no long-term debt matured during tho year, 
but tho usual installments on tho various equipment trusts 
have boon paid.

The changes in tho funded debt of tho company aro shown 
in tho following statement:
Amount as reported at the beginning of tho yoar-------- $672,929,007 38which has been increased as follows:Refunding and Improvement Mortgagebonds. Series A, nominally issued and ______pledged as collateral for notes...... ...$20,000,000 00Two-year Collateral Trust Gold notes-----1$Mortgage, East Cambridge Land Company. 100,000 00 Equipment Trust of 1917 certificates, $9,510,000, of which $1,305,000 wero purchased by tho company, $500,000 of them being pledged as collateral for short-term loans_____________________________ 9,510,000 00

a total increaso of______________________________ $44,610,000 00and has been reduced as follows:Payments falling duo during tho yoar and on Jan. 1 1918 on the company’s liability for certificates issued undor equipment trust agreements, as follows:N. Y. O. Lines Trust of 1907, installmentduo Nov. 1917...... ----- ------- $1,492,884 74N. Y. C. Lines Trust of 1910, installment ...duo Jan. 1918...     1.406.413 74N. Y. O. Lines Trust of 1912, installmentduo Jan. 1918.......... ... . 688,398 90N. Y. C. Lines Trust of 1913, Installmentduo Jan. 1918--------  . . . . . . .  742,117 61Boston & Albany Trust of 1912. installment duo Oct. 1917------------ - oOO.OOO 00N. Y. C. RR. Co. Trust of 1917, installment duo Jan. 1918------ ------- - 634,000 00and bv transfer of trust locomotives to thoMichigan Central Railroad Company.. 192,106 20
a total decrease of_____________________________ $5,655,921 19

making the net increaso during tho yoar---------------$38,954,078 81
ioaving tho funded debt on Dec. 31 1917 at------------$711,883,086 19
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Since the date of the annual meeting on January 24 1917, 

tho number of stockholders has grown 5,530 ,the total number 
at the end of the year being 27,102, of whom 26,771 are in 
tho United States and 331 abroad. The par value held by 
those here is $247,579,960, and by thoso abroad $2,269,400, 
tho average holdings being 9 2 %  and 6 8 %  shares, respec
tively. In 1915 the numbers reported were 22,270 hero and 
2,772 abroad, the general average holding being approxi
mately 100 shares, while now it is 92 shares.

The great increase in tho cost of labor and material is re
flected in tho heavy operating expenses of 1917, which more 
than absorbed the added revenue for the year. This, to
gether with decreased returns from subsidiaries and invest
ments, heavier taxes and added charges for interest on debt, 
reduced the company’s net corporate income, as compared 
with tho year 1916, by $20,059,997 56.

In the operation of tho Pension Department 233 employees 
were retired and placed upon tho pension roll; of these re
tirements 128 were authorized because of the attainment of 
seventy years of age, and 105 because of total and permanent 
physical disability. 180 pensioners died during 1917, and 
at tho close of the year 1,527 retired employees were carried 
upon tho pension rolls. The average monthly pension al
lowance of these is $25 78, and the total amount paid in 
pension allownaces during the year was $464,379 37.

Expenditures during the year for improvements on prop
erty wero as follows:
Improvements on owned property, used in operation, and cost of acquirement of Dologville & Salisbury KailwayCompany and Cornwall Bridge Company........... -$13,878,381 55Equipment purchased and acquired, less equipment retiredand transferred............. ....... ............  15,973,048 32Improvements on leased property.......... .......... 3,737,044 15Improvements on miscellaneous physical property_______  682,399 46
tho not increase in property investments during the year1917 being................. ................ $34,270,873 48

The Now York Central Railroad as constituted on Decem
ber 311917 was in operation three years. During these three

years the gross revenue increased about one-half and the 
net income was about tripled. The percentage of grsos 
revenue saved for net corporate income in 1914 was 6.1 per 
cent and in 1917 was 11.8 per cent.

A  brief synopsis of the relative balance sheets of January 1 
1915 and December 31 1917 is as follows:

A sse ts—
Road and equipment_____________Improvements on leased property___Miscellaneous physical property____Securities of affiliated companies____Securities of other companies

J a n . 1 1915.
--- 82,942,900--- 6,011,900--- 224,678,80034 310 con

D e c . 31 1917. 
$694,619,200 92,132,200 8,680,600 194,534,900 44,429,300

$1,034,396,200Total property________________ --- $968,426,500
Current assets___________________Deferred and unadjusted assets_____ --- $69,161,200--- 10,781,000 $84,827,80039,577,900

$1,048,368,700 $1,158,801,900

L ia b ilities—
Capital stock____________________Debt__________________________

J a n . 1 1915. 
--- $249,590,500

D e c . 31 1917. 
$249,849,400 729,185,500

Total capitalization_____________--- $953,004,400 $979,034,900
Current liabilities_______ . _____Deferred and unadjusted liabilities___Surplus_____________________  _

--- $32,805,500--- 33,152,900 $46,552,700 57,410,600 7  ̂an'-? 7nn
$1,048,368,700

1 JfOUO, / uu
$1,158,801,900

The abnormal conditions during the year and the curtail
ment of working forces by enlistments, conscription and resig
nations, placed an unusual burden of work upon tho officers 
and employees of the company, which has been faithfully 
borne, and grateful acknowledgment of their service under 
trying conditions is hereby made.

For the Board of Directors,

A LFR E D  H . S M IT H ,
P re sid en t.

F U N D E D  D E B T .
D a le  o f

M o r tg a g e  B on d s—  “
R  W  & O Terminal Railroad Co first______________________
Romo Watertown & Ogdensburg R R  Co first cons......... -..... -1874
Utica & Black River Railroad Co first_________________________ 1890Now York & Northern Railroad Co first_______________________ 1887Lake Shore & Michigan Southern Ry Co 25-year gold____________ 1903Lako Shore & Michigan Southern Ry Co 25-year gold____________ 1906Carthago Watertown & S II R R  Co consolidated__________________1891Little Ralls & Dolgoville R R  Co first__________________________  1902I’ine Creek Railway Co first__________________ _____________ 1885N  Y  U & II R R R  Co gold debentures______ __________________1904Kalamazoo & White Pigeon R R  Co first___________________ 1890N  Y  C & H  R R R  Co gold debentures___________________ _ 19 12Gouvorneur & Oswogatchio R R  Co first________________ 1892Indiana Illinois & Iowa RIt Co first___________  _ __ 1901Chicago Indiana & Southern R R  Co 50-ycar___________ _____  1906Jamestown Franklin & Clearfield R R  Co first______ . 1909N  Y  C & II R R R  CO— Spuyten Duyvil & Port Morris first______III 1909Cleveland Short Line Railway Co first_____________________  1911Carthago & Adirondack Railway Co first___________  I 1892Sturgis Goshen & St Louis Railway Co first...... ..... .....  -1889Mohawk &  Malono Railway Co first----------------- _ 11592New York & Putnam R R  Co first consolidated.. _ 1894Lako Shoro & Michigan Southern Ry Co gold mortgage ’ 1897N Y C & I I  It R R  Co gold mortgage__________ ______ I Hi:" I 1897N  Y  C & II R R R  Co— Lako Shoro coll gold bonds 1898N Y C  & If R RIl Co— Mich Central coll gold bonds!   1898N  Y  C R R  Co 4% Consolidation mtge— Series A... .......... 1913Mohawk & Malono Railway Co consolidated. 1009N  Y  C & II R R R  Co refund and impt— Series A..!   1914Mortgago, East Cambridge Land Co_______ ________111111111111917

Total----------------------------------------------------

D eb en tu re  B on d s—
N Y C  R R  Co twonty-yoar 6%  convertible_______ 191 a
N  Y  C & H  R Rlt Co.......................... II!!I!I!IIIIIl900

D a te  o f
I s s u e . M a tu r ity .  A
.1888 May 1 1918
.1874 July 1 1922
.1890 July 1 1922.1887 Oct. 1 1927.1903 Sept. 1 1928.1906 May 1 1931.1891 July 1 1931.1902 July 1 1932.1885 Dec. 1 1932.1904 May 1 1934.1890 Jan. 1 1940.1912 Jan. 1 1942.1892 June 1 1942.1901 July 1 1950.1906 Jan. I 1956.1909 June 1 1959.1909 June 1 1959.1911 April 1 1961.1892 Dec. 1 1981.1889 Dec. 1 1989.1892 Sept. 1 1991.1894 Oct. 1 1993.1897 June 1 1997.1897 July 1 1997.1898 Feb. 1 1998.1898 Feb. 1 1998.1913 Feb. 1 1998.1902 Alar. 1 2002.1914 Oct. 1 2013.1917 ' Sep. 28 1920

A m o u n t  o f  A m t . I s su ed  &  R ate o f  P a ya b le  o n  the  
A u th o r iz ed  I s s u e .  N o w  O u tstan d in g . In te re s t . F u s t  D a y  o f

$375,000 00
9.995.000 00
1.950.000 00
1.200.000 0050.000. 000 0050.000. 000 00300.000 00250.000 003.500.000 0048.000. 000 00400.000 OO9.188.000 00300.000 004.850.000 0015.150.000 0011.000. 000 002.500.000 0011.800.000 00
1 . 100.000 00322.000 002.500.000 003.987.000 0050.000. 000 00 100,000.000 0090.578.000 0021.550.000 00 ♦
3.900.000 0060.000. 000 00100.000 00

$375,000 00 [9,076,000 00 { 419,000 00 I 500,000 001.950.000 00
1.200.000 0050.000. 000 0060.000. 000 00300.000 00250.000 003.500.000 0048.000. 000 00400.000 009.188.000 00300.000 004.850.000 0015.150.000 0011.000. 000 002.500.000 0011.800.000 001.100.000 00322.000 002.500.000 003.987.000 0050.000. 000 0094.000. 000 0025.159.000 0019.336.000 0065.419.000 003.900.000 00 t60,000,000 00100.000 00

. May & Nov.
’ [April & Oct.
7o JJan. & July April & Oct. Mar. & Sept. May & Nov. Jan. & July 
1 Jan. & July June & Dec. 
1 May & Nov. 
1 Jan. & July 
1 Jan. & July June & Dec. Jan. & July Jan. & July June & Dec. 
70 June & Dec. 
70 April & Oct. June & Dec. June & Dec. Mar. & Sept. April & Oct. 
70 June & Dec. 
7„ Jan. & July 
7g Feb. & Aug. 
70 Feb. & Aug.Feb. & Aug. 70 Mar. & Sept. 
70 April & Oct. 
'0 Mar.28-Sep.28

May 1 1935 July 1 2000
Total.................................................................. S105,500,000 00
N o te s—

N Y C  R R  Co two-year Coll Trust gold notos_______ ____________19 17 gep. 15 1919

E q u ip m en t T ru st O bliga tions—
Equipment trust certificates--------------------------  1997 Nov. 1 1922Equipment trust certificates... ....     1910 Jan. 1 1925Equipment trust certificates    1 9 12 Jan. 1 1927Equipment trust certificates (IJ & A) ..... — ............... . 19 12 Oct. 1 1927Equipment trust certificates----------------------------  19 13 jan. 1 1928Equipment trust certificates........   ..1917 Jan. 1 1932

Total.................................................................  $92,045,142 16
Total book liaoillty------------------ ---------------------------------

t Nominally issued: Hold by company or pledged as collateral—
Refunding and Improvement mortgage bonds— Serios A ............ .... ....... $20,000 000 00Equipment trust certificates of 1917........ ..... ..........................  1,218.000 00

$21,218,000 00
* Authorized for $70,000,000 to take the place of a like amount of N. Y. O. & II. R. RR. C o — Lake Shore Collateral gold bonds.

$554,795,000 00 $546,581,000 00

$100,000,000 00 5,500,000 00 $100,000,000 00 5,500,000 00 6% May & Nov. Jan. & July
$105,500,000 00 $105,500,000 00

$15,000,000 00 $15,000,000 00 5% Mar.15-Sep.15

$22,393,271 11 21,096,206 17 10,325.983 50 7,500.000 00 10,734,681 38 19,995,000 00

$7,464,423 71 9,844,896 22 6,195.590 10 5,000,000 00 7,421,176 16 tS.876,000 00 I n i4>i%

May & Nov. Jan. & July Jan. & July April & Oct. Jan. & July Jan. & July
$92,045,142 16 $44,802,086 19

$711,883,086 19

Number of shares authorized _ ......-....Number or shares issued............ .....Consolidation certificates of 1869 not converted.

Dividond for tho year five per cent.

C A P IT A L IZA T IO N .
CAPITAL STOCK.

.4,000,000.2,498,444.6049
Total par value authorized_______________Total par value outstanding_____________Consolidation certificates of 1869 outstanding.

2.498,493.60
Par value per share $100 00

$400,000,000 00 . 249,814,460 00 .______4,900 00
$249,849,360 00
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C O N D EN SED  G E N E R A L  BALAN C E SH EE T, D E C E M B E R  31 1917.

ASSETS.
In vestm en ts—  _ ____ _ „ „Investment in road________________ $460,514,240 12Investment in equipment:Trust..............$95,106,669 96Other..............138,998,261 64-- ----------  234,104,931 60 $694,619,180 72Improvements on leased railway property------------  92,132,201 72Miscellaneous physical property____________________ 8,680,603 82Investments in affiliated companies: „ „Stocks____________________________ $133,799,976 96Bonds____________________________ 9,952,035 88Notes____________________________ 36,266,355 57Advances_________________________ 14,516,500 80

Other investments: _____ „ _Stocks_____________________________$31,139,974 32Bonds___________ -_____________ 1,046,544 52Notes.........   11,480,026 03Advances------------------------- 750,039 12Miscellaneous---- ...---------  12,765 00

194,534,869 21

Total investments_____-__________
C u rren t A sse ts—Cash____________________________Special deposits--------------------Loans and bills receivable-------- --Traffic and car-service balances receivable —  Net balances due from agonts and conductors ________________________Miscellaneous accounts receivable-----Material and supplies---------------Interest and dividends receivable------Other current assets________________
D efe r red  A s s e ts—Working fund advances-------------Insurance and other funds-----------Other deferred assets---------------

44,429,348 99 
.$1,034,396,204 46

$13,407,045 26 934,098 51 43,960 22
6,514,277 27
9,616,893 84 16,131,617 97 34,239,829 70 3,405,282 19 534,840 31

$201,715 87 727,893 45 4,749,890 72
U n a d ju sted  D eb its—Rents and insurance premiums paid in _advance________ _____ -........ $37,769 17Discount on funded debt unamortized—  6,883,107 79Other unadjusted debits--------- ---- 5,289,656 34Securities issued or assumed— unpledged 730,000 00Securities issued or assumed— pledged. - 20,500,000 00Securities acquired from lessor companies __(per contra)____________________  457,851 00

84,827,845 27

5,679,500 04

33,898,384 90
$1,158,801,934 67

LIABILITIES.
Capital stock________________________________ - $249,849,360 00

L o n g -T erm  D eb t—
Funded debt unmatured: N o m in a lly  Is su ed .Equipment obligations _S1.218,000 00 $44,802,086 19Mortgage bonds______ 20,000,000 00 546,581,000 00Depenuires_____________________  105,500,000 00Notes_______ ____ ______ ____ —  15,000,000 00 711,883,086 19

C u rren t L ia b ilit ies—
Loans and bills payable_____________ $17,302,450 00Traffic and car-service balances payable. 6,330,806 54Audited accounts and wages payable--- 18,144,635 24Miscellaneous accounts payable------- 7,161,505 47Interest matured unpaid:Matured, payable Jan. 1 _1918--.-.....-....$2,926,772 38Interest unclaimed____ 33,465 85
Dividend declared, payablo Feb. 1 1918-.Dividends matured unclaimed--------Funded debt matured unpaid........Unmatured interest accrued.........  5,544,260 35Unmatured rents accrued------------  824, .52 22Other curront liabilities-------------  2,275,557 56

2,960,238 23 3,119,902 50 186,635 05 4,790 00

D efe r red  L ia b ilit ies—
Liability to lessor companies for equipment........   $14,715,322 52Miscellaneous....................  569,541 50

U n a d iu sled  C red its—
Tax liability__________________ _—  $3,567,909 53Insurance and casualty roserves....... 580,065 50Operating reserves.................. „ 1492,914 99Accrued depreciation of equipment----- 33,159,007 29Liability to lessor companies for securities acquired (per contra)----------  457,851 00Other unadjusted credits____________  3,168,01b bo

C orp ora te  S u rp lu s—
Additions to property through incomoand surplus---------------------Sinking fund reserves......... -.... .... ........
Total appropriated surplus......... „J§58,547 2?Profit and loss— credit balanco-------  75,245,201 74

$93,628 85 404,918 47

63,855.110 44

15,284,864 02

42,125,764 96

75,803,749 06
$1,158,801,934 67

THE MICHIGAN CENTRAL RAILROAD COMPANY

SE V E N TY-SE C O N D  A N N U A L  REPORT— FOR TH E  Y E A R  E N D E D  D E C E M B E R  31 1917

To". I he Stockholders of the Michigan Central Railroad Company: 
The Board of Directors herewith submits its report for 

the year ended December 31 1917, with statements showing 
the results for the year and tho financial condition of the
company:

The report covers the operation of the same mileage as 
tho previous year, as follows:

M ile s .
Main lino and branches owned------------------   1,182.84Lino jointly owned------------    -71Leased linos.......... ..... ■--------------------------- fls-IQLines operated under trackage rights...................... . 160-96
Total road operated------------------------------------1,861.77
There was no change in capital stock during tho year, 

the amount authorized being $18,738,000 00 and actually 
outstanding $18,736,400 00.
The funded dobt outstanding Decomber 31 1910 was-----$53,9)5,193 92It has been increased during tho year by:Additional liability for certificates outstanding under 1913 trust, account of transfer of 10 locomotives from tho Now York Central Railroad Company— ...... 192,106 20

$54,107,300-12
It has been decreased during tho year by:Payment of pro-rata of installments on account of equipment trust certificates: _Trust of 1907, duo Nov. 1917 (N. Y. O. Linos)$260,425 45 Trust of 1910, due Jan. 1918 “ “ 44Trust of 1912, due Jan. 1918 151,710 90Trust of 1913, duo Jan. 1918 262,359 54Trust of 1915, duo Oct. 1917 (M. C. RR.)—  300,000 00-------- -— 1 1,000,400 oo
Total funded dobt outstanding December 31 1917-----$52,738,843 79
Certificates wore issued under tho Michigan Central 

Railroad Equipment Trust Agreement of 1917, to an aggre
gate amount of $4,845,000 00, but as theso were concurrently 
acquired by the company, there is no change in the funded 
debt in this connection. .

The changes in tho road and equipment account during 
the year were as follows:
The amount charged to December 31 1916 was---------- $86,134,182 07Expenditures during the year, for additions and better- _,„-OQOKments— road___________________________________  1,718,723 25Cost of equipment acquired under trust agree-monts ............ -.......... . —  --$6,144,861 47Excess cost of new equipment purchased, andadditions and betterments to equipment _over value of equipment retired........  746,428 67

Total amount charged to road and equipment December31 19 17............. ........... ..... .......$94,744,195 46
The changes during the year in the account showing 

amount of improvements on leased railway proporty wero 
as follows:
Tho amount charged to Docombor 31 1916 was---------- $2,241,578 40Expenditures during the year, for additions and bettor-ments— road___________________________________ 288,182 02

Total amount charged to December 31 1917--------- - $2,529,760 42

A t a meeting held on February 7 1917, tho stockholders 
authorized the execution of a Refunding and Improvement 
Mortgage, to be dated January 1 1917, to secure the com
pany’s now outstanding debentures of 1909, amounting to 
$7,634,000 00, and to securo equally and ratably with tho 
debentures, bonds to be issued under tho mortgage to an 
amount not exceeding $100,000,000 00. By tho terms of 
tho mortgage, the Board of Directors is given tho power to 
authorize tho issue of bonds in series, maturing on such 
dates not later than January 1 2017, and bearing mtorest at 
such rates as shall be fixed and determined by the Board for 
the purposes specified in tho mortgage; and it is provided 
that when the amount issued for the purposes othor than 
tho refunding of debentures or prior dobt shall bo $10,
000,000 00, no additional amount of bonds shall bo_ issued 
in respect of work done or of proporty acquired, in any 
amount exceeding 7 0 %  of tho cost of sucli work or property. 
The execution of the mortgage and the issuanco thereunder 
of $8,000,000 00 of bonds have been authorized by the 
Michigan Railroad Commission and tho Public Utilities 
Commission of Illinois, but as yet no refunding and improve
ment mortgage bonds havo been issued.

Michigan Central Railroad Equipment Trust of 1917 was 
established by agreement dated March 1 1917, which provido, 
for a total issuo of $9,000,000 00 equipment trust cortificatess 
bearing interest at 43^%  per annum. Under tho provisions 
of tho trust 10 passenger train ears and 3,450 froight tram 
cars wore received, 8 0 %  of tho cost of which was covered 
by certificates and tho remainder by cash paymonts. Tho 
certificates issued during the year amounted to $4,845,000 00, 
but owing to tho fact that the general market has been prac
tically closed to railroad securities, the company through 
the medium of short term loans acquired all of tho certifi
cates, using the greater part of thorn as collateral, ponding 
more favorable conditions for their sale. .

On M ay 15 1917 this company issuod its one yoar promis
sory notes for $8,000,000 boaring interest at tho rate of o % 
per annum, tho proceeds boing used to take up othor notes 
aggrogating $6,000,000, and tho balanco for corporate pur-

During the poriod July 1 1912 to M ay 1 1916 this company 
advanced to tho Indiana Harbor Bolt Railroad Company, 
for additions and bottermonts, tho sum of $769,884 02, 
which amount was covorod by notes of tho Bolt Company. 
In exchange for theso notos Tho Michigan Central Railroad 
Company received 7,650 sliaros of tho stock of tho Indiana 
Harbor Belt Railroad Company of a par value of $765,000, 
being its pro-rata of an increaso in tho capital stock of that 
company from $2,450,000 to $5,000,000, and it furthor 
rocoived a demand note dated N ov. 23 1917, bearing interest 
at tho rate of 5 %  per annum, for $4,884 02. By acquiring
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this stock the company increased its holdings in capital 
stock of tho Indiana Harbor Belt Railroad Company to
15,000 shares.

In addition to the $769,884 02 abovo mentioned, this 
company on Juno 26 1917 advanced to tho Indiana Harbor 
Belt Railroad Company $262,616 63, bearing interost at tho 
rate of 5 %  por annum, to cover proportion of oxpondituros 
account additions and betterments, and on Dec. 31 1917 
contributed its ownership proportion or $150,000 towards 
an increase in the working fund.

Tho company acquired 4,068 shares of tho capital stock, 
par valuo of $406,800, and a demand noto datod June 15 
1917, amounting to $35,848 07, of the Detroit Terminal 
Railroad Company in liquidation of notos issued by that 
company to covor advances for additions and improvements. 
By tho acquisition of this stock the company’s holdings of 
tho capital stock of tho Detroit Terminal Railroad Company 
were increased to 5,000 shares.

Tho Michigan Central Railroad Company had in its 
treasury $201,000 par valuo of the first mortgage 3 %  gold 
bonds of tho Bay City and Battlo Creek Railway Company, 
the property of which had been acquired by purchase in 1916. 
On Mar. 14 1917 the Board of Directors authorized the 
cancellation of these bonds, and pursuant to such authority, 
they wero destroyed by cremation on Juno 7 1917.

On April 8 1917 tho Now York Central Railroad Company 
became a tenant of this company’s freight and passenger 
terminal facilities in Detroit, Michigan.

In tho operation of the Ponsion Department, 46 omployoos 
were retired and placed upon tho pension roll. Of these 
retirements 29 wore authorized because of tho attainment 
of sovonty years of ago, and 17 because of total and per
manent physical disability. 30 pensioners died during 1917 
and at tho close of the year 293 retired oinployoes wero 
carried upon the ponsion rolls. Tho avorago monthly pen
sion allowance of these employees was $22 45, and the total 
amount paid in ponsion allowances during the year was 
$79,560 84.

The President of the United States, by his proclamation 
of Dec. 26th, and by virtuo of tho power vested in tho Chief 
Executive in timo of war by Acts of Congress, took possession 
and assumed control of tho operation of tho property of this 
company, through tho Secretary of War, at 12 o’clook noon, 
on the 28th day of December 1917.
S U M M A R Y  OP FINANCIAL OPERATIONS AFFECTING INCOME.

PROFIT A N D  LOSS ACCOUNT.
Amount to credit of profit and loss December 31 1916_____$17,113,432 94Add:Surplus for the year 1917______________ $2,436,156 66Proceods from sale of unclaimed and refusedT freight-----_.--------------------  41,959 83Insurance collections on property not replaced.--------------------------  11,100 00Sundry adjustments and cancellations (not). 15,373 01----------- 2,504,589 50
Deduct:Exponses, Michigan Central Railroad equipment trust of 1917__________________Discount, commission and expenses, N Y C  Lines equipment trusts of 1910 and 1913-. Expenses, Michigan Central refunding andimprovement mortgage______________Depreciation unaccrued prior $o July 1 1907on equipment retired during 1917_____Federal excise tax on 1916 income (U. S.)._ Businoss profits war tax on 1916 income(Canada)_________________________Abandoned property__________________

$19,618,022 44

$9,560 31
5,305 37
15,937 75

346,923 74 148,930 79
404,665 25 97,562 49 1,028,885 70

Balanco to credit of profit and loss December 31 1917-.$18,589,136 74
C O N D E N S E D  G E N E R A L  B A L A N C E  SHEET D E C E M B E R  31 1917.

A S S E T S .
In v es tm en ts—Investment in road and equipment:Road and equipment to June 30 1907___$35,213,257 09Since June 30 1907:Road----------------- $29,170,575 94Equipment— trust____  28,731,282 56Equipment— owned___  1,629,079 87 59,530,938 37

Total investment in road and equipment________Doposits in lieu of mortgaged property sold____________Improvements on leased railway property:To Juno 30 1907...................  $823,773 76Since Juno 30 1907— .......... .....  1,705,986 66

$94,744,195 46 5,794 50

2,529,760 42
Miscellaneous physical property___Investments in affiliated companies:Stocks______________________Bonds______________________Notes______________________Advances___________________

............ 779,750 33
$8,799,694 50 . 807,200 00 1,038,920 84563,233 75 11,209,049 09

Other investments: Stocks________ 15,004 00
Total investments_____________________________$109,283,553 80

C u rren t A s s e t s—Cash.......    $3,710,264 60Special doposits______________________  61,194 00Net balances receivable from agents andconductors________________________  4,681,613 04Miscellaneous accounts receivable_______  3,035,342 86Materials and supplies_________________ 8,070,073 80Intorost and dividends receivable________  236,194 45 19,794,682 75
1917. 1916.1,861.77 m iles 1,861.77 m iles  

O pera tin g  In co m e—  op era ted . op era ted .Railway operations: $ $Rovenuos..............52,879,434 29 46,418,790 11Exponsos..............38,289,136 32 30,646,260 72

I n c . (+) or  
D e c . (— ).

+6,460,644 18 +7,642,875 60

Uncolloctibio Railway Rovo- nuos___________

N o n -o p era tin g  In co m e—Joint facility rent income----Income from leaso of road---Miscellaneous rent incomo---Miscellaneous non-operatingphysical property-------Dlviaond income----------Incomo from funded securities Incomo from unfunded securities and accounts----Miscellaneous incomo—

D ed u ctio n s  fro m  G ross In co m e—Iliro of equipment— doblt balanco .....   3,547,350 99Joint facility ronts--------  606,137 80Ront for leased roads------  2,775,914 04Miscellaneous ronts-------  4,140 74Miscellaneous tax accruals— . 6,952 78Separately operated propertios— loss_________________ 353,909 45Interest on funded dobt----- 2,138,504 28Interest on unfunded dobt--- 573,762 46Amortization of discount onfunded dobt------------Miscellaneous incomo charges.

14,590,297 97 15,772,529 39 — 1,182,231 42

(72.41) 1.972,236 73 (66.02) 1,686,010 06 +  (6.39) +286,226 67
13,405 98 10,349 90 +3,056 08

1,985,642 71 1,696,359 96 +289,282 75
12,604,655 26 14,076,169 43 — 1,471,514 17

225,778 53 274 67 2.547 61
225,376 79 274 67 5.107 55

+401 74 
— 2,559 94

1,879 41 487,115 00 43,490 00
1,787 00 476,017 25 46,739 17

+92 41 + 11,097 75 — 3,249 17
107,305 70 1,410 60 180,069 73 1,457 23 — 72,764 03 — 46 73
869,801 42 936,829 39 — 67,027 97

13,474,456 68 15,012,998 82 — 1,538,542 14

22,704 00 6,863 82
Total Deductions from GrossIncome______________10,036,240 36

2,274,352 38 587,972 75 3,259,907 22 1,961 49 2,466 01
27,464 44 1,768,138 09 225,804 00
22,704 00 4,856 25

+  1,272,998 61 +  18,165 05 — 483,993 18 +2,179 25 +4,486 77
+326,445 01 +370,366 19 +347,958 46

+2,007 57

___________ 8.175,626 63 +1,860,613 73
Not Incomo...........   3,438,216 32 6,837,372 19 — 3,399,155 87
D is p o s i t io n  o f  N e t  In c o m e— ■Dividend appropriation of In- ____como (4%)_____________  749,456 00 749,456 00  _Approrpiated for investmentin physical property—  ....Additions and betterments. 24,440 57 1,459 19Additions and botterments—  „leased linos___________  228,163 09 143,000 04Capital stock purchased:Jackson Lansing & Saginaw lilt. Co.......     1,151,150 00Grand River Valley RR.Co........................... 405.375 00Miscellaneous appropriation of incomo to equipment depreciation account_______    500,000 00

+22,981 38 
+85,163 05

-1,151,150 00 
— 405,375 00

— 500,000 00
Total Appropriations..... 1,002,059 66 2,950,440 23 — 1,948,380 57

lucomo Balanco Transferred to Credit of Profit and Loss. 2,436,156 68 3,886,931 96 — 1,450,775 30

DpfprrprJ A cpf *?
Working fund advances________________ $40,792 68Other doferred assets__________________ 267.204 13 307,996 81

U n a d ju sted  D eb its—Ronts and insurance premiums paid in advance ..................    $114 40Discount on funded debt_______________ 771,889 30Othor unadjusted dobits...____________ 634,064 06 1,406,067 76
Total..................................... ... $130,792,301 12

L I A B I L I T I E S .
Stock—Capital stock:Book liability at date________________$18,738,000 00Held by or for carrier at date_________  1,600 00
Actually outstanding at date___________________ $18,736,400 00

L o n g -T erm  D eb t—Funded dobt unmatured:'Equipment obligations—Equip, tr. certfs. of 1907.$1,302,127 23 Equip, tr. cortfs, of 1910- 2,757,723 04 Equip, tr. certfs. of 1912. 1,365,398 10 Equip, tr. cortfs, of 1913. 2,623,595 42 Equip, tr. certfs. of 1915. 3,900,000 00 Equip, tr. cortfs, of 1917:Book liabilityat date___$4,845,000Hold by or for carrior atdate..... 4,845,000 $11,948,843.79
Mortgage bonds—Michigan Central 1st M . $18,000,000 00 Grand River Valley 1st M  1,500,000 00 Detroit & Bay City 1st M  4,000,000 00 Kal. & So. Haven 1st M. 700,000 00 Michigan Air Lino 1st M. 2,600,000 00 Jack. Lans. & Sag. IstM. 1,707,000 00 Joliet & No. Ind. 1st M .  1,500,000 00 Bay City & Battle Creek1st M _______ _____  49,000 00Toledo Canada Southern& Detroit 1st M ..... 3,100.000 00 33,156,000 00
Miscellaneous obligations—Gold debentures of 1909— ........... 7,634.000 00 52,788.843 79
C u rren t L ia b ilit ie s—Loans and bills payable__________________ $15,827,573 14Traffic and car service balances payable___ 1,183,129 63Audited accounts and wages unpaid________  7,480,290 18Miscellaneous accounts payable____________ 159,258 73Interest matured unpaid_________________  66,417 50Dividends matured unpaid_______________  4,600 00Funded dobt matured unpaid______________ 2,000 00Unmatured dividends doclared_____________ 374,72$ 00Unmatured intorost accrued______________  478,044 $3Unmatured ronts accrued______________  456,653 51 26,032,695 52
D efe r red  L ia b ilit ie s—Othor deferred liabilities__________________________  337,286 44
U n a d ju sted  C red its—Tax liability............................ $344,833 35Operating reserves______________________ 104,338 72Accrued depreciation:Road and equipment__________________  6.098,802 06Miscellaneous physical property_________  8,399 46Other unadjusted credits_______________  1,347,878 19 7,904,251 78
C o rp ora te  S u rp lu s—Additions to property through income andsurplus______________________________ $6,453,686 85Profit and loss— balance_______________  18,589,136 74 25,042,823 59
Total........................................ $130,792,301 12
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The total gross revenue for the year was $52,879,434 29, 
an increase of $6,460,644 18, due principally to the general 
expansion of business conditions throughout the country, 
there having been an unprecedented volume of traffic incident 
to the war and the abnormal conditions resulting therefrom.

The total operating expenses were $38,289,136 32, an 
increase of $7,642,875 60. By groups the increases were 
as follows:
Maintenance of way and structures___________________  $223,269 43
Maintenance of equipment__________________________  1,351,215 46
Traffic__________________________________________ 45,457 07
Transportation___________________________________  5,804,513 44
Miscellaneous operations____________________________  123,492 79
General__________________________________________ 94,927 41
Total........................ ... ............. $7,642,875 60
The increase in operating expenses can be attributed in a 

large measure to greater traffic, higher rates of wages and 
increased cost of fuel and other supplies.

The railway tax accruals for tho year wero $1,972,236 73, 
an increase of $286,226 67 as compared with the previous 
year, due principally to war tax in tho United States and tho 
Dominion of Canada, partly offset by a reduction in rate 
of ad valorem tax in tho Stato of Michigan.

The total deductions from gross income were $10,036,
240 36, an increase of $1,860,613 73. Tho principal fluc
tuations were as follows:

Hire of equipment increased $1,272,998 61, due to higher 
rates and increased traffic, partly offset by additional 
equipment purchased and put in operation tho latter 
part of the year.

Separately operated properties— loss increased $326,445 01, 
of which $318,020 11 was operating guarantee to the 
Indiana Harbor Belt Railroad Company.

Interest on unfunded debt increased $347,958 46, on 
account of the larger amount of short term notes out
standing.

Interest on funded debt increased $370,366 19 and rent 
for leased roads decreased $483,993 18, due almost 
entirely to the absorption of various leased lines men
tioned in tho 1916 report.

W e regret to record the death on tho eighteenth day of 
October 1917 of Louis D . Heusner, Assistant General 
Passenger Agent, who was for many years a faithful and 
valued employee.

George H . Webb, Chief Engineer of this company, was 
commissioned Lieutenant Colonel of the 16th Regiment 
Railway Engineers, United States Army, in Juno 1917, and 
is now in active service in France.

Tho following appointments wero effective during tho year:
Jan. 1st Henry Russel, Vice-President.
Jan. 1st Frank E. Robson, General Consid.
Mar. 14th Edmond D . Bronner, Vice-President and 

General Manager.
June 28th James F. Deimling, Acting Chief Enginoer.
July 1st Arthur L. Sarvoy, Valuation Engineer.
Aug. 15th Carl Howe, Traffic Manager.
Aug. 15th Preston G . Findlay, General Froight Agent.
Acknowledgment is hereby made to officers and employees 

for faithful and efficient service.
For the Board of Directors,

ALFR ED  H . S M IT H , President.

THE CLEVELAND CINCINNATI CHICAGO AND ST. LOUIS RAILW AY COMPANY

T W E N T Y -N IN T H  A N N U A L  REPORT— FO B TH E  Y E A R  E N D E D  D E C E M B E R  31 1917.

To the Stockholders o f the Cleveland Cincinnati Chicago &  
St. Louis Railway C om pany.

The Board of Directors herewith submits its report for 
tho year ended December 31 1917, with statements showing 
tho results for the year and the financial condition of the
company.

The mileage embraced in tho operation of the road is as 
follows:
Main lino and branches ownedPropriotary lines__________Leased lines______________Operated undor contract____Trackago rights___________

M ile s .  1,693.03 126.09 202.42 . 201.37 164.00
Total road operated .2,386.91

By the corporate action of this company and that of tho 
Salino Valley Railway Company, approved by the Stato 
Public Utilities Commission of Illinois, the latter company 
conveyed its railway and other property to this company 
and a merger thereof with tho railway of this company was 
effected on tho tenth day of April 1917. For this reason tho 
table above shows an increase in tho mileage of main lino 
and branches owned of 5.16 miles and a corresponding 
decrease in mileage of leased lino3 as compared with the 
year 1916.

Tho President of the United States, by his proclamation 
of December 26th and by virtuo of tho power vested in tho 
Chief Executive in time of war by Acts of Congress, took 
possession and assumed control of tho operation of the 
proporty of this company through tho Secretary of War, at 
12 o’clock noon, on the 28th day of December 1917.
S U M M A R Y  OF FINANCIAL OPERATIONS AFFECTING INCOME.

1917. 1916. I n c r ea se (+) or2,386.91 m iles 2,386.9i m iles  D ecr ea se (— ).
O pera tin g  In co m e—  o p era ted . o p era ted . -----

R a ilw a y  O p e r a tio n s —  $  $  $Rovenues_________ 52,650,920 24 40,678,240 44 +5,972,679 80Expenses______________ 38,059,421 05 31,221,976 50 +6,837,444 55
Net Revenue from RailwayOperations___________ 14,591,499 19 15,456,263 94 — 864,764 75

P ercen ta ge  o f  e x p en ses  to
R ev en u es...........  (72.29) (66.89) +(5.40)Railway Tax Accruals______ 2,738,985 98 1,686,719 93 +1,052,266 05Uncollectible Railway Revenues..............   9,632 13 9,677 64 — 15 51

2,748,618 11 1,696,397 57 +1,052,220 54
Railway Operating Incomo.l 1,842,881 08 13,759,866 37 — 1,916,985 29 

Miscellaneous Operations:Revenues_________  18,203 96 16,277 24 +1,926 72Exponsos and taxos..... - 12,880 08 12,441 35 +438 73
Mlscollanoous Operating In-como...............- 5,323 88 3,835 89 +1,487 99
Total Operating Incomo...11,848,204 96 13,763,702 26 — 1,915,497 30
N o n -o p er a t in g  In co m e—Joint facility ronts________Miscellaneous rents_______Miscellaneous non-operatingphysical property-------Separately operated propertiesprofit_________________Dividend income__________Income from funded securities. Income from unfunded securities and accounts________Release of premiums on fundeddebt__________________Miscellaneous incomo______

513,947 26 367,757 60
76,134 06
3,618 31 136,870 55 233,749 22
89,150 54
1,951 42 140,446 52

463,873 72 186,885 37 + 50,073 54 +  180,872 23
84,111 60 — 7,977 54

162,205 90 281,278 02
+3,618 31 — 25,335 35 — 47,528 80

67,778 48 +21,372 06
1,191 78 50,318 39 +759 64 +90,128 13

Total Non-operating Incomo 1,563,625 48 1,297,643 26 +265,982 22
Gross Income-------....13,411,830 44 15,061,345 52 — 1,649,515 08

1917.
$

D ed u ctio n s  F ro m  G ross In co m e—Hiro of equipment— dobit balance _________  1,804,641 57Joint facility ronts________  609,829 83Rent for leased roads_______ 566,679 00Miscellaneous ronts_______  315,014 18Miscellaneous tax accruals__ 478 93Soparatoly operated properties— loss...........  97,934 82Interest on funded debt----- 4,607,270 39Interest on unfunded debt___ 129,998 94Amortization of discount onfunded debt____________  9,402 78Miscellaneous incomo chargos. 12,774 90

1916.
$

I n c r ea se (+) o r  
D ecrea se (— ). $

519,460 62 562,562 76 571,041 00 185,116 04 456 07
72,353 22 4,718,774 25 79,313 62
10,165 30 10,400 26

+  1,285,180 95 +47,267 07 — 4,362 00 +  129,898 14 
+22 86

+25,581 60 — 111,503 86 +50,683 32
— 762 52 +2,374 64

Total Deductions from Gross Incomo______________ 8,154,023 34 6,729,643 14 + 1,424,380 20
Net Incomo____________ 5,257,807 10 8,331,702 38 — 3,073,895 28
D is p o s itio n  o f  N et  In co m e—  Incomo applied to sinking fund 30,309 57 28,966 67 +  1,342 90Dividends (proforred stock 5% in 1917, 3 % %  in 1916).... 499,925 00 374,943 75 +  124,981 25

Incomo appropriated for investment in physical property.. 70,600 41 177.827 93 — 107,227 52To equipment depreciation account________________ 750,000 00 — 750,000.00
Total Appropriations_____ 600,834 98 1,331,738 35 — 730,903 37

Surplus Transferred to Credit of Profit and Loss. ______ 4,656,972 12 6,999,964 03 — 2,342,991 91

PROFIT A N D  LOSS ACCOUNT.
Amount to crodlt of profit and lass December 31 1916_____$5,1-17,009 09Surplus for year 1917______________________________  4,656,972 12

$9,803,981 21
A d d —Unrefundablo overcharges accumulated sinceJuly t 1914...........................$528,467 23Adjustment of sundry accounts (net)________  127 33--------- 528,594 56

D ed u ct—Unaccrued depreciation prior to July 1 1907 onequipment retired during 1917_____________$398,696 52Federal incomo tax based on 1916 results andpaid in 1917___________ ______ -...... - 169,912 80Losses sustained by fires in storage coal------  84,019 06Surplus appropriated for investment in physica'property_____________________________  9,522 58Property abandoned______________________ 9,291 09

$10,332,575 77

671,442 05
Balanco to credit of profit and lass December 31 1917___$9,661,133 72

Gross operating revenues for the year woro $52,650,920 24, 
an increase of $5,972,679 80, of which $5,778,718 82 was in 
transportation rovonue and $193,960 98 in incidental and 
joint facility rovenues. _

Total revenue tonnage carried was 35,802,523, an incroaso 
of 2,899,940, of which 2,871,367 was in bituminous coal, 
smallor fluctuations in the other classes of traffic practically 
offsetting ono another. The average rovonuo per ton por 
mile was 5.66 mills, an increaso of .1 mill, duo largely to 
increases in rates granted by tho Federal and Stato Com
missions during the year. The rovonuo train loading was 
691 tons, an increaso of 37 tons, or 5.66 por cont, while 
froight rovonuo per train mile was $3 91, an increaso of $0.27.

Tho total railway operating exponsos wero $38,059,421 05, 
an incroaso of $6,837,444 55. Fluctuations by groups wero 
as follows:
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Maintenance of way and structures— decrease___________  $169,478 39Maintenance of equipment— increaso_________________ 1 122 166 70Traffic— increaso________________,_________________  ’ 13,936 80Transportation— rail line— increaso___________________ ” 5,643!656 10Miscellaneous operations— increaso__________________ "I ’ 46[811 04General— increaso_____________________________ 124]599 27Transportation for investment— credit— decrease________  55/753 03
Net increaso...................... ............. .86,837,444 55
Pay rolls increased S3,848,262 76, of which 82,323,944 21 

was due to increases in wage schedules of the various de
partments made necessary by industrial competition and 
increased cost of living. An analysis of the prices on a rep
resentative list of material items used in large quantities by 
the company shows an increase of about 40 per cent in the 
prices on such material over tho previous year. There is 
also an increase in tho item of fuel for locomotives of $2,099 - 
848 57, of which $1,667,894 60 is due to increase in prices. ’

The net income for the year was $5,257,807 10, a decrease 
of $3,073,895 28. Dividends aggregating 5 %  or $499,925 00 
on tho outstanding preferred stock of tho company, wore 
paid and charged against tho net income. Tho surplus 
for tho year was $4,656,972 12, a decrease of $2,342,991 91.

During tho year thero was charged to income tho com
pany’s proportion of tho doficit resulting from tho operation 
of tho Central Indiana Railway for tho year amounting to 
$60,627 35 or $11,027 26 more than tho previous year.&

Tho operations of tho Kankakeo & Sonaca Railroad 
(for which separate accounts are maintained) show rovenues 
for tho year $119,303 93, operating expenses, taxes and 
additions and betterments $188,879 66, doficit $69,575 73, 
one-half of which, $34,787 86, was assumed by this com
pany and charged to income in 1917.

Tho Mount Gilead Short Lino (for which separate accounts 
aro maintained) shows rovonuos for tho year $9,752 18, 
operating expenses and taxes $12,404 29, non-operating 
incomo $132 50, doficit $2,519 61, all of which was charged 
to incomo by this company in 1917.

The summary of financial operations affecting incomo 
includes the operations of tho Peoria & Eastern Railway, 
Indianapolis, Indiana, to Peoria, Illinois. Separate accounts 
for this lino aro maintained, and tho operations for the year 
1917 show rovonuos amounting to $2,544,826 30, operating 
oxponses and taxes $2,248,046 37, operating incomo $296,- 
IZrJ33, non-operating incomo $460,116 91, gross income 
$750,891) 84, deductions from gross incomo $653,843 37, 
surplus $103,053 47. Sundry adjustments of profit and loss 
and other items during tho year aggregate $61,437 54, leav
ing $41,615 93 net surplus for tho year, which, deductod 
from $456,788 66 duo this company for advances on Decom- 
bor 31 1916, makes tho indobtodnoss on Decoinber 31 1917 
$415,172 73.

In connection with the Fodoral valuation of tho company’s 
property, the work of investigating the cost of grading, 
bridges and buildings was continued by tho valuation forcos 
during tho yoar. Complete survey of tho cost of adjacent 
lands was made indopondont of that mado by tho Govorn- 
mont land appraisers, which force made dining tho year 
investigation of tho cost of adjacent land upon about two- 
thirds of the lino. The work of compiling quantities - in 
tho company’s structures was continued, and tho engineer
ing forcos are ready to cheek tentative valuation. The 
Government forcos have been gotting their data together, 
and it is oxpectod that tontativo roport will be made some 
time during tho year 1918.

In tho operation of tho Pension Department, 46 employees 
were rotired and placed upon tho pension roll Of these 
rotiromonts 30 wero authorized becauso of the attainment of 
seventy years of age, and 16 becauso of total and permanent 
physical disability. 39 pensioners died during 1917, and 
at the close of the yoar 320 retired employees wero carried 
upon tho pension rolls. Tho avorago monthly pension 
allowance of theso rotirod employees is $21 58, and tho total 
amount paid in pension allowances durinir tho vear was 
$87,176 86. y

Thero was no chango in tho capital stock during tho year 
the amounts authorized and issued to Docembor 31 1917 
boing as follows:
Preferred stock authorized................. »ln nnn nnn nn
Common stock authorized....... ...... — -I” :::::: 50.000:000 00
Total stock authorized------------- -----  ®gjy7H)iT7MiiYnnPreferred stock issued................ $10,000,000'00 5W)'000'000 00

Common stock issued................. 47.056,300 00 57.056,300 00
Balanco common stock authorized but not issued Do-comber 31 1917.......... ...... .............  82,943,700 00

Tho fundod debt miniatured outstanding December 31 ------------
It has been decreased during tho year as follows:.......muu,080,zz4 tonig Pour Ky. equipment trust certificates,
payable Juno 1 1917---------- ------  $373,000 00Big Pour Ky. equipment trust certificates,payablo July 1 1917-- Vo ' ~Pro rata Now York Central Lines equipment trust certificates, payablo Nov. i f917_.Pro rata Now York Central Lines equipment trust certificates, payablo January 1 1918C. I. St. L. & C. Ky. Co. general first mortgage bonds retired_________________C. I. St. L. & C. Ky. Co. first mortgagebonds retired______________________Central Grain Elevator Co. bonds retired..C. O. C. & St. L. (St. Louis Division) first collateral trust mortgage bonds purchased for sinking fund................ ..
Total funded debt outstanding December 31 1917_____$99,231,284 62
Under Big Four Railway Trust Agreement of Juno 1 1917, 

authorized by tho Board of Directors M ay 9 1917, thirty- 
fivo locomotivos, seven hundred and fifty freight train cars 
and fifty passengor train cars were contracted for at an esti

115,000 00 
246,689 81 
476,249 73
73.000 00

6,000 0025.000 00

40.000 00 1,354,939 54

mated cost of $2,953,000 00. Trust certificates were issued 
during the year to the total amount of $1,488,000 00, but 
as these were concurrently acquired by the company thero 
is no change in the funded debt in this connection. Of the 
new equipment contracted for, fifteen locomotives, fifteen 
passenger train cars and all of tho freight train cars were 
received and put in service during tho year.

The additions to tho road and equipment account during 
tho year wero as follows:
Additions and betterments road____________  $2 221,971 89Equipment acquired under trust agreement .~I$3C)84 987 49" ’ 'Owned equipment in excess of retirements____ 1,006,753 61 4.091,741 10
Total......----------------------- ------ ------ $6,313,712 99
In the six years concluded December 31 1917 there were 

marked increases in tho growth of business and train loads. 
Those increases are reflected in the average net corporate 
incomo of the Company which for the three years ended 
June 30 th 1917 was nearly three times that for tho year 1911, 
and in surplus of the Company which at the close of 1917 
shows an increase of $7,500,000 for tho period. Along with 
these favorable results it should be borne in mind that this 
Company has absorbed in the six years period the losses en
tailed by the flood in 1913. The per cent of gross revenue 
savod for net corporate income was about six per cent in 
1911 and ten per cent in 1917.

On June 1 Walter R. Gibbons was appointed Real Estate 
and Tax Agent and William J. Iliner, Purchasing Agent.

Thanks and appreciation aro extended to the officers and 
employees for their loyal and efficient service during the year.

For the Board of Directors.
ALFR E D  H . S M IT H , President.

C O N D E N S E D  G E N E R A L  B A L A N C E  SIIEET, D E C E M B E R  31 1917.
r A S S E T S .
In vestm en ts—Investment in road and equipment_____$161,903Improvements on leased railway property. $473Sinking funds______________________

Miscellaneous physical property_______  33Investments in affiliated companies:Stocks------------------ $6,798,534 16Bonds__________________  5,285,402 00Notes___________   5,000 00Advances.... ........   1,259,357 28
Other investments:Stocks............   $36 00Bonds------------------  18,016 45Notes------------------  36,138 52Advances .............. 81,000 00Miscellaneous_________  1,930 00

995 98 ,870 08 487 45 ,805 00

13,348,293 44

137,120 97
C u rren t A sse ts—Cash..... ......................... S2,966,348 55Special deposits___________  .. ______  314,264 89Loans and bills receivable_____________  18,128 23Traffic and car-service balances receivable. 1,547,488 95Not balances receivable from agents andconductors_______________________  1,979,707 42Miscellaneous accounts receivable______  3,581,384 53Material and supplies_________   5,381,472 34Interest and dividends receivable_______  13,660 87Rents receivable____________________  2,860 00Other current assets______    88,296 35
D efe r red  A sse ts—Working fund advances____________Other deferred assets______________
U n a d ju sted  D eb its—Discount on funded debt____________Other unadjusted debits____________

-$175,897,572 92

790,692 07 ,381 01
$56,1,919,426 91566 82

15,893,612 13

1,975,993 73
Total.........................................$194,567,251 86

L I A B I L I T I E S .
Stock—Capital stock................... ................ $57,027,200 00
L o n g  T erm  D eb t—Funded debt unmatured—Equipment obligations:Equip, tr. ctfs. of 1907.-11,233,449 06 Equip, tr. ctfs. of 1910.. 1,397,380 74 Equip, tr. ctfs. of 1912.. 1,439,011 80 Equip, tr. ctfs. of 1913.. 1,167,337 08 Equip, tr. ctfs. of 1914-. 4,476,000 00 Equip, tr. ctfs. of 1915-. 1,380,000 00 Equip, tr.ctfs. of 1917-$1,488,000 Held by or forcompany.. 1,488,000 $11,093,178 68Mortgage bonds_________________ 59,259,500Collateral trust bonds____________  9,216,000Miscellaneous obligations_________  19,662,605Non-negotiable debt to affiliated companies. _..............     6,017,029
C u rren t L ia b ilit ies—Loans and bill payable________________ $3,762,650 00Traffic and car-service balances payable__ 1,417,544 75Audited accounts and wages payable_____ 5,816,239 24Miscellaneous accounts payable________  93,882 58Interest matured unpaid______________  1,252,721 42Dividends matured unpaid____________  12,601 37Unmatured dividends declared________  124,981 25Unmatured interest accrued___________  385,712 30Unmatured rents accrued_____________  104,114 35Other current liabilities_______________ 433,118 71

105,248,313 72

D efe r red  L ia b ilit ies—Other deferred liabilities_________________________
U n a d ju sted  C redits—Tax liability__________   $869,391Premium on funded debt______________ 11,158Accrued depreciation— equipment_______ 5,622,902Other unadjusted credits______________  1,354,008
C orp ora te  S u rp lu s—Additions to property through Income andsurplus _______     $798,908Sinking fund reservos_________________ 495433

13,403,565 97 
75,235 84

7,857,460 78

Total appropriated surplus__________  $1,294,341 83Profit and loss— credit balance________  9,661,133 72 10,955,475 55
Total........................................ $194,567,251 86
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THE DELAWARE & HUDSON COMPANY

E IG H T Y -E IG H T H  A N N U A L  REPORT— FOR TH E  Y E A R  E N D E D  D E C E M B E R  31 1917.

New York, N . Y ., April 10 1918.
To the Stockholders of The Delaware & Hudson Company:

Tho following presents the income account of your company for the year 1917, arranged in accordance with the rules 
promulgated by the Inter-State Commerce Commission, with comparison with tho results of tho year 1916:

Operating Revenues____________________________________Operating Expenses____________________________________
Net Operating Revenuos-----------------------------

Taxes accrued__________________________________Uncollectiblo railway rovenues_____________________
Total_____________________________________

Net Railway Operating Incorao___________________________
Non-Operating Income—Rent from locomotives______________________________Rent from passenger train cars------------------------Rent from work equipment___________________________Joint facility rent income____________________________Incomo from lease of road____________________________Miscellaneous rent income___________________________Miscellaneous non-operating physical property-----------Dividond income___________________________________Income from funded securities_________________________Incomo from unfunded securities and accounts------------Incomo from sinking and other resorvo funds-------------Miscellaneous income------------- ---- -------------

Total Non-Operating Income----------------------
Total Gross Income_____________________________

Deductions from Gross Income—Hire of freight cars— debit balance-------------- ------Rent for locomotives________________________________Rent for passenger train cars--------------------------Rent for work equipment____________________________Joint facility rents__________________________________Ront for leased roads_______________________________Miscellaneous rents_________________________________Interost on funded debt______________________________Interest on unfunded debt___________________________Miscellaneous income charges-------------------------
Total Deductions.._____________________________

Net Incomo— The D. & H. Co. carried to general profit and loss 
Percentage to capital stock-------------------------------

1917. 1916.
$29,989,399 00 23,449,952 61 $26,634,426 00 18,111,094 72
$6,539,446 39 $8,523,331 28
$891,616 17 3,477 61 $738,659 16 2,744 33
$895,093 78 $741,403 49

$5,644,352 61 $7,781,927 79

$93,186 57 • 62,796 75 16,009 70 133,473 70 110,505 32 137,847 39 15,971 92 992,406 27 165,960 06 239,882 12 109,162 33 2,712,525 77

$53,527 75 51,389 35 4,682 84 92,459 10 124,575 01 141,070 89 14,867 27 1,025.354 06 171,548 85 446,572 26 142,517 51 127,363 14
$4,789,727 90 $2,395,928 03
$10,434,080 51 $10,177,855 82

$61,488 71 32,158 53 20,509 64 1,086 11 255,435 94 1,956,061 71 2,658 71 2,925,358 34 169,099 17 17,444 10

$497,814 73 37,270 24 25,208 58 3,359 10 249,472 97 1,969,616 16 6,441 00 3,124,558 94 95,460 18 10,281 74
$5,441,300 96 $6,01 J,483 64
$4,992,779 55 $4,158,372 18

11.75 9.78

$3,354,073 00 5,338,857 89

D ecrea se .

152,957 01 733 28
153.090 29

$1,983,884 89

2,137,575 18

39,658 82 11,407 40 11,326 86 41,014 60

1,104 65

2,585,162 63 
2,393,799 87 
256,224 69

14,069 69 3,223 50
32,947 79 5,688 79 206,690 14 33,355 18

6,962 97

73,638 99 7,162 36

834,407 37

436,326 02 5,111 71 4,698 94 2,272 99
13,554 45 3,782 29 199,200 00

578,182 68

F IN A N C IA L .
Tho capital stock of Tho Delaware & Hudson Company 

on December 31 1917 was $42,503,000, there having been no 
chango during the year.

The total funded debt on December 31 1917 was $66,
462,000. During the year tho $5,000,000 First Mortgage 
bonds issued on September 1 1877 matured and wero paid 
as presented; practically tho whole issue has thus been retired.

In order to provido for tho foregoing and for other cor
porate purposes, the company disposed of its secured notes 
in the aggregate amount of $9,000,000. These notes bear 
date as of August 1 1917 and will maturo on August 1 1920. 
Interest at the rate of five per cent is to bo paid semi-annually 
and interest coupons aro attached. The entire issue, but 
not a part, may bo redeemed on any interest date by giving 
sixty days’ notice and upon payment of a premium equal to 
one-fourth of one per cent for oach six months boforo ma
turity. As collateral security for these notes, tho company 
deposited $7,300,000 of its First and Refunding Mortgage 
Gold bonds, bearing interest at the rato of four per cent and 
to maturo on M ay 1 1943; $3,500,000 The Albany & Sus
quehanna Railroad Company First Mortgage Three and 
One-IIalf Per Cent Forty-Year Gold bonds; $400,000, par 
value, The Albany & Susquehanna Railroad Company 
capital stock and $500,000, par value, Tho Rensselaer & 
Saratoga Railroad Company capital stock. An issue of 
First and Refunding Mortgage bonds in tho sum named for 
corporate purposes was authorized by tho Public Service 
Commission for the Second District of New York, this issuo 
to include $5,000,000 of the bonds which were reserved, in 
accordance with the mortgage, to retire an equal amount of 
underlying bonds at maturity. Authority to pledge these 
bonds in the manner sot forth was also accorded.

The sum of $322,040, being ono per cent of tho par valuo 
of tho First and Refunding Mortgage Gold bonds outstand
ing on Juno 1 1917, was paid during tho year to tho Trustee 
under the First and Refunding Mortgage, making the total 
paid to December 31 1917 $2,451,110. This amount has 
been oxpended in additions and bottermonts to tho mort
gaged property in accordance with tho trust agroomont.

The usual payment of $650,000 required under tho terms 
of the First Lien Equipment Trust Indenture was made,

making the total paid to dato $6,500,000. This has boon 
increased by accumulations of intorost on balancos and in
vestments. During the year 1917 $125,488 54 was oxpended 
for now equipment, which was made subject to tho indenture, 
leaving in tho hands of the Trustee securities and cash to 
the amount of $3,308,418 29.

Thoro was accumulated in tho Coal department sinking 
fund during the year, in accordance with tho ordinance passed 
on M ay 9 1899 and amended on M ay 10 1910, $365,999 66, 
which has been applied to reimburse tho Treasury for coal 
lands and for unmined coal in Pennsylvania.

A  dividend was declared on December 26 1917 to bo paid 
out of the accumulated surplus upon the outstanding $42,
503,000 of capital stock, at tho rato of two and one-quaNor 
per cent, payablo on March 20 1918 to stockholders of rec
ord on February 26 1918, amounting in tho aggregate to 
$956,317 50.

For many years dividends for tho onsuing year havo been 
declared out of accumulated surplus in Docombor, payablo 
to stockholders in four quarterly installments during the 
succeeding year. The declaration of an equal dividond, 
similarly payablo at quarterly intervals during 1918, would 
havo been fully warranted by the accumulated surplus exist
ing on December 31 1917, and by tho earnings, available for 
dividends, of the year which closed with that dato. But, 
in view of tho uncertainties then existing and affecting all 
tho eloments which will determine cash rosourcos and cash 
requirements during tho onsuing yoar, it was considered 
inexpedient irrevocably to commit tho company to largo 
cash payments to bo made at dates so far in tho future.

COAL M IN IN G  D E P A R T M E N T .
Tho anthracite produced by this company during 1917, 

including tho product of washeries, aggregated 8,643,824  
long tons, an increase of 1,457,444 tons, or 20.28 per cent 
over 1916. Tho year’s output was 11.21 por cont of tho total 
output of Pennsylvania mines and washorios, which was 
77,133,305 long tons. The number of broakor-hours re
quired for tho preparation of tho company’s coal was 56,767.

Underground dovelopmont was carried on throughout the 
year and tho property fully maintained. Tho alterations at 
Olyphant breaker were completed and, also, tho electric
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power line from Olyphant to the collieries in the Scranton 
district.

Conditions controlling the production and sale of anthra
cite continue to be abnormal. The scarcity of labor and 
unprecedented need of heavier production are principal char
acteristics. With immigration of those classes from which 
the ranks of tho mine workers are normally recruited sub
stantially at a standstill and competitive bidding for all 
grades of labor on the part of contractors supplying the 
Government, manufacturers of all sorts, and oven tho Gov
ernment itself, only extraordinary efforts have retaind at 
the mines a body of labor sufficient for actual necessities.

Although, as stated in tho report for last year, an agree
ment with the employees as to wages and terms of employ
ment in the mines was effected and according to its terms 
should have been in force from April 1 1916 to March 31 
1920, it has become impracticable of enforcement without 
substantial modifications. Such modifications, in tho form 
of advances in wages, were twice asked for, during the year 
1917, by tho employees as a body, and in both cases, after 
negotiation, increases were granted. Tho first, effective on 
M ay 1 1917, involved an increase in the labor cost of about 
thirty cents per long ton produced and the second, effective on 
December 1 1917, involved an increase in labor cost of about 
forty-five conts per ton. Thus, tho unavoidable changes in 
wagos during tho year 1917 represent an aggregate increased 
labor cost of fully seventy-fivo cents per ton ovor the labor 
cost which it was considered had been fixed for four years 
by the agreement that took effect on April 1 1916.

Tho first supplemental agreement, effective on M ay 1 
1917, amonded the earlier agreement in the following par
ticulars, all the changes to be in force until March 31 1920:

(а) Contract machine and hand miners to be paid an ad
vance of ton per cent over the gross earnings at the rates 
formerly provided.

(б) Consideration miners to be paid an advance of ten per 
cent over tho earnings at the ratos formerly in offect.

(c) Contract minors’ laborers and consideration miners’ 
laborers to be paid an advance of ten per cent over the 
earnings at tho ratos formerly in effect. Day machine 
minors’ laborers receiving not less than $2 72 per day to bo 
paid an advance of ten por cent over the earnings at the super
seded ratos.

(d) Company men now receiving $1 54 or moro per day 
to be paid an advance of thirty-six cents por day ovor former 
wages.

(e) All employees paid by the day and formerly receiving 
less than $1 54 per day to be paid an advance of thirty conts 
por day ovor former wages.

(/) Monthly mon, coming undor tho agreement of M ay 5 
1916, to be paid an advance of thirty-six cents por day over' 
formor wages.

(g) Tho advancos of thirty-six cents por day and thirty 
cents por day above provided to apply to the day, whether 
eight hours or moro, defined by tho agreement of M ay 5 
1916, any part of a day to be paid a proportionate part of 
tho applicable advanco.

Tho second supplemental agreoinont, effectivo on Decem
ber 1 1917, replaced tho first and is to romain in offect during 
the whole period of the war, or until March 31 1920, in caso 
tho war does not terminate bofore that date. It provides 
that:

(a) Contraot hand and machino minors shall be paid an 
advanco of twonty-fivo por cont ovor their gross earnings at 
tho rates in force prior to M ay 1 1917.

(b) Consideration miners shall bo paid an advance of 
twenty-five per cont over their earnings at tho rates in force 
prior to M ay 1 1917.

(c) Contract minors’ laborers shall be paid an advanco of 
thirty per cent over their earnings at tho rates in force prior 
to M ay 1 1917.

(d) Consideration miners’ laborers shall bo paid an ad
vance of twonty-fivo por cont ovor their earnings at the 
rates in force prior to M ay 1 1917.

(e) Day machino miners’ laborers, who roceivod not less 
than $2 72 por day, shall be paid an advanco of twenty-five 
por cont ovor their oarnings, at tho rates in force prior to 
M ay 1 1917.

(/) Outsido ongineers working a twelvo-hours cross shift 
ancl firemon shall be paid an advanco of $1 00 por day for 
oach day worked. All other outsido company mon who 
rocoived $ l 54 or moro per day shall bo paid an advanco of 
ninety cents por day for each day worked.

(g) Insido ongineers and pumpmon working a twelvo-hours 
cross-shift shall bo paid an advanco of $1 10 per day for oach

day worked. All other inside company men who received 
$1 54 or more per day shall be paid an advance of SI 00 per 
day for each day worked.

(h) All employees paid by the day who received less than 
SI 54 per day shall be paid an advance of sixty cents per 
day for each day worked.

(i) Monthly men included in the agreement of M ay 5 
1916 shall receive an advance per day for each day worked 
equivalent to that provided for thoir respective occupations 
under the above items (/) and (g).

(j ) The advances of SI 10 per day, SI 00 por day, ninety 
cents per day and sixty cents per day, provided above, are 
to bo applied to a day, whether eight hours or more, as 
established under the agreement of M ay 5 1916, any propor
tionate part of a day to be paid a proportionate part of the 
advances herein provided.

(£) The employees of stripping contractors, paid by the 
day, working on the basis of a 9-hours or 10-hours shift 
shall be paid the same increase per hour for each hour worked 
that is provided for outside company men working on an 
8-hours basis.

At the close of 1917 wages rates had increased thirty-five 
per cent over those in effect at the same period in 1916. The 
average prices of all the varied materials necessary to be 
purchased and used in connection with the mining and 
preparation of anthracite were twenty-fix per cent greater 
in 1917 than 1916, and fifty per cent greater than 1915. In 
common with other industries the question of rising wages 
and costs of material had consequently to be met.

R AILR O A D  D E P A R T M E N T .
The total operating revenues amounted to $29,989,399, 

an increase of $3,354,973, or 12.60 por cent over 1916. The 
increase from coal traffic was $3,037,601; from other freight, 
$325,026; from express, $61,094, and from mail, $44,912. 
The receipts from passengers decreased $32,480 and from 
miscellaneous sources, $81,180.

Tho increases in rates for classified freight permitted by 
the Interstate Commerce Commission became effective dur
ing August, the gains therefrom aggregating, for the remain
der of the year, about $370,047 60. If these rates had been 
in effect throughout the year, they would have produced 
approximately $806,000. Tho decrease in revenue due to 
the reduction in anthracite rates, ordered by the Interstate 
Commerce Commission, which took effect on April 1 1916, 
amounted, in 1917, to $485,739 11. This was partly offset 
by increases on some of the smaller sizes amounting to 
$37,573 07, making a net loss of $448,166 04. The net 
decrease in revenue duo to tho changes in rates on all classes 
of freight was $78,118 44. This may well be contrasted 
with the incroase in operating expenses duo to increases in 
wages, prices of fuel and materials amounting to approxi
mately $3,654,125. During March 1918 tho Interstate Com
merce Commission authorized certain additional increases 
in freight rates, including rates applicable to anthracite, 
which had been asked for early in 1917. No benefit from 
those increases accrued prior to tho establishment of Federal 
control pursuant to tho President’s proclamation of Decem
ber 26 1917.

Operating expenses were $5,338,857 89 more than in 1916. 
Subtracting tho increase in revenue of $3,354,973, leaves a 
decrease in operating income, before the deduction of taxes, 
of $1,983,884 89. Expenditures for maintenance of way 
increased $394,115 91; for maintenance of equipment, $1,
691,311 97; for conducting transportation, $3,232,264 03; 
and general expenses, $116,558 13. Traffic oxpenses de
creased $15,681 84 and miscellaneous operations, $34,947 01.

Charges for depreciation of equipment at the rate of two 
por cont of original cost were mado throughout tho whole of 
1917, but during only seven months of 1916. This accounts 
for tho increaso in the total for theso charges from $355,
016 52 in tho oarlior to $612,769 97 in tho later year. Omit
ting the charges for depreciation, there was an increase in 
operating expenses of $5,081,104 44, or 28.62 per cent, which 
compares with an increase of 12.60 in operating revenues 
and 13.9 per cent in the number of tons of revenue freight 
carried one mile.

To a considerable extent the heavy increases in wages, 
rates, prices of materials and in taxes were offset by in
creased bolumo of traffic and effective efforts to obtain 
bettor car-loading and increased train-loads.

Increases in prices of materials account for $651,723 29 of 
tho higher cost of operations; increases in cost of fuel, for 
$1,728,266 93; increases in wages, for $1,274,134 34, a total 
of $3,654,124 56.

Moreover, during 1915 the application of steel underframes 
to 1,000 gondola cars was commenced. This work, which 
has greatly strengthened and increased the capacity of the 
rolling stock, was completed in 1917 and charges to operating 
oxpenses in connection therewith during the year were $98,
814 57. During 1917 there was also undertaken tho appli
cation of Economy Draft Arms and rebuilding of the remain
der of the company’s freight equipment to which steel under-
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frames had not been already applied. This involved exten
sive repairs and, at the higher costs of labor and material 
which were encountered as the work progressed, added $642,
051 to operating expenses during the year.

The equipment of your company is adequate and well 
adapted to the traffic requirements of the territory which it 
serves. The following data show comparisons of the situa
tion as to freight, locomotives and freight-train car equip
ment between the years 1917 and 1907:

LOCOMOTIVES.

1917. 1907. In cr ea se  1917 over 1907 P er Cent 
o f  I n c .

Number of freight locomotives _________ 356 318 38 11.95Aggregate tractive power_______________ 15,293,050 10,196,132 5,096,918 49.99Averago tractive power 42,958 32,063 10,895 33.98Number of tons of freight carried ono mile_____________ 4,096,746,418 2,511,071,042 1,585,675,376 63.10
FREIGHT CARS.

1917. 1907. I n cr ea se  1917 over 1907 P er  Cent 
o f  In c .

Number of freight-traincars______  _____Aggregate capacity___Averago capacity____
18,295689,607.537.69

21,648774,35535.77
*3,353*84,747.51.92

*15.50*10.945.36
* Decrease.
The decrease in aggregate capacity of freight train cars 

shown in the foregoing is apparent but not real. The policy 
of replacing tho small units of equipment with units of mod
ern capacity was adopted in 1907 and has been followed with
out deviation, enabling important economies and extensively 
contributing to the operating efficiency that has become es
sential. But it was not practicable to retiro all tho smaller 
units at the precise moment that the larger units were added. 
The retirements were made gradually and when conditions 
were opportune, with the consequence that for a time consid
erable numbers of both tho old and the new cars were in ser
vice contemporaneously, thus adding to tho nominal capacity 
of the whole equipment, but in it manner tho continuance of 
which would not have been beneficial. Tho credit balance 
on hiro of equipment for the system, resulting from tho opea- 
ations of 1917, was $283,148 61; and speaks in forceful 
terms for the sufficiency of tho equipment.

Considering tho foregoing, the increased operating costs 
attributable to higher wages, increased prices of materials and 
fuel and the concomitant of increased traffic, tho importance 
of the greater operating efficiency obtained by means of largo 
expenditures of capital in tho revision of grades and tho ac
quisition of larger locomotives and cars, with the accompany
ing strengthening of track and structures, is apparent. The 
following shows the average train-load of revenue freight for 
each of the years 1910 to 1917, inclusive:

1917.191619151914.1913.1912.1911.1910

A v era g e  
T ra in  L oa d , 

in  T o n s.

In cr ea se ,  
P er  Cent Over 
P rev io u s  Y ea r .

In cr ea se , 
P er  Cent 

Over 1910.
747.55 10.25 73.02678.06 10.48 50.94613.72 18.47 42.05518.06 4.52* 19.90542.56 8.04 25.58502.18 7.51 16.23
467.09 8.11 8.11432.06 4.20 —

* Decrease.
The co-operation of shippers in securing heavier loading 

and more prompt release of cars, in part under the stimulus 
of higher demurrage rates, but largoly in the patriotic en
deavor to remove an impediment to tho successful conduct 
of tho war, has contributed to the moro recont augmentation 
of tho average train-load.

INDUSTRIAL D E P A R T M E N T .
One hundred new industries were located on tho tracks of 

your company during 1917 as compared with ono hundred 
and ton in 1916. Forty-nine extensions to old industries 
and thirty-oight industrial sidetracks were constructed. 
This department has made every effort to encourago and 
assist in the agricultural development of the lands adjacent 
to the line of your railroad, and if farm labor is available, an 
increasing traffic in products of tho farm is assured.

ADDITIONS A N D  B ETTERMENTS.
The program of renewing and strengthening main-line 

bridges, undertaken in 1912, in order to provide for larger 
locomotives and heavier train-loads, was completed early 
in 1917. Expenditures in 1917 to reinforce abutmonts and 
otherwise improve bridges on the Susquehanna and Saratoga 
divisions in connection with tho bridge-improvement pro
gram were $97,099 70, of which $63,132 51 was charged to 
cost of property and $33,967 19 to operating exponses.

Tho construction of a steel viaduct at Carbondale, Pa., to 
carry Simpson road and tho tracks of the Scranton Railway 
Company over tho tracks of your company and those of tho 
Jefferson branch of the Erie Railroad was completed by an 
expenditure of $84,489 82 during 1917. Tho now concrete 
arch, to take the place of old bridgo N o. 19 at Altamont,
N . Y .,  together with tho realignment of track and reduction 
of curvature at that point, were completed during tho year.

Reduction of grado in the main lino at Unadilla, covering 
a distance of one and a quarter miles, has beon completed. 
There was expended thereon during the year $44,606 25, 
of which $39,639 61 was charged to cost of property and 
$4,966 64 to operating expenses. A  new second track on tho 
Nineveh branch from Windsor to Nineveh, northward, a 
distance of nine and one-half miles, and a new third track 
between Oneonta and Cooperstown Junction, a distanco of 
about six miles, are under construction and will bo coniploted 
in 1918. Revision of grades on the northbound main track 
between Cooperstown Junction and Sehenevus, a distance of 
nine miles, and between Worcester and Richmondville Sum
mit, a distance of eloven and six-tenths miles, is in progress 
and will bo completed in 1918. A  new third track from 
Sehenevus to Richmondville Summit, a distance of thirteen 
and one-half miles, is under construction, and revision of 
grade on tho northbound track between Cobleskill and Bar- 
nerville, a distance of two and one-half miles, has been au
thorized. A  now northbound third track about nine miles 
in length from Schoharie Junction to Delanson, N . Y ., has 
been completed, the expenditures for 1917 being $164,919 69‘ 
of which $158,137 68 was charged to cost of property and 
$6,782 01 to operating expenses. When these improve
ments shall have been completed tho northbound traffic be
tween Oneonta and Mohawk Yard, seventy-one miles, may 
bo oporated for loadings to a five-tenths of ono per cent grade, 
using a pusher engine on an eight-tenths of ono per cent grade 
from Central Bridge to Esperance, a distanco of fivo and 
three-tenths miles. _

The enlargement of the yard at Carbondale was continued 
and $374,367 26 expended thereon during the year. A new- 
interlocking plant was installed during tho year at Colonie 
shop yards at an expenditure of $34,004 31, of which $33,
411 57 was charged to cost of property and $592 74 to oper
ating expenses.

The construction of tho addition to tho now gonoral office 
building at Albany, mentioned in the report for 1916, is near
ing completion. During the year there was oxpondod $149,
895 14. . . .

In order to provide additional coal storage facilities for 
handling locomotivo fuel, a new 120,000-tons coal plant, 
with necessary appurtenances, was installed at Oneonta, 
N . Y .,  and there has been expended during tho year $57,
022 93, of which $54,435 92 was charged to cost of prop
erty and $2,587 01 to operating expenses. To facilitate 
burning birdsoye coal, and to permit propor washing, clean
ing and repairing of boilers, tho installation of two 400- 
liorse power battery boilers, estimated to cost $26,532, in 
the power house at Colonie, N . Y .,  has been authorized. 
To properly care for heavier power, improvements wore made 
to tho roundhouse at Oneonta, during tho year, costing $39,
111 64, of which $18,915 07 was charged to cost of property 
and $20,196 57 to operating expenses.

Two Mallet locomotives and three all-steel combination 
mail and baggage cars have been purchased and placed in 
service, being paid for from funds accumulated under tho 
First Lien Equipment indenture. .

The work of equipping one-thousand forty-tons capacity 
gondola cars with steel underframes undertaken in 1915 has 
been completed, requiring an oxpondituro of $232,928 49 
during 1917, of which $134,113 92 was charged to cost of 
property and $98,814 57 to operating exponses. Heavy 
repairs of 3,434 freight train cars, including tho application 
of Economy Draft Arms, 5x7 couplers and Harvoy Draft 
springs, at a total estimated cost of $1,750,000, is now in 
progress and approximately thirty por cent completed. Tho 
equipment of 200 steol-underframo flat cars with temporary 
sides and removable drop ends is nearly completed. The 
equipment of freight train cars with safety appliances "ap
proved by the Inter-Stato Commorco Commission is required 
to bo completo by March 1, next. Of a total of 18,295 cars, 
17,615, or 96.28 per cont, havo been completed. Arrange
ments aro being mado to equip all locomotivos with electric 
headlights to comply with a law requiring such equipment 
to be completely in place by January 1 1920. To comply 
with a New York State law, all cabooses must bo equipped 
with eight wheels and steel undor-frames by July 1 1920. 
Of a total of 206 cars, thirty-fivo aro equipped as providod 
by this law, and fifty are to be oquippod during 1918.

F E D E R A L  VALUATION.
The valuation of your railway property by tho Tnter-State 

Commerce Commission in accordance with tho statuto 
adopted in 1913 made some progress during tho year. Tho 
survey of roadway and track by tho Commissioner’s engineers 
was completed, an inspection of signals was made and also 
ono of telegraph and telephono linos. Tho inventory of 
bridges was nearly finished, a building inventory was partly 
completed and certain lands were appraised. But very few 
final computations havo beon made and it would appoar that 
completion of tho inventories and tho application of unit 
prices will not be completo until late in 1919, so that final 
figures can scarcely bo available before tho yoar 1920.

The cost of this inquiry to your company during 1917 was 
$104,621 30, and during the fivo years, 1913 to 1917, it 
caused a total expenditure of $302,934 56.

By order of the Board of Managers,
L . F. L O R E !,

President.
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THE CHICAGO ROCK ISLAND AND PACIFIC RAILW AY COMPANY
AND PROPRIETARY COMPANIES.

T H IR T Y -E IG H T H  A N N U A L  REPORT— FOR TH E FISCAL Y E A R  E N D E D  D E C E M B E R  31 1917.

To the Stockholders:
Tlio Board of Directors herewith submit their report for 

the year ended December 31 1917, of the operations and 
affairs of the Rock Island Linos, comprising the following 
companies:

L in es  O pera ted  by the C h ica go  R ock  
L in es  O pera ted  u n d er  T h eir  O w n Is la n d  &  P a c i f ic  R y . C o . u n d er

N a m e: L ea se :
TheChicagoltocklsland&PacificRy. Choctaw Oklahoma & Gulf UR.
Tho Chicago Rock Island & Gulf Ry. RocklslandArkansas&LouisianaRR.

St. Paul & Kansas City Short Lino R R .
Rock Island Stuttgart & Southern Ry.
Rock Island & Dardancllo Ry.
Morris Terminal Ry.
Peoria & Bureau Valley RR.
Keokuk & Des Moines Ry.
Whlto & Black River Valley Ry.

The Chicago Rock Island & Pacific Railway Company 
owns the ontire capital stock of the Chicago Rock Island & 
Gulf Railway Company, Choctaw Oklahoma & Gulf Rail
road Company, Rock Island Arkansas & Louisiana Railroad 
Company, St. Paul & Kansas City Short Lino Railroad 
Company, Rock Island Stuttgart & Southern Railway Com
pany, Rock Island & Dardanello Railway Company and 
Morris Terminal Railway Company, and treats the mileage 
of said lines in this annual report as owned miloago, tho mile
age of tho Peoria & Bureau Valley Railroad, Keokuk & 
Dos Moines Railway and White & Black River Valley Rail
way Companies boing troatod as leasod mileage.

Tho statements, statistics, &c., shown throughout this 
report embrace the operations and affairs of both tho Re
ceiver and company throughout tho ontiro year, and contain 
adjustments, &c., affocting tho operations prior to and during 
tho Recoivorship, presented in consolidated form with a 
viow of preserving tho historical and statistical records of 
the company, thus affording comparisons with the data in 
procoding annual roports.

Tho rosidts of tho operations for the year wero as follows:
Total operating revenue (Increase $8,719,592 01, or 10.8%)------------------ S89.608.722 01
Operating expenses (increase SIO.954,387 26,or 19.9%).......... ..............  66,046,104 21
Net operating rovenuo (decrease $2,234,794 65, or 8.7%).$23,562,617 80 

Taxes and uncollectiblo railway rovenuo (increase $564,-499 99, or 14.8%)......................... .....  4,369,569 81
Operating incomo (docreaso $2,799,294 64, or 12.7%)___$19,193,047 99

Miscellaneous incomo (decrease $7,146 53, or 0.5%)______ 1,429,195 44
Total incomo (decrease $2,806,441 17, or 12.0%)______$20,622,243 43

Intorest, rentals and other deductions (decreaso $2,255 - 397 14, or 14.7%)..............................  13,095,098 36
Balanco of incomo after providing for all charges________ $7,527,145 07
Dividends paid on preferred capital stock______________  1,779,773 50
Balanco of incomo carried to Profit and Lass____________ $5,747,371 57

For comparative income account in detail, see table on 
a subsequent page.

G O V E R N M E N T  CONTROL.
At noon of Decembor 28 1917 the President of the United 

States, acting through tho Socrotary of War and undor tho 
authority conferred upon him by tho Act of Congross ap
proved August 29 191G, took possession of tho railway lines 
of tho country and systoms of wator transportation undor 
their control, at which time tho lines of railway of your com
pany passed to Government control. Howovor, tho ac
counts under Government control became offoctivo on Janu
ary 1 1918. By Act of Congress of March 21 1918, it is pro
vided that Government control of railroads shall continue 
for and during tho poriod of tho war and for a reasonable 
timo thoroaftor, which shall not exceed one year and nine 
months next following tho date of tho proclamation by tho 
Prosidont of tho oxchango of ratifications of tho troaty of 
poaco; providod, that tho Prosidont may, at any time, re
linquish control of all or any part of any railroad.

Upon assuming control of the railroads, tho President 
immediately appointed tho Honorable William G . McAdoo, 
Socrotary of tho Troasury, as Director-General of Railroads.

Tho railroads of tho United States have been dividod into 
tliroo districts known as tho Eastern, Southern and Wostern 
Districts. The lines of your company lio in tho Western 
District. M r. R . II. Aishton, Prosidont of tho Chicago & 
North Western Railway Company, has boon appointed Re
gional Director in chargo of tho operation of tho Western 
District with office at Chicago.

Through the control and operation of the railways, the 
Government may make such changes in operation as are 
essential to the economic welfare and the expeditious move
ment of traffic consistent with the great tasks of war with 
which our country is dealing.

The Director-General, through the Regional Director, has 
ordered tho discontinuance of certain passenger trains be
tween various commercial centres, such as Chicago, St. 
Louis, Kansas City, St. Paul-Minneapolis, Omaha, &c., 
which will have the effect of releasing locomotives to be used 
in freight service. The Officers of your company are, of 
course, complying with all orders promulgated by the proper 
Governmental representatives.

Under Government control, the railroads may and do 
transport freight traffic via the shortest, most direct or open 
routo, setting aside tho regulations and conditions which 
have heretofore applied to the routing of such traffic.

As compensation to the railroads, while under Govern
ment control, the Act of Congress guarantees to the railroads 
the average Net Railway Operating Income for the three 
years ended Juno 30 1917. This average Net Railway Op
erating Incomo is comprised of the Total Operating Reve
nues, less Operating Expenses, Taxes, Uncollectible Railway 
Rovenue and the net balances of Equipment Rents and 
Joint Facility Rents.

The Act contemplates that the President shall make a con
tract with each company covering the operation of its prop
erty during Government control and tho payment of its 
guaranteed compensation; and further provides that where, 
by reason of receivership or other exceptional circumstances, 
tho said basis of operating income is plainly inequitable as a 
fair measure of just compensation, the President may make 
such an agreement for compensation as under the circum
stances he may find just. Attention is boing given to the 
preparation of this contract. The exceptional circumstances 
of the company during the three-year period will be presented 
to the Government for consideration.

T E R M I N A T I O N  OF RECEIVERSHIP.
Through the consummation of tho plan and agreement of 

the joint reorganization committee, the company passed 
out of tho hands of the receiver at midnight of June 24 1917, 
in conformity with an order issued by the court dated June 12 
1917, and on July 27 1917 the Receiver was finally dis
charged.

The termination of tho Recoivership and the return of 
the property to tho original company presented a rather 
unusual situation; attention is called to tho following lan
guage used by Judge Carpenter of the Federal Court in 
ordering the discharge of the Receiver:

“ The able administration of this property by Judge Dick
inson as Receiver, has mado this extraordinary proceeding 
possiblo. This is a reorganization without a sale, the prop
erty returning to tho original company, and in this the pro
ceeding is historic among Receiverships. I can’t say too 
strongly how much credit is duo to Judge Dickinson and the 
fino co-operation ho has met with from the stockhloders. 
Tho Rock Island will pay its debts and it has plenty of 
monoy with which to pay them.”

Pursuant to the re-organization, $29,422,160 of 7 %  pre
ferred capital stock was sold at par for cash, $5,000,000 6 %  
preferred stock was sold to former directors at par for cash 
and $20,000,000 par value 6 %  preferred stock was exchanged 
for the twenty-year Gold Debentures. To the holders of 
tho old capital stock $74,359,722 50 par value new common 
stock was issued and exchanged for the old shares.

The cash received by tho joint re-organization committee 
was as follows:
Amount realized from the sale of 7 %  preferred stock to the
original common stockholders of tho company________ $29,422,160 00

Amount realized from the sale of a like amount of par value
6 %  preferred stock..................... ......... 5.000,000 00

Amount receivod in settlement of suit against former
directors..................................... 500,000 00

Interest on deposits allowed by bankers aggregated...... 72,010 21
Cash supplied from treasury funds___________________  838,194 44
Total cash receivod by tho reorganization committee to 
bo used in carrying out tho plan and providing working 
capital for the company____________ ____ _______ $35,832,364 65
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From tho total cash realized there was paid out for theRotiromont of First Mortgago Bonds and interest thereon..$12,875,000 00Retirement of Receiver’s Certificates________________ 5,582,000 00Payment of two-year Collateral Trust Gold Notes______ 7,500,000 00Payment of short-term loans and interest thereon------ 4,139,794 44Paymont of interest on outstanding Gold Debentureswhich was not paid during tho receivership_________  1,958,400 00Purchaso of $2,049,000 par value Consolidated Indiana Coal Co. Bonds with interest thereon, together with tho expenses of tho reorganization committee__________  3,777,170 21
Total disbursements____________________________$35,832,364 65

Through the payment of tho above secured obligations and tho redemption of tho $12,500,000 of First Mortgago Gold Bonds there wero released and placed in tho treasury of tho company par valuo of Bonds as follows:First and Refunding Mortgago Gold Bonds___________ $40,181,000 00Rock Island Arkansas & Louisiana RR. Co. First Mortgago Bonds__________________________________  1,965,000 00St. Paul & Kansas City Short Lino RR. Co. First Mortgago Bonds__________________________________  2,545,000 00
Total............................ -..........$44,691,000 00

CAPITAL STOCK. ‘
Since tho close of the preceding year and through the re

organization of your company, the outstanding capital 
stock has been increased $54,422,160 and is represented by 
tho following classes of capital stock at Dec. 31 1917, namoly: 
Amount authorized—  1917. 1916.C o m m o n _____________________ $75,000,000 00 $75,000,000 007 %  Preferred____________ ______  30,000,000 00 ------------6 %  Preferred................... 35,000,000 00 -----------

Total....................... $140,000,000 00 $75,000,000 00
Amount Issued and reserved—  Common—In tho hands of thepublic.........$74,359,722 50Reserved to oxchango for a like amount of outstanding capital stock of tho Burlington Cedar Rapids &Northern Ry. and Rock Island& PeoriaRy. Companies___ 122,800 00Reserved for tho amt. of old Common Capital Stock owned by tho company and hold in its treasury. 517,477 50

Total..................... $75,000,000 00 $75,000,000 007 %  Preferred in handsof tho public_____$29,422,160 007 %  Preferred unissued, being $40 per share on old stock in thotreasury________  256,111 007 %  Preferred canceled 321,729 00 30,000,000 00
6 %  Preferred In handsof tho public_____$25,000,000 006 %  Preferred reserved to bo issued in settlo-m ’t of certain claims 10,000,000 00 35,000,000 00

Total........ ............ $140,000,000 00 $75,000,000 00
F U N D E D  DEBT.

During tho current year the Funded Debt of your Com
pany in the hands of tho public decreased $44,096,960 80. 
Receiver’s Certificates also decreased $6,588,000, making a 
combined total net decrease in the funded liabilities and 
Receiver’s obligations during tho year of $50,684,966 80. 
In addition to tliis $4,100,000 short term loans were paid.

An analysis of the changes in tho detail of tho Funded 
Debt during the year showing the redemption of the various 
issues, &c., will be found in more complete detail on pages 
24 to 33. Reference to pages 23 and 37 sets forth the 
classes of Funded obligations of your company held in the 
treasury as free assets, $44,903,000. [See pamphlot report.]

R O A D  A N D  EQUIPMENT.
During tho period under review tho net investment in 

Road and Equipment increased $16,311,327 49.
For the purpose of those who desire to make a more minute 

study of the items making up this increase in Road and 
Equipment investment, reference is made to pages 19 and 
20 [of the pamphlet report] where the data is sot forth in the 
manner prescribed by tho Inter-State Commerco Commis
sion. N E W  EQUIPMENT.

Reference was made in last year’s report to orders placed 
for 20 Mikado type and 10 Santa Fe typo locomotives, de
livery of which was anticipated during the latter part of tho 
year 1917. However, owing to tho present war emergency 
and the demand of the Government for locomotives, it was 
not possible to secure delivery during the current year and 
it is now expected that delivery will be made some time prior 
to June 1 1918. GENERAL.

Your company is continuing its usual policy of improving 
its terminal facilities, and during the year just closed ex
pended $1,100,933 81 for the completion of terminals and 
other facilities uncompleted at the close of the preceding 
year, and for the completion and improvement of other 
facilities during tho year 1917.

A  portion of theso expenditures wero made necessary on 
account of additional and enlarged facilities at cantonment 
camps at Lonoke, Ark., Fort Sill, Okla., and Des Moines, 
la . Other sums have also been expended for Additions and 
Botterments to bridges, trestles and culverts, rails, other 
track material, ballast, etc. The entiro amount of expendi
tures for Additions and Botterments of all kinds is set forth in 
detail by accounts prescribed by tho Interstate Commerco 
Commission on page 20 [pamphlet report].

Reference to tho annual report for tho year ended Juno 30 
1914 makes mention of the Rock Island Memphis Terminal

Railway Company, a corporation organized under tho laws 
of the State of Tennesseo on August 18 1913, and which 
company constructed extensive freight terminals at Memphis, 
Tenn., including a modern freight house and office facili
ties of brick construction, together with team tracks and other 
freight facilities. The Terminal Company issued capital 
stock to the par value of $1,000, and its first Mortgago 
Bonds to the par value of $1,300,000, all of which aro owned 
by the Chicago Rock Island & Pacific Railway Company. 
During the current year the system investment in tho prop
erty account of your company increased $932,450 86, which 
amount represented tho ownership and investment in the 
securities of the Terminal Company.

Track elevation work in Chicago during the current year 
has been in progress principally in tho territory between 
83d and 89th streets on the main lino, between Vincennes 
Road and Aberdeen Street, on tho Suburban lino, and be
tween Holland Road and South Park Avenue on tho South 
Chicago branch. Tho main tracks aro in their permanent 
position south to 85th Street, and tho suburban tracks have 
been elovated and placed on permanent bridges over Vin
cennes Road and 89th Street. Tho two main tracks of the 
South Chicago Branch have also been elevated and placed on 
permanent bridges over State Streot and Indiana Avenue. 
The total expenditures for track elevation to December 31 
1917 south of 76th Street amounted to $2,578,511 48, of 
which $531,463 06 was expended during tho current year.

Tho field work in connection with tho physical valuation 
of tho property of your railroad, conducted under tho direc
tion of tho Federal Government, was completed in M ay, 1917, 
with tho exception of the right-of-way field work, which was 
approximately 7 5 %  completed. At tho closo of tho yoar 
maps and profiles had been completed for 4,551 miles of road, 
or 58 per cent of tho total, and filed with tho Division of 
Valuation of the Inter-State Commerce Commission. Tho 
work incident to tho compilation and pricing of material, 
&e., is approximately 7 5 %  completed. The amount ex
pended in connection with this valuation work during tho 
year aggregated $174,950 23. Tho total expense incident 
to such valuation to Dec. 31 1917 was $563,557 60.

A t tlio termination of receivership at midnight of Juno 24 
1917, the property of tho Keokuk & Des Moines Railway 
Company, which had been separately operated by authority 
of tho Court since July 1 1915, was returned to your com
pany, which has since that date been operated in accordance 
with tho contract of M ay 14 1878. Your company will 
recognize the binding effect of tho said contract during tho 
period within which that property was separately operated 
by the Receiver, and will mako settlement with tho Keokuk 
& Des Moines Railway Company accordingly.

Provious reports have mado reference to payments being 
discontinued by tho Receiver with respect to certain con
tracts, interest on Debentures, &c. Tho amount of tho sus
pended payments during the curront yoar was $482,059 80, 
and to December 31 1917 the total amount was $1,518,
344 37. This amount excludes interest on tho twenty-year 
Debentures, as such interest was paid from reorganization 
funds. As to whether or not these suspended payments will 
bo mado is under active consideration. ,

For further detailed information relative to theso various 
items, reference is mado to pages 41 and 43 [pamphlet re
port], which set forth the principal amounts involved.

It is gratifying to note that tho Industrial Department con
tinues to exercise its activity in locating manufacturing and 
commercial establishments along tho lines. During the 
period under reviow, 109 establishments havo been located 
along tho line, and it is estimated that such establishments 
will employ approximately 1,471 men, and that tho approxi
mate cost of construction will bo $2,891,100. Conservative 
estimates mado by the Traffic Department indicate that 
theso industries will create an additional movement of 30,824 
carloads of revenue freight over tho lines of your company, 
and in addition will materially increase tho movemont of less 
than carload freight.

To comply with tho demand of various industries for addi
tional track facilities, it has been necessary to construct 117 
tracks to serve private industries, 3 tracks to servo coal 
mines, and an extension of 11 tracks to industries requiring 
additional capacity.

The passenger rate litigation in tho States of Kansas, Ar
kansas, Missouri and Nebraska remains practically un
changed. In the States of Arkansas and Nebraska your 
company is operating under-an injunction and collecting a 
fare of three cents per mile for passenger travel. Tho final 
testimony in tho Atkansas case has been presented, but no 
decision has as yet been rendered. In Kansas the Public 
Utilities Commission of that State denied tho petition of tho 
carriers after a full hearing for an increaso in passenger rates, 
and this company in common with tho other carriers in that 
State has begun the preparation of data to bo presented to 
tho Federal Court with a view of increasing its passenger rato 
within that State. In tho case of tho Stato of Missouri, 
where tho original increaso was enjoined by a taxpayer of the 
State, the case has since been tried and tho carriers havo boon 
granted a rate of 2)^  cents per mile. Your company has 
practically finished presenting its evidonco beforo the Special 
Master in the Stato of Nebraska in connection with tho Fed
eral suit in that Stato, and it is expected that tho case will bo 
closed the early part of this year; a decision is expected 
shortly thereafter. On March 12 1918 tho Court granted a 
permanent injunction against tho maximum two-cont pas-
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songor fare established by tho constitution of the State of 
Oklahoma, and also against tho various freight rate orders 
promulgated by the Corporation Commission of Oklahoma. 
In accordance Avith this decision your company on March 17 
1918 established a maximum rato of three cents per mile for 
Intra-State Passenger travel within tho Stato of Oklahoma, 
and on March 25 1918 increased all of its freight rates.

The number of retired employees having reached the ago 
limit and those permanently incapacitated continue to show 
an increase, there being 269 retired employees on the pension 
rull of honor during the current year. To such employees 
$91,860 02 was paid in tho way of pensions. The total 
amount distributed to pensioners since the inauguaration of 
the bureau, January 1 1910, to December 3 l 1917, Avas 
$486,326 09. In addition to the pensions granted tho retired 
employees, they and the dependent mombers of their fam
ilies are provided Avith annual transportation over tho systom 
of your company, as well as trip passes ovor foreign lines 
when required, it being the policy of your company to recipro- 
cato and shoAV its appreciation of tho services of loyal em
ployees oxtending over such a long period of years.

By reference to tho Incomo Account beloAV it will bo 
noted that Avhilo the Operating Revonues shoAV an increase 
of $8,719,592 61, or 10.8 per cent, tho Operating Expensos 
increased $10,954,387 26, or 19.9 por cont. This unusually 
heavy increase in the Operating Expensos is largely accounted

for by an approximate increase in cost of material other than 
fuol of $2,825,000; increase in cost of fuel, $1,449,000, and 
increase in rates of pay of employees, $4,206,000. A  con
siderable portion of the increase in wages consists of increases 
granted to train, engine and yard service employees through 
the operation of the so-called “ Adamson Law,” which 
amounted to approximately $1,275,000. Increases to shop 
crafts amounted to $1,490,000, Avhile the balance of the 
increases are composed of increases granted to clerks and 
other unorganized classes of employees. The Avage question 
at the present time is being dealt Avith by the Railroad Wage 
Commission under the jurisdiction of the Director-General 
of Railroads. The prices of material and supplies are still 
on the upAvard trend. Raihvay taxes continue to show 
substantial increases, the increase for the current year over 
tho previous year being $578,907 51, or 15.4 per cent. The 
tAvo items of increase in Operating Expenses and Taxes 
amounted to $11,533,295, and regardless of the substantial 
increase in Operating Revenues, had the effect of reducing 
tho railway operating income $2,813,702.

It affords me much pleasure to express to all of the em
ployees my sincere thanks for their co-operation and effi
cient and loyal service rendered during the current year.

J. E . G O R M A N , President.
April 17 1918.

C O N D E N S E D  G E N E R A L  B A L A N C E  SHEET D E C E M B E R  31 1917 A N D  C O M P A R I S O N  W I T H  PREVIOUS YEAR.

A S S E T S . 1917. 1916. In cr ea se . D ecr ea se .

In v es tm en ts :Investment In road and equipment-------Improvements on leased railway property—  Deposits in lieu of mortgaged property sold.Miscellaneous physical property---------Investments in affiliated companies_______Other investments____________________

$342,042,874 22 280,920 44 600 00 3,874,397 61 16,059,869 10 2,258,883 69

$325,731,546 73 221,823 91 1,358 40 2,015,331 26 16,658,292 80 2,258,832 69

$16,311,327 49 5&.096 53
1,859,066 35 
......5l'66

$858 40 
598,423" 70

Total investments. $364,517,445 06 $346,887,185 79 $17,630,259 27
C u rren t A s s e ts :Cash_____________________________________Demand loans and doposlts__________________Special deposits____________________________Loans and hills receivable...... ....... ......Traffic and car service balances receivable_______Net balanco receivable from agents and conductors.Miscellaneous accounts receivable______________Material and supplies_______________________Interest and dividends receivable______________Rents receivable____________________________Other current assets_________________________

,104,441 97 52,500 00 .721,980 66 20,587 54 879,549 01 ,827,907 51 .021,885 86 ,792,282 27 63,098 07 35,773 13 ,009,328 89

$6,904632,292
227291,4632,6047,428
2034592

.592 97 
000 00 ,851 32 ,256 65 ,493 11 133 59 ,500 59 000 14 298 10 528 77 707 45

SI,429,129 34
$2,800,151 00 10,500 00

150,055 90 364,773 92 417,385 27 2,364,282 13 32,799 97 1,244 36 416,621 44

1.669 11

Total current assets---------------------------------------
D efe r red  A s s e ts :Working fund advances---------------------------------------

Total deferred assets--------------------------------------
U n a d ju sted  D eb its :Rents and insurance premiums paid in advance____________________Discount on funded debt--------------------------------------Other unadjusted debits---------------------------------------1917. 1916.Securities issued or assumed— unpledged---$45,421,658 23 $730,058 23Securities issued or assumed— pledged----- --------  20,709,000 00

$24,519,334 91 $22,155,362 69 $2,363,972 22

$154,177 75 $69,351 07 $84,826 48
$154,177 55 $69,351 07 $84,826 48

$35,596 79 
3̂ 533,805” 96

$45,310 53 6.250 00 2,390,034 52 $1,143,771 44
$9,713 74 6,250 00

Total unadjusted debits...........
Grand Total--------------------

L I A B I L I T I E S .

$3,569,402 75 $2,441,595 05 $1,127,807 70

Stock:Capital stock------Loss hold in treasury.

$392,760,360 27

$129,422,160 00 517,477 50

$371,553,494 60

$75,000,000 00 517,477 50

$21,206,865 67

$54,422,160 00

Total outstanding in hands of tho public. $128,904,682 50 $74,482,522 50 $54,422,160 00
L o n g  T erm  D eb t:Funded debt unmatured. Loss held in treasury.... $265,134,525 40 44,904,180 73 $285,248,20,921,892 20 580 73 $23,982,600 00 $20,114,366 80

Total outstanding in hands of tho public. Receiver’s certificates------------------- $220,230,344 67 $264,327,6,588 311 47 000 00
$44,096,906 80 6,588,000 00

Total funded debt and receiver’s certificates. Non-negotiablo debt to affiliated companies... $220,230,344 67 147,375 03 $270,91595 311 47840 78 $51,534 25 $50,684,966 80

Total long-term debt—  
Total capital liabilities.

$220,377,719 70 $271,011,152 25 $50,633,432 55
$349,282,402 20 $345,493,674 75

C u rren t L ia b ilit ies :Loans and bills payablo......— ....Traffic and car-service balances payablo.Audited accounts and wages payable. Miscellaneous accounts payableInterest matured unpaid..----Dividends matured unpaid-.... Funded debt matured unpaid.. Unmatured interest accrued—  Unmaturcd rents accrued-----
Total current liabilities.

D efe r red  L ia b ilit ies :Other deferred liabilities---
U n a d ju sted  C red its:Tax liability........... ......Insurance and casualty reserves—  Operating reserves___________ -Accrued depreciation— Equipment. Otjxor unadjusted credits-------

Total unadjusted crodits.
C orp ora te  S u rp lu s :Additions to property through income and surplus. 
P ro fit  a n d  L oss :Balance (Credit balance)____________________

Grand Total.

$859,004 60 6,660,85 5 60 450,532 65 2,860,790 89 1,779,989 00 448,890 18 1,674,254 65 628,619 20

$4,100,000 00 958,127 68 4,869,414 91 396,697 98 3,783,712 05 227 00 204,740 88 2,432,668 87 324,637 85
$15,268,936 83 $17,070,227 22

$1,123,687 88 $915,933 01

$2,646,830 41 726,587 66 2,857,324 91 6,597,627 76 4,254,215 49

$2,139,431 55 716,216 17 2,404,004 19 5,013.745 50 2,760,317 23
817,082,586 23 $13,033,714 64

$64,367 76 $64,367 76

$9,938,379 37 $5,024 422 78

$3,788,727 45

$1,791,440 75 53,834 67
1,779,762 00 244,14s* 30
203,981 35

$4,100,000 00 99,123 08

916,921 16

758,414 22

$1,801,290 39

$207,754 87

$507,398 86 10,371 49453,320 72 1,583,882 26 1,493,898 26
$4,048,871 59

14.962,802 15
$392,760,360 27 $371,553,494 60 1 $21,206,865 67

NOTE.— In stating the assets and liabilities of tho companies forming tho Rock Island Lines, the holdings of The Chicago Rock Island & Pacific Railway Company in tho bonds and capital stock of tho auxiliary lines, together with loans botween tho various companies, have been eliminated from the liabilities and a liko reduction made in tho assets portaining thereto; tho figures shown, therefore, represent the book value of the assets and the liabilities without duplication.
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I N C O M E  A C C O U N T  Y E A R  E N D E D  D E C E M B E R  31 1917, C O M P A R E D  W I T H  PREVIOUS YEAR.

Average mileage operated________________
O p era tin g  R evenu es—Freight Rovenue________________________Passenger rovenue_______________________Mail revenuo___________________________Express revenue_________________________Other transportation rovenue--------------Dining and buffet car revenuo_____________Miscellaneous revenuo___________________

Total railway operating rovenue________
O p era tin g  ex p en ses—Maintenance of way and structures_________Maintenance of equipment---------------Traffic........... ....................Transportation_________________________Miscellaneous operations_________________General_______________________________Transportation for investment— Cr---------

Total railway operating rxpenses_______
N e t  reven u e f r o m  ra ilw a y  o p e r a t io n s-------------
R a ilw a y  ta x  a cc ru a ls_________________________
U n collectib le  ra ilw a y  rev en u e-------------------

Total railway operating income--------
O ther in co m e—Rent from equipment (other than freight cars) Joint facility and miscellaneous rent incomo-_Income from lease of road----------------Miscellaneous incomo____________________

Total other income__________________
Total incomo______________________

D ed u c tio n s  fr o m  in co m e—Hiro of freight cars— debit balanco--------Rent for equipment (other than freight cars)..Joint facility and miscellaneous rents-------Rent for loased roads___________________Interest on funded and unfunded debt------Other Incomo charges-------------------
Total deductions____________________

B a la n ce  o f  in co m e ( available f o r  d iv id en d s)-------
D iv i d e n d s_________________________________
B a la n ce , S u rp lu s (ca rr ied  to  cred it o f  p ro fit  an d  loss)

1917. 1916. In c r ea se . D ec r e a s e .

A m o u n t. P er  cent A m o u n t. P er  cen t

8,218.31
$59,690,072 25 23,301,086 47 1,834,811 06 2,403,415 96 986,974 06 528,986 14 863,376 07

8,088.15
$55,141,668 33 19,674,370 08 1,897,590 55 2,018,421 21 975,347 95 457,253 01 724,478 27

$4,548,403 92 3,626,716 39 8.2518.43 $62,779 49 3.31384,994 75 11,626 11  71,733 13 138,897 80

19.071.1915.6919.17
$89,608,722 01 $80,899,129 40 $8,719,592 61 10.78

$10,863,551 04 16,885,582 11 1,795,112 31 33,884,630 46 573,723 56 2,336,506 00 293,001 27

$10,097,734 49 13,168,136 66 1,716,087 28 27,769,887 36 525,527 83 1,968,288 72 153,945 39

$765,816 55 3,717,445 45 79,025 03 6,114,743 10 48,195 73 368,217 28 139,055 88

7.5828.234.60
22.029.1718.7190.33

$66,046,104 21 $55,091,716 95 $10,954,387 26 19.88
$23,562,617 80 $25,797,412 45 $2,234,794 65 8.66

$4,345,202 00 24,367 81 $3,766,294 49 38,775 33 $578,907 51 15.37 $14,407 52 37.16
$19,193,047 99 $21,992,342 63 $2,799,294 64 12.73

$560,945 89 547,405 41 7,612 35 313,231 79

$604,937 81 535,486 54 48,911 51 247,006 11

$43,991 92 7.27$11,918 87 2.23 41,299 16 84.4366,225 68 26.81
$1,429,195 44 341 Q7 $7,146 53 .50
$20,622,243 43 $23,428,684 60 $2,806,441 17 11.98

$539,063 34 533,754 21 1,711,690 15 276,501 66 10,648,475 23 463,740 45

$241,453 05 507,368 05 1,721,514 83 339,648 65 12,386,207 44 637,209 58

$297,610 29 26,386 16 123.265.20 $9,824 68 63,146 99 1,737,732 21 173,469 13

.5718.5914.0327.22
$13,095,098 36 $15,350,495 50 $2,255,397 14 14.69
$7,527,145 07 $1,779,773 50 $8,078,189 10 $551,044 03 6.82$1,779,773 50 —

$5,747,371 57 $8,078,189 10 $2,330,817 53
1

PROFIT A N D  LOSS.
Debit balanco December 31 1916------------------------------------------------------------------------Surplus for year ended December 31 1917-----------------------------------------------------------------Expenditures for additions and betterments made prior to March 31 1902 and charged to operating expenses instead of toCapital Account_________________________________________________________________________________Chicago Terminal property sold and Capital Account credited in excess of chrgo thereto_____________ _____ __________Cash received in part payment of settlement of suit against former Directors_________ _____ ______________________Book valuo of property increased to a conservative appraisal of its present value:Timber lands in Minnesota-------------------------------------------------------------------------Real ostato in Minneapolis, Minn____________________________________________________________________Coal lands in Colorado_______________________________________ ____________________________________Profit on land and securities sold--------------------------:---------------------------------------------Recovery of a portion of losses charged off in previous years---------------------------------------------------Sundry adjustments, etc., not affecting current year’s incomo_________________________________________________

55,747,371 57
7,866,443 15 687,946 26 . 500,000 00
1,685,520 40 175,559 00 101,599 00 119,062 97 5,443 66 26,608 43

55,024,422 78

Total......................... ................................................................. $16,915,554 44
L ess:Depreciation on:Tracks removed______________________________________________________________________  $29,920 93Structures sold, removed and destroyed---------------------------------------------------- 31,469 28Equipment sold, dismantled and destroyed------------------------ ----- ------- ----------- 279,730 30Expenses incident to the reorganization, the retirement and issuance of various capital securities, etc___ 1,226,627 67Expenso in connection with issuance of funded securities______________________________________  308,260 50Loss through sinking of Steamboat General Pierson at Memphis, Tenu--------------------------  28,475 00Refunds to tap lino railroads under decision of the Inter-State Commerco Commission_______________  1,997 68Other miscellaneous adjustments not affecting current fiscal year......................... .....  46,270 93 $1,952,752 29 14,962,802 15

Credit balanco December 31 1917. $9,938,379 37

THE HOCKING VALLEY RAILW AY COMPANY

N IN E T E E N T H  A N N U AL*R EPO R T— FOR TH E  FISCAL Y E A R  E N D E D  D E C E M B E R  31 1917.

Columbus, Ohio, April 8 1918.
To the Stockholders: _

Tlio Nineteenth Annual Report of the Board of Directors 
for the fiscal year ended December 31 1917 is herewith 
submitted. _

The average mileage operated during the year was 349.6 
miles, a decrease compared with the provious yoar of .G inilo. 
The mileago at the end of the'year was 4149.7 miles.

RESULTSjFOR;-TIIE YEAR. ^
Operating Revenuo (were--------------------- ' $10,69(1,434 22(Increase $2,496,014 30, or 30.44%.) „Operating Expenses wero--------- ------------------  7,409,122 69(Increase $1,811,233 68, or 32.36%.)Not Operating Revenuo was_________________________ $3,287,311 53(Increaso $684,780 62, or 26.31%.)Taxes were_________________________________________  832,747 51(Increase $242,277 41, or 41.03%.) T T T r r T ; "Operating Incomo, Taxes deducted, was_______________$2,454,564 02(Tncroaso 8442,503 21, or 21.99%.) onn nrtMiscellaneous Incomo was_____________________________  716,899 02

(Decreaso $429,905 22, or 37.49%.) $3 171 463 04
Rentals and Othor Payments wero-------------------  30,355 40*4 (Decrease $540,094 73, or 94.68%.) ' 'Incomo for the year available for interest was---------- $3,141,107 64(Increaso $552,692 72, or 21.35%.) ,Interest (38.43% of amount available) amounted to------ 1.207,195 17(Decreaso $5,092 97, or 0.42%.) ~ 'Not Incomo for tho year amounted to__________________$1,933,912 47(Incroaso $557,785 69, or 40.53%.)Dividends paid during tho year:Ono dlvidond of 2 % ____________________ $219,990 00One dividend of 3p|%--_________________ 384,982 50 604,972 50
Remainder, devoted to improvement of physical and other _•_assets.........................................  $1,328,939 97

R E T U R N  ON P R O P E R T Y .
The following tablo shows tho amount of return to your 

Company from transportation operations only upon its in
vestment in road and equipment at tho termination of each 
year of the five-yoar period ended December 31 1917:

T ota l O p era tin g  In co m e  
( in c lu d in g  h ire  o f

Y ea r  E n d ed P ro p er ly ’ eq u ip m en t a n d ' P e r  C ent
D ecem b er 31— In v es tm en t other i t e m s ) . o f  R etu rn .1917____________ ......$46,237,480 24 $3,060,174 97 6.621916............ ...... 45,198,144 03 3,052,123 37 6.751915_________ ______ 44,802,665 64 2,041,149 36 4.561914......... . ...... 45,475,978 73 1,673,012 19 3.681913...........-..... 42,525,047 49 2,547,540 52 5.99
Avorago_______ ......$-14,847,863 23 OOcqb-CN(/> 08 5.52

F IN A N C IA L .
Tho changes in funded debt shown by balanco sheet of 

December 31 1917, as compared with December 31 1910, 
consisted in tho payment of $498,000 00 on equipment trusts, 
in the retirement of 84,000,000 00 face amount two-year 
5 %  gold notes, and in tho addition of $5,000,000 00 faco 
amount 6 %  gold notes maturing Novombor I 1918.

An analysis of tho property accounts will bo found on 
pages 12 and 13 [pamphlet report], by reference to which it 
will bo seen that additions and betterments wero made during 
tho year to tho net amount of $1,026,741 12, of which $577,
703 48 was added to cost of road and $449,037 64 was 
added to cost of equipment. Tho not amount of $005,

' 349 08 was also added to cost of equipment for additions,

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



May 11 1918. THE CHRONICLE 2 0 2 9
botterraents and retirements of equipment transferred from 
other accounts to which they had been charged or credited 
sinco Juno 30 1907, this transfer having been made in order 
to placo these items in the cost of equipment account whoro 
they properly belong.

During tho past nino years your Company’s net addition 
to property accounts has been as follows:
Bqu}Pment-...................... -............... $4.181,582 30Additions and Bettormonts___________________________ 3,770,349 24

G E N E R A L R E M A R K S.
$7,957,931 54

Increases in wages of employees during the year increased 
the year’s cost of operation approximately $625,000.

Tho equipment in service December 31 1917 consisted of
Locomotives owned------------ ----------- 133 Increase 8Locomotivos loasod under equipment trusts_____ 8 No change
Total------------------------------- 141 Increase 8Passonger train cars owned_______________  71 Docreaso 2Freight train and miscellaneous cars owned-- 12,088 Increaso 2,983Froight train cars leased undor equipment trusts.. 2,499 Decrease 3,041Freight train cars under special trust-------- 47 No chango
Total froight train and miscellaneous cars....15,234 Decrease 58
The changes during the year in accrued depreciation of 

equipment account wero as follows:
Balanco to credit of account December 31 1910.......... $1,543,798 00Amount credited during year ondod Decomber 31 1917 by charges tooperating oxponsos_____________$293,338 03Amount credited by transfer of property items to cost of equipment___ 587,340 90---------$880,084 93Chargos to account for:Accrued depreciation on equipment retired during year— •82 freight and work cars________  $8,206 99

2 passongor cars and motor equipment thorcof_____________  3,589 90Accrued depreciation on cars changedin class during year____________  348 87--------- 12,145 76--------- 868,539 17
Balanco to credit of account Docombcr 31 1917--........ $2,412,337 17

Tho grading for 27 miles of second track north of Columbus 
is well under way and somo track has been laid. At Parsons 
Yard, South Columbus, five additional 100-car tracks are 
being constructed, a firoproof yard office is practically com
pleted and the 15-stall engine house Avith other shop facilities 
is now in use. Tho separation of grades at Smoky Row Road 
and tho main tracks at South Columbus, ordored by tho 
County Commissioners, is ivell undor way. Tho capacity 
of tho Walbridgo yard has been increased by tho construc
tion of three 100-car arriving tracks. A  300-ton capacity 
coaling station at Nelsonville is practically completed.

Tho rovonuo coal and coke tonnago was 10,674,854 tons, 
an increase of 14 .9% ; other rovonuo freight tonnago was 
4,191,981 tons, an increaso of 11 .2% . Total revenue ton
nago was 14,866,835 tons, an increaso of 13 .8% . Freight 
revenuo was $8,974,872 91, an increase of 3 4 .3 % . Freight

train mileage was 1,474,893 miles, an increase of 8 % . Reve
nue ton miles were 1,966,272,286, an increase of 19 .6% . 
Ton mile revenue was 4.56 mills, an increaso of 12 .3% . 
Revenuo per freight train mile was $6,085, an increase of 
2 4 .4 % . Revenuo tonnage per train mile Avas 1,333 tons, 
an increase of 10 .7% ; including Company’s freight, the ton
nago per train mile Avas 1,368 tons, an increaso of 10 .6% . 
Tonnago per locomotive, including Company’s freight, Avas 
1,123 tons, an increase of 7 .5 % . Revenue tonnage per 
loaded car Avas 43.8 tons, an increase of 9 .2 % . Tons of 
revenuo freight carried one mile per mile of road were 
5,624,349, an increase of 19 .8% .

There Avere 1,699,494 passengers carried, a decrease of 
3 .6 % . Tho number of passengers carried ono mile was 
50,001,632, an increase of 5 .9 % . Passenger revenue was 
$961,700 41, an increase of 4 .8 % . Revenue per passenger 
per mile Avas 1.923 cents, an increase of 1 .2 % . The number 
of passengers carried one mile per mile of road was 143,025, 
an increase of 6 .1 % . Passenger train mileage was 706,970, 
an increase of .1 % . Passenger revenue per train mile was 
$1,360, an increase of 7 .0 % ; including mail and express it 
Avas $1,586, an increase of 8 .4 % . Passenger service train 
revenuo per train mile Avas $1,653, an increase of 8 % .

Tliero Avere 2,694 tons of neiv 100-lb. rails, equal to 17.14 
track miles, and 836 tons of neiv 90-lb. rails, equal to 5.91 
track miles, used in the renewal of existing main tracks.

Tho average amount expended for repairs per locomotive 
Avas $3,749 56; per passenger train car $836 68; per freight 
train car $88 41.

By proclamation the President of the United States,' 
through the Secretary of War, took possession and assumed 
control of railroads at 12 o’clock noon on December 28 1917 
and appointed a Director-General of Railroads by and 
through Avhoin tho possession, control, operation and utili
zation would bo exercised. The proclamation also provided 
that tho right to receive just and adequate compensation for 
such use, control and operation should not be impaired, 
and recommended an annual guaranteed compensation to 
each railroad company based upon its average net operating 
income for tho three-year period ended June 30 1917. The 
President addressed Congress on January 4 1918 and Con
gress has passed an Act providing for Governmental opera
tion for tho period of the war and tAventy-one months after 
the declaration of peace. This Act Avas signed by the 
President on March 21 1918 and negotiations thereunder 
Avith Governmental officials will soon bo entered into by this 
Company. ►'J

Appreciative acknowledgment is hereby made of efficient 
sorvices during tho year by officers and employees.

By order of tho Board of Directors.

F R A N K  T R U M B U L L , GEO. W . STE VEN S,
Chairman. President.

G E N E R A L  BALAN C E SH EE T D E C E M B E R  31 1917.

A S S E T S .
P ro p er ly  In vestm en t—Cost of Road________________$29,889,016 77Cost of Equipment----------- 15,734,096 51-..........—§45 023 113 28
S ecu rities  o f  P ro p r ie ta ry , A f f i l ia te d  a n d ’ ’

C on trolled  C o m p a n ies— P ledged—Stocks..................  $108,088 66Bonds________ - -..... - - - 300,000 00
S ecu rities  o f  P ro p r ie ta ry, A ff i l ia te d  a n d 408,038 66

C on trolled  C o m p a n ies— U n p led ged—Bonds.....................  $150,000 00Miscellaneous............... 37,752 00
Other In v estm en ts—  187,7o2 00

Miscellaneous Investments— Securities
Fledged........................... 200,000 00

W o rk in g  A s s e ts—
Cash.....................$1,410,905 64Loans and Bills Receivable—  62,315 36Traffic Balances----------  129,427 97Agents and Conductors----- 258,018 07Miscellaneous Accounts Re-coivablo_______________ 420,505 51Other AVorking Assots...... 135,353 02
Materials and Supplios-----------------28

S ecu rities  in  T rea su ry— U n pled ged—Stocks__________________  „ „ $501 00Bonds__________________  1,303,750 00
------------ 1.304,251 00

D efe r r e d  A s s e ts—
Advancos to Proprietary, Affil-iatod and Controlled Co s__ $56,278 30Advances, AVorking Funds—  3,011 15Insurance paid in advanco—  8,978 15Cash in Sinking Funds----- 650 74Special Deposit with Trustee—Mortgage Fund---------  410,914 84Cash anil Securities in Insur-anco Reserve Fund_______ 45,860 99Other Doforrod Debit Items.- 136,034 73

------------ 661,728 90

$46,418,953 94

5,864,781 75
Total......................................... $52,283,735 69

L I A B I L I T I E S .
Capital Stock.................................... $11,000,000 00

F u n d ed  D eb t—First Consolidated Mortgage4 ' A %  Bonds, 1999_______$16,022,000 00First Mortgage C. & II. V.Illi. 4 %  Bonds, 1948.... 1,401,000 00First Mortgage Cols. & TolRR. 4 %  Bonds, 1955....   2,441,000 00
6%  Coupon Gold Notes, 1918 5,000,000 00------------$24,864,000 00Equipment Trust Obligations_______ ____  1,185,000 00

------------ 26,049,000100
... ,, $37,049,000.00
W o rk in g  L ia b ilit ies—Traffic Balances__________  $621,704 00Audited Vouchers and WagesUnpaid_________  1,205,093 58Miscellaneous Accts. Payable. 96,565 91Matured Interest, Dividendsand Rents Unpaid_______ 376,609 00Other Working Liabilities___ 68,553 74---------------------  $2,368,526 23
D efe r re d  L ia b ilit ies—Unmatured Interest, Dividends and Itonts Payablo.. $128,068 32Taxes Accrued____________  543,213 47

O p e r a t in g  R e s e r v e s _______________  93,381 l4Accruoil Depreciation— Equipment__________________ 2,412,337 17Other Doforrod Credit Items. 268,953 62------------ 3,445,953 72
, , , o , ------------ 5.814,479 95

A p p r o p r ia te d  S u rp lu s—
A d d it io n s  t o  P r o p e r ty  th r o u g hIncomo sinco Juno 30 1907- $181,409 11Funded Debt Retired throughIncomo and Surplus______ 131,331 90Reserve Invested in Sink’g Fd. 817 52Resorvo Invested in Insur. Fd. 45,860 99Appropriated surplus against contingent liability forfreight claims__________  120,000 00------------ $479,419 52

P r o fit  a n d  L o ss—Balanco______________________________ 8,940,836 22------------ 9.420,255.74
Total................... ......................$52,283,735169

This Company and Tho Toledo & Ohio Central Railway 
Company sovorally endorsed in 1901 upon 5 %  First Mort
gage Bonds of tho Kanaivha & Hocking Coal & Coke Com
pany, duo 1951 ($2,842,000 outstanding), and in 1902 upon 
5 %  First Mortgago Bonds of tho Continental Coal Com
pany, duo 1952 ($1,509,000 outstanding less credit on fore
closure of $500 75 per $1,000 bond), purported guaranties

thereof. In quo warranto litigation in Ohio, toTwhich tho 
bondholders Avere not parties, tho purported guaranties of 
this Company upon the bonds last mentioned have beeAdo- 
clared ultra vires and the performance of the contracts pur
suant to which both guaranties Avere made has been enjoined 
by tho Federal Court in that State. Tho enforceabilityiof 
these alleged guaranties is noAv in litigation.
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BUFFALO & SUSQUEHANNA RAILROAD CORPORATION

FO U RTH  A N N U A L  REPORT— FOR Y E A R  E N D IN G  D E C E M B E R  31 1917.

Buffalo, N . Y ., April 1 1918.
The following roport of the operation of the Corporation 

for the year ending December 31 1917 is submitted to the 
. Stockholders:

After tho payment of interest on bonds in tho sinking fund, 
the net income was 8642,060 24, out of which wero paid divi
dends of four per cent on the preferred stock and seven per 
cent on tho common stock, a total of 8370,000.

A  condensed statement of the income account follows:
I n c . (+) or

1917. D e c . (— )
Oporating Revenues--------------- ___$1,785,855 78 +$107,170 12
Operating Expenses---------------- ___1,411,022 42 +  166,077 80
Net Oporating Revenue------------ ___ $374,833 36 — $58,907 68
Tax Accruals----------------------___ 112,340 00 +81.140 00
Uncollectiblo Revenues------------- ___ 5 50 +1 40
Oporating Incomo----------------- ___ $262,487 86 — $140,049 08
Hire of Equipment, Net------------ ___ 474,234 80 +  157,643 35
Income from Securities, Accounts, &c._ ___ 193,678 45 +  13,344 70
Total__________ _____ _________ ___ $930,401 11 +$30,938 97

Joint Facility Rents, Not------------___ $16,818 94 +$2,626 80
Miscellaneous Ronts, Net------------___ 137 63 +259 34
Interest on Bonds and Equipment Trusts___ 255,639 62 — 10,686 18
Other Deductions------------------ ___ 167 55 +27 35
Total Deductions---------------- ___ $272,763 74 — $7,772 69

Net Incomo-----------------------___ $657,637 37 +$38,711 66
Incomo Applied to Interest on Bonds, &c..
in Sinking Fund----------------- ___ 14,977 13 +4,602 76

Incomo Balanco to Profit and Loss---- ___ $642,660 24 +$34,108 90
It will be seen that with an increase of 8107,170 12 in

operating revenues thore was a docrease of 8140,049 08 in 
operating income, resulting from largo increases in exponses 
and taxes; and that this decrease in operating income was 
moro than offset by increases in hiro of equipment and rev
enues from other sources, so that the showing for the yoar 
was 834,108 90 bettor than in tho previous year.

The volume of bituminous coal was 89,594 tons greater, 
but a falling off in other classes of freight, including coke, 
resulted in the total tonnage boing 19,443 tons less than in 
the year 1916. During a part of the yoar increased rates on 
coal and coke were in offect. To a considerable extent tho 
revenues wore curtailed by tho restriction of free interchange 
of freight with other railroads, because of congestion and em
bargoes; and during the earlier months of tho year by tho 
shutting down of mining operations during negotiations for 
increased wages at tho mines; and the year was marked by 
tho continuously mounting higher costs of labor and materi
als, and by the imposition of tho war taxes.

The expenses under tho head of Maintenance of W ay and 
Structures show a reduction of 838,765 78. It should be 
explained that tho old rails roleasod by tho laying of ten 
miles of new steel wore sold at a very high prico, and the 
amount received for them not only paid for tho now rails but 
left a credit to this account of 820,337 60; also that tho de
crease of 811,068 28 in tho oxponse for cross ties resultod 
from tho use of the reserve of 817,306 63 charged in tho ex
penses of tho previous year and carried over into 1917. Tho 
principal maintenance work was as follows: Ten miles of 
track rolaid with 85-lb. rail; 49,502 main track ties, 11,575 
side track ties and 35 sets of switch ties put in track; 1,559 
cars of cinders used for ballast, 17,405 cubic yards of ditch
ing done, 6,492 feet of crossing plank used, and repairs to 
bridges and buildings.

Maintenance of equipment expenses absorbed 28.49 per 
cent of operating revenues and wero 884,069 53 in oxcoss of 
the previous year. Tho cost of repairs to freight cars was 
889,813 17 greater than in 1916, tho increase boing caused 
by higher wages and higher cost of materials, and by the 
larger bills of other railroad companies mado up on tho basis 
of the increased charges under M . C . B . rules. In addition 
to ordinary running ropairs to locomotives, 34 recoivod gen
eral repairs, and at the close of tho yoar 36 wero in good con
dition, four in fair condition, four needed shopping and seven 
wero undergoing ropairs. Tho avorage cost of repairs dur
ing tho year was 8.7 cents por mile. General ropairs wero 
mado to freight cars, including the repainting of 428 cars. 
During tho year 447 wero oquippod with U . S. Safety Appli
ances, leaving 120 to bo so oquippod.

Transportation expenses wore 31.89 por cont of tho oper
ating revenues, an incroase of 3.78 per cont over tho previous

year. The incroase is oxplainod by tho highor wagos paid 
under and incident to the Adamson Law, and tho groator 
cost of supplies. Locomotive fuol coal cost 854,791 05 more 
than in 1916.

During tho year five light locomotives and fivo passenger 
train cars not needed in tho operation of tho property were 
sold at good prices.

Tho following statement shows tho Additions and Better
ments mado during tho yoar, tho cost of which was not in
cluded in operating exponses; also tho value of tho property
retirod:

R oad—
Extonsion of town track at Tylor------------------------  $386 73
Construction of a switch connection at Germania-----------  128 49
Construction of siding at Farlin-------------------------  629 03
Construction of siding at ltinn--------------------------  822 75
Construction of siding at Winterburno-------------------- 257 75
Construction of siding at Narrows------------------------ 224 31
Construction of siding at Illckox------------------------  641 81
Construction of track to now freight station at Wollsvillo __--- 270 50
Construction of freight station at Wollsvillo---------------- 803 55
Construction of freight and passongor station at Austin-- —  1,287 20
Construction of freight and passongor station at Gonosoo (Dal.) 455 96
Construction of section house at Cross Fork Junction-------- 240 68
Construction of soctlon houso at Modix Run---------------  381 92
Construction of freight sholtor at Modix R u n --------------  62 83
Addition to repairmen’s shanty at Tyler------------------- 64 49
Excess woight of now rails over those roplacod in track, 5 pounds
por yard___________________________________________ 2,359 07

20,000 tie platos______________________________________  4,643 65
Application of safety guards to machinery (balanco)--------  199
Construction of a metal crano at Galoton shops-------------  265 37
Installation of welding generator at Galoton shops (balanco)--- 153 36
Installation of a cinder pit crano at DuBois------------- —  526 62
Assessments for public improvements------    113 40
Purchase of right of way through farm of James Coou, noar Saga
more_____________________________________________  2,003 50

Purchaso of right of way through farm of Perry Wood, noar
Knoxvillo_________________________________________  102 50

Purchaso of "Jennings Proporty" at Addison---------------- 410 00
$17,237 46

E q u ip m en t—Proportion of cost of safety appliancos not chargoablo to oxponsos $3,864 47
Running board steps applied to locomotives (balanco)--------  5 80
Firebrick arches and arch tubos applied to locomotivos— ---- 394 88
Flango lubricators for locomotives (balanco)---------------- 37 75
Construction of froight car______________________________ 268 55
Construction of work car_______________________________ 267 52
Purchase of car 110 “Sinnomahouiug”-------------------- 2,500 00

$7,338 97
Total expenditures for road and equipment------------ $24,576 43

L ess—
Value of unusod tracks takon up----------------$9,482 00
Valuo of old station buildings dismantled--------  781 67
Valuo of station building and section houses destroyed
by firo (Insurance recovered)__________________ 2,160 00

Sale of houso and lot at DuBois__________________ 1,200 00
Sale of unused sand houso at Wollsvillo----------  25 00
Fivo locomotives sold_________________________  20,905 32
Fivo passenger train cars sold___________________ 20,202 49
Froight cars retired___________________________  7,709 14
Work cars retirod........ ....... ............  351 9 1 _--------$62,817 53
Not Credit to Additions and Bottermouts___________ I--- $38,241 10
No capital obligation was issued during tho yoar. Tho 

total of tho Powhatan Coal & Coko Company’s mortgagos, 
pledged as collateral to tho First Mortgago bonds of tho Cor
poration, was roducod 867,191 76, and that amount and tho 
interest on tho.bonds in tho sinking fund wore usod to purchase 
8103,500 bonds for that fund.

Forty-three thousand dollars Equipment Trust obliga
tions wero paid off during tho year. Thore is now no debt 
on the property except tho First Mortgago bonds, and of tho 
total original issue of 86,959,000 First Mortgago bonds, on 
December 31 1917, 86,296,800 wero outstanding in tho hands 
of tho public, 8443,700 in tho sinking fund, and 8218,500 were 
in the Corporation’s treasury, having boon re-acquired.

On December 28 1917 tho Federal Government took over 
tho possession, use, control and operation of the Buffalo & 
Susquohanna Railroad Corporation, with tho other railroads 
of tho country, and since that timo it has been operating tho 
property for its own account through tho official staff of tho 
Corporation. Under tho Act of Congress approved March 21 
1918, it is contemplated agreomonts shall bo onterod into bo- 
tween tho Government and tho railroad companies, which, 
among other things, shall fix tho amount of rontal to bo paid 
to tho companies for tho use of their properties, and such 
agreements aro now being nogotiatod. Tho rontal proposed 
under tho law is tho amount of tho avorago not railway oper
ating income of tho three yoars ondod Juno 30 1917. This

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



May 11 1918. THE CHRONICLE 2 0 3 1
rental for the use of its property should give tho Corporation 
approximately $600,000 a year, and its income will bo fur
ther incroasod by its non-operating income, which last year 
amounted to $193,373 27. Out of tho total thero will have 
to bo paid tho war taxos, intorest on tho First Mortgago bonds 
outstanding and in tho sinking fund, and such corporate 
expenses as aro not considered to bo a part of tho expense of 
tho operation of the railway property. Tho balance will bo 
sufficient, with an ample margin, to pay tho fixed rato of four 
por cent on the proferrod stock and tho same rate of dividend 
on tho common stock as paid during the past year.

On January 7 1918 M r. Edward B . Smith, a Director 
and Vice-Pr,osident of the Corporation from the time of its 
organization, died at Philadelphia, Pa.
. Attention is invited to the statements and tables follow
ing, giving in detail tho information concerning the property 
and its operations.

By order of tho Board.
E. It. D A R L O W , President.

G E N E R A L  BALAN C E SH EET AS OF D E C . 31 1917.
T , . ASSETS.
I n v e s t m e n t s :

Investment in Road and Equipment—  1 9 1 7

.......... !!
G e n e r a l E x p e n d itu r e s _____________________________  ’ ( j ’ 0 9 7  2 0

Inc. ( + )  or 
Dec. (— ). 
+ 3 1 , 3 8 0  3 8  

— 4 1 ,8 2 9  8 9

M IL E A G E .
Owned—

S a g a m o r e , P a . ,  to  S ta to  L in o  n e a r  N ic h o ls  N  Y  m T fi 'n
G a in o s  J u n c tio n , P a . ,  t o  A n s o n ia , P a ..................._  ”  x 'fiO
G a le to ti , I*a ., t o  S ta to  L in o  n e a r  G o n c s o o , P a  "  ” 2 6  91
W h a r t o n ,  P a . ,  to  K e a t in g  S u m m it , I ’a  " "  lf iY .'l
D u B o ls  J u n c t io n , P a . ,  t o  D u  H o is , P a  
O n  B .  R .  &  P .  R a ilw a y  G o .  jo in t  tracIc_ZZZZZZZZZZ'

M ain Yard Tracks 
Line, and Sidings. 
............... 5 3 .2 5

.5 4

2 1 7 .2 8

Leased—
W o lls v il lo  C o u d o r s p o r t  &  P in o  C r o o k  R a ilr o a d , S ta to
. , , ,  n o a r G o n o so o , P a . ,  to  W o lls v illo , N .  Y . . _ .............__  1 0 .1 1

? n , ^ S u s q u e h a n n a  R a ilr o a d , S ta to  L in o  n oar  
N ic h o ls , N .  Y . ,  t o  A d d is o n , N .  Y ____________________________ 9 . 7 3

1 9 .8 4

Trackage Rights—
B .  R .  &  P . R a ilw a y  fr o m  B .  &  S . J u n c tio n  n o a r  S y k e s

Pa., to Juneau, Pa________________  15 44

1.68
7 .1 9
4 .2 1
1 .4 0

.3 6

6 8 .0 9

2 .7 6

2 .3 9

5 .1 5

1.20
7 4 .4 4T o t a l  O p e r a te d __________________________________________________ 2 5 2 .5 6

T.ho 'oaso? $ 10 Wollsvillo Coudersport & Pino Crook 
Railroad and Addison & Susquehanna Railroad are at nomi- 
£  pi'CinH  o ^  th°ir stocks and bonds aro owned by tho 
Buffalo & Susquohanna Railroad Corporation.
, T !,10T].Gas? of flu) trackage rights over tho Buffalo Roches
ter 6c 1 ittsburgh Railway is datod January 7 1905, and runs 
lor twonty years from July 1 1900, and thereafter until 
terminated by two years’ writton notice given by oitlier party 
to tho other.

IN CO M E S T A T E M E N T .
O p e r a tin g  In c o tn o :

Operating Revenues—  1917
F l i g h t ------------------------   - - - $ 1 , 6 8 0 , 4 2 0  4 2

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

.............. ......................  9 ,8 9 3  8 4

P a sse n g e r
M a i l ............................................
E x p r e s s ___________________
M i l k ............................................
S w i t c h i n g ________________
O th o r  T r a n s p o r t a t io n .  
I n c i d e n t a l________________

Inc. ( + ) - o r  
Dec. (— ). 

+ $ 1 0 8 , 1 9 5  8 8  
— 2 ,4 5 8  4 1  
— 2 ,0 5 0  5 8  

+ 7 9 4  5 9  
+ 2 , 4 8 6  7 9  

— 1 ,1 1 3  15  
, — 7  2 7

+  1 ,3 2 2  2 7

L e s s  A c c r u o d  D e p r e c ia t io n  o n  E q u ip m o n t .

Improvements on Leased Railway Property_
Sinking Funds—  

C a s h  in  S in k in g  F u n d .I7i Mr, 4- H T * r-.. - T 1___.1

$ 1 0 ,4 0 4 ,6 8 4  51  
. .  6 3 8 ,1 2 3  2 6

— 3 4 0 ,4 4 9  51  
+  1 4 9 ,3 3 1  2 4

$ 9 ,7 6 6 ,5 6 1  2 5 — $ 1 8 9 ,7 8 0  7 5

■ -  1 ,5 2 2  2 6 +  1 ,4 8 8  0 0

-  $ 4 6 2  4 7 + $ 3 1 4  2 0

-  4 4 3 ,7 0 0  0 0 +  1 0 3 ,5 0 0  0 0

$ 1 4 4 ,1 6 2  4 7 + $ 1 0 3 , 8 1 4  2 0

Other Investments:
S e c u ritie s— P le d g e d :

S to c k — A d d is o n  &  S u s q u e h a n n a  R R .  C o .
S to c k — W o lls v illo  C o u d e r s p o r t  &  P in e

C r e e k  R R .  C o __________________________________
B o n d s — W o lls v illo  C o u d e r s p o r t  &  P in oCrook R R . Co______. . .  _
1 s t  M t g o .— P o w h a ta n  C o a l & C o k e  C o . I I
2 d  M t g o .— P o w h a ta n  C o a l &  C o k e  C o ____
2 d  M t g o .— B u ffa lo  &  S u s q u e h a n n a  C o a l

& p °k o C ° --------------------------------------------------------- -- 1 ,3 0 0 ,0 0 0  0 0
S to c k — K o y s to n o  S to r e  C o ________________  5 0  0 0 0  0 0
E q u it y  in  S to c k s  P le d g e d ..................... ................. 1 5 0 ,0 0 0  0 0

S ec u rities— U n p le d g e d :
S to c k s , B o n d s  a n d  N o t e s — T e m p o r a r y

In v o s t in o n ts  o f  S u rp lu s  C a s h _____________  9 7 4 ,2 5 3  7 5
1 s t  M t g o .  B o n d s  in  T r e a s u r y  (p er  c o n tr a ) 2 1 8 ,5 0 0  0 0

$100,000 00
6 2 ,7 0 0  0 0

2 0 ,5 0 0  0 0  
6 2 3 ,1 1 7  6 2  
5 3 0 ,0 0 0  0 0

— $ 2 ,1 7 1  3 9

- $ 6 7 ,1 9 1  7 6

+ 3 5 5 , 2 3 3  7 5  
— 8 ,5 0 0  0 0

$ 4 ,0 2 9 ,0 7 1  3 7  + $ 2 7 9 ,5 4 1  9 9

C u r r e n t  A s s e t s :
C a s h _____________  _ « c:q i  S.lfi 9 Q
T im e  D r a ft s  a n d  D ap L sftSZ  ZZ ZZZZZZZZZZZZZ lO +O O O  0 0
S p e cia l D o p o s its — M a t u r e d  I n te r e s t  o n  F ir s t

M o r t g a g e  B o n d s  O u ts t a n d in g ............ ..............  1 3 5 ,7 4 9  8 0
t r a f f i c  a n d  C a r  S e r v ic e  B a la n c e s  R e c e iv a b le  1 1 2 ,3 8 6  66 
N e t  B a la n c e  R e c e iv a b le  fr o m  A g e n ts  a n d

C o n d u c t o r s .  ---------------------------------------------------  2 2 ,0 6 4  01
M is c e lla n e o u s  A c c o u n t s  R e c e iv a b le _____________  8 6 ,9 9 3  8 2
M a t e r ia ls  a n d  S u p p lie s ___________________________  1 6 6 ,0 9 9  0 3
I n te r e s t  a n d  D iv id e n d s  R e c e iv a b le _______________ 3 9 ,6 1 5  2 6
O  th o r  C  u rro u t A s s e t s .......... ............................... .............. 1 3 , 9 3 8 2 2

— $ 4 7 ,7 2 2  3 1  
+  100,000 00

— 1 ,6 2 4  5 8  
+ 3 5 , 9 7 6  7 2

+  1 4 ,6 0 4  4 0  
+  1 7 ,0 4 3  0 0  
+ 4 8 , 9 1 3  9 4  

+ 3 , 0 4 4  8 7  
+ 6 , 4 7 8  71

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

D e fe r r e d  A s s o ts :

In s u r a n c e  a n d  o th e r  F u n d s .  
O th o r  D  o f  erred  A s s e t s ________

U n a d ju s t e d  D e b it s :
In s u r a n c e  P r e m iu m s  P a id  i: 
D is c o u n t  o n  F u n d e d  D e b t -  
O th e r  U n a d ju s te d  D e b i t s .  _

.  $ 1 ,2 6 0  0 0  
-  5 ,0 0 6  2 5

+ $ 2 5  0 0

-  8 ,2 3 9  6 4 — 5 ,3 5 3  9 2

$ 1 4 ,5 0 5  8 9 — $ 5 ,3 2 8  9 2

.  $ 3 ,0 7 0  5 0 — $ 1 ,7 4 2  2 1

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

$ 9 0 ,5 3 6  81 + $ 2 5 , 9 9 4  3 9

T o t a l  A s s e t s . . . ........................... .............. .............. . $ 1 5 ,6 1 5 ,0 5 3  1 4  + $ 3 9 0 , 2 7 2  2 7

T o t a l __________________________ _______________ ____ $ 1 ,7 8 5 ,8 5 5  7 8 + $ 1 0 7 , 1 7 0  12
Operating Expenses—

M a in te n a n c e  o f  W a y  a n d  S tr u c tu r e s _____
M a in te n a n c e  o f  E q u ip m o n t _______________
T r a f f ic  . .  _ ________________________________
T r a n s p o r t a t io n ___________________________

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

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

— $ 3 8 ,7 6 5  7 8  
+ 8 4 , 0 6 9  5 3  

+ 5 , 0 8 1  3 6  
+ 9 7 , 7 1 1  0 9M is c e lla n e o u s  O p e r a t io n s __________________

T r a n s p o r ta t io n  fo r  I n v e s t m e n t — C r _ . 8 3 ,7 0 3  3 0 + 1 7 , 9 8 1  6 0

T o t a l _______________________________________ $ 1 ,4 1 1 ,0 2 2  4 2 + $ 1 6 6 , 0 7 7  8 0
N o t  O p e r a tin g  R e v e n u e .......... ...................... ........

T a x  A c c r u a ls _______________________________ $ 3 7 4 ,8 3 3  3 6  
$ 1 1 2 ,3 4 0  0 0  

5  5 0

— $ 5 8 ,9 0 7  6 8  
+ $ 8 1 , 1 4 0  0 0  

+  1 4 0
U n c o llo c tib lo  R e v e n u e s ___________________

O p e r a tin g  I n c o m o __________________________ $ 2 6 2 ,4 8 7  8 6 — $ 1 4 0 ,0 4 9  0 8
N o n -o p e r a t in g  In c o m o :

H ir e  o f  F re ig h t C a r s — C r .  B a la n c e _____
R e n t  fr o m  L o c o m o t iv e s . _ _______
R e n t  fr o m  P a sse n g o r -tr a in  C a r s . ____
R e n t  fr o m  W o r k  E q u ip m o n t __________
J o in t  F a c ility  R e n t  I n c o m o __________

$ 4 7 3 ,2 4 2  8 2  
1 ,2 9 0  0 0  

12 5 9  
„  s> 5 0  
6 ,2 6 6  6 8  

3 0  4 7

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

— 4 6 7  5 5  
— 3 ,2 9 3  0 1  
— 1 .0 2 5  12  
+ 2 , 5 0 0  0 0  
+ 8 , 6 2 3  1 4

+ 2 , 3 3 2  2 5

— 1 1 0  6 9

M is c e lla n e o u s  R e n t  I n c o m o ____________
D iv id e n d  I n c o m o ________________________
In c o m o  fr o m  F u n d e d  S e c u r it ie s _______
In c o m o  fr o m  U n fu n d e d  S e c u ritie s  a n d  A c 

c o u n ts  . .  _____________________________________

1 6 1 ,1 9 3  3 5  

2 2 ,2 1 7  5 2  

2 6 7  5 8
I n c o m o  fr o m  S in k in g  a n d  o th e r  R e so r v o

F u n d s  __  ______________________________________
M is c e lla n e o u s  I n c o m o _____________ _______ _______

T o t a l ............... ......................... ......................... .............. $ 6 7 4 ,5 3 0  51 + $ 1 6 3 , 0 5 4  19
G r a s s  I n c o m e ________________________ _________ _ $ 9 3 7 ,0 1 8  3 7 + $ 2 3 , 0 0 5  11

D e d u c tio n s  fr o m  G r o s s  I n c o m o :
H ir e  o f  F r e ig h t  C a r s — D r . B a la n c o .............................
-w ent io r  L o c o m o t iv e s ___
R e n t  fo r  P a s s e n g e r -tr a in  C a r s __________________
K e n t  fo r  W o r k  E q u ip m e n t ........................... ..............
J o in t  F a c ility  R e n ts  
M is c e lla n e o u s  R e n ts
in te ro s t  o n  F ir s t  M o r t g a g o  B o n d s _____________
In to re s t  o n  E q u ip m o n t  O b lig a t io n s __________
M is c e lla n e o u s  In c o m o  C h a r g o s

$ 3 0  4 5  
2 8 9  6 6  

2 3 ,0 8 5  6 2  
1 6 6  10  

2 5 4 ,7 1 0  4 4  
9 2 9  18  
1 6 9  5 5

— $ 3 ,1 5 9  1 4  
— 4 1 0  6 8  

— 4 5  9 1  
— 6 6 6  21  
— 7 6 5  7 8  

— 6 ,8 1 1  7 8  
— 3 ,8 7 4  4 0  

+ 2 7  3 5
T o t a l  . . .

— $ 1 5 ,7 0 6  5 5
N o t  I n c o m o . $ 6 5 7 ,6 3 7  3 7 + $ 3 8 ,7 1 1  6 6

D is p o s it io n  o f  N o t  In c o m o -
I n c o m o  A p p lie d  to  S in k in g  a n d  o th o r  R e 

s e r v e  F u n d s _____
+ $ 4 , 6 0 2  7 6D iv id e n d  A p p r o p r ia t io n s  o f  In c o m o

M is c e lla n e o u s  A p p r o p r ia t io n s  o f  I n c o m e . . . .............
T o t a l ............. .................

I n c o m o  B a ia n c o  T r a n s fe r r e d  t o  P r o f i t  a n d
+  $ 4 ,6 0 2  id

LIAB ILIT IE S.
S to c k : 1 9 1 7

C o m m o n  C a p ita l  S t o c k .......... ................... ................... S 3 ,0 0 0 ,0 0 0  0 0
P re fe rre d  C a p ita l  S t o c k ___________________________  4 ,0 0 0 ,0 0 0  0 0

$ 7 ,0 0 0 ,0 0 0  0 0

L o n g  T e r m  D e b t :
F ir s t  M t g o .  B o n d s  O u ts t a n d in g _______________$ 6 ,2 9 6 ,8 0 0  0 0
F ir s t  M t g o .  B o n d s  in  S in k in g  F u n d  (p e r  c o n 

tra ) -  - ........................... ...................................................... 4 4 3 ,7 0 0  0 0
F ir s t  M t g o .  B o n d s  in  T r e a s u r y  (p er c o n t r a ) .  2 1 8 ,5 0 0  0 0
E q u ip m o n t  O b lig a tio n s  O u ts t a n d in g ________ ___________.  _ ______
N o n -n e g o t ia b lo  d e b t  t o  a f f i l ia te d  c o m p a n ie s  16  55

Inc. ( + )  or 
Dec. (— ).

— $ 9 5 ,0 0 0  0 0

+ 1 0 3 , 5 0 0  0 0  
— 8 ,5 0 0  0 0  

— 4 3 ,0 0 0  0 0  
+2  00

$ 6 ,9 5 9 ,0 1 6  0 0  — $ 4 2 ,9 9 8  0 0

C u r r e n t  L ia b ilit ie s :
T r a f f ic  a n d  C a r  S e r v ic e  B a la n c o s  P a y a b lo .  .  $ 4 6 5  4 7
A u d ite d  A c c o u n ts  a n d  W a g e s  P a y a b lo _______ 1 1 9 ,8 1 6  19
M is c e lla n e o u s  A c c o u n ts  P a y a b le _______________ 7 ,5 6 6  3 4
In te r o s t  M a t u r e d  U n p a id ________________________  1 3 5 ,7 4 5  8 0
U m n a tu r o d  In te r e s t  A c c r u e d ________________
U n in a tu r o d  R e n t  A c c r u e d  
O th o r  C u r r e n t  L ia b ilit ie s ..................... ...................... 7 7 5  57

— $ 1 2 ,3 8 8  9 9  
+ 3 3 , 7 1 3  1 2  

+ 6 , 9 1 1  1 4  
— 5 8 2  2 0  
— 8 9 5  8 2  

— 1 00 
— 2 ,6 8 2  3 0

$ 2 6 4 ,3 6 9  3 7 + 8 2 4 , 0 7 3  9 5

D e fe r r e d  L ia b ilit ie s :
O th e r  D e fe r r e d  L ia b ilit ie s ___________ .....................  $ 8 ,5 8 8  9 9 — $ 5 ,0 4 0  7 7

U n a d ju s t e d  C r e d its :
T a x  L ia b i l i t y _____________
O p e r a t in g  R e s e r v e s . _______
O th e r  U n a d ju s to d  C r e d its ______

.....................  $ 1 3 6 ,9 9 1  0 5

.....................  1 4 ,1 4 6  8 3

.................. -  6 7 ,3 7 1  3 0

+ $ 8 6 , 4 3 0  31  
— 2 2 ,3 2 9  6 3  
+ 3 5 , 7 5 0  3 7

$ 2 1 8 ,5 0 9  1 8 + 8 9 9 , 8 5 1  0 5

C o r p o r a te  S u r p lu s :
S in k in g  F u n d  R e s e r v e ________________
P r o fit  a n d  L o s s — B a la n c e ____________

...................... $ 3 2 ,1 0 5  3 0

..................... 1 ,1 3 2 ,4 6 4  3 0
+ $ 1 4 , 9 7 7  13  
+ 2 9 9 , 4 0 8  91

$ 1 ,1 6 4 ,5 6 9  6 0 + $ 3 1 4 ,3 8 6  0 4

T o t a l  L ia b ilit ie s ....................................... ----------------$ 1 5 ,6 1 5 ,0 5 3  1 4 + $ 3 9 0 , 2 7 2  2 7

PROFIT A N D  LOSS ACCO U N T FOR Y E A R  E N D E D  
D E C E M B E R  31 1917.

CREDITS.
B a la n c e — S u r p lu s  J a n . 1 1 9 1 7 .............................. .............. $ 8 3 3 ,0 5 5  3 9
N o t  In c o m e  fo r  y e a r  p e r  I n c o m e  S t a t e m e n t _____  6 4 2 ,6 6 0  2 4
A d ju s t m e n t  fo r  d iffe r e n c e  b e tw e e n  c o s t  a n d  p a r

v a lu e  o f  S e c u ritie s  R o -a c q u ir e d __________________  2 1 ,9 3 0  3 0
P r o f i t  o n  E q u ip m o n t  S o ld ________________ ____________ 7 ,1 3 9  5 2

- $ 1 ,5 0 4 ,7 8 5  4 5

DEBITS.
D iv id e n d  A p p r o p r ia t io n s  o f  S u r p lu s ...........................  $ 3 7 0 ,0 0 0  0 0
L o s s  o n  p r o p e r ty  r e t ir e d ............... ............................ ...........  1 ,3 2 6  5 2
E x p e n s o  d is m a n t lin g  p r o p e r ty  r e t i r e d .....................  5 1 3  2 3
D o b t  o x p o n so  o n  S e c u ritie s  R e a c q u i r e d __________  1 0 8  9 5
M is c e lla n e o u s  D e b i t s ___________________________________  3 7 2  4 5

B a la n c e — S u r p lu s , p e r  G e n e r a l B a la n c e  S h e e t___

$ 3 7 2 ,3 2 1  1 5  

..................$ 1 ,1 3 2 ,4 6 4  3 0
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CO M P A R A TIV E  FR E IG H T  T R A F FIC  STATISTICS.
Year 1 9 1 7 . Year 1 9 1 6 .

F r e ig h t  R e v e n u o _______________________ - - ____________ $ 1 ,6 8 0 ,4 2 0  4 2 _  S I , 5 7 2 ,2 2 4  5 4
T T ilir R 'e v e n u c  (o n  F r e ig h t  T r a i n s ) --------
S w itc h in g  R e v e n u e ---------------------------------------------

T o t a l  F r e ig h t  T r a in  R e v e n u e , e x c lu siv e  o f
S p e cia l T r a in  R o v c n u e _________________________$ 1 ,6 8 3 ,6 2 8  2 2

A v e r a g e  M ile s  o f  R o a d  o v e r  w h ic h  F r e ig h t
T r a in  S e rv ic e  w a s  o p e r a te d ---------------------------------

F r e ig h t  T r a in  M ilo a g o ------------------------------------------------
M ix e d  T r a in  M i le a g e ---------------------------------------------------

T o t a l  (e x c lu siv e  o f  S p e cia l T r a i n ) ................- 
L o a d e d  F r e ig h t  C a r  M ile a g o .......................................
E m p t y  F r e ig h t  C a r  M ile a g o .......... ...............................

T o t a l  F r e ig h t  C a r  M ile a g o  (e x c lu s iv e  o f  
c a b o o s e , n o n -ro v o n u o  a n d  sp ec ia l serv ic e)

N u m b e r  o f  R o v o n u o  T o n s  C a r r i e d ....... .................
N u m b e r  o f  R o v e n u o  T o n s  C a rried  O n e  M i l e -  
A v e r a g e  D is ta n c o  ea ch  R e v e n u o  T o n  w as

ca rried  (m ile s ) -------------------------------------------------------------
N u m b e r  o f  R e v e n u o  T o n s  ca rried  p or m ile  o f

r o a d _____________________________________________
N u m b e r  o f  R e v e n u e  T o n s  ca rried  o n o  m ile

p er  m ilo  o f  r o a d ----------------------------------------------------------
A v e r a g e  N u m b e r  o f  R o v e n u o  T o n s  p er  t r a in .
Averago Number o f  Revenuo T o n s  per car_.
A v e r a g o  N u m b e r  o f  R e v e n u e  T o n s  Jpor lo a d e d

c a r _______________________________________________________
Average Number of Freight Cars per train . .
A v e r a g o  F re ig h t  R e v e n u e  p er  t o n -----------
A v e r a g e  F r e ig h t  R e v e n u e  p er to n  m i l e .
A v e r a g o  F r e ig h t  R o v o n u o  p er  F r e ig h t  T r a in

M i l o ......................- ......................... - - - - - ............................
A v e r a g e  T o t a l  F r e ig h t  T r a in  R o v e n u o  p er

F r e ig h t  T r a in  M i l o --------------------------------------
F r e ig h t  R o v o n u o  p er  m ile  o f  r o a d .............
T o t a l  F r e ig h t  T r a in  R e v e n u e  p e r  m ile  o f  r o a d

CO M P A R A TIV E  PASSEN G ER TR A F FIC  STATISTICS.
Year 1 9 1 7 . Year 1 9 1 6 .

P a sse n g e r  R e v e n u o _____________ ______  _ -  —  -  -  -  —  - — -STS ,9 8 0  9 6  $ 7 6 ,4 4 5  3 7
E ™  B a g g a g e  R e v e n u e .................................................................  6 1 1  5 1  6 8 6  0 9
P a rlo r  a n d  C h a ir  C a r  R o v e n u o ........................................   2 5 7  0 0  2 6 9  9 7
M a i l  R e v e n u o  . ........................................................................................  8 ,4 o 7  5 2  1 0 .5 0 8  10
E x p r e s s  I to v e n u e --------------------------------- - - - - -----------------------------  5 ,6 9 4  4 2  4 .8 J 9  8 3
M i lk  R o v e n u o  (o n  P a ssen g er  T r a in s ) .................................  3 ,0 0 7  2 3  3 7 8  5 2
Other Passenger Train Rovonuo-------------------------- 319 08 238 80

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

$ 1 ,6 8 3 ,6 2 8  2 2 $ 1 ,5 7 6 ,6 8 7  4 1

2 5 2 .5 6 2 5 2 .5 6
4 5 6 ,7 8 6 4 9 9 ,5 0 4

9 5 ,8 7 2 9 9 ,9 4 4

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

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

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

9 5 .2 0 9 9 .0 9

9 ,7 3 9 9 ,8 1 5

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

2 2 .0 2 2 1 .0 7

4 0 .3 0 3 8 .7 3
1 9 .2 4

6 8 .3 2 c .
.7 1 8 c .

1 9 .4 5
6 3 .4 2 c .

• 640 c.

$ 3 .0 4 0 6 $ 2 .6 2 2 8

$ 3 .0 4 6 4  
$ 6 ,6 5 3 .5 5  

l $ 6 ,6 6 6 .2 5

$ 2 .6 3 0 2
$ 6 ,2 2 5 .1 5
$ 6 ,2 4 2 .8 2

T o t a l  P a ssen g er  T r a in  R o v e n u o , e x c lu s iv e  o f
S p ecia l S e rv ic e  T r a in  R o v o n u e --------------------------------- $ 9 2 ,3 3 3  7 2  $ 9 3 ,4 2 6  6 8

A v e r a g o  M ile s  o f  R o a d  o v e r  w h ic h  P a sse n g e r  T r a in
S e rv ic o  w a s  o p e r a t e d ----------------------------------------------------------  2 5 2  5 6

P a sse n g e r  T r a in  M ile a g e -------------------------------------------------------- 1 1 7 ,2 3 4
M ix e d  T r a in  M ilo a g o ---------------------------------------------------------------  9 5 ,8 7 2

2 5 2  5 6  
1 2 7 .6 5 1  

9 9 ,9 4 4

T o  tn.1 - _______________ _ _______________________ _ _ _ ______
P a sse n g e r  C a r 'M ile a g o  (in c lu d in g  C o m b in a tio n  O a rs  

b u t  ex clu siv e  o f  B a g g a g e , M a i l  a n d  E x p r e s s  C a r s)  
N u m b e r  o f  R e v e n u o  P a ssen g ers C a r r i e d . ............. - - - 
N u m b e r  o f  R o v e n u o  P a sse n g e rs  C a rr ie d  O n o  M i l o .  : 
A v e r a g o  D is ta n c e  e a c h  R e v e n u o  P a sse n g e r  w a s

ca rried  ( m ile s ) -------------------    - - |T- - -
N u m b e r  or R e v e n u o  P a sse n g e rs  c a rried  p e r  M ilo  o f

N u m b e r  o f  R e v e n u o  P a sse n g e rs  c a rr ie d  O n o  M i le
p er  M ilo  o f  R o a d ------------------------------------------------------- --  -  - -

A v e r a g e  N u m b e r  o f  R e v e n u e  P a ssen g ers  p or 1 rain  
A v e r a g o  N u m b e r  o f  R e v e n u o  P a sse n g e rs  p er  C a r . .
A v e r a g e  P assen g er R e v e n u e  p er P a s s e n g e r ---------  -  - -
A v e r a g o  P a ssen g er  R o v e n u o  p er  P a sse n g e r  p er M i le  
A v e r a g o  P a ssen g er  R o v e n u o  p er  P a sse n g e r  T r a in

A v e r a g e  T o t a l  P a sso n g er T r a in  R o v o n u o  p er  P a sse n 
g e r  T r a in  M i l o -------------------------------------------------------------------------

P a sso n g er  R o v o n u e  p er  M i le  o f  R o a d . - - - - - - - - - - -
T o t a l  P a sso n g er T r a in  R e v o n u o  p er M l i e  o f  R o a d

2 1 3 ,1 0 6

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

,7 1 2 ,9 6 9

1 4 .4 5

7 4 3

1 0 .7 4 2
13

8
3 9 .4 2 c .
2 .7 2 7 c .

3 4 .7 2 c .

4 3 .3 3 c .
$ 2 9 2 .9 5
$ 3 6 5 .5 9

2 2 7 ,5 9 5

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

2 ,8 2 0 ,9 5 5

1 4 .6 9

7 6 1

1 1 ,1 6 9
12
8

3 9 .8 0 c
2 .7 1 0 c .

3 3 .5 9 c

4 1 .0 5 c .  
$ 3 0 2 .6 8  
$ 3 ( 0 )  2

Series.
First Cost of 
Equipment.

Original 
Amount of 
Obligations 

Issued.

Paid and 
Canceled in 

1 9 1 7 .

Unmaturcd 
Dec. 31  

1 9 1 7 .
Dates Final 
Payments.

" A ” . .
“ C ” . .
“ D ” —

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

3 4 9 ,0 5 4  5 2

$ 8 7 1 ,0 0 0
9 0 0 .0 0 0
3 0 0 .0 0 0

N o n e
$ 4 3 ,0 0 0

N o n e

N o n o
N o n o
N o n o

P a id
P a id
P a id

T o t a l . $ 2 ,4 1 1 ,8 0 0  2 9 $ 2 ,0 7 1 ,0 0 0 $ 4 3 ,0 0 0 N o n o ................

FIRST M O R TG AG E BO N D S.
R A T E  4 % :  I N T E R E S T  J A N U A R Y  1 A N D  J U L Y  1 ; M A T U R I T Y  1 9 6 3 :  

A u th o r iz e d  Is s u e _______________________________________________________________ $ 1 0 ,0 0 0 ,0 0 0

Is s u e d  _____________________________________________________________________________ $ 6 ,9 5 9 ,0 0 0
In  S in k in g  F u n d ____________________________________________________
in iroasury...........................................  ......... ;----- 062,200

O u ts ta n d in g  in  th o  h a n d s  o f  th e  p u b lic -------------------------------------------------- $ 6 ,2 9 6 ,8 0 0

5 PER C E N T  E Q U IP M E N T TRU ST O BLIG A TIO N S.

RO LLIN G  STO CK.
On Hand 

Dec. 31 1917.
Locomotives—

Passenger----------------------------------------------------------------------------  5
Freight_____________________________________________________"_ _ _ 2

T o ta l ........................................................................................ - - - - ___£1
Passenger Train Cars—

Passenger Observation----------------------------------------------------------  3
Passenger B u ffe t-------------------------------------------------------------------  3
Combined Passenger and Baggago......... ................  4
Combined Passenger, Baggage and M ail.................................... f
Combined Baggago and M ail....... ................................................-_____ 1

...........................  ...........Capacity,
Freight Train Cars—  , no ono

Gondolas, Steel, D rop-door........................................................... -L §4 0  100,000
G o n d o la s , S te e l, H o p p e r - b o t t o m .........................    200 100,000
General Servico (with coko ra ck s ).. .........      100 100,000
Gondolas, Steel, Drop-door (with coko racks).................  202 100,000
C o k o , Steol, Side-dump - - - - - - - ................................. - ...............................  19R 100.000
Gondolas, Composite, D ro p -d o o r ................................   339 100,000
Box, Steel Underframo.............................................. - - - ...............  193 80,000
Box, W ood Undorframe------ -----------   289 80.000
Gondolas, W ooden, D rop-bottom ------------------------------------------ lo4  80,000
Flat, Steel Underframo..............................................- .................... 48 80,000
C a b o o s e s ----------------------------------------------------------------------------------------------------------   3 0

T o ta l .............................................- ................... - ..........................- 3.291
Work Train Cars—

Wrecking Crane---------------------------------------------------------------------  }
D e r r ic k  C a r -------------------------------------   *
Wreck Train Truck and Tool Cars............................................... 4
Wreck Train Diner--------------- - --------------------------------------------- 1
Tio and Rail Car (Wreck Equipment)----------     1
Lidgerwood Unloader------------------------------------------------------------  |
Steam S hovel----------------- .------------------------------------------------------  J-
Steam Shovel Water Tank----------------------------------------------------- 1
Steam Shovel Tool Car----------------------------------------------------------  1
Pilo Driver Car-----------------------------------------------------------------------  *
Water Pump Car-------------------------------------------------------------------  *
Scrap Convoying Cars------------------------------------------------------------  "
Supply Car-----------------------------------------------------------------------------  }
M c C a n n  G r a d e r  a n d  S p r e a d e r ................................. - .................................. -  1
Snow Plow and Flanger--------------------------------------------------------  1
Russel Snow Plow-----------------------------------------------------------------  *
Coal Conveyer Cars---------------------------------------------------------------  ®
Coaling Car.........................- .........................................- ................. -  - I
Boarding Cars------------------------------------------------------------------------- i2  Qn n .
Rodger Ballast Cars---------------------------------------------------------------  1? 80,000
American Railroad Ditcher--------------------------------------------------- *
Flat Cars for Ditching Servico.......................................................  3
Flat Cars--------------------------------------------------------------------------------
Business Cars------------------------------------------------------------------------ --------£

T o ta l .................................................................................................  62

S T A T E M E N T  OF CLASSIFIED F R E IG H T  TO N N AG E A N D  R E V E N U E .

COMMODITY.

Originating
on

This
Line.

Received
from
Other

Carriers.
Total

Freight. Tonnage.
Freight

Revenue.

Average 
Freight 
Revenue 
per Ton.

Products of Agriculture— Tons.
2 2
8 8

1 2 ,6 3 6
1 ,0 1 0

3 6

Tons.
2 ,0 4 6
5 .8 1 1

1 7 9
1 3 8
8 1 0

Tons.
2 ,0 6 8
5 ,8 9 9

1 2 ,8 1 5
1 ,1 4 8

8 4 6

Per Cent. 
.0 8  
.2 4  
.5 2  
.0 5  
.0 4

$
$ 1 ,3 0 0  0 1  

3 ,9 1 8  2 9  
1 2 ,1 0 3  2 7  

1 ,3 2 1  7 8  
5 9 7  3 2

Cents.
6 2 .8 6
6 6 .4 2
9 4 .4 5

1 1 5 .1 4
7 0 .6 1

F lo u r  a n d  O th e r  M i l l  P r o d u c ts ......................................................................... - .............

O th e r  P r o d u c ts  o f  A g r ic u lt u r e ----------------------------- -------------------------------------------------

1 3 ,7 9 2 8 ,9 8 4 2 2 ,7 7 6 .9 3 $ 1 9 ,2 4 0  6 7 8 4 .4 8

Products of Animals—
1 ,1 1 5
5 ,1 5 7
4 ,9 4 6

1 5 9
7 ,3 2 9
1 ,5 7 0

1 ,2 7 4
1 2 ,4 8 6

6 ,5 1 6

.0 5

.51

.2 6

$ 1 ,3 4 2  6 3  
1 0 ,6 5 0  8 2  

6 ,3 9 1  6 2

1 0 5 .3 9
8 5 .3 5
9 8 .0 9H id e s  a n d  L e a th e r ---------------------------------------------------------------------------------------------------------

O th e r > P r o d u c ts  o f  A n im a ls ......................................................................................................

1 1 ,2 1 8 9 ,0 5 8 2 0 ,2 7 6 .8 2 $ 1 8 ,3 9 1  0 7 9 0 .7 0

Products of Mines— ■
3 ,8 7 5
2 ,3 3 5

1 4 7
1 7 ,7 2 2

3 ,7 6 5

3 ,8 7 5
1 ,5 9 9 ,8 7 7

4 0 4 ,5 7 8
1 8 ,5 3 3

3 .9 8 8

.1 6
6 5 .0 5
1 6 .4 5

.7 5

.1 6

$ 2 ,2 3 6 1 7 6  
1 ,0 9 0 ,0 9 7  2 6  

2 4 1 ,3 6 6 1 4 5  
8 ,3 0 2  6 4  
2 ,2 1 6  11

5 7 .7 2
6 8 .1 4
5 9 .6 6
4 5 .1 2
5 5 .5 7

B itu m in o u s  C o a l -------------------------------------------------------------------------------------------------------------- 1 ,5 9 7 ,5 4 2
4 0 4 ,4 3 1

8 1 1
2 2 3

S to n e , S a n d  a n d  O th e r  L ik e  A r t ic le s ........................... .............. ...............................-
O th e r  P r o d u c ts  o f  M i n e s ---------------------------------------------------------------------------------------------

T o t a l ..................... ................................................ - ................................................... - ................. 2 ,0 0 3 ,0 0 7 2 7 ,8 4 4 2 ,0 3 0 ,8 5 1 8 2 .5 7 $ 1 ,3 4 4 ,2 7 9  2 2 6 6 .1 9

Products of Forests—
5 5 ,7 5 9
3 7 ,6 6 3

7 5 ,3 6 2
7 6 ,4 5 7

1 3 1 ,1 2 1
1 1 4 ,1 2 0

5 .3 3
4 .6 4

$ 8 9 ,1 1 8  5 5  
5 3 ,7 0 1  01

6 7 .9 7
4 7 .0 6O th e r  P r o d u c ts  o f  F o r e s ts ------------------------------------------------------------------------------------------

9 3 ,4 2 2 1 5 1 ,8 1 9 2 4 5 ,2 4 1 9 .9 7 $ 1 4 2 ,8 1 9  5 6 5 8 .2 4

Manufactures—
P e tr o le u m  a n d  O th e r  O i ls ----------------------------------------------------------------------------------------
Ir o n  a n d  S te e l R a i ls ----------------------------------------------------------------------------------------------------
O th e r  C a s t in g s  a n d  M a c h in e r y ..........................................................................................

2 2 ,6 9 7  
2 ,2 9 6  
1 ,7 8 5  .

1 ,7 3 6
3 3 9

1 ,6 6 4
1 ,8 8 6
4 ,5 4 5
1 ,2 2 7

2 2 ,5 0 6

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

5 5 ,8 2 6

.9 9
.11
.1 4
.0 8
.3 1
.1 3

2 .2 7

$ 2 1 ,4 0 0  9 8  
1 ,5 3 1  51  
3 ,4 4 4  8 8  
2 ,2 7 1  14  
5 ,1 7 0  0 7  
3 ,4 6 6  31  

4 8 ,1 7 6  6 9

8 7 .5 9
5 8 .1 2
9 9 .8 8

1 2 0 .4 2
6 6 .7 5

1 0 5 .8 4
8 6 .3 0

C e m e n t , B r ic k  a n d  L lm o ------------------------------------------------------------------------------------------
W in e s ,  L iq u o r s  a n d  B e e r s ----------------------------------------------------------------------------------------
O th e r  M a n u fa c tu r e s -------------------------------------------------------------------------------------------------------

3 ,2 0 1
2 ,0 4 8

3 3 ,3 2 0

T o t a l .......................................- .................................. - ...............................................................- 6 5 ,3 4 7 3 3 ,9 0 3 9 9 ,2 5 0 4 .0 3 $ 8 5 ,4 6 1  5 8 8 6 .1 1

M is c e lla n e o u s  O th o r  C o m m o d it ie s  n o t  m e n tio n e d  a b o v o ...........................
M e r c h a n d is e — L e ss  C a r lo a d s -----------------------------------------------------------------------------------

T o t a l -----------------------------------------------------------------------------------------------------------------------------

6 ,1 6 1
1 5 ,2 7 6

6 ,5 5 3
1 3 ,1 9 2

1 2 ,7 1 4
2 8 ,4 6 8

.5 2
1 .1 6

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

8 9 .6 5
2 0 6 .6 5

2 .2 0 8 ,2 2 3 2 5 1 ,3 5 3 2 .4 5 9 ,5 7 6 1 0 0 .0 0 $ 1 ,6 8 0 ,4 2 0  4 2 6 8 .3
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%\u ® m i x m j e r c m l
TOMMERCIAL"m ......~

Friday Night, M ay  10 1918.
, Civilian trado is good, so far as it goes. Of course, in 
many various branches, it is largely pushed into the back
ground by the necessities of war. Government business 
naturally comes first. But after a few months of this press
ing demand for war uses, it may bo possible to devote moro 
attention to ordinary trado. For the moment, however, it 
must romain at least partially in abeyance. In some 
branches of the steel business very much of the output will 
have to bo devoted to Government business. In the cotton 
manufacturing trade, about 50 %  of the production of certain 
goods, it seoms, will bo taken by war orders. The President 
of the National Association of Worsted and Woolen Spinners 
says the Government figures on giving spinners sufficient 
business to occupy at least 80 %  of their spindles and fully 
60 %  of fabric woavors’ capacity until Sept. 1, and in some 
instances until 1919. The general business situation is such 
that sales of most kinds of merchandise would probably bo 
far larger than thoy are if civilian business could bo allowed 
free play, something which is, of courso, out of the question, 
as everybody choorfully recognizes. It is increasingly cloar 
weok by week that tho buying capacity of tho big grain and 
cotton sections as woll as tho great manufacturing districts 
of tho United States is exceptionally groat. Goneral trado 
is helpod by tho warmer weathor, bettor crop prospects, a 
moro active rotail trado and a bettor railroad situation. 
Tho activo and sharply rising stock markot has not been 
without its offect, sentimental or otherwiso, in somo branches 
of business. Tho distinct success of tho Liberty Loan with 
its 17,000,000 subscribers, far tho largest number of any of 
tho threo issuos thus far offei-ed, carries its own gratifying 
commentary. Shipbuilding is being pushed with fovorish 
energy alljovor tho country under tho spur of enthusiasm and 
competition and incidental prizes. Rivalry in rivot driving 
attracts attention and is a sign of tho times; a British rivotor 
holds tho rocord thus far. Tho Amorican war risk rato has 
boon roducod from 3 %  to 2 % . Last August it was 6 % .  
This is naturally taken as indicating a lessoning fear of U- 
boats and lends additional interest to tho latest news from 
Ostend. Tho Government crop roport giving tho data up 
to M ay 1 was moro favorablo. It indicated a crop of at 
least 572,539,000 bushels of winter wheat, but somo private 
estimates aro considerably higher than this. Tho Govern
ment very probably is keeping its figures down to very con
servative limits. Still it is now intimated that not improb
ably, with reasonably favorablo weather, tho total yield of 
winter and spring wheat in this country this year will approxi
mate ono billion bushels, or tho largest since 1915, when tho 
total was 1,025,801,000 bushels. Tho total of 572,000,000 
bushels of winter wheat this year compares very favorably, 
of courso, with that of only 418,000,000 bushels for last 
year, and it promises to bo tho third largest on record. Tho 
yield of ryo will also reach a bountiful total, and very prob
ably tho oats harvest will also bo an exceptionally generous 
ono. Tho season has not been altogether favorablo thus far 
for corn seeding, but this may bo remedied by hotter 
weathor later on. Tho European crop prospects aro gen
erally favorablo. It is clear that tho cotton acreage will 
bo increased, possibly on the average 3 to 5 % , that fer
tilizers will bo moro extensively used and thoy will also bo 
of a higher grade. Largo supplies of early truck crops aro 
promised in various parts of tho country and already sup
plies havo been increased to tho point which has caused 
lower prices. Now potatoes in somo sections havo sold 
at lowor prices than tho old. Trado in dry goods, pro
visions and groveries is noticeably largo. High wages 
enablo tho working population to buy moro freely than for 
years past and thoir purchases of clothing aro largo enough 
to attract attention. Trado on the Great Lakes is expand
ing and this of courso reduces tho strain on tho railroads 
of tho country, although it is true on tho other hand that 
lako vessels in many cases aro being transferred to ocean 
traffic. Tho anthracito coal production is increasing. 
Money is in brisk demand. Collections average fair to 
good. Trado in general is larger than it was a year ago, 
at tho groat cantonments, in tho surplus grain States, tho 
big; munition and other manufacturing centres and tho ship
building districts. On tho other hand, scarcity of labor is 
a drawback which cannot bo blinked. Another is the 
scarcity of goods in many branches of business. Still 
another is tho high prices ruling. Theso things affect re
tailers as well as others in not a few sections. Tho seasoq 
is lato in tho cotton belt. Warmer weather is needed in 
tho corn Statos. Credits are sharply watched. A  strict 
check is kopt on anything like overtrading. But on tho 
wholo tho situation is more favorablo, now that tho Liberty 
Loan campaign is over and funds aro moro readily available.

STOCKS OF M E RCH AN D ISE IN N EW  YO H K.
M ay  I ’ 18. April 1 '18. M ay  1 ’ 17.

Coffeo, B r a z i l . . ................................... b a g s .1,121,118 1,327.182 2,205,207
Coffoo, J a v a ....... _..............................m ats. 12,082 14,301 12,475
Coffeo, other_______________________ bags. 440,529 449,741 607,449
Sugar ....................................... tons. 40,717 28,659 51,289
Hides (N ot published during war)
C otton .................... ................... ............ bales. 173,494 145,383 61,337
Manila hem p_____________________ bales. 900 ________
F lo u r ------------------------------------------ barrels- 14,900 7,900 29,800

LARD  higher; primo Western, 25 .90@ 26c.; refined to tho 
Continent, 27.25c.; South American, 27.65c.; Brazil, 28.65c. 
Futuros at ono time advanced, but later reacted in sympathy

with tho decline in grain. A  better demand for meats and 
stronger prices for hogs helped lard at one time. Later tho 
tono becamo weaker on general liquidation; then-; it grew 
strongor. It is understood that the Government has been 
asking offerings on both lard and meats for export. • More 
may bo heard of this later. To-day lard ended lower. 
There is a small net decline for tho week.
D A IL Y  CLOSING PRICES OF LAUD FUTURES IN  C H ICAGO.

Sat. M on. Tues. Wed. Thurs. Fri.
M ay delivery____ -Cts.25.62 25.37 25.25 25.45 25.77 25.27July delivery_____ ------- 25.97 25.72 25.62 25.85 26.12 25.67

PO RK higher; moss, $53 50 @ $54; clear, $47@ $53. Beef 
products firm; mess, $32@ $33; extra India moss, $56@ $57. 
Cut meats steady; pickled hams, 10 to 20 lbs., 25K c .; 
pickled bollios, 33c. In Liverpool supplies of baeoif aro 
of goodly proportions and business in this commodity is 
active. Arrivals of meats aro increasing and American 
oxport offerings aro larger, with holders’) less reserved. 
American clearances aro satisfactory. Argentine shipments 
of moats havo moderately increased, and oxport offerings 
aro slightly larger. The Continental inquiry continues 
activo and arrivals aro steadily increasing. Tho floating 
quantity is enlarging. To-day July pork closed at $45 75 
which shows a decline of 25 cents for tho week. Butter, 
croamory, 46Vi2@47c. Cheese, flats, held, colored, spoeials, 
25 Y i@ 20c . Eggs, fresh, 3 8 @ 3 8 ^ 0 .

COFFEE easier; N o. 7 Rio, 8 ^ @ 8 % c . ;  No. 4 Santos, 
1 0 J ^ @ llc .; fair to good Cucuta, l l ^ @ 1 2 ^ c .  Futures 
advanced slightly with somewhat strongor Brazilian markets 
and firm offers few. It seoms, however, that tho Govern
ment has askod local importers to secure free-on-board offer
ings on some 20,000 bags of green coffeo for army and navy 
uso through their representatives in Brazil. On tho faco of 
it, this looks as though the Government intends horeafter to 
buy supplies in Brazil and furnish tho requisite tonnage to 
bring tho coffeo to this country. This, to all appearanco, will 
hurt local business, but in tho end many bolievo it will work 
out to tho advantage of tho trado. In any case, tho under
tone has gonorally been firm hero, though as everybody 
knows thero is an enormous stock at Santos and Rio. The 
trouble is to bring the coffeo to this country in tho present 
scarcity of ocoan tonnage. To-day prices closed unchanged 
to 1 point lower. They show a moderate advance on July 
for tho weok.
M a y -------- c t s . 8 . 1 1  @ 8 . 1 5  S e p te m 'r  c t s . 8 . 4 5 @ 8 . 4 6  D e c e m b e r  c t s 8 . 5 7 @ 8 . 5 8
J u n o --------------------8 . 2 3 @ 8 . 2 5  O c to b e r ----------8 . 4 9 @ 8 . 5 0  J a n u a r y _______8 . 6 4 @ 8 . 6 6
J u l y -------------------- 8 . 3 4 @ 8 . 3 6  N o v e m b e r ___8 . 5 3 @ 8 . 5 4  F e b r u a r y _____ 8 . 7 0 @ 8 . 7 2
A u g u s t --------------8 . 4 0 @ 8 . 4 1  M a r c h _________8 .7 6  @ 8 . 7 8

SUGAR steady; centrifugal, 96-degrees test, 6.005c.; 
granulated, 7.45c. Receipts at Cuban ports have decreased, 
but, as oxports havo also fallen off, Cuban stocks continuo 
to incroaso. Thero aro fower centrals grinding, however. 
At Cuban ports tho supply is now 1,077,905 tons, a gain 
within a week of 35,828 tons. It is 142,959 tons larger than 
in 1916. Tho fact that Cuba was torn with insurrection 
a year ago precludes comparisons with that period. Refined 
has boon in moderate demand with not much offered. Tho 
warmer weathor, which has latterly set in , will no doubt 
causo an increased consumption in somo directions. On tho 
15th inst. tho rule restricting tho consumption of sugar by 
non-essential food manufacturers, however, will go into 
offect. It will bo operative until July 1. They will bo 
allowed to uso 8 0 %  of tho quantity which thoy consumed 
for tho twelve months period ending with November last. 
Tho only oxcoption to this rule, aside from tho manufacture 
of essential food products, is made in favor of manufacturers 
of ico croam and tobacco products. All manufacturers of 
foodstuffs, ossontial or non-essential, must make application 
for sugar liconsos boforo M ay 15 to purchase their sugar 
requirements thoroafter. Under this ruling manufacturers 
of ossontial foodstuffs will be allowed tho full 100%  of the 
sugar thoy consumed last year. Dealers and manufacturers 
of non-essential food products will bo permitted to buy only 
8 0 %  of thoir last yoar’s consumption. Manufacturers who 
began or oxpanded thoir business after N ov. 1, but boforo 
April 1, will bo allowed only 5C% of normal supply. Manu
facturers will bo compelled to roport the amount of sugar 
thoy had on hand Jan. 1, together with tho rocoipts covering 
tho poriod from then until July 1 1917.

OILS.— Linseed firm; city, raw, American seed, $1 5 7 @  
$1 58; Calcutta, $1 50. Lard, prime, $2 30. Cocoanut, 
Cochin, 18M @ 19c- Ceylon, 17ki@17b£c. Soay bean, 
19% @ 19>^c. Spirit of turpentine, 49@ 49K c* Strained 
rosin, common to good, S7 25. Primo crude cottonseed 
oil, Southeast, 17.50c.

PETR O LE U M  steady; 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. Gasoline 
firm; motor gasoline, in steel barrels, to garages, 24c.; to 
consumers 26c. Gasoline, gas machine, steel, 41c.; 72 to 76 
degrees, 33@ 39c. As the production of automobiles may 
bo reduced 7 5 % , some think thero is little likelihood of regu
lation of tho civilian use of gasoline. Meanwhile, little in 
interest has marked late field advices. Testing work of 
tho eastern districts of Kentucky is expanding somewhat. 
Many wild cat tests have been made in the Nqrth Texas 
field. A 400-bbl. well at Electra has been reported. In 
general, however, development work has been restricted by 
the lack of drilling materials. Considerable interest is shown 
in tho oil leasing biW now before Congress, providing for the 
opening up of promising territory in California and other 
fields, including probably Wyoming. Tho war demand is 
a spur to now development wherever possible.
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Pennsylvania dark $4 00
Cabell......................... 2 77
Crichton__________  1 40
C orn ing___________ 2 85
W ooster___________ 2 68
Thrall______________2 25
Strawn_____________2 25
D o Soto___________ 2 15
North Lim a______ 2 38

South Lima__82 38
In d ia n a __________2 28
Princeton________ 2 42
Somerset, 32 d e g .. 2 60
Ragland________  1 25
Electra___________ 2 25
Moran____________2 25
Plymouth________ 2 33

Illinois, above 30
degrees_________32  42

Kansas and Okla
homa __________2 25

Caddo, La., ligh t. 2 25 
Caddo, La., heavy 1 25
Canada___________ 2 68
H ealdton__________ 145
Henrietta_________2 25

TOBACCO is in brisk demand and business is only re
stricted by the smallness of the available supplies. Efforts 
are boing made to induce tho United States Government to 
relax tho order in regard to imports sufficiently to allow of 
Sumatra tobacco being brought here. It has been supposed 
that it would be. But nothing as yet has been done. Tho 
new crop of Remedios is estimated at somo 350,000 bales. 
Tho early now Cuban crop is beginning to arrive at Havana 
and some business is being done. In general the tone is 
firm, both for foreign and domestic. Tho regrettable thing 
is that supplies at tho moment at any rate are inadequate.

COPPER quiet at 23 *^c. No further conferences as to the 
prices will be held until M ay 22. Somo think it will then 
bo raised to 25c.; others that there will be a reduction. 
Meanwhile the supply appears to be ample to moot present 
needs. Early in tho week it was reported that 2,000,000 
pounds had been sold subject to the established price pre
vailing on and after Juno 1.

T IN  continues abnormally high. Tin at tho coast was 
offered at $1 04. Latterly Straits in London declined £1. 
The latest figures compiled by tho New York Metal Ex
change, put the amount of deliveries into consumption 
during April at 5,045 tons. The total for four months shows 
a decrease of 2,055 tons, as compared with the same time 
last year. Combined deliveries of London and Holland 
during April were 695 tons less than in tho same time last 
year. But the total for four months shows an increase of 
942 tons, as compared with the same timo in 1917. The 
total visible supply up to April 30th was 17,262 tons, as 
against 15,887 tons in March and 18,047 tons in April last 
year. Small lots of Chinese sold here at 81 10; N o. 3 Chinese, 
M ay shipment is held at 96e.; M ay shipment from Hong 
Kong, 98K c. Lead quiet, but steady at 7@ 73^c. Con
sumers show more confidence in the market and therefore 
are beginning to support it. M ay, however, is usually a 
good selling month. Spelter firmer at 7 3 4 © 7 % c ., owing 
to an advance of about 815 a ton on tho ore.

PIG  IRO N  production this month promises to exceod 
that of April, but actual deliveries are dropping further 
behind. Commandeering of supplies upsots the regular 
order of business as a matter of course. It is equally clear 
that is unavoidable in time of war. Producers aro not as a 
rulo accepting new business. What is tho use? They 
cannot possibly keep up with their orders already on thoir 
books. Thoy could do business without much regard to 
price with various civilian interests, but the iron is simply 
not to be had. For once price cuts no figure. Pig iron ship
ments to stove and sanitary equipment foundries aro likely to 
be curtailed. The situation may bo relieved to a largo extent 
by July 1 by grappling with the problem resolutely now.

STE EL production is still dovoted largely to Government 
orders. Non-essential work of all kinds will bo relegated to 
the background. There will bo a heavy indirect demand for 
machinery and tool steel and for plant extensions and equip
ment. Tho big steel works of tho country are pledging them
selves to full co-operation with the Government. Some
1,250,000 tons of steel will be sent to Great Britain and
Franco, on pledges made, it seems, by General Pershing. 
Latterly, too, Goneral Pershing has cabled for 100,000 tons 
of rails, most of which will bo supplied from rails originally 
intended for Russia. Of shell steel to the amount of 2,200,
000 tons allotted to 1918, all but 700,000 tons havo already 
been shipped. Tho total for the year will, it seems, bo about 
5,000,000 tons. Tho demand, both for homo and foreign 
requirements, far exceeds expectations. Yet, a few months 
of resolute work may ease the situation so far as civilian wants 
are concerned, and they thon may receive moro attention.

COTTON
Friday Night, M ay  10 1918.

TH E M O V E M E N T  OF TH E CROP, as indicated by our 
telegrams from tho South to-night, is given bolow. For the 
week onding this evening tho total receipts havo reached 
56,713 bales, against 65,373 bales last week and 62,068 
bales tho previous week, making the total receipts since 
Aug. 1 1917 5,279,268 bales, against 6,249,308 bales for the 
same period of 1916-17, showing a decrease since Aug. 1 
1917 of 970,040 bales.

Sat. M on. Tues. Wed. Thurs. Fri. Total.
364 934 1,205 754 743 534 4,534Toxas C ity_____

Port Arthur____
Aransas Pass, <Scc

— — ....... ....... ....... 2346
2,383

2346
24,405

317
3,579

821
13,723

Now Orleans____
M o b i lo _____  _ _

1,930
146

5,430 4,199 3,875
23

6,588
148Pensacola_____ 3,579

821
1,299

Jacksonville____
Savannah ______ 1,543 820 2,908 3,985 3,168Brunsw ick_____
Charleston_____ 935 109

72
143 13

l i 8
4891 1,689

453
2,560
" 6 9
808

1,263
346

W ilm ington____ 41 221
302 1,588 83 361 68 158N ’port News, &c. 

Now York______ 69
1 46 112 264 146 239

1,263Baltimore______
100 70 176

Totals this week. 4.396 9,974 8,788 9.475 11.168 12,912 56,713

. Tho following sIioavs tho AA’eek’s total receipts, the total 
since Aug. 1 1917 and tho stocks to-night, compared with 
last year:

Receipts to 
Map 10.

1917-18. 1916-17. Stock.
This

Week.
Since Aug 

1 1917.
This

Week.
Since Aug 

1 1916. 1918. 1917.
Galveston_______ 4,534 1,515,930 22,297 2,454,782 260,168 213,779Toxas C ity______ __ 66,948 316 243,131 41,842 19,821Port A r t h u r ____ 8,102 5,743 41,447Aransas Pass. &c_ 2,146 32,326 59,993New Orleans____ 24,405 1,445,038 23,117 1,384,029 409,583 268,218M obilo . ______ 317 92,345 1,387 95,022 10,040 6,009Pensacola ______ 3,579 33,792 31,381Jacksonville. _ _ 821 40,586 60,081 14,000 9,500Savannah_______ 13,723 1,040,409 4,634 799,201 209,009 115,905Brunswick______ 124,500 2,000 117,000 15,000 900Charleston. . . . 1,689 199,188 181 163,285 43,129 24,306AVilmington____ 453 92,844 279 35,526 54,149N orfolk. _____ 2,560 286,245 5,696 486,148 82,749 100,129N ’port Nows. &c_ 5,420 168 12,075New York ___ 69 109,895 65 35,114 165,466 67,091B oston __________ 808 99,494 1,423 83,605 17,952 11,469Baltimore. _____ 1,263 79,321 3,261 90,619 32,627 34,398Philadelphia____ 310 6,885 152 5,549 10,130 4,794

T o t a l s . . _____ 56,713 5,279,268 70,719 6,249,308 1,347.821 936,468

In order that comparison may bo made with other years, 
avo give beloAv the totals at leading ports for six seasons:

Receipts at— 1918. 1917. 1916. | 1915. 1914. 1913.
G alveston___
ToxasCity,& c 
Now Orleans. 
M obilo______

4,534
2,146

24.405
317

13,723

22,297
6,059

23,117
1,387
4,634
2,000

181
279

5,696
168

4,901

20,2371 44,383 
186 4,255 

19,219 15,824 
5,696; 900 

10,534 8,229 
500 4,000 

4,830 2,103 
5,525 1,924 

11,174 5,041 
204! 2,607 

3,970 5,191

21,260
313

18,677
5,265

10,236

13,106
8,452

16,300
2,020

10,274
950

1,701
811

4,719
2,731

Savannah ___
Brunswick___
Charleston,&c 
W ilm ington .. 
N o rfo lk _____

1,689
453

2.560
' 6'886

720
148

2,603
3,517
1,073

N ’port N .,& c. 
All others____
T ot. this week
Since Aug. 1 .

56,713 70,719 83,081 94,412 63,812 61,064
5,279,268 6,249,308 6,418,531 9,929,162 10113749 9,401,404

The exports for tho Aveok ending this evening reach a total 
of 50,855 bales, of Avhich 6,886 Avero to Great Britain, 
19,657 to France and 24,312 to other destinations. Exports 
for tho Aveek and since Aug. 1 1917 are as f o l l o A v s :

Expons 
from—

Week ending May 10 1918. 
Exported to—

From Aug. 1 1917 to May 10 1918.
Exported to-—

Great
Britain. France. Other. Total.

Great
Britain. France. Other. Total.

Galveston.. 444,875 57.7S0 165,158 667,813Port Arthur 8,102 8,102
Laredo, &c. 2,557 2,557NcwOrleans 15,500 350 15,856 346,176 153,386 51,200 555,702M obile___
Pensacola. 3*.579

. . . . . . . .
3,579

19,507
64,624
34,560

185,354
1,000 65,624

34,506
400,650Savannah. . 4,065 15,442 132,759 142,537

Brunswick . 102,562 102,502Wilmington _____ 7,174 35,989 24,906 68,06!)Norfolk___ _____ _____ 65,794 21,000 2,003 88,797
Now York . 3,307 86 2,538 5,931 429,154 100,617 185,398 715,169
Boston___ _____ 119,407 23,164 2,782 145,353
Baltimore.. 81,298 1,367 3,652 86,317
Phlladel’a . . 2S.078 473 28,551
Portl’d, Me. 1,600 1,600
Detroit___ 1,623 1,623
Pacific Ports — — 5,982 5,982 .......... ........... 476,621 476,021

Total___ 6,886 19,657 24,312 50,855 1,920,387 531,062 1.05S,287 3,509,736
Tot. ’ 1G-’ 17 32,321 32,594 28,252 93,167 2,367,634 838,714 t,600,778 4,807,126
Tor. ’ 15-’ 16 41,293 23,515 44,269 109,077 2,210,528 757,444 1,723,086 4,091,058

In addition to abovo exports, our telegrams to-night also 
give us tho folloAving amounts of cotton on shipboard, not 
cleared, at tho ports named. Wo add similar figures for 
N oav York.

On Shipboard, Not Cleared for—•
*

Great Ger- Other Coast-  I Leaving
M ay 10 at— Britain. France. many. Cont't. wise. | Total. Stock.

G alveston____ 11,679 6,000 17,679 242,489Now Orleans*. 7,666 2,000 3,000 12,000 397,583Savannah ____ 4,000 4,000 205,009Charleston____ 500 500 42.629
M obile_______ 750 - ..... 750 9,890
N orfo lk ______ 600 600 82,149
New York*___ 6,000 2,500 2,500 ____ 11.000 154,466
Other ports * . . 4,000 1,000 — 1,000 ____ 6,000 161,077

Total 1018_ 17,750 3,500 17,179 14,100 52,529 1,295,292
Total 1917_ 22,190 14,349 20,797 9,332 67,388 868,080
Total 1916. . 44,560 3,059 166 67,033 13,723 128,475 1,043,346
* Estimated.
Speculation in cotton for future delivery has been mod

erately active at irregular prices, alternately advancing 
sharply and declining as the day’s news or rumors seemed to 
suggest. At times the prico shoAved considerable strength. 
Tho short interest had greatly increased. On tho other 
hand, drastic liquidation had greatly reduced tho long ac
count. Prices had recently declined 9 cents or moro. That 
looked pretty big. It suggested tho idea to very many that 
a rally Avas due on general principles if for no other reason. 
Then the evidence multiplies of tho effects of tho cold, Avot 
April. Frosts in that month killed young plants and a good 
deal of replanting has had to bo dono. From being an early 
season as it looked in the opening days of April many 
camo to the conclusion that it had become a rather lato 
ono if anything. Also thero have lattorly been reports 
of firmer spot markets and of an unusually high 
basis. Tho spot sales on N oav Orleans on tho 7th iust. ap
proximated 9,000 bales. A good demand Avas roported 
in parts of Texas and tho better grades aro said to bo 
firmer. Stocks at Liverpool havo declined to such a point
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th a t m a n y  are disposed to believe th a t exports from  this 
co u n try  to E n glan d  w ill increase before lon g . T h e  rise in  
tho stock  m ark et w hich carried U n ited  S tates Steel co m m on  
w ell a b ove  p ar w as n ot w ith o u t its effect on  co tto n . W a ll  
Street operators, in tho enthusiasm  of the m o m en t, b ou gh t  
c o tto n , especially as its technical position  looked  strong. 

N o r  w as peace ta lk  w h olly  ignored, oven if nine m en  ou t o f  
ten  scout tho idea o f peace a t  this tim e. T h o  G o v ern m en t is 
to give  ou t b ig  orders for good s, including som eth in g like  
8 5 ,0 0 0 ,0 0 0  yards o f bluo d en im s. T h o  prico m a y  be 75  cents  
per p o u n d , as com pared w ith  8 8  cents charged som o civilian  
bu yers, b u t n ob od y  d ou b ts th a t 75  cents loaves a  liv in g  
p rofit, to say  tho lea st, and besides, thero is tho large ab sorp
tion o f co tto n  required to fill such contracts and  others w hich  
are reason ab ly  certain to fo llow . A s  long as tho w ar la sts , tho 
G o v e rn m e n t, it  is believed , w ill continue to give  o u t largo or
ders and  to require a  largo percentage o f the production  
of A m erica n  m ills on  certain  goods. O n  the 8 th  in st . tho  
w eekly G o vern m en t rep ort, w hich had boon generally ex
pected to be d istin ctly  m ore favo ra b le , proved  to be d isap 
p oin tin g . I t  laid stress on  the effects o f tho recent cold  
w eather in  the central and eastern portions of tho belt and  
cool, w ot conditions over m u ch  of T e x a s , though it  is true  
a t tho close of the w eek tem peratures wore m ore favorablo . 
B u t  tho p lants are said to  bo sm all and tho stands poor in  
northern T e x a s . In  w estorn O k lah om a m oro rain is needed. 
M o s t  of tho w eek w as too cool in M ississip p i, n o t to  m en tion  
the in ju ry  dono b y  tho w etness of tho soil and  tho w ash in g  
effects of local overflow s. C u ltiv ation  an d  furth er p la n t
ing w as d elayed . P oor stands are reported in  m a n y  parts of 
A la b a m a . T h e  grow th  is slow  in L ou isian a, b y  reason o f cool 
n igh ts. In  Tennessee m uch replanting has had  to  bo dono  
Sunshino is needed in A rk an sas. A  good deal of rep lanting has  
had to bo dono in S ou th  C arolin a , an d  stands aro irregular. 
G row th  w as checked b y  cool w eather in G eorgia . R ecen tly  
m u ch  co tto n  was killed. T h e  stands aro poor to fair there. 
Som o cotton  land has been plow od up and planted to corn in 
G eorgia . A t  tim es Liverpool has b ou gh t and also W a ll  
S t . and sp ot interests. Shorts havo covered now  and then  
on a liberal scale. A  scracity o f labor is roported through
o u t the b e lt. O n  the other h an d , exports aro sm all and  
m a n y  think thoy w ill continuo to bo for tho rest o f tho 
season . A n d  thero is no d ou b t th at tho w eather a t  tim es  
of late has boon hotter. T h o  w eekly G o v ern m en t w eather  
roport indeed em phasized th a t fa ct. T h ou g h  oarly planted  
co tto n  appears to havo been a  com pleto failuro in A rk an sas, 
tho late p lan ted  is com ing up w ell. P lan tin g is nearly fin 
ished in L ouisiana, and is com ing up w ell in tho southern  
p art o f th a t S tato , so th at on  tho w hole tho ou tlook  in  
L ouisiana is described as favorablo. T oxas has had general 
rains and  theso havo holpod crop prospects in tho w estern  
and southern parts of th at Stato even if thoy havo dono harm  
in other section . In  N o rth  C arolina tho last half o f last w eek  
w as decidodly m arsor and th at m ado good  grow ing w eathor  
E xcellen t progress is being m ado in th a t Stato in p la n tin g ' 
B eneficial rains havo recently  fallen in O k lah om a and  the  
early p lanted is com ing u p . In  parts o f A la b a m a , a t loast tho 
p la n t is im provin g ; replanting is going o n . W ith o u t  particu
larizing further it m a y  bo said th at the co m m on ly  accepted  
idea is th a t il tho rocont im p rovem en t in tho w eather coh - 
tinucs it will soon put a  now face on the crop o u tlo o k  V ery  
few  believe th a t tho recent co ld , w et w eather did a n y  per
m an en t harm  to the crop . A n d  there is tho question  of 
lab or. M a n y  insist th a t the scarcity o f labor w ill bo quito  
as keen ly felt I>,y nulls as b y  farm ers. T h o  effect is expected  
mi )0 decrease m  tho m ill consum ption  in this co u n try .
I ho effects o f tho d raft and  tho greater attraction s of m u 

nitions w orks aro expected to operate w ith  irresistible effect 
M ea n w h ile  A m erican  stocks aro liberal M o s t  people  
th ink  tho carry over into n ext season w ill be largo and in 
oth or w ords, th a t this cou n try  and  tho w orld in genoral will 
h ave enough and m oro than  enough co tto n  next season  

m eet a n y  possible d em an d s. T o -d a y  prices advanced  
a b o u t 9 0  points and then lost m uch of it , and ended w eak  on  
h e a v y  liq u id ation  and a falling off in tho dem an d  from  
sh o its . I ho technical position w as w eaker after tho h eav y  
covering of la te . I he early advance to -d a y  w as duo to fear  
of co ld , w et w eather in lo x a s  and  frost in O k lah o m a and  
A rk an sa s, strong sp ot m a rk ets, a  riso in L iverpool reports 
th a t E uropean  buyers are accu m u latin g  spot co tto n  a t  
Southern ports, predictions o f better exports before long a 
riso in tho stock m arket and a good trado d em an d . T h e  
w ar new s also had a m oro or less stim u latin g  effect. Prices 
end higher for tho w eek . M id d lin g  upland closed a t 2 8 .1 5 c .  
or an advanco o f 130  points for the w eek.

T h o  official q u otation  for m iddling u p land  co tto n  in tho 
N o w  Y o r k  m ark et each d a y  for tho past w eek has been:

May 4  to May 1 0 —  S a t .  Mon. Tues. W e i l  T h u r s
M id d lin g  u p la n d s — ........................2 6 .7 5  2 7 .2 0  2 7  2 5  2 7  2 5  2 8  15

N E W  O R L E A N S  C O N T R A C T  M A R K E T .

F r i .
2 8 .1 5

M a y ___________
J u n o ___________
J u ly  ....................
A u g u s t ________
O c t o b e r _______
D e c e m b e r ____
J a n u a r y _______
M a y ____________
Tone—

S p o t -------------
Options__

Saturday, 
May 4 .

2 4 .9 5  
2 4 .9 5 - .9 6
2 8 . 9 0 -  .0 2  
2 3 .8 0  -.9 4  
2 3 .2 0 - .2 l i  
2 3 .0 1 - .0 3
2 2 . 9 1 -  .9 3  
2 2 .8 3 - .8 5

N o m in a l
Steady

Monday, 
May 6

2 5 .0 2  
2 5 .6 1 - .6 3  
2 4 .4 5 - .4 7  
2 4 .3 5 - .3 7  
2 3 .6 7 - .6 8  
2 3 .5 2 - .5 3  
2 3 .4 3 - .4 5  
2 3 .3 3 - .3 6

Q u ie t
S te a d y

Tuesday 
May 7 .

2 5 .8 5  
2 5 .8 4 - .8 6  
2 4 .4 8 - .5 5  
2 4 .3 8 - .4 1  
2 3 .7 5 - .7 8  
2 .3 .6 0 - .6 2  
2 3 .5 1 - .5 3  
2 .3 .4 1 - .4 3

Wed'day 
May 8 .

2 5 . 8 9 -  .9 0
2 5 . 8 9 -  .9 l  
2 4 .6 5 - .6 8  
2 4 .5 5 - .5 7  
2 3  7 8 - .8 2  
2 3 .6 2 - .6 4  
2 3 .5 3 - .5 5  
2 3 .4 3 - .4 5

Thursd'y 
May 9 .

2 6 .6 4 
2 6 .6 4 
2 5 .5 2 
2 5 .4 2 
2 4 .6 2 
2 4 .5 0
2 4 .4 0 
2 4 .4 1 -

S te a d y  Q u io t  S te a d y  S te a d y
S te a d y  S te a d y  S te a d y  S te a d y

Friday, 
May 1 0 .

2 7 .1 9  —  
2 7 .1 9 - .2 1
2 6 . 0 0 -  .0 3  
2 5 . 9 0 . 9 2
2 5 . 0 0 -  .0 2  
2 4 .9 0  —  
2 t . 8 4 - . 8 6  
2 4 .7 9 - .8 1

F U T U R E S .— T h e  high est, low est an d  closing prices a t  
N o w  Y o r k  for the p ast w eek h ave  been as follow s:

Saturday, 
M a y  4.

M on d a y, 
M a y  6.

Tuesday, 
M a y  7.

W ed'day, 
M a y  8.

Thursd'y, 
M a y  9.

M a y—
ltange____ 25.05-.22 25.16-.69 25.30-.85 25.98 — 25.95-.58Closing___ 25.22-.25 25.69-.71 25.55 — 25.75 — 26.63 —
Range____ — _______ ___
Closing___

July— 24.93 — 25.34 — 25.40 — 25.53 — 26.28 —
Rango____ 24.33-.00 24.70-.60 24.S5-.61 25.03-.76 25.40- 30Closing___

August— 24.88-.92 25.29-.31 25.35-.37 25.48-.50 26.23-.31
Range____ 24.02 — 24.85-.88 24.70-.25 24.83-.33 25.61 —Closing___

September— 24.68 — 25.05-.08 25.10 — 25.18 — 25.93 —
Range____ — — — 24.63-.87 25.39 —-Closing___

October— 24.50 — 25.00 — 25.00 — 25.10 — 25.87 —
Range____ 23.75-.48 24.00-.S2 24.24-.03 24.42-.08 24.76-.6SClosing___ 24.20-.22 24.70-.72 24.71-.75 24.83-.85 25.63-.6S

November—
Range____
Closing___ 24.10 — 24.68 — 24.6S — 24.79 — 25.58 —December—
Range____ 23.60-.20 23.91-.67 24.11-.02 24.33-.95 24.72-.55Closing___

January— 24.00-.02 24.58-.GO24.G0-.64 24.73 — 25.52-.54
Range____ 23.58-.05 23.83-.45 24.I0-.84 24.33-.80 24.49-.42Closing___

February— 23.88-.90 24.46-.48 24.49-.52 24.63 — 25.41-.44
Range__
Closing___ 23.78 — 24.36 — 24.39 — 24.53 — 25.31 —

M arch—
Range........ — 23.76-.10 24.20 — 24.27 — 24.75-.76Closing___ 23.73 — 24.31 — 24.35 — 24.48 — 25.29 —

Friday, 
May 10 . Week.

2G.40-.95 25.05-195 
26.60-.70-------------
27.00 —  27.00 — 
26.55 — -------------
26.22-/2t!24.33-/24 
26.50-.60-------------
26.15-.75|24.02-175 
26.20 — -------------

2 5 .7 3 - .7 5  ------------------

/ 2 7 c . ;  1 2 6 c .; / 2 5 c .

T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  to -n ig h t, as m ade  
u p  b y  cable and telegraph, is as fo llow s. F oreign  sto ck s, as 
w ell as the a flo a t, are this w eek ’s retu rns, and  con seq u en tly  
all foreign figures aro brought d ow n to T h u rsd a y  even in g . 
B u t  to m ake tho tota l the com p lote  figures for to -n ig h t  
(F r id a y ), w e ad d  the item  of exports from  the U n ited  S ta tes, 
including in it  tho exports o f F rid a y  o n ly .

May 1 0 —  1 9 1 8 . 1 9 1 7
S to c k  a t  L iv e r p o o l------------------b a le s .  3 3 2 ,0 0 0  6 0 7  0 0 0
S to c k  a t  L o n d o n ---------------------------------  2 1 .0 0 0  2 4 ,0 0 0
S to c k  a t  M a n c h e s t e r _________________ 4 8 ,0 0 0  5 3 ,0 0 0

T o t a l  G r e a t  B r ita in _______________  4 0 1 ,0 0 0
S to c k  a t  H a m b u r g ____________________ _________
S to c k  a t  B r e m e n _____________________  _________
S to c k  a t  H a v r e ________________________  1 4 9 ,0 0 0
S to c k  a t  M a r s e i l l e s __________________  l  ,0 0 0
S to c k  a t  B a r c e l o n a ________________ _ 9 ,0 0 0
S to c k  a t  G e n o a _______________________  4 ,0 0 0
S to c k  a t  T r i e s t e _______________________  ______

6 8 4 .0 0 0  
* 1,000 
* 1,000

2 2 4 .0 0 0  
7 .0 0 0

88,000
2 9 ,0 0 0
* 1,000

1 9 1 6 .  1 9 1 5 .
7 3 2 .0 0 0  1 ,5 5 3 ,0 0 0

4 5 .0 0 0  2 2 ,0 0 0
7 2 .0 0 0  1 4 1 ,0 0 0

8 4 9 .0 0 0  1 ,7 1 6 ,0 0 0  
* 1 ,0 0 0  * 1 8 ,0 0 0
* 1,000

3 0 0 .0 0 0  
1 7 ,0 0 0

102.000
1 3 1 ,0 0 0

* 1.000

* 3 9 2 ,0 0 0
3 2 5 .0 0 0

1 3 .0 0 0
4 3 .0 0 0

4 8 8 .0 0 0  
* 3 ,0 0 0

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

4 1 ,0 0 0
1 9 5 .0 0 0
9 8 2 .0 0 0  

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

Total Continental stocks................  1 6 3 ,0 0 0  3 5 1 ,0 0 0  5 5 3 .0 0 0  1 .2 8 2 ,0 0 0

T o t a l  E u r o p e a n  s t o c k s __________  5 6 4 ,0 0 0
In d ia  c o tto n  a f lo a t  fo r  E u r o p e ____ 3 5 ,0 0 0
A m o r , c o t t o n  a f lo a t  fo r  E u r o p e . .  1 3 0 ,0 0 0  
E g y p t ,B r a z i l ,& c  .a f lo a t  fo r  E u r ’p e  1 0 0 ,0 0 0
S to c k  in  A le x a n d r ia , E g y p t _______  3 0 0 ,0 0 0
S to c k  In B o m b a y , I n d ia _____________ * 6 4 0 ,0 0 0
S to c k  in  U .  S . p o r t s ___________________1 ,3 4 7 ,8 2 1
S to c k  in  U .  S . in te rio r  t o w n s _____ 1 ,0 6 5 ,1 8 9
U .  S . e x p o r ts  t o -d a y _________________ 1 9 ,4 3 5

T o t a l v is ib le  s u p p l y -----------4 ,2 0 1 .4 4 5  4 ,2 1 9 .0 7 6  4 .8 7 0 ,0 2 1  6
O f  th e  a b o v e , t o ta l  o f  A m e r ic a n  a n d  o th e r  d e s c r ip t io n s  a re  a s  
American—

L iv e r p o o l s t o c k ...........................b a le s .  1 8 9 ,0 0 0
M a n c h e s t e r  s t o c k _____________________  1 6 ,0 0 0
C o n t in e n ta l  s t o c k _______________________ * 1 4 0 ,0 0 0
A m e r ic a n  a f lo a t  fo r  E u r o p e _______ 1 3 0 ,0 0 0
U .  S . p o r t  s t o c k s ______________________ 1 ,3 4 7 ,8 2 1
U .  S .  in te rio r  s t o c k s ___________________1 ,0 6 4 ,1 8 9
U .  S . e x p o r ts  t o -d a y __________________  1 9 ,4 3 5

.0 3 5 ,0 0 0
5 9 .0 0 0

2 3 1 .0 0 0
3 6 .0 0 0

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

1 5 ,0 7 1

1 ,4 0 2 ,0 0 0
4 1 .0 0 0  

4 0 6 ,0 2 1
1 8 .0 0 0  
7 8 ,0 0 0

9 4 4 ,0 0 0
1 ,1 7 1 ,8 2 1

8 0 3 ,1 3 4
6 ,0 4 5

.9 4 9 .9 6 9

4 8 4 .0 0 0  
4 4 ,0 0 0

* 2 9 1 ,0 0 0
2 3 1 .0 0 0

5 7 2 ,0 0 0  1 
6 1 ,0 0 0  

* 4 4 1 ,0 0 0 * 1
____  4 0 6 ,0 2 1

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

1 5 ,0 7 1  6 ,0 4 5

lo l l o w s i

,2 7 7 ,0 0 0
1 1 5 ,0 0 0

,1 0 4 ,0 0 0
6 8 1 ,3 1 7

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

T o t la  A m e r i c a n .  ................- 2 , 9 0 7 , 4 4 5  2 ,8 7 8 ,0 7 6  3 ,4 6 1 .0 2 1  5 ,1 0 5 ,9 6 9
East Indian, Brazil, &c.—

L iv e r p o o l s t o c k ............................................  1 4 3 ,0 0 0  1 2 3 ,0 0 0  1 6 0 .0 0 0  2 7 6 ,0 0 0
L o n d o n  s t o c k .  . . . .........................   2 1 ,0 0 0  2 4 ,0 0 0  4 5 ,0 0 0  2 2 ,0 0 0
M a n c h e s te r  s t o c k ......................................  3 2 ,0 0 0  9 ,0 0 0  1 1 ,0 0 0  2 6 .0 0 0
C o n t in e n ta l  s t o c k ............................   * 2 3 ,0 0 0  * 6 1 ,0 0 0  * 1 1 2 ,0 0 0  * 1 7 8  0 0 0
In d ia  a f lo a t  fo r  E u r o p e ............. ...........  3 5 ,0 0 0  5 9 ,0 0 0  4 1 ,0 0 0  1 2 4  0 0 0
E g y p t ,  B r a z il , & c v  a f lo a t ---------------- 1 0 0 ,0 0 0  3 6 ,0 0 0  1 8 ,0 0 0  4 1 ,0 0 0
S to c k  in A le x a n d r ia , E g y p t ............. 3 0 0 ,0 0 0  1 2 7 ,0 0 0  7 8 ,0 0 0  1 9 5 ,0 0 0
S to c k  in  B o m b a y , I n d ia ........................* 6 4 0 ,0 0 0  9 0 2 ,0 0 0  9 4 4 ,0 0 0  9 8 2 ,0 0 0

Total East India, & c...................1,294,000 1.341,000 1,409,000 1,844,000
lo ta l  A m erican........................... 2,907,445 2.878,076 3,461,021 5,105,969

vi'sTibJe supply---------------- 4,201.445 4,219,076 4,870,021 6,949,969Middling Upland, L iverpool------  21.55d. 12.80d. 8.44d. 5.30d.
Middling Upland, New York------  28.15c. 20.00c. 13,05c. 9.70c
Egypt, Good Brown, L iverpool.. 31.97d. 27.25d. 11.72d. 8.30d.
Peruvian, Bough Good, Liverpool 39.00d. 20.75d. 13.25d. 10 OOd
Broach, Fine, Liverpool................  20.63d. 12.00d. 8.15d. 5.10d.
rinnovelly. G ood, Liverpool------  20.88d. 12.58d. 8.22d. 5.22d.

* Estimated.
C on tin en ta l im p orts for past w eek h ave b e e n ________ bales.

T h o  ab ove  figures for 191 8  show  a  decrease from  last w eek  
of 1 0 8 ,2 3 9  b a les, a  loss o f 17 ,6 3 1  bales from  1 91 7 , a decline  
of 6 6 8 ,5 7 6  bales fro m  1916  and  a  fallin g o ff o f 2 ,7 4 8 ,5 2 4  
bales fro m  191 5 .

N E W  Y O R K  Q U O T A T I O N S  F O R  3 2  Y E A R S .
] 9 } 8 . c ........... 28.15 1910-C----------15.70 1902.C______ 9.62 1894-C_______ 7.25
}9 }7 ................19.80 1909...............10.90 1901------------  8.19 1893_________ 7.81
1916..............13.20 1908.......... — 10.65 1900.............. 9.88 1892______  7.31
1915...............  9.70 1907................11.90 1899------------  6.25 1891...............  8.94
1914------------- 13.00 1906................11.95 1898..............  6.38 1890________ 12.00
19M -........... -12.00 190o...............  8.15 1897.............  7.69 1889................11.00
1918................11.85 1904................13.75 1896..............  8.25 1888................10.00
1911------------- 15.75 1903................11.15 1895_______  6.75 1887— ...........10.88

M A R K E T  A N D  S A L E S  A T  N E W  Y O R K .

Spot 
Market 
Closed.

Futures
Market
Closed.

S a tu r d a y ____
M o n d a y ____
T u e s d a y ____
W e d n e s d a y .  
T h u r s d a y  . .  
F r id a y _______

T o t a l _____

Q u ie t , 1 0  p t s .  d e c . .  
Q u ie t , 4 5  p t s .  a d v . _  
Q u ie t , 5  p t s .  a d v . .
Q u ie t  u n c h a n g e d ____
S te a d y , 9 0  p t s .  a d v .  
Q u ie t  u n c h a n g e d ____

S t e a d y ____________
F i r m _____________
B a r e ly  s t e a d y . .
S te a d y ____________
V e r y  s t e a d y ____
S t e a d y ____________

SALES.
Spot.

200

200

Contract| Total.

9 0 0

“ 165

■966

'266
100

1.000 1,200
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A T  T H E  I N T E R I O R  T O W N S  the m o vem en t— th a t is, 
the receipts for the w eek an d  since A u g . 1 , the shipm ents for 
the w eek and the stocks to -n ig h t, and the sam e item s for the  
corresponding period o f the previous year— is set ou t in  
detail below .

Towns.

Movement to May 10 1918. Movement to May 11 1917.
Receipts. Ship

ments.
Week.

Stocks
May10.

Receipts. Ship
ments.
Week.

Stocks
May
11.Week. Season. Week. Season.

Ala. Eufaula.. 4,461 2,807 85 9,747 8,137
Montgomery. 48,360 60 6,383 618 42,914 716 24,794
Selma______ n 33,983 4 617 29 21,381 197 3,374

Arlc., Helena.- 41,292 7,000 305 72,656 5,182 12,123
Little Rock.. 751 226,994 5,508 25,982 1,647 226,134 1,826 24,140
Pine Bluff... 311 141,836 2,239 39,811 120 149,082 3,646 31,474

Ga., Albany__ 12,344 1,679 5 19,149 28 1,534
Athens ......... 439 120,598 2,500 24,738 235 100,568 1,100 19,266
Atlanta......... 1,369 317,699 3,764 38,994 2.56S 300,477 4,583 68,421
Augusta____ 856 430,376 5,949 113,211 1,469 362,926 6,092 80,378
Columbus___ 300 36,614 eoo 7,400 87 61,365 225 13,589
Macon_____ 1,282 164,458 3,802 20,879 395 158,638 1,025 15,379
Rome______ 68 54,149 729 9,728 622 57,001 858 6,850

La., Shreveport 256 194,744 1,192 28,168 331 145,431 539 10,518
Miss..Columbus 2 9,946 239 570 5 6,036 730 705
Clarksdalo *.. 150 104,490 1,150 27,000 100 56,212 500 17,000
Greenwood__ 500 128,576 2,500 33,000 800 110,354 1,300 20,000
Meridian___ 222 34,525 300 8,422 430 21,373 542 5,512
Natchez____ 23 51,279 433 5,464 191 33,962 500 8,169
Vicksburg___ 161 30,263 1,503 3,554 67 16,007 439 2,321
Yazoo City.. 37,978 500 12,000 154 19,218 342 4,416

Mo., St. Louis. 20,262 940,292 18,651 18,991 14,641 906,091 16,269 28,629
N.C.,Gr’nsboro 600 56,342 800 11,800 589 73,159 856 6,807
Raleigh_____ 10,533 50 237 87 11,275 100 91

O., Cincinnati. 3,892 123,127 4,067 14,009 1,293 163,106 2,207 16,132
Okla., Ardmore 13,750 38 52,052 77 1,424
Chlckasha . . . 1,097 62,867 314 6,302 400 79,596 700 2,500
Hugo_______ 205 34,591 425 3,600 29,597 356 861
Oklahoma__ 44,395 2,800 47 38,020 215 841

S.C., Greenville 3,000 129,835 4,000 21,000 2,676 136,022 3,016 24,660
Greenwood... 325 13,591 5,500 16,432 1,451 3,536

Tenn..Memphis 32,873 1,257,678 27,216 367,S39 13,550 1,224,878 21,292 308,855
Nashville___ 3 1,823 1,191 1,784 ___ 584

Tex., Abilene.. 26,992 637 343 59,446 417 1,426
Brenham___ It 21,159 16 798 6 23,830 10 2,026
Clarksville__ 53,378 830 2,000 9 42,090 183 1,151
Dallas. ____ '00 127,88.3 70C 12,000 1,020 117.S67 1,433 5,126
Honey Grove. 170 61,970 600 5,000 11 39,447 ___ 927
Houston____ 8,724 1,859,832 20,08-1 162,974 14,433 2,407,900 24,370 89,044
Paris_______ 103,400 65C 11,100 1.447 135,680 2,850 4,702
San Antonio.. — 30,141 — 4 15 43,518 — 115

Total, 41 towns 78,566 7,198,553 111,393 1065189 60,863 7,597,487 106,172 877,537
* Last year’s figures are for Greenville.
T h e  ab ove  tota ls show  th a t the interior stocks have de

creased during tho w ee k 3 2 ,8 2 7 bales and aro to -n ig h t 1 8 7 ,6 5 2  
balos m ore than a t  tho sam e tim e last year. T h o  recoipts a t  
all tow ns have been 1 7 ,6 9 8  balos m ore than  the sam e w eek  
la st year.

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S I N C E  A U G . 1 .— W e  give below  a sta tem en t show ing the  
overland m o vem en t for the w eek and since A u g . 1 , as m ade  
up from  telegraphic reports F rid a y  n ig h t. T h e  results for the  
w eek and  since A u g . 1 in the last tw o years are as follow s:

May 1 0 .
Shipped—

- 1 9 1 7 - 1 8 - 1 9 1 6 - 1 7 -

V ia  M o u n d s ,  & c _  
V ia  R o c k  I s la n d .  
V ia  L o u i s v i l le ____

Deduct shipments—

T o t a l  to  b o  d e d u c t e d _____________ 2 3 ,0 3 1

£ ‘ Since Since
Week. ■ Aug. 1 . Week. Aug. 1 .
1 8 ,6 5 1 9 3 0 ,6 5 4 a l 6 , ’2 6 9 a 8 8 9 ,5 8 4
1 4 ,2 5 6 4 0 2 ,1 1 7 7 ,2 4 2 2 4 7 ,3 1 9

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

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

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

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

.1 6 ,8 0 4 7 5 4 ,3 6 6 3 1 ,1 4 1 3 7 6 ,5 4 6

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

.2 6 ,3 1 2 1 ,1 1 6 ,1 7 7 4 ,7 6 3 1 ,5 4 3 ,5 5 1

*  In c lu d in g  m o v e m e n t  b y  ra il t o  C a n a d a , a K o v is c d .

T h e  foregoing show s tho w eek ’s net overland m o vem on t  
has been 2 6 ,3 1 2  b a les, again st 4 ,7 6 3  bales for tho w eek  last 
y e a r , and  th at for the season to date  the aggregate net over
lan d  exhibits a decrease from  a year ago o f 4 2 7 ,4 3 4  bales.

In Sight and Spinners’ 
Takings.

R e c e ip ts  a t  p o r ts  t o  M a y  1 0 . .
Week.

- 1 9 1 7 - 1 8 -
Since 

Aug. 1 .

- 1 9 1 6 - 1 7 -
Since

k. Aug. 1 .
5 6 ,7 1 3
2 6 ,3 1 2
8 5 ,0 0 0

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

7 0 ,7 1 9
4 ,7 6 3

9 0 ,0 0 0

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

1 6 8 ,0 2 5
* 3 2 ,8 2 7

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

1 6 5 ,4 8 2
* 4 5 ,3 0 4

1 1 ,1 1 8 ,8 5 9
5 2 3 ,8 0 3

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

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

T o t a l  in  s ig h t  M a y  1 0 ____

N o r .  s p in n e r s ’ ta k in g s  t o  M a y  1 0 .1 0 0 .0 4 8

*  D e c r e a s o  d u r in g  w e e k , a /I 'h c s o  f ig u re s  a ro  c o n s u m p tio n ; ta k in g s  n o t  
a v a i la b le .

M o v e m e n t into sight in previous years:
Week—  Bales. | Since Aug. 1—  Bales.

1 9 1 6 — M a y  1 2 ................................ . 1 4 7 , 8 9 2  1 1 9 1 5 -1 6 — M a y  1 2 ............. . . 1 1 , 1 0 0 , 3 4 3
1 9 1 5 — M a y  1 4 ................................ 1 6 1 ,4 5 5  1 9 1 4 -1 5 — M a y  1 4 ____________ 1 4 ,2 1 0 ,0 1 6
1 9 1 4 — M a y  1 5 .................................... 9 8 , 2 9 9 11 9 1 3 -1 4 — M a y  1 5 ................. 1 4 , 0 3 6 ,9 9 3

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H .— O ur tele
graphic reports this evening from  tho S ou th  in d ica te  th a t  
generally favorable  w eather has prevailed d u rin g ’the w eek  
T exas roports good  precipitation in m o st sections, w ith  tem 
perature m ore seasonable over the greater part of tho S tate

Galveston, Tex.— G o o d  precipitation occurred in foropart 
of w eek in all sections except som e northw estern and  w est
ern localities. T em peratu res w ere m oro seasonable w ith  
exception  of northern T exas a t close of w eek . T h e  p lan t  
fs in a h ealth y con dition , b u t d ry , sunshiny w eather is needed  
ior b est d evelopm en t. T h e  w eek ’s rainfall has been four

teen hundredths of an  inch on  one d a y . T h e  therm om eter  
has averaged 7 3 , ranging from  68  to 7 8 .

A b ile n e , T e x .— W e  have h ad  rain on  one d a y  during the  
w eek , the rainfall being fifty  hundredths of an  inch. T h o  
therm om eter has ranged from  4 4  to 9 8 , averaging 7 1 .

B re n h a m , T e x .— T h e  w eek ’s rainfall has been six ty -fo u r  
hundredths o f an inch on tw o d a y s . A vera ge  therm om eter  
7 2 , h ighest 8 6 , low est 5 8 .

B ro w n sv ille , T e x .— W e  have h ad  rain on  tw o d ays tho p ast  
w eek , the rainfall being one inch and fifty -e ig h t h u ndredths. 
T h e  therm om eter has averaged 7 7 , the highest being 9 0  and  
the low est 6 4 . _

C u ero , T e x .— T h e  w eek ’s rainfall has been four inches and  
seven ty -fo u r h u ndredths, on  three d a y s . T h e  th erm om eter  
has averaged 7 4 , ranging from  6 0  to 8 8 .

D a lla s , T e x .— T here has been rain on  tw o d ay s during the  
w eek , the rainfall being one inch and fifty -e ig h t hu n d red th s. 
T h e  th erm om eter has ranged from  6 2  to 9 2 , averaging 7 7 .

H e n r ie tta , T e x .— W e  have had no rain during the w eek . 
A verage  therm om eter 8 0 , highest 1 04 , low est 5 7 .

H u n tsv ille , T e x .— W e  have had rain on one d ay  of tho w eek , 
the rainfall reaching n in ety -e igh t hundredths of an  inch . 
T h o therm om eter has averaged 7 1 , the highest being 8 8  and  
the low est 5 4 .

K e r r v ille , T e x .— It  has rained on three days of tho w eek , the  
rainfall reaching fifty -fo u r  hundredths o f an in ch . T h e  ther
m om eter has averaged 7 3 , ranging from  5 8  to 8 8 .

L a m p a sa s , T e x .— T here has been rain on tw o days during  
the w eek , to  tho exten t o f n in ety  hundredths of an  inch . 
T h e  therm om eter has ranged from  58  to 9 2 , averaging 7 5 .

L o n g v ie w , T e x .— T here has been light rain on one d a y  dur
ing tho w eek , tho rainfall reaching tw o hundredths of an in ch . 
A vera ge  therm om eter 7 2 , highest 9 0 , low est 5 4 .

L u lin g , T e x .— W e  have had rain on three days tho p ast  
w eek , the rainfall being n in ety -six  hundredths of an inch . 
T h e  therm om eter has averaged 7 6 , tho highest being 9 0  and  
tho low est 6 2 .

N a c o g d o ch es , T e x .— Thero has been rain on one d a y  o f  
th e w eek , to  the extent of ono inch and th irty -tw o  hu n 
d redths. T h o  therm om eter has averaged 7 0 , ranging from  
5 2  to 8 8 .

P a lestin e , T e x — R ain  has fallen  on tw o days during tho 
w eek , the precipitation reaching seven ty -th ree hundredths  
of an  inch . T h e  thorm om etor has ranged from  6 2  to 8 6 ,  
averaging 7 4 .

P a ris , T e x .— T h e w eok ’s rainfall has been ono inch and  six  
hundredths on tw o d ay s. A vera ge  th erm om eter 7 0 , highest 
8 6 , low est 5 4 .

San A n to n io , T e x .— It has rained on  three days o f tho w eek , 
the rainfall reaching tw o inches and  tw en ty -tw o  h u ndredths. 
T h e  therm om eter has averaged 7 5 , tho highest being 9 0  
and the low est 6 0 .

T a ylo r , T e x .— W e  have had rain on threo days of the p ast  
w eek, the rainfall being one inch and fifteen h u n d red th s. 
M in im u m  therm om eter 5 8 . ..

W e a th e r fo r d , T e x .— T here has been rain on tw o days during  
the w eek , to  the exten t o f fifteen hundredths of an  inch . 
T h e  therm om eter has ranged from  5 6  to 9 8 , averaging 7 7 .

A le x a n d r ia , L a .— W e  havo had no rain the p ast w eek. 
T h orm om eter has averaged 7 3 , ranging from  55  to 9 1 .

N e w  O rlea n s, L a .— Thero has been no rain during the  
w eek . T h e  therm om eter has averaged 7 5 .

Sh reveport, L a .— W e  have had a  rainfall o f n in oty-on e  
hundredths of an inch during tho w eek , on one d a y . M e a n  
therm om eter 7 1 , highest 8 9 , low est 5 4 .

C o lu m b u s, M i s s .— There has been no rain  tho past w eek . 
T h o  therm om eter lias averaged 6 6 , tho highost boing 9 2  
and tho low est 4 6 .

G reen ville , M i s s .— D r y  all tho w eek. T h o  thorm om eter  
has averaged 6 8 , ranging from  4 6  to 9 0 .

V icksburg , M i s s .— There has been no rain during the w eek . 
T h e  therm om eter has ranged from  5 5  to 8 6 , averaging 7 1 .

A r d m o r e , O kla .— T h e  w eok ’s rainfall has boon eighty  
hundredths o f an inch , on tw o d a y s . A vorage  thorim /m oter  
8 0 , highest 101 and low est 5 8 .

M u s k o g e e , O k la .— W o  have had rain on d a y  tho p ast  
w eek , the rainfall being seven ty -on o hundredths of an  in ch . 
T h e  therm om oter lias averaged 7 0 , tho highest being 9 2  
ancl the low est 4 8 .

O klah om a C ity , O kla .— I t  has rained on tw o days of tho 
w eek , the rainfall reaching four inches and  tw en ty -fo u r  
hundredths. T h e  therm om oter has averaged 7 6 , ranging  
from  57  to 9 6 . . . . .  .

B rin ck ley , A r k .— W o  have had no ram  during tho w eek. 
T h e  therm om eter has ranged from  43  to 8 9 , averaging 6 5 .

E ld o ra d o , A r k .— W e  have had no rain during tho w eek . 
L ow est therm om eter 5 1 , h ighest 9 2 , average 7 2 . .

Little R ock, A r k .— W o  have had on ly  a  traco o f rain tho 
past w eek. T h o  therm om eter has averaged 6 9 , the highest 
being 8 6  and  tho low est 5 1 . . . ,

M o b ile , A l a .— T h e  w eather has been generally favorable  
and roplanted cotton  doing w ell. D r y  all tho w eok. M in i
m u m  therm om eter 5 5 , m axim u m  7 6 , m oan 7 1 .

M o n tg o m e r y , A l a .— I t  has boon d ry  all tho w eek . T h e  
therm om oter has averaged 6 9 , tho highost boing 8 8  and the  
low est 5 0 .

S elm a , A l a .— D r y  all tho w eok. T h o  therm om oter lias  
averaged 7 2 , ranging from  45  to 9 1 .

A tla n ta , G a .— W o  havo had rain on  tw o days during tho  
w eok, the rainfall being forty -fiv o  luihdrodths o f an in ch . 
T h e  therm om oter has ranged from  57  to 8 2 , averaging 7 0 .
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A ugusta , (7a.— I t  has rained on  ono d ay  o f the w eek , the  

rainfall reaching sevon ty hundredths o f an  in ch . M in i
m u m  th erm om eter 4 8 , highest 8 8 , average 6 8 .

Savannah, Ga.— T here has been rain on  one d ay  during the  
w eek , the precipitation reaching tw en ty -on e  hundredths  
of an  in ch . T h e  therm om eter has averagod 7 3 , the highest 
bein g 8 8  an d  the low est 5 3 .

M a d iso n , F la .— I t  has been dry all the w eok. T h e  ther
m o m eter h as averaged 7 3 , ranging from  53  to  9 2 .

Tallahassee, F la .— T h ere has boon no rain during the w eek . 
T h erm o m eter has ranged from  55  to  8 9 , averaging 7 2 .

Charleston, S. C .— I t  has rained tw o days of the w eek , the  
rainfall reaching th irty -three hundredths o f an  in ch . M in i
m u m  th erm om eter 5 2 , h ighest 8 6 , average 6 9 .

Greenwood, S . C .— T here has been rain on  tw o d ay s of the  
w eok, to  the exten t o f soven ty-fou r hundredths o f a n  inch . 
T h o  therm om eter has averaged 6 6 , the highest being 8 2  and  
the low est 5 0 . _

Spartanburg, S . C .— W e  h ave had  rain on  one d a y  o f the  
p ast w eok, the rainfall being eigh ty hundredths of an  inch . 
T h o  therm om eter has averaged 6 5 , ranging from  4 0  to  9 0 .

Charlotte, N .  C .— R ain  has fallen  on  one d ay  during the  
w eok to  an  inappreciable exten t. T h e  therm om eter has  
ranged from  5 3  to 8 3 , averaging 6 8 .

W eldon , N . C .— It has rained on  tw o days o f th e w eek , 
tho rainfall reaching seven ty -eigh t hundredths o f an  inch . 
M in im u m  therm om eter 4 5 , h ighest 9 2 , average 6 9 .

D yersburg, Tenn.-— I t  has rained on tw o d ay s of the w eek , 
tho rainfall reaching one inch and fo rty  h u n d red th s. T h o  
th erm om eter has averaged 7 0 , the highest being 8 7  an d  the  
low est 5 3 .

M em p h is, Term.-— W o  havo had  rain on  tw o d ays of the  
p ast w eok, tho rainfall being forty -fo u r hundredths of an  inch . 
T h e  therm om eter has averagod 6 7 , ranging from  4 6  to  8 9 .

Q U O T A T I O N S  F O R  M I D D L I N G  C O T T O N  A T  O T H E R  
M A R K E T S .

Week ending 
May 1 0 .

Closing Quotations for Middling Colton on—

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

G a l v e s t o n ----------- 2 7 .2 5 2 7 .6 0 2 7 .6 0 2 7 .8 5 2 8  5 0 2 9 .0 0
N e w  O r lo a n s____ 2 8 .5 0 2 8 .5 0 2 8 .5 0 2 8 .5 0 2 8 .5 0 2 9 .0 0
M o b i l e ................ 2 9 .0 0 2 9 .0 0 2 R.5 0 2 8 .6 0 2 8 .5 0 2 9 .0 0
S a v a n n a h  _______ 3 2 .5 0 3 2 .5 0 3 2 .5 0 3 2 .5 0 3 2 .5 0 3 2 .5 0
C h a r le s to n _____ 3 2 .5 0 3 2 .5 0 3 2 .5 0 3 2 .5 0 3 2 .5 0 II
W ilm in g t o n _____ 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 H
N o r fo lk  ________ 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0
B a l t i m o r e _______ 2 9 .0 0 2 9 .0 0 2 9 .0 0 2 9 .0 0 2 9 .0 0 3 0 .0 0
P h i la d e lp h ia ____ 2 7 .0 0 2 7 .4 5 2 7 .5 0 2 7 .5 0 2 8 .4 0 2 8 .4 0
A u g u s t a . .  -  - . 2 9 .0 0 2 9 .0 0 2 9 .0 0 2 9 .0 0 2 9 .0 0 2 9 .0 0
M e m p h i s _______ _ 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0
D a l la s  - 2 8 .8 5 2 8 .8 5 2 8 .8 5 2 8 .8 5 2 8 .8 5
H o u s t o n __________ 2 7 .0 0 2 7 .2 5 2 7 .5 0 2 7 .6 0 2 8 .3 5 2 8 .6 0
L i t t l e  K o c k _____ 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 1 .0 0 3 0 .0 0 3 0 .0 0

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 .

C o tto n  T akings. 
W eek and Season.

1917-18 1916-17
Week. | Season. Week. | Season.

Visible supply M ay 3________ 4,309,684
135,198
565.000 
61.000

615.000 
66,000

4,412,740
Vlslblo supply Aug. 1-------- - - - - !
American In sight to M ay 10—  
Bombay receipts to M ay 9- - - - - 
Other India shlpm’ts to M ay 9-' 
Alexandria receipts to M ay 8 -J  
Other supply to M ay 8 *---------

Total su p p ly ............................-
Deduct—

Visible supply M ay 1 0 - ...........

2", 814,776 
10,437,142 
1,515,000 

73,000
780.000
170.000

--------- ! 3,198,251
120,178 11,642,662 
91,000, 2,292,000 
8,000, 216,000 
7,000 668,000 
8,000, 166,000

4,531,882
4,201,445

15,789,918
4,201,445

4,646,918 18,182,913 
4,219,076, 4,219,076

Total takings to M ay 10.a------
Of which American---------------
O f which other..........................

330.437
243.437 

87,000
11.588,473
9,049,473
2.539,000

427.842 13,963,837
291.842 10,852,837 
136,000 3,111,000

*  E m b r a c e s  r e c e ip ts  In  E u r o p e  fr o m  B r a z il ,  S m y r n a , W o s t  I n d ie s , & c .  
a T h is  t o ta l  e m b ra c e s  th o  e s t im a te d  c o n s u m p tio n  b y  S o u th e r n  m ills ,

3 ,3 3 1 ,0 0 0  b a le s  in  1 9 1 7 -1 8  a n d  3 ,3 2 6 ,0 0 0  in  1 9 1 6 -1 7 — ta k in g s  n o t  b e in g  
a v a i la b le — a n d  th o  a g g ro g a to  a m o u n ts  ta k e n  b y  N o r th e r n  a n d  fo reig n  
s p in n e r s , 8 .2 5 7 .4 7 3  b a le s  in  1 9 1 7 -1 8  a n d  1 0 .4 3 3 ,8 3 7  b a io s  in  1 9 1 6 -1 7 ,  o f  
w h ic h  5 ,7 1 8 ,4 7 3  a n d  7 ,4 2 1 ,8 3 7  b a le s  A m e r ic a n .  

b E s t im a t e d .

E G Y P T I A N  C O T T O N  C R O P .— T h o  A lexan d ria  C o tto n  
C o ., L td ., o f B o ston  has advices from  A lexa n d ria , under date  
o f A pril 5 as follow s:

U n s e t t le d  c lim a t ic  c o n d itio n s  h a v e  c o n tin u e d  t o  p r e v a il , a n d  se e d  
g e rm in a tio n  a n d  th o  y o u n g  p la n ts  h a v e  s u ffe r e d  a c c o r d in g ly . T h o  a d v a n c o  
g a in e d  b y  ea rlier  s o w in g  m a y  b o  n o w  c o n sid e re d  a s  lo s t ,  a n d  u n le ss  w o h a v o  
a n  im m e d ia te  im p r o v e m e n t  in  th e  w e a th e r , th o  c r o p  w ili b o  v e r y  lia b le  
la te r  t o  s e v e r e  a t ta c k s  fr o m  th o  p in k  b o liw o r m , w h o so  r a v a g e s  o n  a  la te  
c ro p  w o u ld  b o  d isa stro u s  a n d . c o m b in e d  w ith  th o  re s tr ic te d  a c r e a g e s , w o u ld  
g iv e  a  v e r y  s m a ll  c r o p .

T h o  follow ing report d ated  A p ril 1 on  the state  an d  pro- 
pects of th e co tto n  crop during tho m o n th  o f M a rc h  191 8 , 
has been issued b y  the M in istr y  of A gricu ltu re:

A lt h o u g h  c h a n g e a b le , th o  w e a th e r  lia s  b e e n  o n  th e  w h o le  fa v o r a b le .  
W a t e r  s u p p ly  h a s  b ee n  a b u n d a n t . In  u p p e r  E g y p t  a n d  th e  s o u th e r n  p a r t  
p a r t  o f  th o  D o l ta  t h e  g re a te r  p a r t  o f  th e  a rea  In te n d e d  fo r  c o tto n  h a s  b ee n  
s o w n . G e r m in a tio n  h a s  b e e n  r e g u la r , b u t  t h e  c o ld  w e a th e r  a t  th o  b e g in 
n in g  o f  th e  m o n th  s lig h t ly  c h e c k e d  th e  g r o w th  o f  th o  e a r ly -s o w n  c o t t o n ,  
w h ic h  w a s a ls o  s o m e w h a t  d a m a g e d  b y  r a in , t h u s  n e c e s s ita tin g  s o m e  re 
s o w in g . S lig h t lo c a l a t ta c k s  o f  m o le -c r ic k e t , c u t -w o r m  a n d  s o r e -s h in  a re  
r e p o r t e d , th e  la s t  m e n tio n e d  n e c e s s ita tin g  a n  a d d it io n a l s m a ll  a m o u n t  o f  
r e s o w in g . |$J

E N G L I S H  C O T T O N  M I L L  O P E R A T I V E S  A S K  W A G E  
A D V A N C E .— A d v ices from  L on d on  are to the e ffect th a t  
a t a m eeting in  M a n ch ester  on  S atu rd ay  representatives of 
upw ards o f  a  quarter m illion  co tto n  operatives decided to  
ask for 3 0 %  a d van ce on the present standard w age lis t . T h e  
claim  is con tin gen t u pon  continued p ay m en ts b y  the C o tto n  
C on trol B o ard  of grants for tem porary u n em p lo y m en t, not  
below  the present prevailing scale. T h e  C h airm an  of the  
C o tto n  C o n tro l B o ard  is to bo asked to convene a conference  
of all parties concerned.

J A P A N E S E  C O T T O N  M I L L S .— T h ro u gh  the courtesy  
Southern P roducts C o .,  I n c ., w e h av e  ob tain ed  the details  
of operations o f the co tto n  m ills in  Japan  for 1 9 1 6 -1 7 , and  
give th em  below  in co n ju n ction  w ith  the revised  results for  
the three preceding years:

Years ending June 3 0 — 1 9 1 6 -1 7 . 1 9 1 5 -1 6 . 1 9 1 4 -1 5 . 1 9 1 3 -1 4 .

S p in d le s _________________N o .
L o o m s ____________________ “
H a n d s  e m p lo y ’d ,m a le  “  
H a n d s  e m p lo y ’d ,f e m .  “  
C o n s u m p tio n —

A m e r i c a n ____________lb s .
I n d ia n ________________ “
E g y p t i a n ____________“
J a p a n e s e _____________ “
C h in e s e _______________“
O t h e r ________________ “

T o t a l .  ........................ “
E q u a l ’g  5 0 0 - lb .  n e t  b a le s
Y a m  p r o d u c e d ________ lb s .
P ie c e  g o o d s  p r o d u c e d  .y d s

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

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

1 5 ,7 7 2 ,8 8 9
*

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

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

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

1 4 ,8 1 5 ,8 9 6
*

3 0 ,5 5 5 ,9 9 8
1 5 ,3 3 2 ,2 3 8

2 ,7 7 2 ,9 8 2
2 8 ,3 8 7
2 2 ,2 8 9
9 2 ,1 8 2

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

, 1 3 ,4 2 8 ,3 1 9  
*

: 2 0 ,6 1 0 ,6 1 1  
8 ,4 5 1 ,6 3 4

2 .5 7 7 ,3 4 2
2 5 ,3 2 5
2 2 ,3 5 1
9 4 .7 6 5

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

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

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

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

7 6 4 ,0 0 6 ,6 0 0 ,7 5 0 ,7 4 7 ,6 0 0  6 6 1 ,9 2 3 ,2 8 9  
5 6 9 ,7 3 5 ,3 0 1 15 3 8 ,0 7 0 ,6 1 2 !4 7 4 ,5 5 6 ,6 0 3

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

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

*  I n c lu d e d  w ith  “ O t h e r .”

M A N C H E S T E R  M A R K E T .— O ur report received b y  
cable to -n ig h t from  M a n ch e ste r  states th a t the m a rk et is 
quieter for b o th  y a m s  and c lo th . W e  give  prices for to -d a y  
below  and  leave those for previous w eeks of this and  last  
year fo r  com parison :

1918. 1917.
SH lbs. Shirt Cot’n 89* 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. a. d. d. d. d. 8. d. s. d. d.
22 41J* @ 44 K 18 4M@26 9 24.10 16 @ 179* 9 5 @12 19* 12.47
29 41 'A @ 44 X 18 4}* @26 9 24.32 16X @ 18 9 4 @12 49* 12.77

Apr.
5 42 5* @ ASH 19 10X@23 IX 24.95 1694 @ 18 9 4 @12 49* 12.69

12 44 @ 46 X 20 0X@2S 6 24.83 169» @ 18 9 9 @13 0 13.08
19 m i @ 46 21 6 @28 6 22.79 16 X @ 18 9 49*@12 79* 12.26
20

May
3

44 Vi @ 40 IS 22 0 @29 0 21.9S 169* @ 189* 9 49*@12 79* 12.88

44 H @ 46 X 22 0 @29 0 21.40 169* @ 189* 9 49*@12 9 12.89
10 44 'A @ 46 X 22 0 @29 0 21.55 169* @ IS 9 49*@12109* 12.80

L I V E R P O O L .— B y  cable from  L iverpool w e h ave the fo l
low ing sta tem en t o f the w eek ’ s sales, sto ck s, & c .,  a t  th a t p ort: 

April 1 9 . April 2 6 .  May 3 .  May  1 0 .
S a les  o f  t h e  w e e k ............................  1 6 ,0 0 0  2 0 ,0 0 0  1 2 ,0 0 0  1 0 ,0 0 0

O f  w h ic h  sp e c u la to r s  t o o k _____  _________ _________ _________ _________
O f  w h ic h  e x p o rte rs  t o o k _________ _________ _________ _________ _________

S a le s , A m e r ic a n ___________  7 ,0 0 0  7 ,0 0 0  4 ,0 0 0  3 ,0 0 0
A c t u a l  e x p o r t __________________________________ ________________ __________________ _________
F o r w a r d e d ________________________________ 8 1 ,0 0 0  7 0 ,0 0 0  6 2 ,0 0 0  5 4 ,0 0 0
T o t a l  s t o c k ______________________________  4 1 7 ,0 0 0  3 8 6 ,0 0 0  3 3 9 ,0 0 0  3 3 2 ,0 0 0

O f  w h ic h  A m e r ic a n ________________  2 4 6 ,0 0 0  2 1 6 ,0 0 0  1 9 0 ,0 0 0  1 8 9 ,0 0 0
T o t a l  im p o r ts  o f  th e  w e e k .................. 3 3 ,0 0 0  3 6 ,0 0 0  1 4 ,0 0 0  3 8 ,0 0 0

O f  w h ic h  A m e r ic a n ________________  2 6 ,0 0 0  1 6 ,0 0 0  4 ,0 0 0  3 3 .0 0 0
A m o u n t  a f lo a t .......... ............................ ..  1 0 6 ,0 0 0  1 0 9 ,0 0 0  1 3 6 ,0 0 0  --------------

O f  w h ic h  A m e r ic a n ........................... 3 3 ,0 0 0  3 2 ,0 0 0  5 4 ,0 0 0  ----------------

T h e  tone o f the L iverpool m a rk et for spots and  futures  
each d a y  of the p ast w eek and  the d aily  closing prices of  
sp ot c o tto n  h av e  been as fo llow s: _________________

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday.
m

Friday.

Market! f
12:15 Quiet. Quiet. Quiet. Quiet. Quiet.
Pi Mi l

MidiUpl’ds 21il8 21i28 21i28 21i30 21.55
Good Midi HOLIDAY

Uplands 21i70 21i81 21 iSl 21i88 22.07

Sales......... 2c000 36000 3e00 j 3,000 3,000

Futures i Quiet Quiet Quiet Quiet Steady
Market I 10@13 pts. 13@16 pts. 6@12 pts. 10 @15 pts. 34@40 pts.

opened \ decline. advance. advance. advance. advance.
Steady Quiet Steady Steady Steady

11 otsi dec. 12@29 pts. 10 @17 pts. 27@45 pts. 25@38 pts.
Market to 20 pts. decline advance adv.on adv.on

closed advion new. on new. on new. new,18 pts. new,29 pts.
18 pts. adv. 10 pts. unchanged on old. on old.

on old. on old. on oldi

T h e  prices of futures a t  L iverpool for each d a y  are given  
below . Prices are on  tho basis of u p la n d , good  ordinary  
clause, unless otherw ise sta ted .

Sat. Mon. Tues. Wed. Thurs. Fri.
May 4 

to
May 10. 12H\ 12M p. m.ip. m.

12 M 
p. m.

4
p. m.

12K 
p. in.

4
p. m.

12X 
p. m.

4
p. in.

12tf 
p. m.

4
p. m.

12K
p. m.

4
p. m.

New Contracts. d. 1 d. d. d. d. d. d. d. d. d. d. d.
M ay................ 21.18 21.35 21.36 21.16 21.17 21.33 21.45 21.60 21.77 21.85
June................ 20.74 20.84 20.94 20.72 20.71 20.86 21.03 21.17 21.39 21.48
July................ HOLI 20.32 20.38 20.39 20.21 20.21 20.35 20.51 20.65 20.95 20.99
August. - ........ DAY. 19.86 19.85 19.79 19.62 19.59 19.74 19.93 20.12 20.44 20.49
September___

Old Contract
19.47 19.45 19.29 19.16 19.11 19.26 19.54 19.71 20.00 20.09

M ay------------- 20.03 20.13 20.13 20.03 20.13 20.03 20.21 20.21 20.40 20.50
May-June___ 19.95 20.05 20.05 19.95 20.05 19.95 20.13 20.13 20.32 20.42
June-July___ 19.87 19.97 19.97 19.87 19.97 19.87 20.05 20.05 20.24 20.34

BREADSTUFFS
Friday N ight, M a y  10 1918 .

F lou r continues q u iet. S tocks of cornm eal and  rye  
flour are large. E fforts  are bein g m ade to  p rom ote their 
increased use. I t  looks now  as though rye flour m a y  be  
placed am on g the substitutes for w h eat flou r. R ecen t  
receipts o f cornm eal an d  rye flour h ave been very  large. 
T h o  stocks of rye flour are said to  consist largely of straight 
ry e , w hich bakers do n o t care to  use as a  basic m aterial for  
b read . R y e  flour m a y  n ot be p u t on  the list of substitutes  
until tho b ig  stocks of cornm eal h ave been m ateria lly  re
duced. T o  m a n y  this seem s a  w iser p olicy . M ean w h ile  
offerings o f w h eat flour b y  m ills are sm a ll, an d  it is said th a t  
there is n ot m u ch  prospect o f a n y  great increase in  the near
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fu tu re. P ossib ly  m ills in  spring w h eat S tates m a y  h ave to  
ru n  on  short tim e in J u ly  and  A u g u st . M ea n w h ile  the local 
trade hero m an ages very  w ell w ith  the supplies av aila b le . 
I t  is o f course follow ing the rules and  regulations la id  dow n  
b y  the F ood A d m in istration . N e w  business is certain ly  
q u iet. I t  is hoped th a t w hen hoardings of w h eat in  this 
co u n try  are dislodged on  M a y  15 th a t the flour situ ation  

- a t  the W e s t  w ill im p rove  in  the sense th a t the m ills w ill 
havo m ore w h eat to  grind . B u t  m a n y  believe th a t the  
G o v ern m en t w ill w a n t a  largo proportion  of the flour pro
duced for the rest of the season . A s  is w ell k n ow n , how ever, 
the con su m p tion  of w h eat flour has been  greatly  reduced b y  
v o lu n ta ry  agreem en t. H o te ls  and  restaurants servo a  
m ixed  bread an d  it u n d ou b tedly  m ean s a  largo savin g of 
w h eat flou r.

W h e a t has continued firm  and  it  doubtless w ill for a  good  
w hilo to  co m e. I t  is certain ly firm  enough n o w , w ith  stocks  
far sm aller than  those o f a year a g o . W in te r  w heat advices  
are in the m a in  favorable, a lth ou gh  recently  there has been  
too  m u ch  co ol, w et w eather. T h e  M a y  G o vern m en t re
port appeared on  the 8 th  in st. and  p u t the condition a t  
8 6 .4 % ,  against 7 3 .2 %  on  M a y  1 last year and  a ten -year  
average of 8 5 .7 . T h e  w in ter-w h eat yield  is estim ated  at
5 7 2 .5 3 9 .0 0 0  b u sh ., or 1 2 ,5 0 0 ,0 0 0  b u sh .m ore  than  the A pril 
estim ato . T h e  condition is 9 6  in  In d ian a , 9 5  in M issou ri, 
92  in  Illin o is , 8 4  in K a n sa s  and  83  in  O hio . I f  the ab ove  pre
d ictions are verified , it w ill indicate the third  largest crop on  
record. T h e  high record w as 6 8 4 ,9 9 0 ,0 0 0  bu sh , on  w inter  
w heat in 1 914 . T h e  w inter-w heat acreage is given  as 3 6 ,
3 9 2 ,0 0 0  acres. L a st year , it  w ill bo recalled , the yield  of 
w inter w heat w as on ly  4 1 8 ,0 7 0 ,0 0 0  bu sh els, and  in 1916
4 8 0 .5 5 3 .0 0 0  b ushels. E ffo rts  are being m ade to  
stim u late  the production  o f spring w h ea t, and a  
prelim inary report indicates an  increase in the acreage  
of th a t crop w hich m a y  be sufficient under good grow ing  
conditions to  bring the tota l w h eat production of win tor and  
spring this year well u p  tow ards the billion-bushel m ark . 
N o  official report has y e t  been m ade on tho spring w heat 
acreage in  this co u n try . T h e  first ann ouncem ent w ill bo 
m ade in June. R eports indicato th a t tho seed already  
plan ted  has generally germ inated w ell. O n tho P acific  
C o a st crops are m akin g satisfactory progress under favo r
able w eather, though it  is true th a t rain is needed in som e  
p arts. T h e  car. situation thoro is grad u ally  im p ro vin g  and  
m ills are a ctiv e , though there aro som o com plaints o f a  
scarcity of lab or. A u stralian  arrivals aro b etter . T h e  
U n ited  States C h am b er of C om m orco predicts a wintc r  w heat 
crop o f 6 5 0 ,0 0 0 ,0 0 0  bushels. I t  estim ates tho spring w heat 
acreage a t 1 5 %  larger th an  th a t o f last year. In  tho U n ited  
K in g d o m  the w eathor has beon generally favorable  and  
spring seeding o f ceroals is now  finished over large areas in 
the south of E n glan d  and other p arts. T h o  crops aro 
m akin g good progress. T h o  w inter w heat is in satisfactory  
con dition . T h e  p lan t is strong and h ea lth y . In  A rgen tin a  
tho w eather is fine and  preparations for the new  crops aro 
progressing. T h e  m o vem en t of w h eat continues liberal 
and exporters are b u yin g freely . T h e  clearances reach a 
substantial to ta l, so th a t prices havo latterly  been firm er. 
In  R ussia crop nows is m eagre b u t as near as can bo 
m ado o u t thero is a m uch sm aller acreage plantod. 
In  F ranco frequent rains havo been benoficial for yo u n g  
crops, _ b u t they slightly  delayed sow ing. T h o  w eather 
thero is now  reported fine and tho spring season is being  
pu sh ed . I ta ly  lias had beneficial rains and tho crop prospocts 
aro favorab lo . In  Spain  tho crop ou tlook  is satisfactory , 
though the acreage of 9 ,6 5 7 ,0 0 0  acres for w inter w heat is
4 6 2 .0 0 0  acres loss than last year. In N o rth  A frica crop  
prospocts continue to bo go o d . In  T u n is tho acreage has 
been increased soinow hat and  tho ou tlook  is favorablo. 
E v e n  from  Scandinavian countries cheorful reports aro 
received. T h e  w eather is good  and spring sow ing is in 
progress. I t  is truo, how over, th a t supplies o f w hoat there  
aro light and th a t good seed is roported scarce. G o od  
w eather has prevailed in the B a lk an  S ta tes . In  this coun
try  tho visiblo su p ply  is 2 ,1 9 4 ,0 0 0  bu sh , against 3 2 ,1 4 3 ,0 0 0  
a  year a g o . T h o receipts a t prim ary m arkets from  Ju ly  1 
to d ate  are 1 6 3 ,9 8 0 ,0 0 0  bu sh , com pared w ith  5 4 3 ,7 0 2 ,0 0 0  
for tho sam e tim e last y ear . A  Zurich dispatch says th at  
G erm an y has agreed to p a y  U kraine 4 0 6  m arks a ton for 
ryo and  4 8 7  m arks for w h eat and to bear oxpenso of collec
tion and transportation , w hich w ill bring prices up to 540  
a n d 640  m arks a  ton  resp ectively . F ixed  prices for w hoat and  
rye in G erm an y a t  present are 190 an d  170  m ark s, respec
tiv e ly . T h o  D ep a rtm en t of A griculture and tho F oo d  Sur
v e y  gives tho follow ing com m ercial stocks in tho U nitod  
S tates on A pril 1: w hoat 3 8 %  of last yoar; corn 1 0 4 % ;  
oats 7 6 % ;  barley 1 4 2 % ; rye 1 3 0 % ; and w heat flour 8 4 % .  
O ther flou r, including corn m eal, 2 0 0 % .  T h cso  figures covor  
stocks in olevators, w arehouses, m ills and in han ds of w hole
sale grain dealers, b u t do n ot touch upon farm  rosorves.

D A I L Y  C L O S I N G  P R I C E S  O P  W H E A T  I N  N E W  Y O R K .
Sat. M on. Tues. Wed. Thurs. Fri.

N o .  2  r o d ............................................................ 2 2 0  2 2 6  2 2 6  2 2 0  2 2 6  2 2 6
N o .  1 s p r i n g ........................... . .......................2 2 9  2 2 9 , 2 2 9  2 2 9  2 2 9  2 2 9

In dian  corn declined, ow ing m a in ly  to  m ore favorable  
w eather a t tho W e s t . T h e  ou tlook  for tho crops is considered  
so good  th a t prices aro hard to su stain . Scattered liq u i
d ation  has beon a featu re. A t  C h icago tho shipping dem and  
has been slow . Som e p lan tin g is reported in Io w a . O n  
the 6 th  in st. cash prices dropped 5  to 10 cents a t the W e s t ,  
ow ing to  w arm er w eather w hich w as d istin ctly  favorable  
forjp lan tin g  w ork . I t  is truo th a t there is m ore or loss talk

of tho possibility  of a  som ew h at sm aller acreage th an  last 
year , ow ing to expectations of larger area p lanted  to w h eat  
and o a ts . T here is also reported to bo a  certain  uneasiness  
in regard to  supplies of seeding corn a t tho W e s t . B u t  these  
tw o factors h ave n o t prevented prices from  takin g a  d ow n 
w ard course. P eace ta lk  from  E u ro pe  has also had a  m ore  
or less w eakening effect on  prices, oven th ou gh  such talk  is 
generally received w ith  in credu lity . C erta in ly  there is no  
w idespread belief in  tho possibility  of peace at , this tim e . 
M ea n w h ile  receipts a t p rim ary poin ts are o f fair size. T h e y  
are expected to  bo larger w hen seeding w ork  is fin ished. In  
A rgen tin a favorable  crop prospects are m a in ta in ed . I t  
looks like an  ab u n da n t yield  there. M o re o v e r , new  crop  
offerings aro gradually  increasing and  A rg en tin a  prices show  
a  dow nw ard ten d en cy. T h e  w orld ’s sh ipm ents of corn la st  
w eek were 1 ,3 6 0 ,0 0 0  b ushels. I t  m a y  b e  added th a t the  
visiblo su p p ly  in this co u n try  is n ow  1 6 ,1 1 1 ,0 0 0  bu sh els, 
against 5 ,5 2 5 ,0 0 0  bushels a  year a g o . C o rn  receipts a t  
prim ary m arkets since N o v . 1 are 1 7 7 ,9 2 2 ,0 0 0  b ushels, as  
com pared w ith  1 4 3 ,8 2 4 ,0 0 0  a t  th is tim e in 1 91 7 . T o -d a y  
prices ended low er. T h e y  show  a  decline o f 4 j^ c .  fo r i w eek.

D A I L Y  C L O S I N G  P R I C E S  O P  C O R N  I N  N E W  Y O R K .
Sat. M on. Tues. Wed. Thurs. Fri. 

N o .  3  y e llo w .......................................c t s . . . l 6 0  1 6 0  1 6 0  1 5 5  15 5  1 6 0
D A I L Y  C L O S I N G  P R I C E S  O P  C O R N  F U T U R E S  I N  C H I C A G O .

Sat. M on. Tues. Wed. Thurs. Fri.
J u n o  d e liv e r y  In o lo v a to r  (n o w

c o n t r a c t ) ________________________  c t s _____  ____  ____ ____ ____  ____
J u ly  d e liv e r y  in  o lo v a to r  (n e w

c o n t r a c t ) _______________________________ 1 4 S H  1 4 7  hi 1 4 6 J 4  1 4 6  147% 1 4 5 K
O ats declined, p artly  in sy m p a th y  w ith  tho depression in  

corn and p artly  ow ing to b etter w eathor. C a sh  prices havo  
been especially w eak. M a y  has shared con spicuously in  
this w eakness. S om e think th a t deliveries on  M a y  con tracts , 
ju d gin g from  present appearances, m a y  bo large. M o re o v e r , 
the export dem and has been sm a ll. W h a t  is m o re , the d o
m estic cash business has been lig h t. In  tho b ackground are  
w h at are described as tho splendid crop prospects. T h is  is 
a  very  influential factor . E v e ry b o d y  beliovos th a t the acre
age is going to be very  largo and  th a t w ith  average w eather  
tho yield m a y  easily enough turn  o u t to  b e  tho largost over 
k now n. T h o  high record , of courso, w as in  1 9 1 7 , w hen tho  
to ta l yield w as 1 ,5 8 7 ,2 8 6 ,0 0 0  bushels. T h e  present y ield  
m a y  possibly ap p roxim ate tlio second billion  m a rk . T h o  
tota l visible su p ply  in  this co u n try , how over, ju st n ow  
is 2 0 ,7 1 3 ,0 0 0  b ushels, against 2 5 ,9 2 3 ,0 0 0  a yoar ag o . B u t  
the d isparity betw een  present stocks and those of tho  
corresponding dato last year is n o t so strik ing as it 
w as ono tim o. R eceipts a t  prim ary m arkets sinco A u g . 1 
were 2 8 1 ,2 1 4 ,0 0 0  bushels, again st 2 5 4 ,7 6 4 ,0 0 0  bushels for  
tho sam o tim o la st year. T h e  G o vern m en t issued a report 
on the rye crop on the 8 th  in stan t g ivin g tho condition  for  
M a y  1st a t  8 5 .8 % ,  against 8 8 .8 %  a  year ago and  a ten -year  
average o f 9 0 .2 % .  T h e  crop indications p oint to 8 2 ,6 2 9 ,0 0 0  
bushels, a  high-record yield  and  2 2 ,0 0 0 ,0 0 0  bushels m ore  
than the last crop . T h e  h a y  production  is estim ated  at
1 0 7 ,5 5 0 ,0 0 0  ton s, again st 9 4 ,9 3 0 ,0 0 0  tons in 1 9 1 7 . T h o  
condition  w as 8 9 .6 %  on  M a y  1st, again st 8 8 .7 %  last year , 
and a  ten -year average o f 8 8 .5 .  S tocks of h ay  on farm s aro 
estim ated  a t  1 1 ,0 9 6 ,0 0 0  ton s, against 1 2 ,6 5 9 ,0 0 0  tons a year  
ago and an average for five  years of 1 2 ,2 1 2 ,0 0 0  ton s. T o -d a y  
prices for oats closed low er and  thoro is a sharp decline for tho  
w eek .

D A I L Y  C L O S I N G  P R I C E S  O P  O A T S  I N  N E W  Y O R K .
Sat. Mon. Tues. Wed. Thurs. Fri.

S ta n d a r d s ................................ 8 8 ® 8 9  8 6 ® 8 7  83<U>84 8 3  @ 8 4  8 4 ® 8 5  8 5 'A
N o .  2 w h i t e . ........................ 8 8 @ 8 9  8 6 @ 8 7  8 3 ® 8 4  8 3 @ 8 4  8 4 @ 8 5  8 6
D A I L Y  C L O S I N G  P R I C E S  O F  O A T S  F U T U R E S  I N  C H I C A G O .

Sal. M on. Tues. Wed. Thurs. Fri.
J u n o  dol Iv o ry  in  o lo v a to r  (n o w

c o n t r a c t ) ................................... ... c t s .  74% 72% 71% 71% 73% 71^
J u ly  d e liv e r y  In o lo v a to r  (n o w

c o n t r a c t ) ....................................................  6 8 ^  G7% GG% 67% G7Vs GGVs
T h e  follow ing aro closing qu o tation s: 

F L O U R .
S p r in g ....................................S 1 0  7 5 @ $ 1 1  2 0
W in te r ..................................  10  8 5 ®  11 10
K a n s a s __________________  1 0  9 0 ®  11 2 0
R y o  f lo u r .......... ................. 12 7 5 ®  14  0 0
C o r n  g o o d s , a ll s a c k s  1 0 0  lb s .
W hito ....................................  $5 52 H
B o lte d _____________________________________ 5  0 5
C o r n  f lo u r ___________________________  5  7 7  %
C o r n  s ta r c h __________ p er lb . 6%  @ 7 c .
R ic e  f lo u r , s p o t  a n d  to  

a r r iv e ____________p er  lb . G% @\0% c.

W h e a t —
N o .  2  r e d ............................................$ 2  2 6
N o .  1 s p r i n g _____________________ 2  2 9
N o .  1 N o r th e r n __________________2  2 8

C o r n —
N o .  3  m i x e d _____________________ 1 6 0
N o . 2  y e l l o w ___________________  1 8 5
N o . 3  y e l lo w ___________________  1 6 0
N o .  4  y e l l o w ___________________  1 5 5
A r g e n tin e _______________________ n o m

Tapioca flour-------------------------nom.
Hominy (100-lb. sacks)_____ $5 62hi
Yellow granulatedi_________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@ 0 40
No. 4 -0 ...................................... 9 55
Coarso, Nos. 2. 3 and 4 ____ 6 55

Oats good— Carload, spot de
livery _____________ :------------10 50

G R A IN .
Oats—

Standard____________________ 85 M
N o. 2 w ld to _________________ 86
N o. 3 w h ito_________________ 84\i
N o. 4 w h ito_________________ 84

Barloy—
F eeding____________________ 81 45
M a ltin g ....................................-  180

Ryo—•
W estern__________________ 2 36

W E A T H E R  B U L L E T I N  F O R  T H E  W E E K  E N D I N G  
M A Y  7 .— T h o  general su m m a ry  o f tho w eathor bullotin  
issued b y  the D e p a rtm en t of A gricu ltu re , indicating the in 
fluence o f the w eather for tho w eek ending M a y  7 , is as follow s:

C O T T O N . — C o tt o n  w a s  u n fa v o r a b ly  a ffe c te d  d u r in g  th o  fir s t  p a r t  o f  th o  
w ee k  b y  g e n e r a lly  c o o l w o a th e r  in th o  ce n tra l a n d  e a ste rn  p o r tio n s  o f  th o  
b o lt  a n d  b v  c o o l w e a th e r  in  m u c h  o f  T e x a s . T h o  to m n o ra tu r o  a t  th o  clo so  
o f  th o  w e e k , h o w o v e r , w a s  m o r o  fa v o r a b lo . T h o  cro p  Is fa ir  t o  g o o d  in  th o  
so u th e rn  p o r tio n  o f  T e x a s , b u t  th o  p la n ts  a ro  s m a ll a n d  th o  s ta n d s  p o o r  in  
th o  n o rth e rn  p o r t io n . T h o  soil is to o  w o t  fo r  c u lt iv a t io n , a lth o u g h  c h o p 
p in g  is u n d e r  w a y  t o  th o  c e n tra l p o r tio n  o f  th o  S ta t e . E a r ly  c o tto n  Is ro 
p o r te d  a c o m p lto  fa tlu ro  in  A r k a n s a s , b u t  th o  la to  p la n to d  is c o m in g  u p  
w e ll. P la n tin g  is n e a r ly  c o m p lo te d  In L o u is ia n a , b u t  c o o l n ig h ts  c a u s e d  
s lo w  g r o w th , a s w ell as in  th o  S ta te s  to  th o  e a s tw a r d . S o m o  im p r o v e m e n t  
is re p o r te d  fr o m  p o rtio n s  o f  M is s is s ip p i , b u t  in  A la b a m a  a n d  G e o r g ia  c o n 
s id e ra b le  c o tto n  h a s  d ie d  a n d  m u c h  r e p la n tin g  h a s bo o n  n e c e s s a r y . P la n t
in g  is p ro g ro ssin g  in  N o r t h  C a r o lin a  a n d  T o n n e sso o  a n d  m u c h  w a s  r e p la n te d  
in  S o u th  C a r o lin a  th o  la tte r  p a r t  o f  th o  w o o k . P la n t in g  is u n d e r  w a y  to  
th o  n o r t h o m  lim its  o f  th o  b o lt .
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CORN.— Tho preparation of the ground for com was going on during the week nearly to tho northern limits of tho country, and planting was begun as far North as southern Pennsylvania, central Ohio and Indiana, northern Iowa and southern South Dakota. Planting was general in Illinois, southern Iowa and in Kansas. The soil is generally in excellent condition and tho work of planting will go on rapidly in tho important corn growing districts. The first of the week was too cool for corn in tho Southern States, but with the warmer weather of the latter part of tho week tho condition of this crop was much improved. Early planted corn is being cultivated in tho South. Tho planting of broom corn was under way in Oklahoma.W I N T E R  WHEAT.— Tho weather continued generally favorable for tho development of winter wheat, and tho crop is making excellent progress in all of tho principal producing areas. It is heading as far North as northern South Carolina, Tennessee and southeastern Kansas, and is beginning to ripen in tho southern portions of the Gulf States. East of tho Rocky Mountains tho crop made vigorous growth in tho moro northern districts where it is grown, although at tho close of tho week it was rather dry in portions of Ohio and Nebraska, and more moisture was rather badly needed In Iowa, where tho crop was unfavorably affected from drougtli, although beneficial rains occurred in the southeastern portion of Iowa at tho close of tho week. Tho week was exceptionally favorable in Kansas, there being plenty of sunshine and sufficient moisture for rapid development. Wheat is jointing generally in that State and heading in tho southeastern portion It is also heading nicely in Oklahoma. The crop continues in excellent condition in Missouri and is improving in Arkansas. East of the Mississippi River wheat continues good to excellent, excopt in portions of Illinois and Ohio, where there is a loss promising outlook. In tho Atlantic Coast States wheat made a substantial improvement during tho week Tho crop is looking well in tho Rocky Mountain districts, and in tho North Pacific States, where tho drouth has been persistent, but littlo damage is apparent so far from deficient moisturo.OATS.— Tho seeding of oats was well advanced or completed at tho close of tho week in all of tho Northern border States and also in tho higher elevations of the Rocky Mountain districts. Tho warm weather of the past week n the more northern sections east of tho Rocky Mountains was very beneficial for germination and vigorous growth of tho plants already up. Oats aro stooling well in Kansas and the crop is generally good in Toxas, but some deterioration is reported from Oklahoma. It is heading nicely in tho Southern Statos and is growing well in tho Ohio Valley and to tho northward, although thoro is some complaint of seed rotting in tho ground in Wisconsin. Tho crop mado excellent progress in the Atlantic Coast States, but moro moisturo is needed for germination and growth in tho Pacific Coast States.SPRING W H E A T . — The seeding of spring wheat has been completed in North Dakota and is nearly finished in Montana and tho Central Rocky Mountain distrites. Tho seed has germinated well generally and that already up lias grown and rooted nicoly, except on light soil in tho Ear Northwest, whoro moisturo continues deficient.RYE.— Tho outlook for ryo continues promising, tho crop having made satisfactory progross during tho wook in practically all districts whero grown.H A R U E Y .— Tho seeding of barloy was about completed in tho moro Northern States, with germination and growth satisfactory; this crop is beginning to ripen In Arizona.RICE.— Tho seeding of rico is woll advanced in tho lower Mississippi Valloy, but tho stand is rather poor.
A G R IC U LTU R A L D E P A R T M E N T  REPORT ON  

CEREALS, &c.— Tlio report of tho Department of Agri
culture, showing tho condition of the cereal crops on M ay 1, 
was issued on the 8th inst., and is as follows:
Tho Crop Reporting Hoard of tho Huroau of Crop Estimates, United States Dopartmont of Agriculture, estimates, from tho roports of correspondents and agonts of tho Huroau, as follows:Tho average condition of winter wheat May 1 at 80.4, against 78.6 on April 1 1918, 73.2 on May 11917 and 85.7, tho averago for tho past ton years. On May 1 tho aroa of winter wheat to bo harvosted was about 30,392,000 acres, or 5,778,000 acres (13.7%) moro than tho acreago planted isat autumn and 8,962,000 acres moro than tho aroa harvosted last yoar, viz., 27,430,000 acres. Tho indicated yield per acre this yoar is 13.2 bushels. The total indicated production is 572,539,000 bushels, compared with 418,070 000 bushols harvosted in 1917 and 480,553,000 acres in 1916.Tho average condition of ryo on May 1 was 85.8, compared with 85.8 on April 1, 88.8 on May 1 1917, ami 90.2 tho averago for tho past ten years on May 1. Tho indicated production of ryo is placed at 82 629 000 bushels, contrasted with 60,145,000 bushels in 1917 and 48,862,000’bushols in 1916.Tho averago condition of moadow (hay) lands on May 1 was 89 6 compared with 88.7 on May 1 1917 and a 10-yoar average on May 1 "of 88 5 Stocks of hay on farms May 1 aro estimated at 11,096,000 tons asralnst,12,659,000 tons on May 1 1917 and 12,212,000 tons tho 5-year’averago on May 1.Tho averago condition of pasturos on May 1 was 83.1, contrasted with 81.9 on May 1 1917 and a 10-year averago on May 1 of 85 5Of spring plowing 77.5% was completed to May 1, compared with 72.4% on May 1 1917 and a 10-yoar avorago on May 1 of 69 4Of spring planting 60.8% was completed up to May 1 against 58 7<£ on May 1 1917 and a 10-ycar averago on May 1 of 57.5. B /o
For other tables usually given here, see page 1982.
The visiblo supply of grain, comprising tho stocks in 

granary at principal points of accumulation at lako and 
seaboard ports M ay 4 1918 was as follows:

GRAIN STOCKS.
Wheal, 

bush.
.  52,000

Corn.
United States— bush. bush.

New York.......................... 52,000 106.000
B oston............................. 4,000 182,000
Philadelphia...................... 170,000 333,000
Baltimore...........................  64,000 732,000
Newport News__________  _____  _____
New Orleans....................  5,000 307,000
Galveston.................    12,000 102,000
Buffalo...............................  780,000 1,206,000
Toledo...............................  17,000 101,000
Detroit...............................  84,000 100,000
Chicago.............................  591,000 4,722,000
Milwaukee.........................  6,000 054,000
D uluth............................  161,000 57,000
Minneapolis........................ 7.8,000 883,000
St. Louis_______   15,000 596,000
Kansas City.......................  50,000 2,815,000
Peoria__________________  57,000 59,000
Indianapolis.................   43,000 842,000
Omaha.......................  5,000 1,550,000
On Bakes................... ....... .......... 120,000

Oats. Rye.
bush. bush.

2,168,000 102,000
867,000 6,000

1.588.000 9,000
1.731.000 57,000
1.023.000 .........................
2.152.000 ........... 181,665

--------- 33,000
10,000
58.000
33.000

471,000 561,000
53.000 103,000
6,000 466,000

2,000
803.000
244.000
143.000

3.417.000
438.000
110.000

1 .012.000
1.330.000
1.171.000

245.000
265.000

1.397.000
577.000

Harley.
bush.

612,000
81*656

2,000

275.000
453.000

113,000 1,153,000
7,000

13.000
" 2 ,000
15.000
45.000

36,000
7*666

70,000
223,000

Total May 4 1918.........  2,191,000 16,111,000 20,713,000 1,000 000 1
Total April 27 1918_____ 2,776,000 10,169,000 21,911,000 1,016 000 s ’i
Total May 5 1917_____32,143,000 5,525,000 25,923,000 1,299 000 3 ’

,299,000
5,643,000

Total May 6 1916........ 46,875,000 19,009,000 11,948,000 MTBOOO SMtuioOO
Note.— Bonded grain not Included above: Oats............. New York- total

bushols, against 3,500,000 In 1917; and barley, 20,000 In New York 12 000 Dufifth" 
total, 32,000, against 418,000 In 1917. ’ ’ ’

Canadian—
Montreal..............................  2,137,000
Ft. William & I>t. Arthur.. 1,133,000 
Other Canadian........... 1,828,000

04,000 1.138.000
6.543.000
2.326.000

261,000

Total May 4 1918 ........  5,098,000 94,000 10,007,000
Total April 27 1918------- 3,127,000 9,000 10,401,000
Total May 5 1917........ 22,720,000 767,000 13,915,000
Total May 6 1916........ 27,777.000 39,000 11,900,000
Summary—

American................................  2,194,000 16,111,000 20,713.000
Canadian................................  5,098,000 94,000 10,007,000

63.000
37.000

1 ,000,000

Total May 4 191.8 
Total April 27 1918 
Total May 5 1917. 
Total May 6 1916

. 7,292,009 16.205,000 30,720,000 

. 5,903,000 16,478,000 32,312,000
54,803,000 6,292,000 39,838,000 
.74,652,000 19,048,000 23,848,000

1 ,000,000
1,016,000
1.362.000
1.480.000

261,000
151.000
209.000
123.000

4,299,000
261.000

4.560.000
5.794.000
3.619.000
2.530.000

THE DRY GOODS TRADE
New York, Friday Night, M ay  10 1918.

Merchants handling dry goods have received another 
inkling of the enormous amount of goods that will be re
quired by the Government during the remainder of the 
current year. A t a meeting held between Government 
officials and manufacturers, arrangements were completed 
for the purchase of Government requirements of denims, 
and, according to reports, fully 7 0 %  of the entire production 
will bo taken. Prices to be paid were also fixed by the 
Government, and it is stated that 76 cents per pound was 
the figure agreed upon. While tho Government demand for 
all kinds of merchandise is heavy, such a large percentage 
of the production is not expected to be required of every 
line as of that of denims. In many cases the filling of Gov
ernment business will necessitate further cancellations of 
orders for civilian account, of which there have already 
been many. The matter of general price-fixing by the 
Government is still an unsettled question, with no indication 
of any definite action taking place within the near future. 
There is already a marked disparity between prices paid by 
the Government and those paid by civilian buyers. Con
sumption through regular channels, as a result of the heavy 
demand for the prosecution of the war, must be reduced, 
and many predict that it will have to be cut at least 5 0 % .  
Tho fact that the Government is procuring goods at much 
lower prices than regular consumers appears to be creating 
more or less unsettlement, and is said to show the necessity 
for official regulation of prices. Business during the week 
has been more active, though there is still a disposition on 
tho part of buyers to go slowly and await developments. 
M any jobbers have provided fairly well for their fall require
ments and aro now giving all their attention to the securing 
of deliveries which continue backward. The labor unrest 
is still a disturbing factor at mill centres, and, according to 
advices received from New England, operatives in that 
locality are seeking further wage advances. Second hands 
continue to sell at slight concessions, though the offerings 
aro not pressing. Nothing of special interest has developed 
in the export division of the market, with buyers having 
difficulty filling orders owing to tho high prices and scarcity 
of goods.

D O M E STIC  CO TTON  GOODS.— The feature in the 
market for staple cottons during the week has been the in
formation regarding tho Government’s need for denims, 
which, as stated, above, is estimated at fully 7 0 %  of the 
output. There has been an active inquiry for other classes 
of dry goods, as well as for military use. Large sales of 
tickings, drills and print cloths have been reported. Sheet
ings aro becoming very scarce, and indications aro that the 
quantity available for civilian use during the remainder of 
tho year will be very limited. Retailers who have been 
fully aware of this pending shortage have been endeavoring 
to replenish or increase their stocks and have quickly ab
sorbed goods whenever offered. Jobbers have very little to 
offer, as Government agents have made large inroads into 
their supplies. Colored goods are becoming more difficult 
to obtain with prices firm, and many staples are entirely 
unavailable for civilian account, as they are required by 
tho Government. Second hands continue to sell print cloths 
at slight concessions, while there have also been fair con
tracts placed with manufacturers for deferred delivery. 
Bagging interests have again been buyers of narrow cloths. 
Gray goods rule quiet with 383^-inch standard quoted 
at 19c.

W O O LEN  GOODS.— Markets for woolens and worsteds 
are coming more and more under Government control. It 
has not as yet been ascertained how much of the production 
will be available for civilian account, but it is generally 
believed that only a very limited amount will be procurable. 
While mills aro offering virtually nothing, second hands are 
selling small lots. Cancellation of orders are continually 
being reported, but buyers aro accepting them as a matter 
of course. Dress goods markets as well as tho men’s wear 
trade are dull, and mills turning out women’s wear fabrics 
aro feeling the effects of tho war work. Many buyers are 
showing considerable anxiety as regareds deliveries of goods 
ordered earlier in the season and aro doing everything possi
ble to increase their stocks before the shortage becomes 
moro serious.

FO R EIG N  D R Y  GOODS.— Linens continue to rule 
quiet, as the high prices asked by holders are restricting in
quiry. Holders are not pressing sales, as they fully realize 
that their goods will be more valuable as time goes on. 
Further small arrivals from abroad have been reported, 
while a fair amount of goods is understood to be still afloat. 
Whethor this is a forerunner of continued small shipments 
from abroad remains to be seen. Tho trade is patiently 
awaiting developments. Houses handling domestic sub
stitutes report an active business, and prices for this class of 
goods hold very firm. Supplies aro none too plentiful, and 
buyers in many cases are finding it almost as difficult to 
procuro domestic makes as they do the imported lines. The 
situation as regards burlaps remains about unchanegd. 
Tho market remains quiet with supplies light and prices 
firmly held. Light weights are quoted unchanged at 19.75c. 
and heavy weights at 24.50c. , .
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Alabam a (State of).—Local Banks to Finance State.— 
According to tho Nashville, Tenn., “ Banner” of M ay 2, 
Alabama banks will do their part toward financing the State 
during the dull summer season. Gov. Henderson has closed 
negotiations with various banks in tho State whereby he will 
borrow money from time to time to care for the moro im
portant State obligations. Tho banks, the “ Banner” says, 
have alroady made available about $175,000. This is in 
addition to $500,000 which the Governor has borrowed in 
New York during the past few days.

Canada (Dominion o f).—Proposed Changes in Income and 
Business Profits War Tax Acts.— Reference to proposed changes 
in tho tax laws of tho Dominion is made in our editorial 
columns this week.

Canadian Securities Being Disposed of in United States.— 
See our editorial columns for reference to this.

Des Moines, Iow a.—No Election on Municipal Ownership 
of Water-Works.— The City Council at its meeting on April 29 
voted down a resolution to submit to the voters on Juno 3 
next a proposition to purchase the plant of tho Dos Moines 
City Water Co. for $3,250,000, this being the price set by 
the company, but which, it is said, is considered excessive 
by the city authorities.

Prance (Republic o f).—Payment of Export Credit.— 
Reference is made in our editorial columns this week.

New York C ity.—Change Made in City’s Banking Policy.— 
See reference in our editorial columns this week.

New York State.—Governor Signs Bill Amending “ Tor
rens” Land Title Registration Law.— See reference in our edi
torial columns this week.

South Dakota (State of).—Rural Credit Bonds Sold — 
We refer in our editorial columns this week to the dis
posal by tho State of South Dakota of $2,425,000 additional 
4 M %  and 5 %  rural credit bonds.

NEGOTIATIONSBOND PROPOSALS AND
this week have been as follows:

ALBANY, N. Y .— R O N D S  P R O P O S E D .— T h e  C a p ita l Is s u e s  C o m m itte e  
o f  th e  F e d e r a l R e s e r v e  H o a r d  h a s  b ee n  a s k e d , it  is s t a te d , to  a p p r o v e  th o  
issu a n c e  o f  $ 3 5 0 ,0 0 0  b o n d s .

ALCORN COUNTY ( P .  O. Corinth), Miss.— F I N A N C I A L  S T A T E 
M E N T .— W o  a re  in r e c e ip t  o f  th o  fo llo w in g  fin a n c ia l s t a te m e n t  is s u e d  in  
c o n n e c tio n  w ith  th o  $ 4 0 ,0 0 0  0 %  Iu k a  R o a d  D is tr ic t  b o n d s  (p a r t  o f  a n  issu e  
o f  $ 4 8 ,0 0 0 )  a w a rd e d  to  F r a n c is  B r o . &  C o .  o f  S t .  L o u is  fo r  $ 4 0 ,4 2 0  ( 1 0 0 .5 0 )  
a n d  in te re st— V .  1 0 6 , p .  1 1 5 2 :

F in a n cia l  S ta tem en t.
A c tu a l v a lu e  o f  ta x a b le  p r o p e r ty  ( e s t . ) -----------------------------------------------------------$ £ 5 0 ,0 0 0
A s s e s s e d  v a lu a t io n  fo r  t a x a tio n _________________________________________________5 1 5 ,3 7 0
B o n d e d  d e b t , th is  is s u e ---------------------------------------------------------------------------------------  .
P o p u la t io n  o f  d is tr ic t_____________________________________________________________  4 ,0 0 0

ALEDO, Mercer County, III.— B O N D  S A L E .— G e o . M .  B e c h te l &  C o .  
o f  D a v e n p o r t , I o w a , w ere  r e c e n tly  a w a r d e d  th o  $ 7 ,0 0 0  6 %  f ir e -a p p a r a tu s  
b o n d s  m e n t io n e d  in  V .  1 0 6 , p .  9 4 8 .

ALLF.N TOWNSHIP SCHOOL DISTRICT (P. O. New Weston), 
Darke County, Ohio.— B O N D  O F F E R IN G .— A d d it io n a l in fo rm a tio n  is 
a t  h a n d  r e la tiv e  to  th e  o ffe r in g  o f  th e  $ 5 ,0 0 0  6 %  c o u p o n  sc h o o l b o n d s  to -d a y  
( M a y  1 1 )— V .  1 0 6 , p .  1 8 1 8 . S ea le d  o r  v e rb a l b id s  w ill b o  re c e iv e d  u n til 
1 :3 0  p . m .  b y  P e r r y  G a r r is o n , D is tr ic t  C le r k . D e n o m . $ 2 5 0 .  D a t e  M a y  l  
1 9 1 8 . P r in . a n d  s e m i-a n n . in t .  ( M .  &  S .)  p a y a b le  a t  th e  I  a rm o rs B a n k C o .  
o f  R o s s b u r g . C e r t , c h e ek  o n  a  s o lv e n t  b a n k  o f  D a r k e  C o u n ty , lo r  5 %  
o f  p a r  v a lu e  o f  b o n d s  b id  fo r , p a y a o lo  to  a b o v e  C le r k , req u ired  o n  b o th  
sea led  a n d  v e rb a l b id s . P u rc h a se r  t o  p a y  a c c r u e d  in te r e s t .

ALTAMONT, Albany County, N. Y .— B O N D  S A L E .— T h o  $ 4 8 ,0 0 0  
5 %  5 -2 8 -y e a r  seria l reg istere d  sew e r  b o n d s , d a te d  M a y  1 1 9 1 8  o ffe r e d  on  
M a y  4 — V I 0 6 .  p . 1 8 1 8 — w ore a w a r d e d  o n  t h a t  d a y  t o  I I .  A .  K a h le r  o n  
C o .  o f  N .  Y .  a t  p a r  a n d  in te re st.

ARLINGTON, Calhoun County, Ga.— R O N D  O F F E R IN G .— A d 
d itio n a l in fo r m a tio n  is a t  h a n d  r e la tiv e  to  th o  o ffo r in g  o n  M a y  15  o f  th o  
$ 1 1 ,5 0 0  5 %  ic e -p la n t -b u ild in g  a n d  c o ld -s to r a g o -s y s to m  b o n d s .— V .  1 0 6 ,  
p . 1 9 3 0 . P ro p o sa ls  fo r  th e so  b o n d s  w ill b o  r e c e iv e d  b y  J .  A .  T im m o n s ,  
T o w n  C le r k . D a t o  J a n . 1 1 9 1 8 . I n t .  J . &  J . D u o  y e a r ly  fr o m  J a n . 1 
1 9 3 3  t o  1 9 4 4 ,  in ch

ASHEVILLE, Buncombe County, No. Caro . — B O N D  O F F E R IN G .—  
S e a le d  p r o p o s a ls  w ill b o  r e c e iv e d , it  is s t a t e d , b y  F .  L .  C o n d e r , S e c r e ta r y -  
T r e a s u r e r , u n til  12 m .  J u n o  12 fo r  $ 9 9 ,0 0 0  2 2 ^ - y o a r  a v o r . r e fu n d in g  b o n d s , 
a t  n o t  e x c e e d in g  6 %  in t . I n t .  s e m i-a n n . C e r t , c h o c k  fo r  $ 1 ,9 8 0  re q u ir e d .

ASTORIA SCHOOL DISTRICT NO. 1 (P. O. Astoria), Clatsop 
County, Ore.— R O N D S  V O T E D —  B y  a  v o t e  o f  1 2 0  to  17  th o  p r o p o sitio n  
to  issu e  $ 1 2 5 ,0 0 0  sc h o o l b o n d s  carried  a t  th e  e le c tio n  h e ld  A p ril 3 0 —  

V .  1 0 6 , p .  1 7 0 8 .
ATHENS, Athens County, Ohio.— R O N D  O F F E R IN G .— P ro p o sa ls  

w ill b o  re c e iv e d  b y  J . C ly d e  E d m u n s o n , C i t y  A u d it o r , u n til 12  m .  M a y  2 2
fo r  th e  fo llo w in g  5 %  b o n d s : _  _____  _  ,  —
$ 1 0 ,0 0 0  fire -e n g in e  b o n d s . D e n o m . $ 1 ,0 0 0 .  R a t o  M a r .  1 1 9 1 8 . D u o  

$ 1 ,0 0 0  y e a r ly  o n  M a r .  1 fr o m  1 9 1 9  to  1 9 2 8  in ch  , rt
1 ,7 0 0  real e s ta te  p u rc h a sin g  b o n d s . D o n o m s . 6  fo r  $ 3 0 0  a n d  1 fo r  $ 2 0 0 .  

D a t o  J a n . 1 1 9 1 8 . D u o  $ 3 0 0  y e a r ly  o n  J a n . I tro m  1 9 1 9  to  1 9 2 3  
in ch  a n d  $ 2 0 0  J a n . 1 1 9 2 4 . ^ ,  , „ , 0

8 0 0  real e s ta te  p u rc h a sin g  b o n d s . D o n o m . $ 2 0 0 .  D a t e  A p ril 1 1 9 1 8 .
D u e  $ 2 0 0  y e a r ly  o n  A p ril 1 fr o m  1 9 1 9  to  1 9 2 2  In c l. . . .  ,

I n t .  s e m i-a n n . C e r t , c h e c k  fo r  1 0 %  o f  th o  a m o u n t  o f  b o n d s  b id  fo r , 
p a y a b lo  to  th e  C i t y  T r e a s u r e r , r e q u ir e d . B o n d s  t o  b e  d e liv e red  a n d  p a id  
fo r  w ith in  1 0  d a y s  fr o m  tim o  o f  a w a r d . P u rc h a se r  t o  p a y  a c cru ed  in t .

P r o p o s a ls  w ill a lso  b o  r e c e iv e d  b y  th o  a b o v o  C i t y  A u d it o r  u n til 12  m .  
J u n o  7  fo r  $ 1 0 ,0 0 0  5 %  f ir e -e n g in e  b o n d s . D e n o m . $ 1 ,0 0 0 .  D a t e  M a r .  1 
1 9 1 8 . D u e  $ 1 ,0 0 0  y e a r ly  o n  M a r .  1 fr o m  1 9 1 9  to  1 9 2 8  in c l. C e r t  c h e ck  
fo r  $ 5 0 0 ,  p a y a b le  to  th e  C i t y  T r e a s u r e r , r q c u ire d . B o n d s  to  b e  d e liv e red  
a n d  p a id  fo r  w ith in  1 0  d a y s  fr o m  tim o  o f  a w a r d . B o n d e d  d e b t  M a y  1 9 1 8 ,  
$ 2 2 3 ,7 0 8 .  S in k in g  fu n d , $ 5 2 ,4 8 4 .  A s s e s s , v a l .  1 9 1 7 , $ 8 ,7 8 8 ,8 2 5 .

ATLANTIC HIGHLANDS, Monmouth County, N. J.— R O N D  OF
F E R I N G .— A d d it io n a l in fo r m a tio n  is a t  h a n d  r e la t iv e  t o  th o  o ffe r in g  o n  
M a y  1 4  o f  th o  $ 2 4 ,0 0 0  4 'A%  b o r o u g h -h a ll b o n d s — V .  1 0 6 , P - 1 9 3 0 .  P ro
p o sa ls  fo r  th a s e  b o n d s  w ill b o  r e c e iv e d  u n til 8  p .  m .  o n  t h a t  d a te  b y  F re d  
\V. W e lls .  B o ro u g h  C le r k . D e n o m . $ 1 ,0 0 0 .  D a t o  M a y  1 1 9 1 8 . D u o  
$ 1 ,0 0 0  y e a r ly  o n  M a y  1 fr o m  1 9 2 0  to  1 9 4 3 , in c l. C e r t , c h o c k  fo r  2 %  o f  
a m o u n t  o f  b o n d s  b id  fo r , p a y a b lo  t o  a b o v o  C le r k , r e q u ir e d .

BANCROFT, Cuming County, Neb.— R O N D  S A L E .— O n  F e b .  1 
J a m e s  F .  W a c h o b  o f  O m a h a  w a s  a w a r d e d  $ 9 ,5 0 0  v illa g e -h a ll a n d  $ 8 ,0 0 0  
w a te r -e x te n s io n  6 %  1 0 -2 0 -y e a r  ( o p t .)  b o n d s  a t  p a r . D o n o m . $ 5 0 0 .  D a t o  
J a n . 1 1 9 1 8 .  I n t .  J .  &  J .

BARNSTABLE COUNTY (P. O. Barnstable), M a a s .— N O T E  O R  
R O N D  S A L E —  On May 9 the $25,000 1-10-year infirmary notes, dated Juno 1 1918— V. 106, p. 1818— were awarded to Arthur Perry & Co. of Boston for $25,375, equal to 101.50, it is stated. Other bids were:
Arth. Perry & Co., Boston.$2,875 00 W.L.Raymond & Co.,Bost. 2,862 50 Edmunds Bros., Boston—  2,832 50 Old Colony Tr. Co., Bost.. 2,825 00 Har.,Forbes & Co.,Inc.,Bost. 2,767 50

C. D. Parker & Co., Bost..$2,740 00 It. L. Day & Co., Boston.. 2,710 0© Blodgett & Co., Boston—  2,694 25 Curtis & Sanger, Boston—  2,630 00

BELTRAMI CONSOLIDATED S C H O O L  DISTRICT NO. 53 (P. O.Beltrami), Polk County, Minn .— R O N I) S A L E — A n  issue of $2,000 6% school-bldg, bonds was awarded on Apr. 11 to the Hawlin University or Minneapolis at par. Denom. $1,000. Date Apr. 1 1918. Int. A. & O.
BENSON, Swift County, Minn.— R O N D  S A L E .— Tho $30,000 5% refunding bonds offered on May 1— V. 106, p. 1818— were awarded on that day to Kalman, Matteson & Wood of St. Paul at par and interest. Denom. $1,000. Date May 1 1918. Duo serially from 1922 to 1936, incl.
B E N T O N  C O U N T Y  (P. O. Foley), Minn.— R O N D S  V O T E D .— It Is 

reported that $25,000 bridgo bonds havo ween voted.
B E T H L E H E M  (Town), Albany County (P. O. Glenmont), N. Y.—

R O N D S  F R O P O S E D .— A proposition to issuo $5,000 highway bonds will bo considered at a town meeting to bo held May 14.
BISMARCK, Burleigh County, No. Dak.— R O N D  S A L E . An Issue of $40,000 paving bonds was awarded, it is stated, to I5. C. Remington.
BLAINE C O U N T Y  S C H O O L  DISTRICT NO. 10 (P. O. Chinook), Mont.— R O N D  O F F E R IN G .— Further details are at hand rclatlvo to tho offering on May 24 of tho $26,000 10-20-year (opt.) coupon school bonds at not exceeding 6% int.— V. 106, p. 1930. Proposals for theso bonds will be received until 10 a. m. on that day by Chas. 1<. Easboy, District Clerk. Denom. $1,000. Int. ann. Cert, check for $500, payablo to the above 

Clerk, required.
BLUE RIVER, Grant County, Wise.— R O N D  E L E C T I O N — An election will be held May 18, it is stated, to vote on the question or issuing 

$3,000 streot-impt. bonds.
BOLIVAR C O U N T Y  (P. O. Cleveland), Miss.— R O N D S A L E — Tho Kauffman-Smith-Emert Investment Co. of St. Louis has purchased $148,000 534% direct obligation bonds. Denom. $1,000. Date May 1 1918. Prin. and semi-ann. int. (M. & N.) payablo at tho Hanover Nat. Bank, 

New York. Duo May 1 1938.
F in a n cia l  S tatem ent.Total bonded debt (including this issuo)....-.............  *417,000

Assessed valuation 1917------------ ------ ------------ rn non nonActual property (estimated)--------------------------- j0,05iQ’nnKPopulation 1910 (Census).......... ................... 48,905
BOSSIER CITY, Bossier Parish, L a .— R O N D S  N O  T SOLD.— Tho $30 000 5% 1-40-year serial water works bonds, dated Dec. 1 1917, ottered on Apr. 30— V. 106, p. 1597— were not sold, it is stated.
BOSTON, Mass .— R O N D  S A L E .— During the month of April the following 4 H %  bonds dated April 1 1918 aggregating $1,632,500 wero purchased at par by the city sinking fund:

$300,000 Dorchester tunnel bonds. Due April 1 1963.600.000 sewerage Joan. Due $30,000 yrly. on April 1 from 1919 to 1038.9,000 hospital bonds. Duo $1,000 yrly. on April 1 from 1919 to 1927.31,500 street-impt. bonds. Duo $3,500 April 1 1919 and $2,000 yrly. on April 1 from 1920 to 1933 incl. . .. , _20.000 Commonwealth Ave. bonds. Duo $2,000 yrly. on Apul 1 from
20.000 municipal9 building bonds. Duo $2,000 yrly. on April 1 from
25.000 hospital bonds. ' Duo $3,000 April 1 1919 and $2,000 yrly. on
27.000 pl^ygrLmd"bonds. ‘V u o ^ O O O  April 1 1919 and $2,000 yrly.
10.000 fire^|tMionrboiids.20 D°ue J$l,000' yrly. on April 1 from 1919
450.000 highway bonds. Duo $25,000 yrly. on April 1 from 1919 to
140 000 high-pressure fire-service bonds. Duo $10,000 yrly. on April 1 

1919 to 1932 incl.
B R A D E N T O W N ,  Manatee County, ̂ l a — R O N D  O F F E R IN G .— I I .  S . Glazier, Mayor, will receive bids at once for tho $45,000 bridge-construction bonds at not exceeding 5 or 6% interest. Authorized at an election hold 

Apr. 30 by a vote of 79 to 22.
RRISTOL C O U N T Y  (P. O. Taunton), Mass.— N O T E  O F F E R IN G . Proposals will be delved imttl 9 a. m ; May 14 by the Comdy Treasurer it is stated, for $100,000 534% hospital notes, dated May 15 1918 and 

payablo May 15 1919.
BROOKLINE, Norfolk County, Mass.— N O T E  S A L E .—  On May 9 an issue of $165,000 town notes, maturing Nov. 28 1918. was a' ^ (}cd’ it is stated, to Salomon Bros. & Ilutzler of Now York at 5.18% discount.
BRYAN, Williams County, Ohio.— BOND O F F E R IN G -— Additionalinformation is at hand relativo to tho ottering on May 20 of the $ 10,000 5 U %  coupon electric-light and water-works additional bonds.. lroP°sal3 wifi &o received until 12 m. on that day by J. A. Nolll, Villago Clerk. Denom. $500. Dato May 1 1918- Prin. and semi-ann. int. (M. & SO payablo at tho Villago Treasurer’s offico. Duo $1,000 each six months from Mar. 1 1920 to Mar. 1 1922, incl.. $1,500 Mar. and Sept. 1 1923, $2,000 Mar. and Sept. 1 1924: $4,000 Mar. 1 1925: S3.500 Sept. 1 1925: $4,000 Mar. 1 1926. $3,500 Sept. 1 1926, $5,500 Mar. 1 1927, $4,500 Sopt. 1 1927, 

and $4,000 Mar. 1 1928. <
BUFFALO, N. Y .— R O N D  S A L E .— During the month or'April tho 

following 4% bonds were purchased by the Sinking Fund,®tA^ r:1 1Q4H $4,500 00 refunding water bonds. Date Apr. 1 1918. Due Apr. 1 1943.6.000 00 school fuel bonds. Date Apr. 1 1918. Duo July 11919.2,344 29 work bonds. Dato Apr. 15 1918. Duo Apr. 15 1919.10,000 00 refunding water bonds. Dato Apr. 25 1918. Duo Apr. 25 1943.
BUFFALO C O U N T Y  S C H O O L  DISTRICT NO. 7 (P. O. Kearney), Neb.— R O N D  S A L E .— On May 6 the $30,000 6% 10-30-ycar (opt.) schco bonds— V. 106, p. 1818— were awarded to Halsey Stuart & C o. of Chicago at’par and interest. Denom. $1,000. Date May 1 1918. Int. J. & D.*,.- 
BURLEY, Cassia County, Ida.-BOiVD S A L E . - O n  Apc 23 the following three issues of coupon bonds, aggregating S^o.oOd-W. UJb, p. 1708— were awarded to Keeler Bros., Denver, at Paraa,*r -.‘j, municipal water-works; $5,000 municipal fire-dent.: and $10,500 municipal street-impt. bonds. Dato May 1 1918. Due in 20 years or at such timo or times as may bo determined on tho day of sale.
B U T L E R  S C H O O L  DISTRICT (P. O. Butler), Butler County, Pa. 

-R O N D  S A L E .— Reports stato that local imvestors havo boon awarded t par the $250,000 434% tax-freo 6-30-ycar serial coupon high-school ertes “E” bonds offered on Apr. 25.— V. 106, p. 1709.
CALIFORNIA (State of).— R O N D  S A L E .— The $5,000,0 CO 4}4% 
-45-ycar serial highway-improvement bonds offered wi ̂ tnto^oMd ■cb. 28— V. 106, p. 948— havo been purchased by the Stato Board ot 
lontrol of California, it is stated.
C A M D E N  S C H O O L  DISTRICT (P. O. Camden), Preble County, ,hio.— R O N D S  V O T E D .— Tho $15,000 5% school bonds recently mcn- ioned in V. 106, p. 1818, wero votod at an election hold Apr. 39.
CANISTEO Steuben County, N. Y.— R O N D  S A L E .— On May 6 he First National Bank of Canisteo was awarded tho *3,000 5% 2-year oupon creek impt. bonds, dated M a y  6 1918— V - 106, p. 1930 at par and 

itcrest.
CANTON, Stark County, Ohio.— B O N D  S A L E .— On Apr. 29 the1290.000 10-20-year serial sewer and $3,000 l-10-year serial coupon firA lepartment 534 %  bonds— V. 106, n. 1488— wero awarded to R. L. Day & “o of Boston for $307,893 10 and $3,185 07 respectively, equal in each :aso to 106.169. Tho other bids submitted at this offering wero published 

n theso columns last week.
CARROLLTON, Carroll County, Ga.-D E S C R I P T I O N  O F B O N D S . — Tho $50,000 5% street bonds awarded on Mar. 25 to Win. W. Davis & Jo., Macon, for $50,375. equal to 100.75 (V. 106, p. 1818) are descrlbecl is follows: Denom. $1,000. Dato Juno 1 1918. Int. J. & D. Duo $8,000 yearly from 1943 to 1947 incl. and $10,000 1948.
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CHAGRIN FALLS, Cuyahoga County, Ohio.— B O N D S  A U T H O R 

I Z E D .— Reports state that the City Council recently authorized an issue of $7,500 water-works-lmpt. bonds.
CHARDON, Geauga County, Ohio.— B O N D  S A L E .— Spitzcr, Rorick & Co. of Toledo were awarded tho $58,000 5% 5-11-year serial water and light bonds offered on May 6— V. 106, p. 1507— it Is stated.
CHARLESTON SCHOOL DISTRICT (P. O. Charleston), Kanawha 

County, Va.— ■B O N D  E L E C T I O N .— An election will bo held May 14, It is stated, for the purpose of voting a proposition to issue $15,000 5% 
10-34-year school bonds. Donom. $1,000. Date Juno 25 1918.

DETROIT, Mich.— B O N D  S A L E .— Local papers state that an issue of $500,000 ‘1 1 4 %  sewer bonds was disposed of on May 8 to Estabrook & Co. of Boston at a di. count of $19,250. Tho bonds have received the approval of tho Capital Issues Committee of tho Federal Reserve Board.
DILLONVALE VILLAGE SCHOOL DISTRICT (P. O. Dillonvale), 

Jefferson County, Ohio.— B O N D  S A L E .— On May 4 the $6,500 6% 2-20-year serial coupon refunding school bonds— V. 106, p. 1819— were awarded to P. R. Nicholson of Dillonvale for $6,800 equal to 104.615. Other bidders were:Prudden & Co., Toledo---$6,798 001 Graves, Blanchett & Thorn-W. L. Slayton, Toledo__ 6,708 651 berg________________ $6,701 50
CHIPPEWA COUNTY (P. O. Montevideo), Minn.— B O N D  S A L E .—  On Jan. 11 tho Minnesota Loan & Trust Co. of Minneapolis was awarded $67,500 5  A  %  constructing ditches bonds at par and int. Donom. $1,000. Dato Fob. 1 1918. Int. M. & N. Duo serially.
CLAY SCHOOL DISTRICT (P. O. Clay), Wetzel County, W. Va.—

B O N D  O F F E R IN G .— Proposals will be received until 3 p. m. May 25 by Archie Marshall, Secretary Board of Education, for $12,000 5% school bonds. Denoin. $250. Dato Jan. 1 1918. Prin. and anil. int. payable at tho Bank of Littleton, Littleton. Duo 1930, subject to call Jan. 1 1928. Oort, check for 5% of tho amount of bonds bid for, payable to the Board of Education, required. Tho validity of tho bonds has been approved by E. T. England, Attorney-General of West Virginia, by vitruo of Chapter 57 Acts of 1917. Bonded debt, none. Assess, val., real estate, $1,059,395: personal proporty, $270,510. Board of Public Works, $1,084,431; total val., 1917, $2,414,336. Population of District (est.) 2,300.
CLEVELAND, Ohio.— B O N D S  A U T H O R I Z E D .— On Apr. 22 tho City Council passed an ordinanco authorizing tho issuanco of $400,000 deficiency bonds at not exceeding 6%. Donom. to suit purchaser. Dated on or before May 30 1918. Prin. and somi-ann. int. payable at tho City Treasurer’s offico.
COCHISE COUNTY SCHOOL DISTRICTS, Ariz.— B O N D  O F F E R 

I N G .— Sealed bids will bo received untio 2:30'p. m. May 15, it is stated, by Clerk Board of County Supervisors (P. O. Tombstone) for tho following 6% school bonds:$60,000 School District No. 2 bonds. Duo 1930.30,000 School District No. 27 bonds. Duo 1936.
COLD SPRING, Putnam County, N. Y .— B O N D  S A L E .— O n May 6 tho $7,800 6% dock bonds— V. 106, p. 1931— wore awarded to II. A. Kahler & Co. of N. Y. for $7,803 90 (100.05) and int. Donom. $300. Dato May 15 1918. Int. M. & N. Duo $300 yearly on May 15 from 1923 to 1948, lncl.
COLUM3U3, O h i o . — B O N D S  D IS A P P R O V E D  B Y  C A P I T A L  I S S U E S  

C O M M I T T E E .— Tho Capital Issues Committeo of tho Federal Reserve Board has Issued an order, it is statod, forbidding tho issuanco of $500,000 stroot-iinpt. bonds until after tho war.
B O N D S  A U T H O R I Z E D .— Tho City Council passed an ordinanco authorizing tho issuanco of $100,000 5% coupon rapid transit bonds. Donom. $1,000. Dato May 1 1918. Prin. and somi-ann. int. payable at tho American Exchange National Bank of Now York.
B O N D S  S O L D  D U R I N G  1917.— During tho calendar year ending Dec. 31 1917 tho City of Columbus disposed of $983,000 general bonds and $758,000 assessment bonds, tho sales of a majority of which liavo already been roported in tlioso columns.
COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Franklin 

County, Ohio.— L O A N  A U T H O R I Z E D .— 'Tho Clerk of tho Board of Education has been authorized to issue $27,000 short-term notes, to help moot salaries of tho teaching force, it is stated.
COMMERCE, Jackson County, Ga.— B O N D  O F F E R IN G .— -Proposal will bo received by C. A. Goodin, City Clerk and Treasurer, until 10 p. in. July 1 for $15,000 coupon electric-light bonds. Autli. Secs. 6563-4 Laws of 1914. Donom. $500. Dato July 1 1918. Prin. & somi-ann. int. (J. & .J.) payable at City Treasurer’s office. Duo $500 yearly on July 1 from 1919 to 1918, incl. Cert, check for 5% of amount of bonds bid for, payablo to tho abovo Clerk and Treasurer, required. Bids must bo mado on each $500 bond separately and tho City reserves tho right to award tho bonds in amounts of $500 or moro to tho bidder. Bonded debt (not incl. this issuo) May 1 1918, $59,500. Floating debt, $3,143. Sinking fund, $3,500. Assessed valuation 1917 $1,311,158. Total tax rato (per $1,000) $28.50.
CORNELIUS, Washington County, Ore.— B O N D  S A L E .— Tho $4,383 96 6% stroot-impt. bonds recently authorized (V. 106, p. 1709) havo boon sold.
DAKOTA!! CITY SCHOOL DISTRICT (P. O. Dakotah City), 

Humboldt County, la.— D E S C R I P T I O N  O F B O N D S.— Tho $24,000 5% now scliool-bldg. bonds awarded on Apr. 1 to tho Bankers’ Mortgage Go.. Dos Moines, for $24,360, equal to 101.500 (V. 106, p. 1819), aro m  donom. of $500 and dated Apr. 1 1918. Int. M. & N. Duo yearly from 1927 to 1937 incl.
DARKE COUNTY (P. O. Greenville), Ohio.— B O N D  S A L E .— Tho Oroonvillo National, Second National, Farmers' National and Citizens’ Stato banks of Grocnvill woro awarded jointly, it is statod, tho $30 000 5% 2 6-6-year aver, bridgo bonds offered on May 1 (V. 106, p. 1709) at par and biterost.
DAYTON, Ohio.— B O N D  O F F E R IN G .— Proposals wil 1 bo recoived'bv Hugh E. Wall, Director of Finance, until 12 in. Juno 3, for $75,000 514% coupon workhouso bonds. Denom. $1,000. Dato Juno 1 1918. Prin and int. payablo at New York City. Duo Juno 1 1938. Cert, chock on a solvont national bank for 5% of tho amount of bonds bid for payablo to tho abovo Director, required. Tho approving opinion of Squiro, Sanders and Dompsoy of Clovoland will bo furnished to the purchaser. Bonds . bo delivered and paid for on Juno 10 1918 at tho City Treasurer’s offico.

F in a n cia l S tatem ent M a y 1 1918.Total general bonds outstanding------- ----- --- '______ «7 956 780Less bonds issued prior to April 28 1902---------  $640 000 ’ ’Loss bonds issuod by voto of tho people________  1 660 000Loss flood cmargoncy bonds, March and April 1913 l’203 000Loss water-works bonds (being paid out of earnings ’ ’of water works)-------------------------- 1,096 000
--------- 4,599,000

$2,657,780Loss amount of sinking fund........... ................ ' ’539)780

Not Longworth Act indebtedness-------------------  $2,118,000Wator-works bds., incl. in to'al gen. bds. ou s„andlng_$i ,797 100Special assessment bonds outstanding......... 1,290,045
A sses s ed  V a lu a tion  T ax R ale P er

T a x Y ea r—  T axable P r o p e r ty . $1,000 V alua 'n .1917-1918...............-....... $193,232,590 $15.401916-1917...............   178,831,930 15.601915-1916.............-......... 171,481,890 13.401914-1915.................   166,831,200 13.601913-1914.................    153,774,660 14.401912-1913......................... 150,005,610 12.801911-1912.......... .............„ 143,230,810 13.60Population, Census 1910, 116,577: 1918 (estimated), 155,000.
B O N D S  / A U T H O R IZ E D.— Ordinances woro passed May 1 authorizing tho issuanco of $12,466 and $6,890 streot assessment bonds.
DEFIANCE C O U N T Y  (P. O. Defiance), Ohio.— B O N D  O F F E R IN G .  — Proposals w.U bo received by C. A. Decker, County Auditor, until 1 p. m. May 17 for $6,700 5% coupon highway bonds. Auth. Sec. 7422, Gon. Codo. Donom. 6 for $1,000 and 1 for $700. Dato Juno 1 1918. Prin. and somi-ann. int. (M. & 8.) payablo at tho County Treasury. Duo $700 Sept. I 1919 and $1,000 yearly on Sept. 1 from 1920 to 1925 incl. Cert, chock on a local bank for $150, payablo to tho above Auditor, required. Purchaser to pay accrued int. Bidders will bo required to satisfy themselves of tho legality of tho issuo of tho said bonds.
B O N D  S A L E .— Breed, Elliott & Harrison of Cincinnati were recently awarded $15,000 6% 1-10-ycar serial bridgo repair bonds for $15,490 80, equal to 103.272. Donom. $500. Dato Mar. 1 1918. Int. M. & S.
D E R R Y  T O W N S H I P  S C H O O L  DISTRICT (P. O. Derry), Westmoreland County, Pa.— B O N D  O F F E R IN G .— Proposals will bo received by Georgo O. Burke, Secretary of Board of Education, until 10 a. in. May 17, it is stated, for $30,000 5% sch ool bonds. Int. somi-ann. Cert, chock for 2% roquirod.

DOUGLAS COUNTY SCHOOL DISTRICT NO. 11, Wash .— B O N D
S A L E .— On Apr. 27 John W. Pinger was awarded tho $6,500 5% 1-10-year (opt.) scnool-bldg. bonds at par (V. 106, p. 1819). Denom. $500. Date Juno 1 1918. Int. ann. A  bid was also received from the State of Washington.

DOUGLAS SCHOOL DISTRICT (P. O. Douglas), Knox County,111.— B O N D S  V O T E D .— On May 4 a proposition to issue $1,800 school bonds carried, it is stated.
DULUTH, St. Louis County, Minn .— B O N D  O F F E R IN G .— Reports state that Fred Voss, Comm, of Finance, will receive sealed bids until Juno 3 for $60,000 5% 6-year aver, bridge bonds. Int. semi-ann.
ENGLEWOOD, Bergen County, N. J.— B O N D  S A L E .— The following 5% coupon school-buildings bonds have been disposed of:$34,500 high-school-bldg, and equip. Series “B ” bonds. Denom. 34 for $1,000 and 1 for $500. Due $2,000 yearly on Jan. 1 from 1920 to 1924, inch, and SI,000 yearly on Jan. 1 from 1925 to 1948, incl.; and $500 Jan. 1 1949.2,500 Franklin School, Series "C” bonds. Denom. 2 for Sl.OOO and 1 for $500. Date Jan. 1 1918. Duo $1,000 Jan. 1 1919 and 1920 and $500 Jan. 1 1921.Authority Chapter 110, Laws of 1917. Dato Jan. 1 1918. Int. J. & J.
FAIRFIELD, Fairfield County, Conn.— B O N D  S A L E .— IX arris, Forbes & Co. of New York were recently awarded an issuo of $200,000 5% funding school bonds for $201,400, equai to 100.502. Denom. $1,000. Dato Jan. 1 1918. Due Jan. 1 1923.
FAIRMONT DRAINAGE DISTRICT (P. O. La Junta), Otero 

County, Colo.— B O N D  O F F E R IN G .— Sealed bids will be received until 10 a. in. May 25 by M. F. Miller, Dist. Sec’y, for S25.000 6 %  1-10-year bonds.
FALL RIVER, Bristol County, Mass.— B O N D  S A L E .— E. H. Rollins & Sons of Boston were awarded $150,000 5% 1-30-year municipal bonds for $153,100 50, equal to 102.067, it is stated. Date Apr. 1 1918.
FERGUS COUNTY SCHOOL DISTRICT NO. 159 (P. O. Winnett), 

Mont.— B O N D  O F F E R IN G .— Sealed uids will be received until 1 p. m. May 18 by J. W. Brummctt, District Clerk, for $9,000 6% 2-10-year (opt.) school-bldg, bonds. Denom. $1,000. Dato May 18 1918. Int. ann. payablo at Lewistown. Cert, check for $45 1, payable to tho above Clerk, required. Bonded debt, S5,0o0. Sinking fund, $300. Assess, val., $485,830.
FILLMORE, Ventura County, Calif .— D E S C R I P T I O N  O F  B O N D S .—  The $60,000 6% water bonds, awarded on Apr. 23 to R. H. Moulton & Co., of Los Angeles for $62,125, equal to 103.54— V. 106, p. 1931— are described as follows: Denom. $500. Date Dec. 1 1917. Int. semi-ann. Due 3 bonds yearly. Other bids received on Apr. 23 for the above bonds were:Farin.& Mcr.Bk.,Fillmoro.$61,661 00 Stephens, Page & Ster-{ 61,122 00ling_________ ____ \ 60,900 00Perrin, Drako & Riley,Los Angeles________  60,913 65McDonnell & Co.,San Fr. 60,888 00

Aronson-Gale Co.,Los An.$60,876 00 W. R. Staats & Co.,LosAngeles___________ ■- 60,838 50Frank & Lewis_____ ,__ 66,810 00E. II. Rollins & Sons,San Francisco___*.--- 60,780 00
FRANKLIN COUNTY (P. O. Columbus), Ohio.— B O N D S  O F F E R E D  

B Y  B A N K E R S .— Sidney Spitzcr & Co. and Stacy & Braun, both of Toledo, aro offering to investors the $750,000 5% emergency bonds offered without success on Apr. 2 (V. 106, p. 1488). Denom. $1,000. Date Apr. 1 1918. Prin. and semi-ann. int. (A. & O.) payablo at County Treasurer’s office. Dato $28,006 Apr. 1 1919 and $38,000 yearly on April 1 ffom 1920 to 1938 incl.
F in a n cia l  S tatem en t.Real valuation________Assessed valuation (1917)Total bonded debt_____Sinking fund__________Not debt_____________ $77,745 77

$425,000,000 00 402,855,270 00 4,921,833 00
4,844,087 23Population (1910)------------- 221,567

FRIEND SCHOOL DISTRICT (P. O. Friend), Saline County, Neb.
— B O N D S  V O T E D.— -Tho proposition to issue $10,000 school bonds carried, it is stated, at tho election held Apr. 26. V. 106, p. 1709.

GALLUP, McKinley County,N. Me x — B O N D . O F F E R IN G .— C. N. Cotton, Chairman Board of Trustees, will receive bids until 8 p. m. June 6 for $80,000 6 % 20-20-year (opt.) coupon water works bonds. Date May 1 1918. An unconditional certified check on a national bank for 10 %  of the amount of bid, required. Purchaser to pay accrued interest.
GERALDINE, Chouteau County, Mont .— B O N D  O F F E R IN G .— Sealed bids will be received until 2 p. m. May 28 by II. M. Magnuson, Town Clerk, for tho $23,000 6% 10-20-year (opt.) water bonds, recently voted— V. 106, p.1819. Denom. $500. Dato June 1 1918. Prin. and semi-ann. (J. &J.) payable at tho Town Treasurer’s offico, or at the option of the holder at some bank in New York City, to be designatated by tho Town Treasurer. Cert, check on some bank for $1,500, payable to tho Town Treasurer, required. Purchaser to pay accrued interest.
GLENDALE MUNICIPAL IMPROVEMENT DISTRICT NO. 1 

(P. O. Glendale), Los Angeles County, Calif.— B O N D  S A L E .—  Reports state that $55,500 impt. bonds were awarded to L. C. Brand at par and int.
GLOBE, Gila County, Ariz.— B I D S .— Tho other bids received for the $240,000 6% 1-25-year serial sower bonds dated Juno 1 1918, awarded on May 1 to Powell, Garard & Co. of Chicago, for $240,100, less $9,926 for oxponses (V. 106, p. 1931), were:Graves, Blanchett & Thornburgh, Tolodo, loss $11,320 for exps. .$240,000Field, Richards St Co., Cincinnati_________________________  225,846Gila Valley Bank & Trust Co., Globo---------------------  22S.375It. M. Grant & Co., Chicago (for clients), less $15,475 for expenses. 240,000
GOWANDA, Cattaragus County, N. Y .— N O  B I D S  R E C E I V E D .— N o  bids woro received for an issuo of $7,860 street-paving bonds offered on May 3. Denom. $785. Due 1 bond yearly. Franklin J. Ilerdag is Village Clerk.
GREEN BAY, Brown County, Wise .— B O N D S  P R O P O S E D .— I t is roported that this city is contemplating tho issuance of $40,000 5% schoolbuilding bonds.
GROVE TOWNSHIP (P. O. Lillington), Harnett County, No. Caro.

— B O N D  S A L E .— Bray Bros, of Greensboro were awarded on May 1 the $36,000 6% 20-ycar serial coupon road bonds, offered on that day and datod May 1 1918— V. 106, p. 1598— at par and interest less $300.
GROVER SCHOOL DISTRICT (P. O. Greely), Weld County7Coio. 

— B O N D  S A L E .— An issue of $25,000 5% 15-30-year (opt.) school bonds offered in January has been awarded to tho International Trust Co. of Denver. Donom. $1,000. Date May 1 1917. Int. M. & N.
HAGERSTOWN, Md.— B O N D S  A U T H O R I Z E D .— An ordinance was recently passed authorizing the issuance of S850.000 5% bonds for the purchase of tho plant of the Washington Co. Water Co., located in Hagerstown.— V. 106, p. 1817. Denom. $1,000 and $500. Due 1938 to 1987.
HAMILTON, Butler County, Ohio.—N O  B I D S  R E C E I V E D .— No bids wero received for the six issues of 5% coupon bonds, aggregating $63,333 30, offered on May 8.— V. 106, p. 1710. ___
B O N D S  A U T H O R I Z E D .— An ordinanco was recently passed authorizign tho issuance of tho $5,000 6 %  6-10-year serial coupon gas mains bonds mentioned in V. 106, p. 1710. Denom. $500. Date Apr. 1 1918. Prin. and semi-ann. int. (A. & O.) payablo at tho City Treasurer’s office.
HAMILTON COUNTY (P. O. Noblesville), Ind.— N O  B ID S ~  R E 

C E I V E D .— It is stated that no bids wero received for the $7,200 - I A %  10-yoar highway impt. bonds offered on May 2.— V. 106, p. 1819.
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HART TOWNSHIP (P. O. Boonvllle), Warwick County, Ind.—
N O  B I D S  R E C E I V E D .— No bids were received for the two issues of 4)4 %1-20-year serial school bonds aggregating $25,000 offered on May 1.—  V. 106, p. 1710.

HOLYOKE, Hampden County, Mass.— L O A N  A U T H O R I Z E D .—  Reports state that the Board of Aldermen has passed to both readings a proposition to issue $103,000 bonds for street and sidewalk repair and for the motorizing of the fire department.
HOLTVILLE, Imperial County, Calif.— B O N D  O F F E R IN G .— Proposals will be received until 6 p. m. May 15, it is stated, by Chas. G. Frisbio, City Clerk, for $6,500 6% 11 2-3-year average municipal improvement bonds. Certified check for 5% required.

.— B O N D  O F F E R IN G .— Sealed bids will be re- 25 by Rovert H. Bryson, City Comptroller, for sanitary-district bonds. Denom. $500. DateJ. Due $10,000 yearly on Jan. 1 from 1920 to 1939 incl. Cert, check on some responsible bank of Indianapolis for 2)4 %  of the amount of bonds bid for, or proposed to be purchased, payable toE . G. Sourbier, County Treasurer, required. Purchaser to pay accrued int.

INDIANAPOLIS, Indcoived until 12 m. May : $200,000 4)4% coupon May 25 1918. Int. J. &

IRON RIVER, Iron River County, Mich.— B O N D  S A L E .— The $68,000 5% funding bonds offered April 15 (V. 106, p. 1598) have been sold. Due $2,000 Mar. 15 1919 and $3,000 yearly on Mar. 15 from 1920 to 1941 incl.
ISLE SCHOOL DISTRICT NO. 10 (P. O. Isle), Millelacs County, 

Minn.— B O N D S  V O T E D .— By a vote of 66 to 54 the question of issuing $12,000 school house bonds carried at a recent election, it Is stated. 
JOHNSON COUNTY RURAL HIGH SCHOOL DISTRICT NO. 3

(P. O. De Soto), Kans.— B O N D  S A L E .— Recently Stern Bros. & Co. of St. Louis purchased $50,000 4)4 %  school bonds. Duo yearly on Jan. 1 from 1921 to 1933 incl.
KING COUNTY (P. O. Seattle), Wash .— B O N D S  A W A R D E D  I N  

P A R T .— Of tho $235,000 454% 20-year serial road bonds, mentioned in V. 106, p. 1489, $100,000 wero awarded on Apr. 29 to the State of Washington at par. Denom. $1,000. Date Juno 1 1918. Int. J. & D. The remaining $135,000 will be sold in July or August.
KLICKITAT COUNTY SCHOOL DISTRICT NO. 63 (P. O. Golden- 

dale), Wash.— B O N D  S A L E .— On Apr. 27 tho $7,000 6% school bldg, bonds— V. 106, p. 1819— were awarded to the State of Washington at par. Duo yearly for 20 years, subject to call at any Interest paying date. There were no other bidders.
KREBS SCHOOL DISTRICT (P. O. Krebs), Pittsburgh County, Okla.— B O N D S  V O T E D .— At a recent election $17,000 5% 20-year bonds were voted, it is stated. Denom. $1,000. II. W. ICeple Is District Clerk.
LAKE COUNTY (P. O. Painesville), Ohio.— N O  B I D S  R E C E I V E D .—  No bids were received for the $91,000 5% coupon 1-9-year serial highway- improvement bonds offered on May 6.— V. 106, p. 1710.
LAKEFIELD SCHOOL DISTRICT (P. O. Lakefield), Jackson 

County, Minn.— B O N D S  V O T E D .— Tho Issuance of $30,000 school-house bonds was authorized by the voters at a recent election, according to reports.
LAKELAND, Polk County, Fla.— B O N D  E L E C T I O N .— An election will be held May 14, it is stated, to vote on a proposition to issuo $200,000 gas-plant bonds.

coupon school-bldg, bonds, at not exceeding 6 % int. Denom. $1,000. Cert, check for $100, payable to the above Clerk, required.
NANKIN RURAL CENTRALIZED SCHOOL DISTRICT (P. O. 

Nankin), Ashland County, Ohio.— B O N D  S A L E .— On Apr. 27 the State Industrial Commission purchased $26,000 5% 2-36-serial school building and equipment bonds. Denom. 34 for $750 and 1 for $500. Date Apr. 1 1918. Int. A. & O.
NEW CASTLE, New Castle County, Del.— B O N D  O F F E R IN G .—  Proposals will be received by John F. Stoaps, Pres, of City Council, until 8 p. m. May 23 for $25,000 5% 5-30-yr. (opt.) bonds, it Is stated. Int. semi-ann. Cert, check for 3 %  required.
NEWPORT, Newport County, R. I T E M P O R A R Y  L O A N .—BlakeBros, and Co. of Boston, wero recently awarded a temporary loan of $75,000 at a 5.06% discount. Other bidders wero:

D isco u n t.II. O. Grafton, Jr., Boston.-.5.09% 8. N. Bond & Co., Now York-5.14% Goldman, Sacks & Co., N. Y.5.23%

D is c o u n t .  Aquldneck Nat. Bk., Nowp’rt.5,29% R. W. Prossprich & Co., N'T Y.5.44% Farmers Loan & Tr. Co., Bost.5.80%
N E W  Y O R K  CITY.— T E M P O R A R Y  L O A N .— Recently tho Equitable Trust Co. of this city was awarded $5,000,000 notes maturing in July 1918, on a 4.68% int. basis. The proceeds of tho loan is to be used for refunding purposes.
ONEIDA, Scott County, T e n n . — B O N D S  P R O P O S E D .— T h e issuance of $20,000 6 %  10-30-year street bonds is proposed, according to reports. Denom. $500.
OTTAWA COUNTY (P. O. Port Clinton), Ohio.— B O N D  O F F E R IN G . — It is stated that proposals will be received until May 13 for $10,500 4)4 %  Tousaint Creek oridge bonds.
PAHVANT IRRIGATION DISTRICT (P. O. Fillmore), Millard 

County, Utah .— D E S C R I P T I O N  O F  B O N D S .— Tho $1,600,000 6 %  gold coupon 11-ycar water and'construction works bonds which this district contemplates issuing are described as follows: Denoms. $100 and $500. Int. semi-ann. (J. & D.), payable at Fillmore. T. M. Ivory is Dist. Secy.
PEEKSKILL, Westchester County, N. Y .— B O N D  O F F E R IN G .—  Albert E. Cruger, Village Clerk, will receive bids until 8 p. m. May 14 for $54,724 26>4-year averago paving and $8,000 6-20-year serial fire bonds. Int. J. & D. Certified check for $500 required.
C E R T I F I C A T E  O F F E R IN G .— Tho Village Clerk will also recelvo bids at the same time for certificates of indebtedness to an amount not exceeding $31,000.
PEMBROKE SCHOOL DISTRICT (P. O. Pembroke), Christian 

County, Ky.— B O N D  O F F E R IN G .— Proposals will be received at once by tho Clerk Board of Education, for tho $14,000 25-year (opt.) school bonds, recently authorized by a voto of 172 to 3.— V. 106, p. 1820.
PENSACOLA, Escambia County, Fla.— B O N D  S A L E .— On Apr. 18 an issuo of $16,000 6% 3-year serial bonds was awarded to the American National Bank of Pensacola for $16,010, equal to 100,062. Donom. $1,000. Dato Apr. 1 1918. Int. A. & O.
PERTH AMBOY, Middlesex County, N. J.— B O N D  O F F E R IN G .—  Proposals will be received until 4 p. m..May 21 by Frederick Garrettson, City Treasurer, for $100,000 554% tax-anticipation bonds, It is stated, maturing in eight months.

LA RUE, Marion County, Ohio.— B O N D  O F F E R IN G .— Proposals will be received by O. C. Metz, Village Clerk, until 12 m. May 25 for $5,200 6% indebtedness bonds. Denoms. 1 for $200 and 10 for $500. Dato Juno 1 1918. Int. M. & S. Due $200 Mar. 1 1919 and $500 each six months from Sept. 1 1919 to Sept. 1 1923 incl. Cert, check.for $200, payable to to the Village Treasurer, required. Bonds to be delivered and paid for within 10 days from time of award.
Bonded debt (Including this Issue) May 7 1918, $51,500. Sinking fund, $5,200. Assessed valuation, 1917, $853,190. Total tax rate (per $1,000).
LEIPSIC, Putnam County, Ohio.— B O N D S  N O T  S O L D .— No sale was made of an issue of $6,800 5% 1-17-year serial refunding bonds offered on April 22. Denom. $400. Dato Apr. 1 1918. Int. A. & O. Tho bonds will be sold at prlvato sale. Ray A. Prentiss is Corporation Clerk.
LEON C O U N T Y  (P. O. Centerville), T e x . — B O N D S  V O T E D .— A. pro-

Sosition submitted to voters at an election held Apr. 23 providing for the suance of $30,000 road bonds, carried, by a vote or 178 to 9, it is stated.
LIMA, Allen County, Ohio.— B O N D S  A U T H O R I Z E D .— On Apr. 15 an ordinance was passod authorizing tho Issuance of $19,000 5)4 %  coupon water main bonds. Denom. $1,000. Date Apr. 1 1918. Prin. and semi- ann. interest (A. & O.) payable at tho office or tho Sinking Fund Trustees. Due $1,000 yearly on Apr. 1. I. Heffner is City ICerk.
LIVINGSTON, Park County, Mont.— An election will be held May 28 to vote on a proposition to issuo $35,000 6% 10-20-year (opt.) gold water system bonds. Denom. $1,000.. Dato Jan. 1 1918. Int. semi-ann. 

r LOCKPORT, Niagara County, N. Y .— B O N D S  A U T H O R I Z E D .—  An Issue of $25,700 water supply pumping station bonds woro authorized by tho 1918 Legislature.
MANCHESTER, Essex County, Ohio.— L O A N  O F F E R IN G .— Proposals will bo received, it is stated, by tho Town Trcesurer, until 1 p. m. May 15, for a temporary loan of $50,000 issued in anticipation of taxes. Dato May 10 1918. Duo No. 20 1918.
MANSFIELD, Richland County, Ohio.— B O N D  S A L E .— The Citizens. National Bank of Mansfield, was recently awarded tho $15,000 5% 1-15-yr serial water-works bonds offered on May 1— V. 106, p. 1599— for $15,005. equal to 100.033.

V ?MARICOPA C O U N T Y  (P. O. Phoenix), Ariz.— B O N D  E L E C T I O N  
P R O P O S E D .— Reports state that an election will bo hold in tho near future to vote on the question of issuing $2,000,000 road bonds.
M A R I O N  C O U N T Y  (P. O. Indianapolis), I n d .— N O  B I D S  R E C E I V E D  — No bids were received for the $73,000 4)4 %  20-year highway-impt. bonds Offered on May 2, it Is stated.— V. 106, p. 1819.
MEDFORD, Middlesex County, Mass.— L O A N  O F F E R IN G .— Proposals Will bo received by the City Treasurer until 9 a. m. May 16 for a temporary loan of $100,000 issued, it Ls stated, in anticipation of taxes, maturing $50,000 Mar. 14 and $50,000 Apr. 14 1919. i
MEMPHIS, Shelby County, Tenn.— B O N D  O F F E R IN G .— C. C. Pashby, City Clerk, will receive bids until May 14, according to reports, for $31,000 general liability bonds. Bids are requested for bonds bearing 4)4, 4)4 or 5% int. Certified check for $500 required.
MISSOULA C O U N T Y  (P. O. Missoula), Mont.— B O N D  S A L E .— On Apr. 30 tho $75,000 coupon high-school-bldg, bonds— V. 106, p. 1599—  wero awarded, it ls stated, to tho Merchants Trust & Savs. Bank of St. Paul for $75,355 (100.473) for 5)4s. Dato May 1 1918. Duo $5,000 yearly on Jan. 1 from 1924 to 1934, Incl., and subject to call yearly on Jan. 1 from 1924 to 1934, incl.
MONTCLAIR, Essex County, N. J.— B O N D  S A L E .— On May 2 Ludwig & Crane, of New York, wero awarded tho $32,000 4)4% 1-16 year serial coupon school bonds, dated April 15 1918, at par and interest.
M O N T G O M E R Y ,  Fayette County, W. Va .— N O  B O N D S  O F F E R E D .—  Tho $30,000 5% 1-30-yr. city-hall, firo-dept. and equip, bonds which reports stated would be sold on Apr. 1.— V. 106, p. 1381— wero not offered on that day. .-..j W . t} w l  *, >■ i. P _________________________
MORIAH (TOWN) UNION FREE SCHOOL DISTRICT NO. S 

(P. O. Port Henry), Essex County, N. Y.— B O N D  S A L E .— On May 7 tho $24,000 5% 23-year serial school bonds, dated May 1 1918 (V. 106, p. 1820), were awarded to II. A. Kahler & Co., of N. Y., at par and interest.
MUSKOGEE, Muskogee County, Okla.— B O N D  S A L E .— Tho $100,000 6% 20-year serial coupon fair-grounds park impt. bonds, voted on Feb. 20— V. 106, p. 950— have been purchased by the City Sinking Fund. Denom. $1,000. Date Mar. I 1918. Int. is payable at the Chatham & Phenix National Bank, N. Y. Total bonded debt (including this issuo) $2,631,654. Assess, val. $24,630,192.
MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 73 (P. O. 

Roundup), Mont.— B O N D  S A L E .— Sealed bids will bo received until May 25 by Frances E. Lynch, Dist. Clerk, for $1,000 10-20-yr. (opt.)

PHILADELPHIA, Pa.— B O N D  O F F E R IN G .— Proposals wilt bo received by John M. Walton, City Compt.. until May 27, it is stated, for $3,000,000 public-library and $2,500,000 4)4 %  public-improvement bonds.
PIONEER IRRIGATION DISTRCT (P. O. Caldwell), Canyon 

County., Ida.— B O N D  S A L E .— On Apr. 27 tho $24,200 (not $24,500 as first reported) 6% refunding bonds wero awarded to local investors at par and int.— V. 106. p. 1711. Denom. $500. Date Jan. 1 1918. Int.J. & J.
PITTSBURGH, Pa.— B O N D  O F F E R IN G .— Reports state that E. S. Morrow, City Controller, will recelvo bids until 3 p. m. May 28 for $50,000 4)4% 1254-year aver, city-hall bonds. Interest semi-annual.
PLAINFIELD, Union County, N. J .— B O N D  O F F E R IN G .— Proposals will bo received by John J. Carroll, City Clerk, until 8:30 p. m. Juno 3 for $38,000 5% coupon (with privilege of registration) joint sewerage-system bonds. Denom. $1,000. Dato April 1 1918. Principal and semi-annual Interest payablo at tho office of City Treasurer. Duo $15,000 April 1 1951 and 1952 and $8,000 April 1 1953. Certified check on an Incorporated bank or trust company for 2% of amount of bonds bid for, payablo to tho City Treasurer, required. Bonds to bo delivered and paid for on or before Juno 1 1918. Tho bonds will be prepared and certified as to their genuineness by the U. S. Mortgage & Trust Co. of Now York. Tho validity of the bonds will be approved by George S. Clay, attorney, of Now York City, a copy of whose opinion will bo furnished tho purchaser. Purchaser to pay accrued interest.
PONCA CITY, Kay County, Okla.— B O N D  O F F E R IN G .— It is reported that G. E. Johnston, City Clerk, is offering for salo $20,000 5% 20-year water-works bonds dated Oct. 18 1917 and maturing Oct. 18 1937.
PRAGUE, Lincoln County. Okla.— B O N D  O F F E R IN G .— Scaled bids will bo received until May 14, it is stated, by Roy Parks, Mayor, for $45,000 6% water and light bonds maturing 1939.
QUINTON. Pittsburgh County, Okla.— B O N D S  V O T E D .— On May 5 the voters authorized the issuance of $98,000 bonds, it Js stated.
RACINE, Racine County, Wis.— B O N D S  A P P R O V E D  A N D  D I S 

A P P R O V E D .— Tho Capital Issues Commltteo of tho Fedoral Roservo Board has approved tho issuanco of the $30,000 sewer bonds mentioned in V. 106, p. 1261— while at tho same time tho $75,000 municipal coalyard bonds also mentioned in V. 106, p. 1261, wero disapproved by the committeo.
RAYNE, Acadia Parish, La.— B O N D  S A L E .— An issuo of $25,000 5% 1-10-year serial water works and electric light bonds was recently awarded to J. L. Arkitt of Austin. Dato Sept. 1 1917.
REDWOOD FALLS, Redwood County, Minn.— B O N D  O F F E R IN G . — Proposals will be received until 8 p. m. May 13 by II. W. Ward, City Recorder, for $10,000 5)4% refunding bonds. Denom. $500. Date Jan. 1 1918. Interest semi-annual. Duo $500 yearly on Jan. 1 from 1920 to 1937, inclusive, and $1,000 Jan. 1 1938.
REMBRANDT CONSOLIDATED SCHOOL DISTRICT (P. O. Rem

brandt), Buena Vista County, Iowa.— B O N D  E L E C T I O N  P R O P O S E D . — Reports state that the school board of this district Is about to call an election to vote on the question of Issuing $55,OO'* school-houso bonds.
ROCK ISLAND COUNTY SCHOOL DISTRICT NO. 40 (P. O. Moline), 111.— B O N D  E L E C T I O N  P R O P O S E D .— I t is reported that an election will be held in tho near future to vote on a proposition to issuo $40,000 5% refunding bonds, of which $20,000 will bo dated July 1 1918 and mature July 1 1930, and tho remaining $20,000 dated July 1 1919 will be due July 1 1931.
ROCHESTER, N. Y .— N O T E  O F F E R IN O .— Proposals will bo received by Henry D. Quinby, City Controller, until 2:30 p. m. May 15 for $100,000 four months’ school and $100,000 six months’ notes, it ls stated.
N O T E  S A L E .— On May 9 tho $50,000 school notes payablo 4 months from May 14 1918, and the $50,000 war-emergency notes payablo 8 months from May 14 1918 (V. 106, p. 1933) wero awarded to Bernhard Schollo & Co. of New York at 5.98% Int. and Goldman, Sachs & Co. of New York at 5.31% int., respectively. Other bidders wero:

In te re s t . P rem iu m .National City Co., Now York.......... -......... 5.00 $13Sage Wolcott & Stcolo, Rochester (4 mos." notes at)____ 6.00 $6White, Weld & Co., Now York (4 mos.’ notes at)------- 5.10 6S. N. Bond & Co., Now York__________________  5.15 7Salomon Bros. & Hutzler, (4 mos.’notes at__________  5.11 -- 1Now York--------- \8 mos.’ notes at..........  5.43
ROOSEVELT, Duchesne County, Utah.— B O N D  O F F E R IN G .—  Sealed bids will bo recolved until 4 p. m. May 20 by J. O. King, City Recorder, for the $25,000 6% 10-20-yoar (opt.) coupon extension water system bonds, voted on Apr. 4— V. 106, p. 1711. Denom. $500. Date July 1 1918. Int. soml-ann. (J. & J.) payablo at Roosevelt Banking Company, Roosevelt. Cert, check for $1,000, payablo to tho City of Roosoveit, required. Bonded debt (including this Issuo), Apr. 1 1918, $37,500. Floating dobt (add’l) $1,000. Total debt $38,500. , Assess, val. 1918 $452,000.
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ST. MARYS, Auglaize County, Ohio.— B O N D  O F F E R IN G .— A d d i 

tio n a l in fo r m a tio n  is  a t  h a n d  r e la tiv e  to  th o  o ffe r in g  o n  M a y  2 8  o f  th o
3 5 3 ,0 0 0  6 %  c o u p o n  S eries B  re fu n d in g  b o n d s . Y .  1 0 6 , p .  1 9 3 3 . P r o p o sa ls  
fo r  th o so  b o n d s  w ill b e  r e c e iv e d  u n til  12  m .  o n  t h a t  d a y  b y  C h a s . W .  N i le s ,  
C i t y  A u d it o r . A u t h .  S e c . 3 9 1 6 ,  G e n . C o d o . D e n o m . $ 1 ,0 0 0 .  D a t o  
J u n o  1 1 9 1 8 . P r in . a n d  s o m i-a n n . in t .  ( A .  &  O .)  p a y a b lo  a t  th o  o ffic o  o f  
th o  S in k in g  F u n d  T r u s te e s . D u o  .$ 1 ,0 0 0  e a c h  s ix  m o n th s  fr o m  A p r .  1 
1 9 2 0  t o  M a r .  1 1 9 4 6 . C e r t , c h e c k  fo r  2 %  o f  th o  a m o u n t  o f  b o n d s  b id  fo r , 
p a y a b lo  t o  th o  C i t y  T r e a s u r e r , r e q u ir e d . B o n d s  t o  b o  d o liv e re d  a n d  p a id  
fo r  w ith in  10  d a y s  fr o m  tiin o  o f  a w a r d . P u rc h a se r  t o  p a y  a c c ru e d  in t .  
B o n d e d  d e b t  (e x c l. th is  issu e) M a y  7  1 9 1 8 , $ 3 9 3 ,6 8 1 .  S in k in g  fu n d , $ 8 ,0 0 0 .  
A s s e s s , v a l . ,  $ 6 ,0 0 0 ,0 0 0 .  T o t a l  t a x  r a te  (p e r  $ 1 ,0 0 0 ) ,  $ 1 5 .3 0 .

SANDPOINT, Bonner County, Ida.— B O N D  O F F E R IN G .— P r o p o s a ls  
w ill b o  re c e iv e d  u n til  8  p .  m .  M a y  2 0  b y  M y r v in  D a v is ,  C i t y  C le r k , fo r  th e  
$ 9 8 ,0 0 0  6 %  1 0 -2 0 -y e a r  ( o p t .)  w a te r -w o r k s  b o n d s  v o t e d  a t  th o  e lec tio n  
h e ld  A p r i l  2.3 ( V .  1 0 6 , p .  1 6 0 0 ) .  D e n o m . $ 1 ,0 0 0 .  I n t .  J .  &  J . C e r t ifie d  
c h o c k  fo r  5 %  o f  th o  a m o u n t  o f  b id  re q u ir e d . A l l  b id s  m u s t  b o  u n c o n d i
t io n a l .
SHATTUCK, E l l i s  County, Okla.— B O N D S  V O T E D .— R e p o r ts  s ta to  

t h a t  th o  fo llo w in g  t w o  issu es o f  b o n d s  a g g r e g a tin g  $ 7 5 ,0 0 0 ,  c a rr ied  a t  a  
r e c e n t  e le c tio n : $ 5 5 ,0 0 0  w a te r  b o n d s , b y  a v o t e  o f  1 4 8  t o  6 ,  a n d  $ 2 0 ,0 0 0  
l ig h t  b o n d s , b y  a  v o t e  o f  1 4 5  to  7 .

S O U T H  D A K O T A  (State o f ) . — R U R A L  C R E D I T  B O N D S  S O L D .—  
S e e  refo ro n co  in  o u r  e d ito r ia l c o lu m n s  th is  w e e k  t o  th e  d is p o s a l b y  th o  
S ta to  o f  S o u th  D a k o t a  o f  $ 2 ,4 2 5 ,0 0 0  4 %  %  a n d  5 %  r u r a l c r e d it  b o n d s .

SP O K A N E  C O U N T Y  CONSOLIDATED S C H O O L  DISTRICT NO. 7 (P. O. Spokane), Wash.— B O N D  S A L E .— Oil A p r .  2 7  th o  $ 7 ,5 0 0  
5 %  1 -2 0 -y c a r  ( o p t .)  V a lle y fo r d  S c h o o l b ld g , b o n d s , d a te d  M a y  1 1 9 1 8 —  
V .  1 0 6 , p . 1 7 1 1 — w ere a w a rd e d  t o  t h e  S ta to  o f  W a s h in g t o n  a t  p a r .
TETON, Fremont County, Ida.— B O N D  O F F E R IN G .— S e a le d  b id s  

w ill b o  rec eiv e d  u n til 8  p .  m .  J u n o  1 b y  B o n . F .  G i le t t ,  C h a ir m a n  B o a r d  o f  
T r u s te e s , a t  th o  T e t o n  M e r c a n tile  C o . ,  fo r  th o  $ 1 5 ,0 0 0  1 0 -2 0 -y e a r  ( o p t .)  
m u n ic ip a l c o u p o n  b o n d s , a t  n o t  e x c e e d in g  6 %  in t . a u th o r ize d  a t  th o  elec 
tio n  h o ld  A p r .  2 9 — V .  1 0 6 , p .  1 8 2 1 . D e n o m . $ 1 ,0 0 0 .  I n t .  J .  &  J . C e r t ,  
c h e c k  fo r  5 %  p a y a b le  t o  th e  V illa g e  o f  T e t o n  re q u ire d .
THERMOPOLIS, H o t  Springs County, W y o .— B O N D  O F F E R IN G .—  

S e a le d  b id s  w ill b e  r e c e iv e d  u n til 8  p .  m .  M a y  2 5  b y  th o  T o w n  C o u n c i l,  
It  is s t a te d , fo r  $ 2 3 ,0 0 0  6 %  2 0 -y r .  so w er b o n d s . I n t .  s e m i-a n n .

THOMASVILLE, Davidson County, No. Caro .— B O N D  O F F E R IN G .  
— P . E .  Y a r b o r o u g h , C i t y  C le r k , w ill rc ce iv o  p r o p o s a ls  u n til  8  p .  m .  M a y  2 1  
fo r  th o  fo llo w in g  6 %  c o u p o n  b o n d s :
$ 1 5 ,0 0 0  fu n d in g  b o n d s . D u o  $ 1 ,0 0 0  y r ly .  o n  A p r il 1 fr o m  1 9 2 0  t o  1 9 2 2  

in c l . a n d  $ 2 ,0 0 0  o n  A p r il  1 fr o m  1 9 2 3  t o  1 9 2 8  in c h  
8 ,0 0 0  s t r e o t -im p t . b o n d s . D u o  $ 1 ,0 0 0  y e a r ly  o n  A p r i l  1 fr o m  1 9 2 0  to

A u t h .  C h a p . 1 3 8 , L a w s  1 9 1 7 .  D e n o m . $ 1 ,0 0 0 .  D a t o  A p r il  1 1 9 1 8 .  
P r in . a n d  s o m i-a n n . in t .  ( A .  &  O .)  p a y a b lo  in  N e w  Y o r k  C i t y .  T h o  le g a lity  
o f  th o  b o n d s  h a s  b ee n  a p p r o v e d  b y  P e c k , S h a ffe r  &  P e c k , a t to r n e y s  o f  
C in c in n a t i . B o n d e d  d e b t  (in c l. th is  is s u e ) , $ 1 6 3 ,0 0 0 .  W a t e r  d e b t  (in 
c lu d e d ) , $ 1 1 5 ,0 0 0 .  F lo a tin g  d e b t ,  $ 5 ,5 1 1 .  A s s e s s , v a l . ,  $ 1 ,4 4 4 ,0 0 0 .  
A c t u a l v a lu o  ( c s t . ) ,  $ 6 ,0 0 0 ,0 0 0 .  T a x  r a te  (p e r  $ 1 ,0 0 0 ) ,  $ 1 5 .  P o p u 
la t io n  ( c s t . ) ,  5 ,5 0 0 .
T H U R S T O N  C O U N T Y  (P. O. Olympia), Wash .— B O N D  S A L E .—  

O n  A p r il  2 9  th o  S 1 0 0 ,0 0 0  6 %  h ig h w a y  im p r o v e m e n t  b o n d s  v o t e d  a t  th e  
e le c tio n  h e ld  F o b . 19  ( V .  1 0 6 , p .  5 2 1 ) ,  w ere  a w a r d e d  t o  th o  S ta to  o f  W a s h in g 
to n  a t  p a r . D e n o m . $ 1 ,0 0 0 .

„ ° h , ° - — B O N D S  A P P R O V E D  B Y  C A P I T A L  IS S U E S  
C O M M I T T E E .— Tho Capital Issues Committeo of tho Federal Reserve Board recently approved tho issuance of S100.000 bonds, it is stated, for the. establishment of a city clinic, j . : * ,. i-..,

B*a'r County, Pa.— B O N D  SALE.— During September 1917 520,000 4% 10-20-year optional public building bonds were purchased by tho Sinking 1< und Commissioners at par. Denom. $500. Int. A. & O.
V A N  W E R T  C O U N T Y  (P. O. Van Wert), Ohio.— B O N D  O F F E R IN G .  — Proposals will bo received until 12 m. May 31 by Chas. W. Ringer, Clerk of Board of County Commissioners, for $26,500 5% coupon road-impt. >>on<is- Auth. Sections 1223, Gen. Codo. Denoms. 26 for $1,000 and 1 for $500. Dato Juno 1 1918. Prin. and semi-ann. int.— M. & S.— payable at the County Treasurer s office. Duo $3,000 each six months from Mar. 1 1919 to Sept. 1 1922, inch, and $2,500 Mar. 1 1923. Certified check on some solvent bank for 5 %  of the amount of bonds bid for, payable to the Board of County Commissioners, required. Purchaser to pay accrued interest. L *
V A N  Z A N D T  C O U N T Y  (P. O. Canton), Tex.— B O N D S  V O T E D  —  An issue of $100,000 Edgewood road bonds was favorably voted at a recent election.
V E R O  S C H O O L  DISTRICT (P. O. Fort Pierce), St. Lucie County, Fla.— B O N D  SALE.— On May 4 Powell, Garard & Co. of Chicago were awarded the $25,000 6 %  school bonds— V. 106, p. 1821— for $25 442 equal to 101.768. Denom. $1,000. Date Apr. 1 1918. Int. A. & O.’ Duo on Apr. 1 in each of tho years 1928, 1938 and 1948. Other bidders were:

O. II. Coffin, Chicago----S24.926IG. B. Sawyers* Co_______S24.250II. C. Speer & Sons, Chicago. 24,5001 Keane, Iligbeo & Co., Detroit 23,751 Sidney, Spitzer& Co., Toledo 24,315[
W A D S W O R T H  T O W N S H I P  S C H O O L  DISTRICT T p ” O. Wadsworth), Medina County, Ohio.— -B O N D  S A L E .— On May 3 the Wad- worth Savings Bank was awarded tho $8,500 6 %  1-7-year serial school bonds— V. 106, p. 1711— for $3,531, equal to 100.885. Other bidderswore:

R u d o lp h , K le y b o lt e  &  C o . ,
C in c in n a t i -------------------------------$ 3 ,5 1 1  11

F irst  N a t .  B k . ,  B a r n e s v illo  3 ,5 1 1  0 0  
W .  L .  S la y to n  &  C o . ,  T o l . .  3 ,5 0 2  4 0

First National Bank, Wadsworth---------------$3,525 00Seasongood & Mayer, Cin. 3,518 00 Durfee, Niles & Co., Toledo 3,512 80
WAYNE COUNTY (P. O. Wooster), Ohio.— B O N D S  P R O P O S E D —  Bonds to tho amount of $229,990 will likely be issued, it is stated, for road improvements. HMfgttXi < %% . J.

^  WEATHERSFIELD TOWNSHIP (P. O. Niles), Trumbull County" 
Ohio.— N O  B I D S  R E C E I V E D .— No bids were received for tho $120 000 
5 ) 4 %  1-20-ycar serial bridge bonds offered on Apr. 30.— V. 106, p. 1601.

WEST ALLIS, Milwaukee County, Wise.— B O N D  S A L E .— Th(T$15 - 000 6% 1-15-year serial coupon storm sewer bonds dated March 1 1918. offered on April 6 (V. 106, p. 1383), were awarded on that day to the Second,Ward Savings Bank of Milwaukee for $15,031 75, equal to 100.211.
WESTFIELD, Union County, N. J.— B O N D S  P R O P O S E D .— Ord? nances have been introduced in Council providing for the issuance of $82,000 general-improvement, $41,000 street and sower (town’s portion) and $72,000 assessment 5% serial bonds. Denom. $1,000. Dato June 15 1918. Interest J. & D.
WHEATLAND SCHOOL DISTRICT (P. O. Wheatland), Mercer 

County, Pa.— B O N D  O F F E R IN G .— Proposals will be received, it is stated.

FINANCIAL

IS IT NOT 
SOUND POLICY

for you to do your bank
ing business with a Trust 
Company?

S u c h  a  c o m p a n y  n o t  o n ly  c a n  
lo o k  a fte r  y o u r  m o n e y  w h ile  y o u  
a re  a liv o , b u t ,  i f  y o u  w is h , c a n  a c t  
a s  E x e c u to r . A d m in is tr a to r , G u a r 
d ia n , R e c e iv e r  o r  T r u s te o . I t  is a  
L e g a l D e p o s ito r y  fo r  fu n d s  o f  e v e r y  
d e sc r ip tio n .

T h is  C o m p a n y  e s p e c ia lly  a t 
te n d s  t o  th o  m a n a g e m e n t  o f  
P e r so n a l P r o p e r ty  a n d  R e a l E s ta te  
a n d  t o  th o  c o lle c tio n  a n d  r e m it 
ta n c e  o f  ro n ts , in te re st  a n d  d iv i 
d e n d s .

W rite  f o r  ou r  booklet 
"M a n a g e m e n t  o f  Y o u r  E sta te .''

UNION TRUST  
C O M P A N Y
O F  N E W  Y O R K  
Eighty Broadway
Capital and Surplus - $8,500,000

__________ _ FINANCIAL

JUInoÎ rost&SanliigsBaiiK
CHICAGO .

Capital, Surplus and Undivided Profits - * $ 1 6 ,4 0 0 ,0 0 0

Paya Interest on Time Has on hand at all times a variety of ex-
Deposlts, Current and Reserve oellent securities. Buys and sells
Accounts. Deals In Foreign Ex- Government, Munlolpai and
change. Transacts a General Trust Business. Corporation Bonds.

A cts as
Executor
T rustee,
A dm inistrator,
G uardian ,
Receiver,

Girard Trust Company
PHILADELPHIA

C hartered 1836
Registrar and 
T ransfer A gent. CAPITAL and SURPLUS, $10,000,000
In terest allow ed Member of Federal Reserve System .

on  deposits. E. B. M orris, President

New Jersey 
Securities

OUTWATER & WELLS
15 Exchange Place Tel. 20 Montgomery 

Jersey City, N. J.

W C. Langley & Ce.

CHRONICLE’S EXPAN SIVE BINDERS
T he “ C h ron ic le ”  o ffers  to  its su bscribers a new binder o f th e section a l 

expanisve type, superior to  the old  style binders used for  m any years. 
These file  covers can  be readily  ad ju sted  to  h old  a single cop y  or a com plete 
volum e, and are a marvel o f sim plicity  and conven ience.

In order to  in trod u ce  th is new  cover, th e “ C h ron icle”  w ill receive 
orders for  them  at Si 50, th e  cost price.

Investments

115 B roadw ay, New Y ork  C ity
WILLIAM B. DANA CO.,

138 F ront Street, New Y ork .
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until 5 p. m. May 15 by .T. M. Roudenbusli, Secretary of Board of Education, for tho $28,000 5% school bonds mentioned in V. 100, p. 1262. Certified check for $500 required.
WHITMAN, Plymouth County, Mass.— T E M P O R A R Y  L O A N .—  Arthur Perry & Co., of Boston, were awarded on May 7 the temporary loan of $35,000, dated May 9 1918 and maturing May 9 1919, at 5.47% discount 

(Y. 106, p. 1933). Other bidd^swere: ^ C0Mnt.
Dr. Theodore Chamborlain, S. N. Bond & Co., N. Y.---5.60%Concord, Mass_________ 5.50% F. S. Moseley & Co., Boston._5.62/£R. L. Day & Co., Boston___5.58% Wildoy Sav. Bank, Boston...5.75%

WILLISTON, Williams County, N. Dak .— B O N D S  V O T E D .— At a recent election $12,500 armory bonds were authorized, it is stated.
WISE COUNTY (P. O. Decatur), Tex.— B O N D  S A L E .— Tho $80,000 

5 1 4 %  1-30-year serial Road Dist. No. 1 bonds offered on April 30 (V. 106, p. 1492) were awarded to Powell, Garard & Co. of Chicago at par. Denom. $1,000. Prin. and ann. int. payable at tho Hanover National Bank, N. Y. 
F in a n c ia l  S ta tem en t

Assessed valuation------------------------------------S'*-2™ ’SnnTotal indebtedness-----------------------------------  °0>0jx*Population in 1917------------------------------------  13,000
WYNNEWOOD, Garvin County, Okla.— B O N D  SALE.— Recentlytho City of Wynnowood purchased an issue of its own sewer bonds offered in January, amounting to $16,000 and bearing 6% int. Denom. $1,000. Date Dec. 1 1917. Int. M. & S. Duo Dec. 1 1942.
YELLOWSTONE COUNTY DISTRICT NO. 2 (P. O. Billings),

Mont.— B O N D  O F F E R IN G .— Proposals will be received until 4 p. m. May 23 (date changed from May 16 by A. J. Thorne, District Clerk, for the $30,000 10-20-yoar (opt.) coupon school bonds, at not exceeding 6% interest.— V. 106, p. 1833. Auth. voto of 429 to 29 at election held Apr.6. Denom. $1,000. Date July 1 1918. Int. semi-ann. (J. & J.) payablo at the County Treasurer’s offico. Cert, check for 5% of the amount of bonds offered, payablo to Mattie Sherman, District Chairman, required. Official circular states that this district has never defaulted in tho payment of any obligation and that there is controversy or litigation pending or threatened, affecting tho corporate existence or boundaries of said district, or the title of its present officials to their respective offices, or tho validity of these bonds. Total bonded debt $297,000. Sinking fund $4,034. Assess, val. of district $9,949,039. Actual value of district (est.) $30,000,000. Population 1910, 15,000; 1918 (est.), 20,000.

CANADA, its Provinces and Municipalities.
COURTENAY, B. C.— D E B E N T U R E  S A L E .— Tho $20,000 6%20-year electric light debentures mentioned in V. 105, p. 1020, were sold, 

It 4s stated.
GRAND-M ERE, Q ue.— D E B E N T U R E  S A L E .— Reports state that an issuo of $40,000 6% 10-year debentures was sold during April.
H AM ILTON , O n t.— D E B E N T U R E  O F F E R IN G .— Tenders will be received by S. II. Kent. City Clerk, until 10 a. m. May 14:fori$346,040 6 %  1-10-year serial debentures. Int. semi-ann. Cert, check for $100, paya- blejo R. W. Leckie, City Treasurer, required.

i“» K IN G STO N , O nt .— D E B E N T U R E  S A L E .— A . E. Ames & Co. of Toronto were awarded on Apr. 29 an issuo of $150,000 6% 1 20 year serial

coupon bonds for S146.137 50, equal to 97.425. Denoms. $100, $200, $300, $400, $500 and 81,000. Date May 1 1918. Prin. & semi ann. int. (M.& N.) payable at the Treasurer’s office.
F in a n cia l Statem ent.Assessed value________________________________ $13,463,300Exemptions not included above___________________  4,867,440General debenture debt_________________________  1,493,050

L ess : Sinking fund___________________________ $225,494Water works debentures___________________ 147,150Light & power debentures__________________ 497,702-------  870,346Net debenture debt, April 1918-------------------------  622,704Net local impt. debt (Property owners’ share only after deducting sinking fund)__________________________________  204,762Revenue from public utilities (after deducting operating expenses ___________________________________________ 105,708Municipalities assets__________________________  1,155,700Tax rate, general, 17.58 mills; school, 8.42 mills. PopulationArea, 2,300 acres.
MONTREAL, Que .— L O A N  A U T H O R I Z E D — Tho City Council, It is stated, has authorized a temporary loan of $2,000,000 in anticipation of revenue.
M O N T R E A L  CATHOLIC S C H O O L  COMMISSION (P. O. Montreal), Q u e .— L O A N  P A R T L Y  S U B S C R IB E D .— Of tho $1,000,000 6%2-year treasury gold notes and $1,500,000 6% 5-ycar gold bonds, for which proposals are asked until May 10, local papers announco that almost $2,000,000 havo been subscribed (V. 106, p. 1934).
N O R T H U M B E R L A N D  C O U N T Y  (P. O. Coburg), O n t . — D E B E N 

T U R E  S A L E .— Tho Dominion Securities Corporation, Inc., of Toronto, it is stated, recently purchased $40,000 6% debentures. Duo $10,006 in 1923, 1928, 1933 and 1938.
ONTARIO (Province of) . — D E B E N T U R E  S A L E .— Macnelll & Young of Toronto were recently awarded an issue of $500,000 6% treasury bills, it Is stated.
SHERBROOKE, Qua .— D E B E N T U R E  S A L E .— Of tho two issues of debentures aggregating $300,000, offered on Apr. 15— Y. 106, p. 1602—  tho $150,000 6 % 5 yr. electric plants dam and other permanent impt. debentures were awarded to A. E. Ames & Co. of Toronto for $144,765, equal to 96.51. Denom. $1,000. Date Jan. 1 1918. Prin. & semi ann. int. (M. & N.) payable at the Canadian Bank of Commorco in Montreal, Sherbrooko or New York City, at option of holder. A like amount . o f  debentures was reported sold to Hanson Bros, of Toronto on April 16.—  V. 106, p. 1712.

F in a n cia l S tatem ent.Assessed value for taxation________________________ $10,804,658Exemptions not included above____________________  7,993,150General debenture debt___________________________ 2,489,000
L e s s: Power and gas debentures________________ $1,100,000Water works debentures__________________ 377,500Sinkig fund...........................  205,748 '------------------ 1,683,248Net debenture debt-----------------------------  805,762Municipalities assets_____________________________ 2,805,828Population______________________________________________23,600
TWEED, O n t . — D E B E N T U R E  S A L E .— It is reported that an lssuelof$10,000 6 %  20 instalment debentures was awarded to Macnlell & Youngof Toronto. t-j

FINANCIAL

ATLANTIC MUTUAL INSURANCE COMPANY
New York, January 25th, 1918.

The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs on the
31st of December, 1917.

The Company’s business has been confined to marine and inland transportation insurance.
Premiums on such risks from the 1st January, 1917, to tho 31st December, 1917-........... $11,105,619.46
Premiums on Policies not marked off 1st January, 1917--------------------------------------------  l ,135,765.43
Total Premiums------------ --------------_------- . ------- ------------------------------------------------ $12,241,404.89
Premiums marked off from 1st January, 1917, to 31st December, 1917............................... $11,171,853.93
Interest on the investments of the Company received during the year $404,411.15Interest on Deposits in Banks and Trust Companies, etc..............  126,991.53
Rent received less Taxes and Expenses____________________ —  93,474.66 $ b24,877.34
Losses paid during the y e a r - - . - - - - - - - .- - ....................................  - - -  - - - - -  $3,513,653.20Less: Salvages............................... $336,896.32

Re-insurances_____ . . . . . . . . .  503,857.68 $ 840,754.00
’ $2,672,899,20

Re-Insurance Premiums and Returns of Premiums................   $1,913,710.65Expenses, including compensation of officers and clerks, taxes, stationery,
advertisements, etc_______________________________________________  $ 857.o96.09
A dividend of Interest of Six per cent, on the outstanding certificates of profits will be paid to th* 

holders thereof, or their legal representatives, on and after Tuesday the fifth of February next.The outstanding certificates of tho Issues of 1915 and of 1916 will be redeemed and paid to the holders 
thereof or their legal representatives, on and after Tuesday the fifth of February next, from which date all 
Interest thereon will cease. The certificates to be produced at the time of payment and canceled.A dividend of Forty per cent, is declared on tho earned premiums of the Company for the year ending 
31st December, 1917, which are entitled to participate in dividend, for which, upon application, certificates 
will be issued on and Mter J u0̂ ^ earsdejVcnth of May ^STA N T O N  FLOYD-JONES, Secretary.

TRUSTEES.
HERBERT L. GRIGGS •SAMUEL T. HUBBARD,LEWIS CASS LEDYARD,
WILLIAM II. LEFFERTS,CHARLES D. LEV ERICH,NICHOLAS F. PALMER,
WALTER WOOD PARSONS.CHARLES A. PEABODY,
WILLIAM R. PETERS,___ __  ___ JAMES H. POST,

G. STANTON FLOYD-JONES, CHARLES M. PRATT,PHILIP A. S. FRANKLIN. DALLAS B. PRATT,

EDMUND L. BAYLIES, 
JOHN N. BEACH, 
NICHOLAS BIDDLE, 
JAMES BROWN,
JOHN CLAFLIN,
GEORGE C.CLARK, 
FREDERIC A. DALLETT, 
CLEVELAND II. DODGE, 
CORNELIUS ELDERT, 
RICHARD II. EWART,

ANTON A. RAVEN.
JOHN J. RIKER,
DOUGLAS ROBINSON,
JUSTUS RUPERTI __
WILLIAM JAY SCHIEFFELIN. 
SAMUEL SLOAN,
WILLIAM SLOANE,
LOUIS STERN,
WILLIAM A. STREET. 
GEORGE E. TURNURE, 
GEORGE C. VAN TUYL, Jr.

. . , RICHARD H. WILLIAMS.
A. A. RAVEN, Chairman of the Board. 
CORNELIUS ELDERT, President.
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 2d Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President.

ASSETS.
United States and State of New York ___

Bonds_______________ - _________ $ 1,185,000.00
Stock of the City of New York and . . .  . .Stocks of Trust Companies & Bank3 1,445,550.00
Stocks and Bonds of Railroads..........  3,287,129.80
Other Securities...............    305,410.00
Special Deposits In Banks and Trust

Companies ______________________  3,000,000.00
Real Estate cor. Wall Street, William

Street and Exchange Place--------- 3,900,000.0u
Real Estate on Staten Island (held 

under provisions of Chapter 481, „ „ „  „ „
Laws of 1887)..................................  , 75,000.00

Premium Notes.................... ...............  1.009'aTL'Ic
Bills Receivable------------------------------  1,03? ’fSS‘oSNote Receivable...........- ........... .........  5,122.26
Cash in hands of European Bankers 

to pay losses under policies payablo
In foreign countries...... ..........   598,675.67

Cash in Bank and in Office-------------- 2,187,198.87
Statutory Deposit with the State of

Queensland, Australia...................... 4,765.00
$18,041,890.25

LIABILITIES.
Estimated Losses and Losses Unset

tled In process of Adjustment........ $ 4,
Premiums on Unterminated Risks—  1
Certificates of Profits and Interest

Unpaid .............................................
Return Premiums Unpaid----------- . . .
Taxes Unpaid........................  -
Re-insurance Premiums on Termi

nated Risks------------------ — - - —Claims not Settled, Including Com
pensation, etc___________________

Certificates of Profits Ordered Re
deemed, Withheld for Unpaid Pre
miums.........— ................. ............ ..

Income Tax Withheld at the Source.. 
Certificates of Profits Outstanding... 5

432,959.00
069.550.96
301,406.75
121.989.96 
500.000.00
365.667.87
183,517.10
22,750.10
3,135.96

,722,590.00
Balance 5,318,322.55

$18,041,890,25
Balance brought down........ — .................- - —  - - -  ----------- - - - - — .................... - ............. ---|®Accrued Interest on the 31st day of December, 1917, amounted to ....................................|
Rents duo and accrued on tho 31st day of December. 1917, amounted t o . . . . . . . - - . . . - - . — $
Re-insurance due or accrued, in companies authorized in New York, on the 31st day ,of^
Note:°CThe Insurance Department has estimated the value of the Real Estato on Staten Island

in excess of the Book Value given above, a t . . . ----- - —  - — .. —   .............. . . . . . $The Insurance Department’s valuation of Stocks, Bonds and other Securities exceeds the
Company’s valuation by--------------------------------------------------------------------------------- . . . . . . $ £

On the basis of these Increased valuations the balance would be— . . . — . . . ---------------- . . .$ 8

,318,322.55
75,724.0022,201.5b
583,467.9*
03,700.0*

,303,887.87
367,303.84

ENGINEERS.

THE

J'GW HUE COMPANIES

Financiers
Engineers

Operators

Purchasers 
Contractors 

Managers

of Public Utility and Industrial 
Properties

R E P O R T S — V A L U A T I O N S —E S T I M A T E S

43 EXCHANGE PLACE; NEW YORE
L O N D O N  C H I C A G O

WILLARD CASE & COMPANY
C O N SU L T IN G  ENG INEERS

D evelopm ent o f
Industrial P lants & E quipm ents

R eports  on
O perating M ethods & C on dition s

D eterm inations o f
W orth  o f Established Properties 

17 B A T T E R Y  PLACE NEW Y O R K

Alex. O. Humpbrejrc AUen B. M i le*
HUMPHREYS&MILLER, Inc

■ N O I N B H B 8

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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