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CLEARING HOUSE RETURNS.
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THE FINANCIAL SITUATION.

A special committee of three appointed by the
Boston Chamber of Commerce o investigate two
recent increases in fire insurance rates has made ifs
report, and the report has a special interest at this
time. Concerning the 109 general increase, the
committee find that taxation by the Government
has not only risen heavily but requires, through its
methods, a considerable enlargement of eclerieal
force by the companies; that the shrinkages in se-
curity values are the severest ever known and must
cause an irretrievable net loss even when values
readjust themselyes; and, worst of all, that the fire
losses in the last 18 months have been very exces-
give. The 109, rate addition does not apply to any
particular location or any particular class of risks,
but is a flat advance, already applied through the
whole East and South and quite generally through
the West; it is for offsetting the extraordinary bur-
dens due to war conditions and recent legislation.

The committee find that nothing can be done
about it; that it is inevitable; that “‘the advance
is perfectly justified,” and that “there is no reason-
able ground for the Chamber to oppose the same.”

The other advance of one-third, made since ap-
pointment of the committee, is local, being “repre-
sented as a direct result of the extremely unsatis-
factory fire hazard condition” of Boston, which is
“oonsidered by the engineers of the National Board
of Fire Underwriters to have the highest potential
conflagration hazard of any city in the country.”
This advance, the most drastic the city has ever ex-
perienced, is ordered by the Boston Board, and the
Board believes that if the advance were not made
“the companies behind it would inevitably impose
a flat rate advance of perhaps 509, on all risks
throughout the eity, to be maintained until the
high-pressure pumping station is in satisfactory
operation and the Fire Department restored to its
efficiency of some years ago.”

The investigators are unable to get from the un-
derwriters, “even with their combined experience,
any definite figures by which they can say that a
certain class of risk is profitable or not, or that a
certain class or locality pays them fo underwrite
and another does not.” The investigators cite
longingly the exactitude of rates in life insurance,
in which “rating has become an exact seience,” and
they think “there is a erying need for some man to
do for fire insurance what one or two of the great
minds of the past have done for life insurance statis-
ties.”

But this is & counsgel of perfection and must re-
main unattainable, so widely unlike in character
are these two fields of underwriting. It is cor-
rectly assumed that in the great majority of the
number of fires the resulting loss will be only partial;
but every life continuously insured finally involves a
total loss, speaking insurance-wise. Itisalsoassumed,
and is known, that the great majority of pieces of
insured property never burn; the loss ratio as to
human lives is invariably 100%. Insurance of
life is an accumulation process, based on mortality
rates which vary so slightly that even such a war as
is now upon the world cannot undermine the in-
surance structure and ean affect it only a very little;
fire insurance, on the contrary, is founded on un-
certainties which are thus far impenetrably complex
and practically insoluble. “Iven with their com-
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bined experience,’”” which to this committee seems;
naturally enough, to contain a key to the problem,
underwriters are still unable to classify with the
result of producing certainties, one difficulty being
that continual changes in the physical conditions
which enter into the hazard operate to nullify the
lessons of a combined experience,

Life insurance, as most persons know, is founded
on “average.” So is the other, for it is probably
true that a law of average does govern all human
events; but in this matter that law works on such
great areas and through such long periods that men
have not been able to bring fire underwriting to the
basis of “an exact science.” War is the climax of
conflagration, but while this country, as a combined
body of taxpayers, has assumed the war hazard
as to lives and limbs of its men at the front, the com-
panies have declined this, as they were bound to do.
On the other hand, fire insuranece cannot avoid the
conflagration hazard, notwithstanding inability fo
make any ealculations about it. Recall the great
blow in Chicago in 1871; the blow in Boston, just a
year later; the blow in Baltimore in 1904, followed
by the tremendous blow in San Irancisco in 1906.
If any “law” governs such calamifies, it is undis-
coverable. They are not reducible to caleulation
and are beyond human foresight; yet they must be
met, and overcome, or the insurancestructure falls.
Positively the only way to provide for them is by
holding always a large reserve against them, unless
we choose to trust the probability that stockholders
will do as they have repeatedly done: supply new
capital to make good deficits. The one involves
charging rates which will yield and maintainsuch pre-
cautionary reserves; the otherimplies thatstoekholders
remain satisfied with past results to themselyes and
confident of the future.

We cannot take space to enlarge fully upon these
points, but the foregoing should suffice to point the
immovable difficulty. And take the recent instance:
we are now in a war-conflagration, all unforeseen.
The increased hazards by changed industrial con-
ditions, the incendiary fives of last year, the piled-up
burdens of new taxation—these unforeseen factors
have broken their way into the subject, and (as the
Boston investigators perceive) have made existing
rates inadequate; but this also shows anew the
impossibility of attaining the scientific accuracy,
paralleling that of life insurance, which men who
justly regard insurance costs as a heavy burden
imagine may come in tosomehow lighten that burden.

Is there, then, no hope of such lightening? Only
when and as the fire loss declines. The investi-
gators report finding the underwriters “absolutely
sincere, desirous of bringing about equitable rates,
and only too glad to receive any co-operation.”
This tribute to them is no more than their due, and
there is a distinet encouragement in finding a busi-
ness committee (presumably reflecting the larger
appointing business group) convinced that the trou-
ble is with the factors of the subject rather than
with the men who must deal as best they may with
those factors. High rates have a curative tendency
through men’s desire to escape them, but the only
direct and effectual method of reducing fire loss is
by making it for men’s self-interest to rely less upon
insurance coverage and more upon their own pre-
autions and care: that is, to make prevention the
rule and not the exception. When the property
owner can protect himself, by insurance, against
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others’ faults but not against his own, prevention
will become the rule; as we approach the one change
we shall approach the other. The Boston com-
mittee perceive and accept the prineiple of indi-
vidual responsibility, which is the one principle that
has thus far been almost totally disused and over-
ridden, by allowing men fo treat insurance as a
purchased license to hehave as they choose, short
of infended arson. For the committee think a
good beginning may be made “by keeping at if and
keeping in constant touch with the underwriters,”
Thus, they opine, there might be an adjustment of
rates so that the owner of an excessive risk or the
one who does not take precautions “will have {o
bear the full burden of expense and will be unable to
put off a part of it on those who are really striving
to bring about good conditions.” So the committee
deem it imperative that protection in every possible
way must be had, “in order fo prevent further in-
crease in rates and to make possible any reduetion
in the future.”” They are correct; no proposition
in geometry is clearer and surer; and while they
do not state in firm and unmistakable language the
doctrine that insurance must become less general
and more insistently diseriminating in its granting
and its coverage, they do show a recognition of the
truth that reform can come only through precaution
and prevention, and that self-interest must be the
place of attack. This recognition is the encouraging
feature of their report.

The distribution of dividends by the [all River
cotton manufacturing corporations during the first
quarter of 1918 disclosed a very satisfactory condition
in that industry, even though the amount to be
out fails to reach the phenomenally heayy tatals of
the three preceding quarters. The return fo stock-
holders, however, i not only very much greater than
in 1917, but actually a high record for the particu-
lar period covered and, moreoever, all mills are now
on 4 dividend paying basis and most of them are
maintaining the increased rates recently established.
Further testifying to the favorable nature of ourrent
operations, there have been extra distributions in
several instances, these ranging from 1% to 8%,
and swelling the grand aggregate of dividends by
nearly $00,000. It is, perhaps, hardly necessary to
state that with present prices for goods so inordinately
high, the profits in cotton manufacturing are great,
but. expenses have been appreciably increased re-
cently, the advance in wages of 12159 and the en-
hanced cost of the raw material and various supplies
being no mean items on the debit side of the account,
With it all, however, there is no cause for complaint
as al the moment production is faken up at full rates
and is likely to continue to be so long as the war lasts,
and Government orders are so important an item.
After the end of hostilities will come readjustment.
But that in its own time. We are simply considering
the present situation. _ .

Our compilation of dividends declared by the Fall
River mills for the opening quarter of 1918 indieates
that of the 37 corporations included all make returns
to shareholders, One resumed payments as com-
pared with a year ago, 21 increased the rate of
distribution, 3 reduced it and 12, following a conser-
servative course, adhered to the rate hitherto prevail-
ing. The total amount to be paid out in the period
this year reaches $955,059 on an aggrepate capital of
$32,961,670, or an average of 2,909, whereas in
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1917 the distribution was only $761,975 or 2.51%,
and in 1916 reached but $342,417 or 1.13%. In all
arlier years back to and ineluding 1910, the return
to shareholders was much less than now, and even
in 1907 and 1909, which class as good vears, the first
quarter’s distribution was smaller, having been 2.71%
and 2.70%,, respactively.

Hopes that were entertained in some quarters that
the Bolshevik Congress would reject the harsh terms
of peace proposed by the enemy, were dissipated
when the news was received on Friday from Petrograd
that at a caucus of the Bolshevik faction of the Pan-
Soviet Congress in Moscow an overwhelming vote
favored accepting the German terms. + Former
Foreign Minister Leon Trotzky has been appointed
War Commissary, which does not seers to entirely
accord with recent reports that he had determined
to head a new revolution and oppose the German
terms. Prince Lvoff, former Russian Premier, has
been arrested and is held by the Commissary of the
Northern front in connection with an attempt to
set up & separate government in Siberia with Ger-
man aid. In violation of the peace treaty with
Russia, Germans and Turks at Trebizond have
apparently started a quick advance toward northern
Transcaucasin. Russian forces near Shachtachtey
are offering resistance,

On Monday President Wilson addressed a message
of sympathy to the All-Russian Congress in advance
of the meeting at Moscow. There is apparently
some grave doubt whether the message was delivered.
However, it shows conclusively the position of the
United States and already seems to have acted as
4 means of offsetting an intimation expressed by
Lloyd George, the British Premier, that it would
be necessary to act in the future quite independent
of Russia. The President’s statement has been very
well received in British official circles, however,
and will mark most likely a turning point in the
attitude of the Entente countries in the future.
We print the statement on another page.

Japan thus far appears to have taken no definite
steps in its proposed invasion of Siberia, awaiting
the action of the Bolshevik representatives at Mos-
cow., The American Ambassador to Russia cabled
the State Department quoting Trotzky as stating
that Russia’s continuance in the war against the
Central Empires is unavoidable. The Ambassador
did not state to whom Trotzky had expressed his
views, but it was assumed at the Department that
he had communicated either with the United States
Military Attache, who is believed to he still in Petro-
grad, or with an American Red Cross official in
Russia. Trotzky also talked about the possibility
of organizing a new Russian army to be placed under
“iron discipline” to continue to fight against the
Germans. The inconsistencies in the various re-
ports that are coming forward from Petrograd in-
dicate how entirely chaotic affairs are at the present
moment in Russia.

The long drawn out controversy over the use of
Dutceh ships during the war has reached a Crisis,
the United States and Great Britain having decided
to requisition all the Dutch ships in American and
Allied ports next Monday. Close to 1,000,000 tons
is reported to be involved in the arrangement.
Formal notice of the intention to requisition the
ships has been presented to The Hague by the
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American and Brifish representatives. The Nether-
lands Minister at Washington, acting under insfrue-
tions of his Government, on Thursday submitted
a final and personal appeal to President Wilson fo
at least modify the decision. There is reason to
believe, however, that the President saw no reason
for altering the decision. Unless the ships are
turned over by next Monday the Presidential procla-
mation will, it is understood, be issued taking over
the ships in American ports, of which there are
understood to be about eighty. Many more are
in British and other Allied ports throughout the
world, all of which will be requisitioned and used
in every way possible to conserve the interests of the
Allies. Germany’s latest campaign of ruthlessness
against neutral shipping is attributed by the War
Trade Board at Washington to a deliberate plan for
cutting off the North Furopean nations from Ameri-
can and Allied food supplies, thereby reducing them
through starvation to political and economic de-
pendence upon the Teutonic war lords. The hope
is expressed by the Board that the neutrals will
contrast the respective attitudes of the United
States and Germany toward the problem of feeding
them. The German war leaders, the statement
says, are using the submarine war weapon to prevent
fulfillment of American agreements to feed and
relieve Furopean neutrals.

Germany appears in no hurry to start its greatly
advertised drive on the Western front, being content
to keep the Allies keenly on the alert on this field
in order that troops and activities may not spread
elsewhere. Meanwhile the advance into Russia
continues, the Black Sea port of Odessa having been
entered. “We have acquired a direct free route via
Russia to Persia and Afghanistan,” says a dispatch
from the Wolff Bureau, the German semi-official
agency. If true, this, of course, will have an im-
portant bearing on the situation on Western Asia
and possibly even in India. The peace terms forced
upon Russia at Brest-Litovsk took away Russian
distriets in Cis-Caucasian region, through which it
would be possible for the Germanic Allies to gain
entrance from the Black Sea or Turkey into Persia.
But Germany's sweep into Russia is described by our
War Department’s weekly military review as another
futile attempt on the part of the Germans to shift
the centre of gravity of the war,which still remains
on the west front. There, the review says, lies
the key position of the war. Nothing is found
in the situation by the Department to indicate
that the Germans have abandoned their plans
for great offensive in the west, and, it says, the
Allies, while assuming an alert defensive, are con-
tent to let the enemy break himself against their
impregnable lines. In TFinland the Germans are
operating in conjunction with the White Guards
against the Red Guards and are in control of the
line north of Tammerfors and Viborg. The Ger-
mans have landed on the Aland Islands, which
they will probably use as a base for the invasion
of Finland, In Siberia ex-German war prisoners,
it is reported, are armed and drilling in the vicinity
of Irkutsk and throughout Siberia German and
Austrian prisoners of war are being assisted by certain
German elements.

On the Western front some increase in activity
has been displayed all along the line. American
forces have made a favorable impression. The
engagements, however, have not been of major
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proportions. On Thursday American troops oc-
cupied their first German trenches including a mile
and one-fifth in the Badonviller region on the
Luneville front. The positions were occupied in
broad daylight after the German evacuation. A
Gierman barrage fire later forced a withdrawal, but
the Americans returned and are said to be firmly
holding their new positions. It is evident that
the Germans are playing a safe defensive game in
all locations where they are confronting the Ameri-
can troops. This has been made apparent by recent
raids, the enemy simply evacuating front positions
after a strong defense and retiring to the rear lines.

The week has witnessed almost unexampled ac-
tivity in the matter of air fighting. Paris was on
Sunday night visited by nine quadrons of German
airplanes aggregating nearly 60 units. They dropped
bombs which set fire to several buildings in the eity
and the suburbs. Four of the raiding machines
were brought down. Thirty-four persons were killed
and 79 others were injured, 88 of the casualties being
in Paris. In addition to the bomb victims 66 per-
sons were suffoeated fthrough erowding in a panic
into a Metropolitan (subway) entrance to take
refuge from the raiders. These were for the most
part women and children, There were also two
raids on London and other parts of England, On
Wednesday night one or two hostile airships attacked
the northeast coast. About 20 bombs were dropped.
Three Zeppelines took part in a Tuesday night raid
on the east coast. One of them dropped four
bombs on Hull. The other airships of the squadron
flew about aimlessly over country districts, drop-
ping bombs and then proceeding back to sea. One
airship dropped four bombs on Hartlepool, Six
buildings were demolished there and 30 were dam-
aged. Five persons were killed and 9 injured.

The British Admiralty reported for last week
the loss by mine or submarines of 18 British mer-
chantmen. Of these 15 were 1,600 tons or over and
three under that tonnage. This is the third week
in succession that the total has been reported at 18
vessels, The Irench lost during the same week
no ships at all over 1,600 tons and only 4 smaller
ones, while the Italians lost 2 vessels over 1,600
tons and one smaller. The Norwegian Foreign
Office reports the sinking of the Norwegian steamer
Skrymer of 1,475 tons.

Despite the conclusion of the drive of the Business
Men’s Week for the British War Loan, investment
tendencies have not expanded this week on the
London market., The cables yesterday announced
the total reached to have been £127,870,240. To
this must be added £2,900,000 of the Post Office
issue and £8,100,000 in war savings certificates, a
total of £138,870,240 subseribed for the prosecution
of the war. Since October, when the latest issue of
war bonds began, the amount sold has been £570,-
000,000. The amount that had been fixed as the
minimum mark for the week was £100,000,000.
Hence the Business Men's Drive must be considered
a gratifying success. Andrew Bonar Law, Chan-
cellor of the Exchequer, took this wview. Tele-
graphing his congratulations to the Lord Mayor
of London on the city’s contribution, he said:
“Although the total returns from the whole coun-
try have not yet been received, it is certain that
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much more than the £100,000,000 asked for has been
subscribed. This is additional proof of the deter-
mination of our people to hold fast until the aims for
which we entered the war have been secured.”

Very liftle mention of the Russian situation is
made by financial correspondents in London in
their cabled dispatehes. The prevailing opinion
appears to favor the idea that the worst has happened:
that its effects have been duly discounted. One cor-
respondent declares that financial London unques-
tionably favors Japan's intervention in Siberia on the
ground that Russian recovery is hopeless and that
strong opposition to Prussia in every direction is
essential for both military and economic reasons.
He refers to the decline in Japanese bonds, but argues
that it was not a sign of apprehension. “The ease
18, he explains, “that during the last few years the
price of the bonds has advanced substantially because
of Japan's heayy purchases on the London market
for the sinking fund. In view of the possible inerease
in Japan's military expenditure, however, these
purchases have been suspended and their redemption
is not expected during the continuance of any eani-
paign in Russia.” These sinking fund purchases,
however, have been greatly in excegs of the require-
ments under the bond issue prospectus so that the
suspension is not detrimental to the actual eredit
of Japan.

The present issue of British national war bonds,
which is repayable in Oct. 1922, 1924 and 1927,
is to be replaced April 1 by a fresh issue repayable
in each instance six months later. Six large British
banks have entered into an agreement to work to-
gether for the protection of holders of Russian rail-
way, municipal and Government bonds for the issue
of which they have been responsible. These banks
comprise Barings, Hambro, Lloyd’s, London County
& Westminster, Rothschilds and Schroeder. Roths-
childs began on Wednesday paying the March coupon
on the Russian 59 loan, Investors who deposited
their American securities with the Government and
whose term of deposit under the original plan now is
expiring are being asked to continue their deposits un-
til March 1922. The London “Economist’s” February
index number, as reported by cable, is 5828, showing
an incrcage of 43 points from the January number and
representing an increase of 766 points above the
level reached in Feb. 1917. Stated differently the
February number shows an inerease of 164.9%, of
the basic number, namely 2200, which represents
average quotations for the five-year period 1901-5.

The recent antipathy to bank fusions seems to be
moderating somewhat. Bank officors are arguing
that 1t is necessary to amalgamate in order to be
prepared to finance the big trade programs that will
follow the war. Some of these bankers also state
that still further unification is need in order to face
the formidable Teutonic banking combination consist-
ing of the Deutsche Bank, the Dresdner Bank and
the Disconto Gesselschaft,

The Manchester Cotton Confrol Board has
issued  instructions to the cotton spinning
mills and weaving sheds concerning  further
curtailment of the consumption of American
cotton, to take effect on March 18. After that date
not more than 50%, of the machinery will be allowed
to run without license, Ticenses will be granted to
firms doing Government work and for looms running
on coarser American counts in excess of 609 of the
mill's total. The scheme of curtailment makes

nearly 50,000 operatives unemployed weekly and a
further proposed reduction will increase these ta
80,000.

The British Treasury statement for the week end-
ing March 9 indicated a further substantial reduction
in the amount of Treasury hills outstanding, while
the Treasury balance showed a gratifying increase
of nearly £2,5600,000. Revenues were slightly below
those of the previous week, but the week’s expenzes
were materially reduced, The total of expenditures
for the week was £51,111,000 (against £64,361,000
for the week ended March 2), while the total outflow,
including repayments of Treasury bills and other
items, amounted to £173,962,0004 as against £164 -
819,000 the previous week. Treasury hills repaid
totaled £82,870,000, comparing with £98,615,000,
and other debts £7,001,000, against £694,000. Ad-
vances repaid amounted to £1,729,000; there wasnone
last week. Receipts from all sources were £176,-
444,000, which compares with £163,102,000 a week
ago. Of this total, revenues contributed £22,539,-
000, against £22,884,000 the week preceding. This
week's 1ssue of Treasury bills amounts to £66,212,-
000, against £87,326,000 last week, war savings
certificates total £2,000,000, against £1,800,000, and
other debts incurred £21,052,000, against £12,592,-
000 the week previous. Advances were £10,000,000.
Last week the total was £19,350,000. Treasury
bills outstanding aggregate £1,023,495,000, in con-
trast with £1,040,425,000 one week ago. The
Treasury balance now stands at £16,732,000, This
compares with £14,249.000 the week before,

Adviees via Zurieh quote the German Socialist
newspaper “Vorwaerts” as authority for the state-
ment that scandal in Germany connected with “graft’’
at the Daimler munitions factories which the Budget
Commission of the Reichstag is investigating has
caused a veritable panic in the Berlin Stock Fx-
change. The Daimler stock fell two-thirds of its
quoted price and a large number of other war stocks
suffered similar shrinkage, due to the popular belief
that the greater part of the war factories have been
guilty of grafting and will be prosecuted by the
German Treasury. The cost of living in Germany,
it is figured, is increasing at the rate of 429, a year,
requiring the average family to go into debt for the
necessaries of life. According to figures gathered by
the Bureau of Labor Statistics at Washington, the
average expenditure of families having incomes rang-
ing from 100 to 200 marks is 224.25 marks. Rigid
economy, it is said, is practiced everywhere and the
average family spends only 25 cents a month for
amusements, The Exchange Telegraph COrrespon-
dent at Copenhagen wires that the German war debt
now amounts to 109,000,000,000 marks, The new
war loan which is soon to be issued will eall for
15,000,000,000 marks, Word has been received from
Vienna by way of Amsterdam that the Upper House
of the Austrian Reichsrat has adopted a provisional
war credit of 6,000,000,000 kroner for the next
four months. Representatives of the Disconto-
Gessellschaft Bank and the big Austro-Hungarian
industrial interests are discussing the exploitation
of Rumanian oil fields, These interests, it is
reported, intend fo organize a vast monopoly with
a capital of $200,000,000, of which the German
bank will subseribe $175,000,000,
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The fifth national It: alian war x loan {‘qumi on Mon-
day, subseriptions in Italy reaching 5,000,000,000
live, with the results for some cities not yet repor ted;
making allowance for such subscriptions and for
Italians residing abroad, the total is expected fo
reach some 6,000,000,000 lire. Advices from Rome
estimate Ttaly’s war expenses to Jan. 31 at 33,091,-
000,000 lire, of which nearly 31,000,000,000 lire
were the expenses for the army and the remainder
for the navy. The Italian Government has taken
control of the foreign exchanges and has abolished
all free financial transactions with other countries.
Transfer of funds to and from Italy has been en-
trusted to the National Exchange Institute at Rome,
which i8 composed of banks and Government rep-
resentatives. This Institute will regulate exchange.
The announcement caused a sharp temporary rally
in the price of lire in New York, to which we refer
more fully in our remarks on the continental ex-
changes in a subsequent paragraph. The new Insti-
tute has as directors one representative each from
the following banks: Banca de Italia, Banca de
Napoli, Banca de Secilia, Banca Commerciale
Italiana, Credito [taliano, Banca Italiano Dis-
conto and the Banca de Rome. In addition are two
directors nominated by the Minister of the Treas-
ury. There have been no intimations thus far of
the details of any definite plans that the Institute
has prepared to sustain the quotation for lire.

Official bank rates at leading European centres
continue to be quoted at 5% in London, Paris,
Berlin, Vienna and Copenhagen; 524%, in Italy and
Pnrtugal 6% in Petrograd and Norway; 4149, in
Switzerland, Holland and Spain, and 7% in Sweden,
In London the private bank rate has remained af
3 19-329, for sixty and ninety-day bills, Money on
eall in London is still quoted at 234%. No reports
have been received hy cable of open market rates
at other European centres, so far as we have been
able fo ascertain:

In its statement for the week the Bank of England
reported another, though this time unimportant,
inerease in gold, namely £293. Note circulation
declined £306,000; hence there was an increase in
total reserves of £307,000. Deposits were heavily
reduced this week, as a result of which the propor-
tion of reserve to Il.l.hllltl(‘b was advanced to 18.67%,
compared with 17.31% a week ago and 16.609, last
year. Public deposits were reduced £2,669,000,
other deposits showed a contraction of £8,717,000,
while Government securities declined £11,112,000,
Loans (other securities) registered a reduction of
£587,000. Threadneedle Street’s stock of gold
aggregates £60,085,014, which compares with £53,-
784,845 a year ago and £55,127,725 in 1916. Re-
serves now stand at £31,250,000, as against £34,-
161,355 in 1917 and £40,665,923 the year previous.
Loans total £97,604,000. A year ago.the total was
£165,424,569 and in 1916 £92,433,129. The bank
reports as of March 9 the amount of currency notes
outstanding as £108,379,323, against £196,119,536
in the week preceding. The amount of gold held
for the redemption of such notes remains at $28,-
500,000. Clearings through the London banks
for the week were £426,600,000, against £312,-
100,000 in the corresponding week last year. Our
special correspondent is no longer able to give de-
tails by cable of the gold movement into and out

|t|zed for FRASER

of the bank for the bank weelk, inasmuch as the bank
has discontinued such reports. We append a tabu-

lar statement of comparisons:
BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1018 1917. 191G, 10156, 1014
Afarch V3.  Ardech 14,  March |G, Mareh 17, Mareh 185
! £ £ f £
17,254,000 38,073,400 32,011,500 32206470 23,434,810
38,952,000 HO.477,187 52,403,520 70,050,464 27,448,023
198,007,000 110,113,880 05,275,608 100,403,088 40,448,766
Govt. securitiea. - 56,620,000 24,081,22) 32,838,040 30,040,177 11,162,650
Other seduritles 07,604,000 165,424,569 02,433,120 115,740,906 43,818,044
Meserve notes & coln 91,250,000 34,161,355 40,606,025 13,840,751 31,186,218
Cofn and bulllon_. . 60,085,014 53,784,845 A5.127,745 60,400,251 41,170,028

Proportion of reserve
to Habiliples. .
13ank rate

Clreulntion -
Publlo deposits
Other deposita. - -

QT 20,045 4583 %%

i 6% A%

L 605
GYs %

187045
6%

The Bank of France announces a further increase
in its gold item this week of 1,264,050 francs. This
brings the total gold holdings up to 5,370,762,250
francs, including 2,037,108,184 francs held abroad,
against 5,168,041 h?? francs (3,221,404,111 franes in

vault and 1,946,637,566 francs holr.l uhto*ul) in 1917
and 5,023,143,300 franes (all in vault) the year be-
fore. The silver item increased 116,000 francs
during the week, and treasury deposits inereased
9,717,000 francs. Bills discounted decreased 59,-
062,000 francs, advances show a contraction of
10,293,000 francs, and general deposits declined
32,520,000 francs. Note circulation was augmented
to the extent of 94,003,000 francs and now aggregates
24 744,120,000 franes, as against 18,361,548,800
francs last year and 14,719,698,770 francs in 1916.
On July 30 1914, the period just preceding the out-
break of the war, the amount outstanding was
6.683,184,785 francs. Comparisons of the various
items with the statement of last week and the eor-
regponding dates in 1917 and 1916 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Charges —— Sfitig Ay Gf ————
Jop Week, l!rlr 141018, Mar. 16 1017, Mar, 101016
Friunex. Frayed Frufes.
Tne, 12040600 3, 201 404,010 5023, 108,300
No dhange. 10,637,500 ,

0,108,041 ,067F
Q06,622 554
183,640,450

124 1,001,755

24,744, 120,060 18,361 548,500

8,801,000 20617480

2 440,017,416

old Hotdings—
In Francd. .- - -«
Abroml. .

5,023, 143,300
ape,025,132
961,506,081

1,248,433,161

14,710, 008,770
43,533,014
1,958,828 .83}5

Ing. 1.2|‘.Lu,“.n
Ly, 116,000
Ded . 50,002,000
Dhis, 10,203 000
R, 00 M0, 0000
e, 0,717,000
Deg. 32,620,000 2.571,185,00"

70,7021 :U
230,105,000

1, 005,050,000
Eud 55,464,000

Totnl
Hilver
Rl (!1rmlmmi
Advances,
Nofe cirealation.
Trepsury :'l.pr'-ul.ln
General deponlis.

The Imperial Bank of Cermany in its w.ekly

statement as of March 7, shows the following
changes: Total coin and bullion increased 842,000
mks.: gold increased 186,000 mks.; Treasury notes
cxp.u:{lfe{l 2,687,000 mks.; notes of other banks
inereased 703,000 mks.; bills discounted showed an
expansion of 16,952,000 mks.; advances decreased
2,256,000 mks.; investments inereased, 1,240,000
mks.: other securities were expanded 30,940,000
mks.; notes in cireulation increased 13,276,000 mks.;
dcpomta registered the large increase of 101 ;010, !]{}0
mks. Other liabilities were reduced 63,178,000
mks., The Bank’s gold holdings now stand at 2,407 -
022,000 mks., which compares with 2,528 980,000
mks. last year and 2,458,100,000 mks. in 1916.

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, made a rather
better showing, the return of funds fo the banks
coincident to Reserve Bank operations having re-
sulted in a recovery of nearly all of the losses in
reserves sustained the week previous. As o matter
of fact, however, all the comparisons with the pre-
ceding week are deeply disturbed by the inclusion
for the first time of the return of the Farmers’ Loan
& Trust Co. of this city. This ig a very large insti-
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tution and the part played by it in affecting the com-
parisons may be judged by the fact that this com-
pany reports for the week average loans of $138,-
036,000, average demand deposits of $129,731,000,
average time deposits of $11,649,000, average cash
in vault of $3,560,000 and average reserve with legal
depositories of $17,488,000. We give averages here,
though the general totals show the actual figures af
the end of the week, inagsmuch as the statements of
the separate ingfitutions are only reported on the
average basis. The Clearing House loan item for
the week expanded $35,778,000, but the Farmers’
Loan & Trust Co., on the basis of the average fig-
ures just given; would alone account for over 100
million dollars more than this. Net demand deposits
registered the large increase of $95,056,000 to £3 -
635,760,000 (Government deposits of $433,418,000
deducted); but here, too, more than the whole
amount is accounted for in the way indicated; net
time deposits increased 85,757,000, Cash in own
vaults (members of the Iederal Reserve Bank)
inereased $5,285.000 to $101,018,000 (not counted
as reserve). Reserves in the Federal Reserve Bank
of member banks showed an expansion of $55,409,000
to §515,218,000. The reserve in own vaults (State
banks and trust companies) increased $472,000 to
$16,730,000. Reserves in other depositories, hoyw-
ever, (State banks and ftrust companies) declined
$789,000 to $7,455,000. Aggregate reserves were
expanded $55,092,000, which brought the total to
$630,403,000, as against $764,587,000, the amount
on hand a year ago. There was a gain in reserve
required of §12,430,560; hence the inerease in surplus
was brought down to $42,652,440. Hxcess reserves

now on hand total $55,108,290 on the basis of only
13% reserve for member banks of the Federal Reserve
system (but not counting $101,018,000 ecash in vaults
held by these banks). At the corresponding period
in 1917 surplus reserves were $142,591,520 on the
basis then ruling of 18% reserves, including cash in
vault. Of the total vault cash held by the Clearing

House members, $76,092,000 is shown to 'be in
gpecie.

In the local money situation large withdrawals
of Government deposits from the banks have served
to accentuate an already strained position. The
purpose of the withdrawals is to centralize the funds
which are being placed in the Treasury or in the
Federal Reserve banks. It is estimated that nearly
$100,000,000 of Government deposits have been called
from the New York banks, but there are no official
data available yet to confirm this statement. Never
theless, the Metropolitan banks have been large bor-
rowers at the Federal Reserve Bank this week. The
result of the strain has been reflected in Stock Tx-
change circles by a restriction in the general vol-
ume of business. Some of the large commission
houses have been discouraging their clients from
entering into all operations involving substantial
borrowings from the banks. It is virtually impos-
sible to obtain renewals of time loans, and new busi-
ness for fixed maturities at the moment appears out
of the question not only in financial cireles but in
mercantile quarters as well. In the financial dis-
trict business is being conducted almost completely
through the agency of call loans—a practice so dan-=
gerous that as already noted the commission houses
are not willing to freely undertake it. It is under-
gtood that the money committee which has pledges
of funds to use at its discretion from many of the

large local banking institutions has been watching the
situation very closely and has put out a considerable
amount of funds with the view to preventing theecall
rate from rising above 6%. As to time money
some loans are understood to have been secured at
6%, plus a bonus or commission.

The view seems in representative circles to be
growing that the period of greatest strain has now
been encountered and that the Treasury will in the
few days adopt some means of affording relief. The
main trouble of course is that the Treasury is taxing
the resources of the banking institutions to the utmost
in the form of subscriptions to certificates of in-
debtedness. Preparations for tax payments econ-
stitute an added factor. But it is agreed that before
the offering of the war loan on April 6 some form of
relief is imperative in the general money situation if
the new hond issue is to become a full success. Vague
reports are current that the Treasury will consider it
desirable to delay the formal offering beyond that
date. The passage of the National Finance Corpora-
tion bill on which the efforts of the Administration
will be econcentrated now that the Railroad Bill is out
of the way, is, it is believed, not unlikely to furnish
the incentive for the easing up in the money situation
which, as already noted, the successful distribution
of the Third Liberty Loan will so urgently require.
On Monday the Treasury formally announced the
third block of $500,000,000 Treasury certificates of
indebtedness to be issued in anticipation of the pro-
ceeds of the new loan. The rate is 4249 and the
purpose of the sale is to provide funds to meet the
monthly advances to the Allied Governments under
the standing program adopted for the current, fiseal
year. The interest rates on loans to Allies has been
raised to 5% from 414%, as a result of the increaze
in the rates on certificates of indebtedness from 4 to
415%, making a gradual rise from 3% on the first
credits Iast April when the Government was borrow-
ing at that rate on certificates. Payment for the
certificates must be made not later than March 22.
The amount of these certificates tentatively allotted
to the New York I'ederal Reserve district is about
$21,000,000 lower than the preceding issues, that is
to say, §173,000,000 instead of $194,000,000. The
certificates are payable June 18 with interest com-
puted from March 20. The Comptroller of New
York City this week sold $12,000,000 corporate
stock notes dated March 12 and maturing June 28
and $8,000,000 city revenue bills dated March 12
and maturing July 8. The Guaranty Trust Co.
was the successful bidder at 4.79%, for the combined
amount. Thirty-one financial institutions submitted
bids totaling $111,680,000. As a comparison it
may be noted that the city in February sold $20,000,-
000 of notes, half maturing May 10 and the remainder
on May 20. J. P. Morgan & Co. were in that trans-
action the successful bidders at 4 31 and 4 329,
respectively.

Governor Harding of the Federal Reserve Board
on Tuesday sent a felegram to banks in each of the
eleven Reserve districts outside of New York urging
that they must cease advancing interest rates and
must also cease attempting to obtain higher interest
rates from their depository banks in Reserve cities,
The text of the telegram which appears in another
column of the “Chronicle” draws attention to the
fact that the transfer of balances from one bank to
another does not add anything to the strength of
the banking position as a whole. In view of the
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approaching Liberty Loan campaign sharp nation-
wide contests between banks for deposits would,
the telegram says, be particularly unfortunate.
New York was not included in the felegram on
Tuesday on account of a similar request having pre-
viously been made. On Monday the New York
Clearing House unanimously adopted the following
resolution:

“Resolved, That this Association wishes to record
that any general campaign for deposits at increasing
and competitive rates of interest inasmuch as such
action is disturbing throughout the nafion and does
not add to the collective strength of banking re-
sources, is at this time improper and should not be
undertaken by any institution.”

A new credit of $200,000,000 was on Tuesday
extended to Great Britain by the U. 8. Treasury
and also $15,000,000 to Cuba. The $15,000,000 to
Cuba was a response to appeals from that Govern-
ment for funds with which to make much needed
improvements as well as to finance the record
breaking Cuban sugar erop.

Aside from the offering of the Treasury certificates
of indebtedness in anticipation of the new loan,
Secretary McAdoo on Wednesday offered another
block of certificates, dated March 15 to mature
June 25 and be aceeptable in payment of income and
excess profits taxes due at that time. This new
igsue bears 49, and is identical in all respects except
ag to date with other so-called “tax’ certificates.
The changing of the date i3 merely for the purpose
of reducing the amount of accrued interest to be
paid. The last block of these certificates was dated
Teb. 15 and the sales at that time amounted to
about $75,000,000, making the total of tax certificates
now outstanding about §1,255,000,000.

Referring to money rates in greater detail, loans
on call have covered a range for the week of 414 to
6%, as compared with 214@6% a weck ago. On
Monday the high and ruling rate was 5%, with
43{% low. Tuesday 6% was the maximum, al-
though the low went down to 415%, which was also
the basis for renewals. On Wednesday and Thurs-
day there was no range, 6% being the only rate
quoted on both days. On Friday 6% was still the
highest, 534 % low and 6%, the renewal basis.

For fixed maturities very little change has been
recorded. Despite the more favorable showing
made by Saturday’s bank statement, no improve-
ment was shown in the supply of funds available for
time loans and lenders continue to evince the same
unwillingness to enter into large commitments for
long periods. Six per cent is still the nominal quo-
tation for all maturities from sixty days to six
months with enly a very limited amount of business
passing, A year ago sixty and ninety days was
quoted at 334@4% and four, five and six months
at 4%.

Mercantile paper was quiet and featureless.
Quotations for sixty and ninety days endorsed bills
receivable and six months names of choice character
continue on the basis of 534 @6%, with most of the
business being done at 6%. For names less well
known 6% is the minimum, Offerings were light,
which served to still further restrict trading.

Banks’ and bankers’ acceptances were moderately
active with rates ruling at last week’s levels. Fewer
transactions with local and out of town banks were

acorded Quotations in detail follow:
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Spot  Dalivery Delivery

Nineiy Strty Thirty within

Days. Days, Daye, a0 Days.
Ellgible bills of member banka. 43 @414 44eiis @4 444 bid
Eligitle bills of non-member bha.4ld@dds Al @A, Al @i A4 bid
Inaligible bills Sii@ard a4y SN (i} Tl

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

DISCOUNT RATES OF FEDERAL RESERVE BANES,

CLASSES
DISCOUNTS AND LOANS
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In sterling exchange circles conditions remain in
the same arbitrary position with slight prospect of
change so far as actual transactions are concerned.
The system of licensing does not appear to have
exerted any noteworthy inconvenience buf this is
not surprising in view of the mechanical manner in
which whatever business 18 pagsing is being con-
ducted. Tred I. Kent, director of the division of
foreign exchange of the Reserve Board this week
issued an additional statement emphasizing the
necessity of final action for obtaining registration
certificates. This is printed on subsequent pages.

Montreal exchange rose as high as $16.87)%
premium this week and closed at that rate. Thus
far nothing definite has been announced respecting
the outecome of the negotiations understood to have
been instituted by Sir Robert Borden on his wvisit
last week to Washington and New York., »

As to quotations in detail, sterling exchange on
Saturday, comparing with Friday of the preceding
week, ruled without important net change; demand
bills again ruled at 4 7514 @4 7530, cable transfers
at 4 76 7-16 and sixty days at 4 72@4 72)4. Mon-
day’s dealings were of a restricted character and
transactions reached only small proportions; rates
continued at 4 7514 @4 7530 for demand, 4 76 7-16
for cable transfers and 4 72@4 7214 for sixty days.
Nothing new of moment developed in sterling ex-
change on Tuesday and rates were maintained at
the previous day’s levels; announcement of the
granting of another large loan to Great Britain by
the Washington authorities, as well as the decision
of the Italian Government to abolish all free trading
in lire, failed to exercise anything more than a senti-
mental influence upon the sterling markef. On
Wednesday the tone was firm and bankers’ sixty
day bills, together with commerecial long bills, were
advanced fractionally—more, however, as a result
of a scarcity of offerings than of any increase in
activity; the day’s rates were 4 7634 (@4 7530 for
demand and 4 76 7-16 for cable transfers, unchanged,
and sixty days 14 higher, at 4 72}4@4 72%§. In-
tense dulness featured Thursday’s trading, although
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the undertone continued firm, with demand again at
4 75){@4 7530, cable transfers at 4 76 7-16 and
sixty days at 4 7214@4 7254. On Friday the market
closed firm, demand bills advancing fractionally on
the sentimental influence of the proposed taking over
of the Dutch ships, thus improving prospects for
transportation and for mail opportunities. Cloging
quotations were 4 7214@4 7254 for sixty days,
4 75 4@4 753214 for demand and 4 76 7-16 for cable
transfers. Commercial gight bills finished at 4 75@
476)5, sixty days at 4 7134@4 7114, ninety days
at 4 6925@4 69%, documents for payment (sixty
days) at 4 7114@4 7134 and seven-day grain bills
at 4 74 5@4 7414, Cotton and grain for payment
closed at 4 75@4 7514%.

Developments in the Continental exchanges this
week have been completely overshadowed by the
wild fluctuations in lire which followed the aection
of the Ifalian Government in abolishing all free
transactions in lire exchange with other nations and
taking entire control of the exchange situation.
This means that from now on the transfer of funds
to or from Italy will be handled by the newly estab-
lished National Fxchange Institute at Rome, a
Government function placed in operation on Monday.
The new institute will not seek to obtain loans here or
ship gold to stabilize rates. But it will take charge
of remittances of dollars to Italy from Italians in
the United States, Shortly prior to the entrance of
the United States into the war, exchange on Rome
had declined until all previous low records were
broken. After the United States had become a
participant in the struggle, all of the Entente ex-
changes, including those of Italy, advanced sharply
in the belief that American credits would aid in
strengthening exchange, In the case of Italy,
however, this aid has not been fortheoming to
the expected extent and rates have fluctuated in a
highly erratic fashion. Upon the announcement, of
the new arrangement changes for a time weére 8o
violent as to engage the attention of international
bankers and market operations almost ta the exclu-
sion of everything else.  On Tuesday the quotation
for lire bounded up 60 points to as high as 7.95 for
sight bills, comparing with 8.97, the low point of a
week ago. Subsequently there was a reaction to
8.32. Later a recovery to 8,25 was recorded, only
to be followed by a further decline to 8.60, with the
close at 8.58. Prominent, Ttalian bankers, however,
confidently look for greator stability of rates. It is
pointed out that for months Italian exchange has re-
ceived practically no support. Consequently sales of
even moderate amounts of bills were often able to
lower the rate quite severely, Under the new condi-
tions it is hoped to prevent this, and also restrain un-
due speculation and arbitrage of sterling and francs
for dollars. French exchange was a trifle oasier on
light transactions, though without important net
change for the week. Rubles remain deadlocked at
the levels previously current, with no business being
done in this class of exchange, The unofficial check
rate on Paris closed at 27.24 as against 27.20 a weok
ago. In New York sight bills on the French centre
closed at 57214, spainst 5 7215; cables at 57114,
against 570 13-16; commercial sight at 5 7314,
against 5 7314, and commereial sixty days at 5 7914
against 579)2 on Friday of last week, Rubles
continue to be quoted at 13 for sight bills and 1314
for cables. Lire finished at 8 58 for bankers’ sight

bills and 8 56 for cables. The final quotation a week
ago was 87115 and 870, respectively. Greek
exchange has not been changed from 5 14 for sight
bills and 5 1214 for cables.

In the neutral exchanges the feature of the week
has been a sudden, sharp rise in Spanish pesetas,
which is regarded as s response to the ratification of
the recent commercial agreement between the United
States and Spain. The quotation advanced to 25.10
for cables—a rise of 58 points, and representing a
premium of about 809, but closed at 24.90. Swiss
exchange was also strong and higher, while guilders
were well maintained. The Scandinavian exchanges
were somewhat irregular, though closing rates were
fairly steady. No perceptible increase in activity was
noted. Bankers' sight on Amsterdam®finished at
45)4, against 4414 cables at 4537, against 45; com-
mercial sight at 45 13-16, against 44 7-16, and com-
mercial sixty days at 4514, against 44 5-16 last
week. Swiss exchange closed at 4 42 for bankers’
sight bills and 4 41 for cables. This compares with
449 and 4 47 a week ago. Copenhagen checks fin-
ished at 2974 and eables at 3033, against 30 and 3014.
Checks on Sweden finished ‘at 3134 and cables at
32)4, against 3114 and 32, while checks on Norway
closed at 3014 and eables at 3034, against 3014 and
30%% the preceding week. Spanish pesetas, affer
advancing to 25.02 for checks, receded and finished
at 24.80, and cables at 24.90, as against 24.52 and
24.60 a week ago.

South American quotations have shown only
moderate changes, the check rate on Argentina elosed
at 43.90 and cables at 44 (unchanged), For Brazil
the check rate is 25.77 and cables 25.87, against 26,14
and 26.24 a week ago. The Chilean rate is 14 1-32
(unchanged), and for Peru 56, also unchanged. Far
Eastern rates are as follows: Hong Kong, 723/ @73,
against 714@71.35; Shanghai, 106@106 (un-
changed); Yokohama, 51.65@51.75 (unchanged);
Manila, 497€@50 (unchanged); Singapore, 5634@57
(unchanged), and Bombay, 35@35%4 (unchanged).

The New York Clearing House banks, in their op-
erations with interior banking institutions, have lost
$902,000 net in cash as a result of the curreney move-
ments for the week ending March 15. Their receipts
from the interior have ageregated $6,579,000, while
the shipments haye reached $7,481,000. Adding the
BSub-Treasury and Federal Reserve operations and
the gold exports, which together occasioned a loss of
$75,904,000, the combined result of the flow of
money into and out of the New York banks for the
week appears fo have been a loss of $76,806,000,
as follows:

Week endling March 15. Out of

Net Change tn
Ranks,

Rank Holdings,
FTAS1,000 Lo 5002000
120,465,000 Loss 75,004,000
N $57,140,000| 513,946,000/ Loas 576,806,000
The following table indicates the amount of bullion
in the principal European banks:

Int)
Banks,

Banks' Interior movement, .- -_.___
Bub-Trearury and Fedoefal Reserve
oporations aod gold exporta. .-,

0,579,000
50,661,000

¢y - V) P it

March 14 1D18. Afarch 16 1917,

Slivdr. |

fanks af

@ild Sdser Toral, Gold, Total,

£ £ £ £
= een =) U0085,014] 53,784,845 -_-.-.-’.J 53,784,845
10,240,0000143, 580, 1601 28,850,105 10.654,02 139,521,055
5,730,330 120,050 4501120,455,550 783,3500127 239,200
12,875,0001142,026,00011 47,535,000 11,017,000/150,15:
2.259,0001 13.207,000{ 19,875,000 §40,
28,407,000/107,963,000 53,085,000
3,400,0001 56,920,000 35,087,000
600,200 80,301,200 49,207 ,00
600,000\ 15,980,000, 15,250,
~e—=---| 14,686,000 13,741,600
13,100,000 .oonoe.. 13,100,000 10,364,000
0,622,000 137,0000 9,760,000 9,019,000
05200000 oo vn- 6,526,000 6,643,000
Tot.weak . 050,430 204

: 03.879,550/750,818,5141070,026,460| 61 WBi0,370(731,925,880
Prev.weakid560,350,1000 63,846,750760,226 859 0,700,7058] 62,453,300{732,250,005

W Gold holdiogs of the Bank of France this year are exclusive of £81,484,340
held abroad,

* No lgures reported sinoe October 20 1917,

e Flgtires for 1018 those glven by “"Britlsh Board of Trade Journal'* far Deo, 7
1017 figures for 1017 estimated on the basis of the Doe. 7 1017 totals.

b Aug. ¢ 1014 tn both years.

£
60,085,014
L3340, 150
120,351,100
120,650,000
11,008,000
70,556,000
33,434,000
59,005,000
15,350,000
14,680,000/

Englind. .
Franots, -
Germhny .
Rusaln *_ .
Aus-Hun e
Bpain . ...
Italy ...
Netherl'ds
Nat.Bal.h
Bwlia'land
Swiden __
Denmark.
Norway. .

(304,000
9i132,000
0,043,000
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RUSSIA’S PEACE WITH GERMANY.

The action of the Bolshevik caucus at the “All-
Russian Congress of Soviets” in voting, 453 to 30,
for the Cerman terms of peace, appeared to be ac-
copted in Russia as determining the vote of the full
conference. It certainly could not be deseribed as un-
expected. It had been evident that Lenine con-
trolled the dominant faction, and that Lenine, with
whatever motive, was determined to surrender. The
very fact that Trotzky’s belated protest at such ac-
tion had the immediate result of his ejection from
the Bolshevik Ministry was evidence of Lenine’s
assurance of his own power.

Nor can it be said that this surrender would
alter the situation. Such advantages as Germany
has gained have arisen primarily from the disbanding
of the Russian army, and that act of folly or treach-
ery had been accomplished before the terms of peace
were proposed. It is a somewhat remarkable coin-
cidence, however, that Thursday’s action should have
been taken on the anniversary of the Russian revo-
Tution; a faet which will doubtless accentuate such
anti-democratic comment, as the ignominious col-
lapse of government under the revolutionary re-
gime has already called forth.

The question on which as yet we have no light is
the number and attitude of the class of citizens in
Russia which is not under the influence of Lenine
and the extreme radicals, It has never been ap-
parent that a majority of the Russian people were
of the Bolshevik party. Iven at this present stage
of the revolution, one hears occasionally such an-
nouncements ds that half of the railway workers are
now numbered in that faction. But this would
mean that, in their most promising field of propa-
ganda, the Bolsheviki have still failed to gain the
numerical balance of power. Against them, in the
citizenship at large, stand not only the necessarily
numerous conservative class of the Lvoffs and
Milyukoffs, but the much more numerous moderate
Socialists, and against them also are the facts of an
utterly disastrous public administration, & complete
breakdown of the framework of society, a partition of
Russian territory and a surrender to the very autoc-
racy against which they profess to be fighting.

The Bolshevik faction holds the reins of such
government as exists, however, and one does not need
to go back to the French Revolution to learn that a
determined minority, once having seized power, may
hold it against a disorganized majority. Therefore,
it is difficult to say how far it would be possible,
even with an anti-Bolshevik majority, to overcome
the sentiment for peace at any price, even the price
of political slavery. Tt is to this majority, neverthe-
Jess, that President Wilson addressed his terse and
tactful message sent on Monday to the All-Russian
Convention, in which he said:

May I not take advantage of the meeting of the
Congress of the Soviets to express the sincere sym-
pathy which the people of the United States feel for
the Russizn people at this moment when the Ger-
man power has been thrust in to inferrupt and furn
back the whole struggle for freedom and substitute
the wishes of Germany for the purpose of the people
of Rusgsia?

Although the Government of the United States
is, unhappily, not now in a position to render the
direct and effective aid it would wish to render,
I beg to assure the people of Russia through the Con-
gress that it will avail itself of every opportunity to
gecure for Russia once more complete sovereignty
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and independence in her own affairs and full restora-
tion to her great role in the life of Europe and the
modern world.

The eoffect of this, and of the similar messages
cabled a day or two later by various American or-
ganizations, including the American IPederation of
Labor, would naturally not be immediate, It must
be remembered that even the “All Russian Confer-
ence’”’ is not representative of the Russian people.
It is no such gathering as the French National Con-
vention of 1789, in which representation was for-
mally apportioned to all classes of society, or as our
own Constitutional Convention of 1787, whose mem-
bers were chosen on the basis of personal qualifica-
tions and public service. The Russian convention is
a “Congress of all the Soviets,” or labor unions; other
classes of society, including what we should here
deseribe as business men, professional men,; or non-
union workers, being practically refused the right to
participate. The action of this body, or the expec-
tations regarding its action, must be judged in the
light of its character and composition. But the
longer political results must also be judged in the
light of it,

What results are reasonably to be expected in the
longer future may in part be judged by the remark-
able effect of recent Russian developmentson the So-
cialist party in this country—which, so far from
even apologizing for the actions of Lenine, has com-
pletely reversed its own recent position of hogtility
to our country’s participation in the war, and is now
demanding the most strenuous military measures.
The same influence, we must suppose, will in time
inevitably operate in Russia, and not the least be-
cause of the brutal effrontery and bad faith with
which Germany is now virtually seizing a great city
in the boundaries of the Ukraine and preparing to
annex certain provinces of Northern Russia, for
which German statesmen were themselves talking of
self-determination. Not all of the Russian people
are of the sort who this week celebrated the anni-
versary of the revolution by stopping all the street
cars and quitting work in munition factories and
printing establishments.

It ig the utter political madness of the German mili-
tary cabal—which has captured Germany, for the
moment, far more completely than the Bolshevik
eabal has captured Russin—that may itself lead the
way to the eventual turn in events. The sullen
protests of the German press reflect the plain
recognition of this possibility, even in Germany.
The ‘“Tageblatt” of Berlin protests that the new
States created by Germany out of Rusgian terri-
tory are not even as representative of their people’s
wishes as Napoleon’s Kingdom of Westphalia—a
memory of historic resentment and hatred for the
Prussian mind. The “Frankfurter Zeitung” openly
declares that Germany has played the political game
of the Entente Powers by breaking up Russia.
These are not even newspapers in opposition to the
Glerman Government. The military critic of the
“Vossische Zeitung,” himself an army man, declares
over his own signature that “only the most limited in-
telligence can believe that the break-up of Russia
will be to Germany’s advantage.”” This is as much
as to disparage contemptuously the intelligence of the
dominant cabal of Germany.

Iiven the question of getting food from Russia
may result in angry disappointment. Very possibly
the wheat in the Odessa grain elevators will be seized
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and sent across the border; but in all human probabil-
ity the amount which the German invaders will find
there, at the end of the grain season and after a
yvear of complete industrial, social and financial
chaos, will be far short of the invaders’ expectations.
As for the talk, which has been repeated in this week’s
cables, of Odessa as a “stepping place on the way to
India,” that hardly need be taken very seriously.
It is perfectly true that command of the Black Sea
would theoretically open up access to the old trade
route through Persia and Afghanistan into Northern
Indin. But it is difficult seriously to discuss such
a thing as deliberate abandonment by the German
army of its inner lines, and its embarking on a venture
requiring huge supplies along a thin thousand-mile
line of supports, with the prize almost certainly un-
attainable even if everything else weresacrificed toit.

I'or nothing is more certain, in the imagined case of
a German thrust into India, than not only that the
British army of Indian defense would meet her, hut
that the Japanese army would co-operate, in strict
accordance with Japan’s defensive treaty with
Great Britain. There would then be no question of
a deprecatory atbfitude at Washington or elsewhere,
as in the proposal for a Japanese landing at Vladi-
vostok. Many theories have been proposed to ac-
count for the extraordinary program which Germany
is unfolding in Eastern Europe. One, which to our

mind has become inereasingly more plausible, is the
gupposition that Germany has actually given up the
plan of a formidable offensive in the west, and is now
merely endeavoring to silence hostile criticism at
home through its operations in the east.

THE LEGISLATIVE FUNCTION OF
{OVERNMENT.

Certainly law-making, whatever the form of gov-
ernment, must constitute a more important function
than law-enforeing or law-interpreting. To arystal-
lize into a statute the common judgment of a people,
in a demoeracy, is the gravest exercise of delegated
authority, and it precedes the action of executive
and judiciary. It has been said that a benevolent
despotism, one as pure as perfect, remains, notwith-
standing all theorizing, the best form of government,.
But even if this were admitted, the formulation of
laws (to be enforced) would still be the very soul
of the State. It is through law national self-expres-
gion obtains. And the United States Senate should
be the greatest deliberative body on earth.

Those who have closely watched proceedings at
the Capitol at Washington have noticed recently a
certain restiveness in that body, More freely than
for many months resentment over what may be
termed outside pressure has been expressed. A dis-
position has been known to re-assert ancient preroga-
tives, and to return to a formulation of laws wholly
within and by the legislative branch of the Govern-
ment. One Senator went so far as to declare a
belief that “the day is not far distant” when this
will be dane. Speaking for himself, he resented the
preparation of bills by departments and their presen-
tation with a request, which amounted almost to an
order, that they be speedily passed. He cited the
duty of the President to suggest legislation. On
question, he admitted that the custom of consulting
department heads as to the details and effects of
bills drawn by committees, in so far as they affected
such departments, was a wise and salutary custom,
But he insisted upon the Constitutional prerogative

and duty of Senate and House to originate, discuss
and shape, and enact, laws for the guidance of the
people and the protection of the nation. And while
recognizing the urgent needs of a state of war, he
expressed the conviction that this did not justify an
abdication upon the part of the Senate of its powers
and duties.

The words themselves indicate a condition which
i3 of the gravest importance to the present and
future of the Republic. Taking the highest and
broadest view of the new mission which has been
proclaimed for the United States, in its bearing
upon our internal affairs and the structural form
of our Government we are passing through an
epochal period of legislation far transcending that
which gave birth to the nation. If it is true thas
this war is the last great struggle for universal
liberty and national and individual rights, then
these laws upon which the great enterprise and ad-
venture for humanity is based constitute a new
birth. And perception of this fact should illumine
all legislative proceedings of this ecrucial time.
Debate over the Finance Corporation bill, as we
have indicated, showed signs of a gathering rebellion
against interference with the usual and customary
functioning of Congress. And there can be no
question that, if a new nation is being born, without
radical amendment of the Constitution, it will
take its form and future from the legislation which
is now being passed. And the responsibility must
ever lie at the doors of Congress.

The situation seems to have but one parallel,
and that far removed. Analysis must revert fo
conditions which surrounded the formation of our
present Constitution and the incipient shaping of a
new nation. Yet the parallel obtains only in fun-
damental factors. Men, liberty, equality and fra-
ternity as embodied in popular rule was confined
to a struggling people, escaping from the turmoil
and oppression of despotic governments into a new
world where there was unmeasured room for the
growth and development of territorial expansion,
both in the material and ethical aspects of life.
New territory is now occupied, and the conditions
of hife have become fixed into customs and forms
that we yet hail as the highest evidence of progress
and civilization the world over. Then, the pro-
foundest wisdom counselled separation from old
world conflicts and entanglements, demanded a
legislation that was primal and free, and conceived
an ideal that was exemplified in the character of
the new nation itself. Liberty, equality and fra-
ternity remain unchanged. But they are now given
a4 new direction. And the ideal expands into a
world united and free, made “safe for democracy.”

The great war descends, therefore, upon Congress,
with no opportunity for a new Constitution, and with
all its insistent and never-to-be-disregarded demands.
This war becomes a part of the duties of the Execu-
tive branch of the Government, an independent and
co-ordinate branch. 'Such is the nature of modern
warfare, such the tremendous size of the conflict,
such the call upon the resources and activities of the
people, that Congress is forced to respond to the
wants and needs announced by the branch of the
Government having charge of the military conduet of
the nation. And it is but natural that patriotism
should urge and animate that response. But—and
here hinges the whole question of current legislative
procedure—in so far as these demands, born of mod-
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ern warfare, invade the domestic life of the people,
they affect human liberty here at home, and that
must be preserved in the laws of the land, enacted by
the independent and co-ordinate branch of our Gov-
ernment—the American Congress. It must not,
and it should not, shirk its responsibility, and in so
far as it does it is recreant to the trust imposed in
it by the people. And in so far as it shifts its bounden
duty upon the shoulders of necessity it endangers the
perpetuity of our institutions.

An amendment to a proposed bill calling upon
departments for a statement of their legislative needs,
was recently voted down. This was a middle line
of action. It recognized the whole mnecessity of
“fighting the war behind the lines,” yet it retained
the dignity and independence of Congress. The
principle embodied denied naught to the new ideal
of a nation no longer isolated, but it remembered the
rights and welfare of the citizenry which not only
fights, but backs up the fighting of, the war. And it
would seem s fair interpretation that this vote indi-
cated that the Senate was not yet willing to assert
itself as an originator of legislation. Again the
thought obtrudes, since all these new measures are
concerned with the industrial and social life of the
people, that a new nation is forming, and that unless
its nature and character are carefully guarded, ib
will place a preponderance of original power in the
executive branch of the Government, the continued
exercise of which, even into times of quietude, will
not only constitute autocracy, but will prevent the
people, through a representative system of three
independent and co-ordinate branches rendered inert
and obsolete, of ever regaining their former status
of freedom and sovereignty,.

The statement may be made, applicable to any and
all times as well as the present, that a servile Con-
gress renders the nation unsafe. Laws become fixed
in institutions, and thus may live long after they
are repealed in the letter. Laws that spring from
emergency and necessity sacrifice principle to. ex-
pediency. Laws that changed fixed and formal
commercial and economic conditions that are the
outgrowth of a hundred and forty years of individual
initiative, private ownership, and business independ-
ence, even at the behest of patriotism, soon render
that patriotism inoperative. And a Congress that
simply echoes a rule and policy drawn from old world
despotic restrictions, nullifies the new mission of
making small States, with large, free and independ-
ent. The very ideal is thwarted by the real; and
the very nature of the Government imperceptibly
changes into an autoeracy.

In a “Declaration of the Causes and Necessity
of Taking Up Arms,” adopted by Congress July 6
1775, “the joint work of Dickinson and Jefferson,”
which the commentator McDonald declares to be
“one of the greatest of the State papers of the
Revolution,” the following language occurs:

“Tn our own native land, in defense of the free-
dom that is our birthright, and which we ever
enjoyed till the late violation of it—jfor the proteclion
of our property, acquired solely by the honest in-
dustry of our forefathers and ourselves, against
violence actually offered, we have taken up arms.
We shall lay them down when hostilities shall cease
on the part of the aggressors, and all danger of their
being renewed shall be removed, and not before.”

But note this same Colonial Dickinson writing
at another time concerning the questions involved
in the external tax:

¢ . that we canuot be happy, without being

free; that we cannot be free, without being secure
in our property: that we cannot be secure in our
property if, without our consent, others may, as by
right, take it away; that taxes imposed upon us
by Parliament do thus take it away.”

If that far-off revolution centred about property
rights, can this new crusade for a mighty world free-
dom and unity evade and escape them? Is it more
glorious to submit that property be taken without
consent by afoe from within (if such there be) than from
without? Are the laws which vote away billions,
which invade the freedom of domestic life and the
control, use and ownership of private property (and
note the condition) without deliberation, without a
demonstration of their superiority to any other and
possibly better way, any less objectionable and nulli-
fying now than they were then, when law was sim-
ply the edict of a foreign and autocratic will? And
can a new nation dedicated to freedom be builded
upon principles other than those which gave us our
being?

These things do not touch the patriotic willingness
of the people to sacrifice many rights “to win the
war'”; they cast no reflection upon the willingness of
Congress to support the war-making branch; they
deny no prerogative of zeal and jealousy for success
to the Executive; but they do enter into the preserva-
tion of the integral form and purpose of the national
Government, and Congress can escape their determi-
nation in law-making only by sacrificing its useful-
ness and imperilling the Republic.

PROHIBITION IN NEW YORK STATE—THE
POLICY TO PURSUE.

Whatever the outcome of the handling of the
pending Prohibition amendment by the Legislature
of this State, several things seem to stand out clearly.
The referendum proposal is not devised and desired,
in good faith, to obtain an expression of the popular
will, by a method never intrinsically desirable and
rather less g0 now than ever; it is an attempt by the
“Wets” to obtain at least a delay, andsis also an
attempt by time-serving legislators to avoid em-
barrassment; they want to please their home dis-
tricts, but are uncomfortably doubtful which course
to take for that end. There does not seem fo be
any real advocaey of principle on either side.

Saying this does not imply that the “Drys” and
the “Wets” are to be classed alike as unprincipled,
or that the former are working for their own pe-
cuniary concern, as the latter may without injustice
be supposed to be. Nor i§ it saying, or even im-
plying, that the temperance movement, even when
pushed to the extreme, is devoid of honest convic-
tions, Temperance means moderation; moderation
is zood and ouglit to be sought and preseryed in all
things, including efforts made and means urged
for attaining ends admittedly desirable. Prohibi-
tion has now spread so widely that its advocates
say that a constitutional amendment merely obeys
the known will of the people.

1f such is not the will of the people, the conten-
tion starts with a false premise; if such is the will of
the people, the argument destroys itself by proving
too much, IFor, as is not now said for the first
time, wherever the majority in a State desire such
legislation they will have no difficulty in geeuring
what they want if they have not already obtained
it. If the laws now existing in the States are found
to work well the example will prove irresistible;

tized for FRASER
J/lfraser.stlouisfed.org/




Mag. 16 1918.]

THE CHRONICLE

1069

if they are not found to work well the whole counfry
should not be prematurely committed to the attempt.
Hence there is no reasonable ground for haste, upon
any hypothesis which lies open,

The question of principle has also another and a
deeper reach. A popular government must stand
on majority rule, since the greater is more than the
less and both cannot prevail; yet there is a moral
wrong and a political inexpediency in putting com-
pulsion upon minorities, albeit we are obliged by
the limitations of the case to do that somewhat.
We lately recognized, although dimly and perhaps
half-unconsciously, the natural right of the individual
to have his own views and direct his own conduct,
when the conseription law exempted the really
conscientious objector, thinking that it is neither
right nor of much use to make a man fight with his
body unless he can alsgo fight with his soul. ﬁi.iflt}l'il.y
representation, although mush discussed, still re-
mains in the stage of recognized theory. Neither a
small nor a large minority can always have expres-
sion; the irreducible alternative in governing for-
bids anything except submission, but the point is
this: the minority should be overridden as little as a
rational and moderate governing compels, instead
of rushing, as we are now doing, into attempts to con-
trol the individual in g0 many items of his conduct.

In sumptuary legislation, therefore, the correct
line is that of loeal option, and if applying that to
small politieal divisions be impracticable there is
no difficulty in applying it to States. It is a gross
inequity that a handful of voters in Nevada should
have equal power with the millions in New York
upon a mabter concerning the internal affairs of the
larger State. The States vote ag units on constitu-
tional propositions, this being a part of the original

compromises for the sake of forming the Union;
but this should be restricted in use to the rare eases
of necessity and especially to matters of country-

wide rather than loeal administration. It may be
that the majority of voters here, now including both
sexes, desive a prohibitory law; if they do they will
have iti by their own demand in due time, and if
they do noti it is immoral and wrong to seek to force
it upon them from the outside.

The Legislature should dismiss the pending
amendment without aection. If the majority be-
lieve in the rightfulness and expediency of prohibi-
tion, or if they believe the electorate as now en-
larged wish to try it, they ean enact it in proper
manner and leave it to be judged by results. To
propose & referendum is to seek to dodge personal
responsibility.

Obviously, the above reazoning applies with like
force to the still pending suffrage amendment, that
being & subject even more clearly for determination
by each State for ifself. Suffrage without regard
to sex 15 on trial, and not even its warmest advocate
can assert that it has proved itself beyond ques-
tion; we do not know for what and for whom the new
part of the electorate have voted, and therefore we
cannot decide (except by careful deduction spread
over & very considerable time) whether the net
result is good. The new thing should be left to
spread by the power of example, and not be forced
upon commonwealths that may still halt in doubt.
Least of all should radical changes be pressed upon
the country while in a clinch with the common
enemy of human progress and while we are liable
to be over-swayed by emotional excitement.

DISSATISFACTION WITH PRIMARY
NOMINATIONS.

The chairman of a special commitiee appointed
by the State Senate to investigate the operation of
the direct primary in this Btate has made his report,
accompanied by a bill for some change in the method
of obtaining candidates for office. The present elec-
tion law, says the report, provides that the candidates
of enrolled voters shall be nominated by a plurality
of participants in a primary election, but provides no
method whereby these groups of voters may assemble
to declare their purpose to all the voters; “we propose
an amendment which will provide for the election
of such an assemblage of each political party in the
State, that each may make manifest what its aims
are and at such meeting or convention propose can-
didates in support of such aims.'” This seems to
mean a return to the nominating convention, al-
though the language is not quite distinct; the propo-
sition as stated “is not a State convention as formerly
constituted, the delegates to which were elected in
many cases without direct action on the part of the
enrolled vofers of the party, but a convention of
delegates from each Assembly district in the State,
who must be designated, as eandidates for office now
are designated, by petition for the party position of
delegate and be chosen by a majority vote of the
party in the district.”

An apparently ineradicable defect of the primary
is that it does not provide for, and therefore virtually
disfranchises as to this purpose, the voter who can-
not bring himself to a declaration of working with
any legally recognized party; or if the voter does
enroll himself according to his view of which 13 the
lesser evil and in the interim has changed that view,
he is excluded or hampered; the sure tendency is
thus away from the independence in voting which is
the only leaven for the sodden lump of party politics
and ought to be facilitated to the utmost. This is
of itself a serious objection to the primary scheme.
It is costly in expenditure, necessarily. The Senate
commiftee reports the cost for the two primaries of
1916 as $993,000, and for the one of 1917 as $389,614,

The first direct primary in this State was at the
close of September in 1914; the vote was light, being
in this city hardly a third of the usual, and it may
fairly be said to have called out only a few persons.
If the excitement over the war, then a newer al-
though a less tremendous matter than it became
later, is deemed partly to explain the indifference,
such an explanation cannot be urged as to 1916, when
the Presidential primary was held, April 4, and
the newspaper reports were that “general apathy
prevailed,” and that ‘“the chief feature was the
apathy shown by wvoters.” Nothing else could
naturally be expected. If the primary is not a
device hit upon by the most far-sighted of the party
bosses for the express purpose of fending off some
deep reform and perpetuating their own hold, it is
a well-meant device of would-be reformers for
breaking the grip of the boss and enabling the
gommon people to really choose their own servants.
But the boss eares nothing for names or methods;
anything suits him, and no rebellious intentions or
propositions disturb him, so long as the voters’ fest
slip back into the well-worn path and they follow
the emblem when they go into the booth in which
they are theoretically supposed to mark the ballot
as their intelligence and their consciences agree.
The boss quickly accepts any method, and proceed
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to fit his own to it; he is versatile, unscrupulous, and
experienced, and is quite capable of keeping his hold
by the very means intended to shake him from ib.
That this is so has been unpleasantly discovered in
parts of the country where the primary camouflage
is older than here.

Two years ago, a journal in Montgomery, after
saying that Alabama had been using it fifteen years,
declared that the bosses in recent years have been
“more arrogant and powerful than ever before.”” An
editor in North Dakota, who said he had always
been an ardent advocate of the primary “as the most
effective instrument for preserving to the electors
of our State the righf to select their own candidates,”
confessed his error; a certain number of signatures
to a petition answers in North Dakota, but many
voters sign at the first request, to be rid of the
matter; so the self-chosen candidate makes himself
the early bird, and catehes signatures “‘before the
yoters have had opportunity to survey the field.”
Earlier than this (in 1912) the Kansas Secretary of
State viewed with alarm the workings of a scheme
there by which anybody could start and circulate a
petition on his own behalf, and he actually proposed
a plan whereby anybody could seek an office of his
own selection, simply depositing an entrance fee as
for other contests, the fees ranging from §150 for
Governor or Congressman fo, say, $10 for the
humble jobs; this, he thought, might rid the people
of the petitions plague, lessen the number of aspir-
ants, and produce a little money for public uses.

Any conceivable scheme of government of the peo-
ple by the people must work through representative
agents; this is fundamental, and therefore unavoid-
able. The people choose delegates: the delegates
in convention choose candidates; the voters then
ratify one or another selection—or, in accord with
theory and right, though very rarely, jump the party
bounds and select a man of their own. This has
been done and it can be done; but all movements seem
to tend ftowards preventing it. It is said that the
convention is dominafed, and frustrates instead of
embodying public opinion; therefore, let us cut out
the convention and have the people vote directly for
the candidates for whom they will vote finally in a
few weeks more. But the men and the selfish aims
which may dominate a convention will work also
on the primary, and the dull submission which fol-
lows the emblem on election day will follow it in
the primary. If the people are deprived, or deprive
themselves, of freedom of choice in November, they
will be deprived in any other month, and the more
frequent the call for a choice the less will the choice
be valued. If the people are not competent, or if
they are too mechanically obedient, or too negligent,
or too indifferent, to select fit agents to propose
candidates for their votes, they will be for one or an-
other cause unfit to propose candidates directly.
To make the best statement in plea for it, the direct
primary i8 a scheme whereby the voters are to do
by a professedly different method what they have
failed to do properly by another. He who is not
competent to select an agent fo select another agent
for doing his work is not competent to select such
agent directly. Admirably wise and far-seeing as
were the Founders of our governmental structure,
democracy w 8 S0 new an idea to them and their
trust of the common people was so feeble that they
were misled into the clumsy device of an Electoral
College and failed to perceive the fallacy on which
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they placed it, namely: that although the people were
not competent to choose wise men for the chief posi-
tions, in each four years, they were competent to
choose (and would be willing to accept) certain wise
men to make the choice in their name.

A bill gimilar to the one now in the State Senate
passed that body last year, and was suppressed in
the Assembly, as this one seems likely to be;j the
Governor is said to be opposed to it for personal
reasons, and to be determined on vetoing it if it
reaches him. Yet its reappearance is interesting
and in some degree encouraging, so far as it indicates
a possible reaction from the incessant and sweeping
changes of late years and from the disposition to at-
tempt “direct” action by the people. Having al-
ways had the referendum through periodical elee-
tions, we have taken up such fads as legislation by
initiatory action, the referendum, and the recall.
It will be most wholesome if some step in reverse
of all this folly ean be undertaken.

A GERMAN POST-BELLUM SCHEMI.

A recent issue of the “Bulletin de la Chambre de
Geneve,”' Switzerland, contains the following state-
ment, which we translate as a matter of special
interest:

“We learn from an entirely trustworthy source
that in various neufral countries the Germans are
endeavoring to disorganize concerns among the
Allies in order to secure their own advantage after
the war.

“With this in view they are offering very tempting
contracts to as many as possible of the staffs of
these establishments to induce them fo agree
promptly to leave their employ when peace is de-
clared, At the present hour they are working es-
pecially with the electrical industries, seeking to
make it impossible for them to operate because of
the lack of expert employees.

“Among the industries receiving chief attention
are the lighting and power companies, and the
tramways. All the transformation stations, all the
power houses, all the distributing boards are in the
first line of attack, to corrupt the personal staff for
detachment after the war, for the benefit of the
enemy.

“Preliminary investigations have been made cover-
ing the entire personnel necessary to the operation of
the central stations, not simply the ordinsry em-
ployee, but also the technical staff, from the opera-
tives to the engineers, the heads of the service.

“If is an attempt important to unmask. It is
part of the work of an organization, to-day widely
disclosed, which has never hesitated fto gather up
and exploit the ability and the labor of others.”

THE PENNSYLVANIA ANNUAL REPORT—
ACHIEVEMENTS IN A WAR PERIOD.

The Pennsylvania Railroad’s annual report fur-
nishes an interesting reflex of the unusual conditions
that prevailed during the calendar year 1917. In
this we have reference alike to the conditions in the
industrial world, which were indicative of exceptional
activity, accompanied by very large profits, and to
the conditions in the railroad world, where the volume
of business was also of exceptional magnitude, far in
excess of that of any previous year, but where in-
stead of rising and bounteous profits there was
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actually a decided shrinkage in net returns both in
the grand aggregates and in the separate units of
work, It was the year of the entrance of the United
States into the great war and in every way and from
every standpoint the period was a most remarkable
one—a period which will ever loom large in history.
The railroads were put to the test as never before,
and in the main they stood the test well. If they
did not prove entirely equal to the requirements,
in the time of the country’s peril and great needs, it
was because of the niggardly and short-sighted treat-
ment they had received for so many years at the
hands of Government and legislative bodies, in the
matter of rates and in other respects, and because
these needs in an era of trial and stress were them-
selves of extraordinary nature,

When at a distance in time the history of this ex-
traordinary period comes to be written, the verdict
will unquestionably be that the country’s transporta-
tion system functioned a great deal better than any-
one would have thought possible, taking into account
all the circumstances of the case, The facilities of the
roads were taxed to the utmost and the great strain
imposed upon them came when their strength had
been measurably weakened by the impairment of
eredit and loss of confidence which even the strong-
est and best of the companies had suffered by rea-
son of the wrong Governmental policy already re-
ferred to. If would have been strange if in such cip-
cumstances breaks and failures at certain times and
certain oceasions had not oceurred in the endeavor
of the various roads of the country to fulfill their
duties as public carriers. The fact that stands to
their great credit nevertheless is that they succeeded
in rendering a greatly increased volume of trans-

portation services, far surpassing the most noted

records in the past. The Pennsylvania Railroad
report, too, is testimony fo the fact that, despite the
numerous obstacles and drawbacks the roads had to
contend against, they were able to establish new ree-
ords in operating efficiency. The Pennsylvania
Railroad was perhaps better able to distinguish it-
self in that respect than any other of the large 8ys-
tems because of the prime physical state in which it
has always been kept through large appropriations
of income for the improvement of the properties,
buf there is reason to think that, through the medium
of the Railroads’ War Board, which was established
immediately upon the declaration of war against
Germany, whereby unification of management and
control was secured, other roads likewise were able
to bring about greatly improved operating
efficiency.

To us, this is the most striking fact in the Pennsyl-
vania report, namely the evidence it furnishes of
increased operating efficiency at a time when all con-
ditions and eircumstances seemed to conspire against
the roads. One looks for the evidence of this greater
efficiency in operating in the train-load, and in the
Pennsylvania Railroad’s case there is where we find
it. The Pennsylvania Railroad has always had a
guperb record in this matter of the train-load, and
that that system should in such an adverse year have
been able further fo improve its notable record in
that respect is the strongest and best proof of what
has been accomplished. The public heard so
much during the course of the year of car shortage,
insufficient motive power, choked torminals, freight
congestion and freight embargoes that there is dan-
ger that this vital point may be lost sight of, namely

that all the time, in coping with the extraordinary re-
quirements that were foreed upon the carriers, they
were steadily developing and extending their ca-
pacity and improving their efficiency, thereby
adding materially to the volume of transportation
services they were capable of performing. They
got no benefit out of the achievement in the way of
net returns, as already indicated, but that’s another
matter, for which the fault does not rest with them,
and which in no manner detracts from the achieve-
ment itself.

On the lines directly operated east of Pittshurgh,
the Pennsylvania Railroad in 1917 carried 824,138,-
720 more tons of revenue freight one mile than in the
previous year, being an increase of 3%, and yet did
this with a reduction of 1,394,663 miles (over 49%)
in the number of miles run by the revenue freight
trains. In other words, 62 tons were added (over
7%) to the average train-load, bringing it up to the
imposing figure of 872 ftons. Adding the freight
carried for the company’s own use, the average train-
load stands at the huge figure of 937 tons. These
are the figures merely for the Eastern lines, but
these perform nearly two-thirds of the freight busi-
ness of the entire system.

The saving here, however, important though it
was, counted for very little in offsetting the great
rise in operating cost resulting from higher wages
and increased cost of fuel, materials and supplies.
As a consequence, all the lines of the system find
themselves poorer off in net, notwithstanding
a tremendous increase in the volume of traffic hand-
led and a really striking growth also in gross reve-
nues. In this ease there are complete figures both
for the Eastern lines and the Western lines. On all
lines owned, operated or controlled by or affiliated
in interest with the Pennsylvania Railroad system,
east and west of Pittsburgh and Erie, 1,903,193,581
more tons of freight one mile were carried in 1917
than in the previous year, and 855,195,001 more pas-
sengers one mile than in 1916. Rates, too, aver-
aged a trifle better, which on a system doing such a
vast business as the Pennsylvania Railroad is a fac-
tor of no small moment. All this, however, did not
avail to prevent a very serious reduction in net re-
sults, Altogether, on the entire 12,129 miles of
road embraced in the Pennsylvania Railroad Sys-
tem, the addition to gross receipts was no less than
$50,798,5614. But unfortunately the augmentation
in expenses reached the huge sum of $71,607,542,
leaving a loss in net of over twenty million dollars—
in exact figures, $20,809,027. This loss in net was
equal to a decrease of almost 20%. Incidentally,
we may note that as a result of the successive in-
creases in gross, year by year, since the outbreak of
the war in Europe, aggregate gross earnings for the
whole Pennsylvania Railroad System for 1017 fell
only a little short of a full half a billion dollars, the
exact total haying been $494,261,037,

In the figures just cited we are dealing with the
whole Pennsylvania Railroad System. The income
reburn to the Pennsylvania sharcholders is found
in the revenue of the Pennsylvania Railroad Co.
proper, representing the result on the lines directly
operated east of Pittsburgh and Erie, as augmented
by the income (in the shape of interest or dividends)
on the company's investments in the lines west of
Pittsburgh and its investment in other property.
Here the loss of income on account of the rise in ex=
penses is seen reflected in a very striking way. In
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stead of having 852,276,504 of net income available
for distribution as in 1916, there was in 1917 only
$39,281,585 available for this purpose. Of this
$29,951,098 went to meet the 6% dividends that are
paid on the common stock, $2,187,027 was applied
to sinking and other reserve funds, and $7,143,459
was appropriated towards the quarterly dividend
payable Feb. 28 1918. The $12,928,711 appropri-
ated in 1916 out of income for the physical better-
ment of the property had to be cut out altogether.
The company earned 7.4% on its stock. On the
property investment, however, the return was only
4.23% for 1917 as against 5.749, for 1916, For the
whole Pennsylvania System, east and west of Pitts-
burgh, the return was 4.50% in 1917 as against 6.10%
in 1916. In both cases the return was the very
lowest in all recent years with the single exception
of the bad year 1914, when the war in Europe broke
out and business for the time being was utterly
paralyzed.

In commenting upon the difficulties of obtaining
and retaining sufficient working forces, President
Samuel Rea, in his remarks in the report, says: “It
ig estimated that during 1917 approximately 278,000
persons were employed from all parts of the country
and distributed over your system. The employment
and training of these men were costly and seriously
hampered operations because many of them remained
only a short time in the service” The hiring of
this large number of new employees in a single year
was necessary, he states, to keep up an average foree
of about 250,000.

Mr. Rea also comments upon the results achieved
under the Railroads’ War Board, which was in effect
a voluntary unification of the railroads of the eoun-
try. After referring to the organization of this War
Board on April 11 1917, five days after the declara-
tion of war on Germany, and the pledge of the car-
riers to merge their activities and “operate their
properties as a continental railway system, so as to
produce the maximum of national transportation
efficiency,” Mr. Rea says:

Tn this manner over $17,500,000,000 of railroad
property, represented by 260,000 miles of railroads
with their terminals and facilities; 2,500,000 freight
cars; 56,000 passenger cars, and over 66,000 loco-
motives, operated by over 1,750,000 officers and em-
ployees, were, with their experienced managements,
unitedly placed at the service of the Government,
and through various departments and committees
co-ordinating with the Governmental departments,
all the railroads of the country were united to
cajry out the instructions of the Railroads’ War
Board,

“In responge to the call of the nation, yoursystem
promptly gave the assistance and advice of its ex-
perienced organization in the work of preparing the
country for war, and over 11,000 of its officers and
employees entered the national service at home and
abroad. Mr. W. W. Atterbury, Operating Vice-
President, was appointed Director-General of Trans-
portation, and later Brigadier-General, in charge of
transportation service in France.

“The transportation service rendered under the
direction of the War Board, by the united railroads,
with the co-operation of the public, was so extensive
that the country may feel gratified by the results ob-
tained in the face of serious difficulties. Over
2,000,000 troops were moved; many cantonments,
which are military cities, were constructed; new mines
were opened, and new shipbuilding plants and indus-
tries of all kinds were established all over the coun-
try, and the existing industries, plants, and mines
were greatly enlarged, so that the United States
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and its allies could be furnished with large quantities
of equipment, materials, supplies and munitions to
meet the most destructive conditions of war the world
has ever known.

“Your system, serving thelargest centres of popu-
lation and industries east of the Mississippi River,
and the chief sources of coal, coke, iron and steel,
and reaching the Atlantie ports and the Great Lakes,
was called upon to carry an unprecedented freight,
passenger, mail and express traffic. It was impos-
sible to properly accommodate and co-ordinate the
very heavily increased flow of traffic for home and
foreign consumption, and, naturally, congestion fol-
lowed.

“The congestion was greatly accentuated by the
precedence given to various Kinds of traffic to fa-
cilitate Government work required at home and
abroad; by continued severe weather; by insufficient
motive power and other equipment, due to manu-
facturing priority granted to the Government for the
Allied nations, and the loss of thousands of trained
men, who entered the Goyernment service, or went
into other oeccupations because of higher wages,
and had to be replaced by a large number of inexperi=
enced men.”

The Government having now taken control of the
Pennsylvania RR. property along with all other
railroad properties, Mr. Rea summarizes the prob-
lems created by such control and he also goes into
particulars regarding the proposed financing of the
Pennsylvania Railroad. At the annual meeting of
the stockholders this week, authority was given to
issue 875,000,000 of general mortgage bonds as part
of the scheme of financing, giving, with the $21,000,-
000 still left unsold of general mortgage bonds, al-
together $96,000,000 which can be disposed of as
opportunity offers for the company’s needs. The
capital expenditures outlined for. 1918 are for the
purpose of increasing and enlarging the railroad,
equipment and terminal facilities of the system to
accommodate further the increased traffic, to assist
the nation in winning the war, and to meet the
greater consumption demands which industrial activ-
ity of all kinds has brought about. The belief is ex-
pressed thatthe greater number of theimportanv war
industries of the country are depending on the Penn-
sylvania Railroad System for supplies and transporta~
tion service. I'or the calendar year 1917 the prop-
erty investment of the system, the report states,
gshowed a net increase of $66,397,875, chiefly by
reason of expenditures to serve the Government,
provide facilities for building and supplying canton-
ments, and reach the new shipyards, municipal plants,
and other industries indispensable to the conduet of
the war.

RAILROAD GROSS EARNINGS FOR FEBRUARY,

Our preliminary compilation of the gross earnings
of United States railroads for the month of February
is quite incomplete. The number of roads fur-
nishing early estimates of their gross revenues im-
mediately after the close of the month is gradually
dwindling, and some roads, as a matter of fact, (the
Tllinois Central for instance) have even given notice
that they mean to discontinue publication of their
final or audited returns of earnings and expenses
during the time that the properties remain in con-
tral of the Government.

Including the three large Canadian systems,
namely the Canadian Pacifie, the Canadian Northern
and the Grand Trunk Railway of Canada, we have
the February statements altogether of only 32 roads
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or systems, comprising an aggregate of 66,381 miles
of line. How far this mileage will prove represen-
tative of the entire railroad mileage of the country
remains for the future to determine. This much,
however, it is possible to say: Based on these early
returns, the general character of the exhibit for
February is materially better than was that for
January. In January the early returns recorded a
loss as compared with the corresponding period of
the preceding year. Ior February there is & mod-
erate amount of gain. This is what would be ex-
pected, There was a decided improvement in
weather conditions in February, at least during the
latter half of the month. The last Monday during |
which the fuelless order was in effect was Feb. 11,
the next day, Feb. 12, being Lincoln’s Birthday
and a legal holiday. There had been some expec-
tation that Monday Feb. 4 might prove the last
of the fuelless Mondays, but very low temperatures
continued to rule, Tuesday I'eb. 5 proving in this
city the second coldest day on record; the ther-
mometer standing at 7 degrees below zero at 7
o’clock in the morning. After that, however, there
was decided amelioration in weather conditions,
with the result that much traffic which had been
delayed during January, came forward; and by the
end of the month the long continued fu.l;.,ht conges-
tion had been considerably relieved and freight em-
bargoes greatly modified. The roads included in
these early compilations consist largely of Western
grain-carrying and Southern cotton-carrying roads
and hence it ig important to note that a further
advantage the pwsent year consisted in the fact
that the Western grain movement, as a whole, ran
substantially above that for the four wecks of last
year. The Western live stock receipts were also
larger.

When we speak of the grain movement having
been heavier than a year ago, we have reference to
the receipts of the various cereals as a whole., The
wheat movement was only about one-third of that
of last year, and last year’s movement in turn was
only about one-half of that of 1916. In other words,
in the four weeks ending Feb, 23 1918, the receipts
of wheat at the Western primary mm'kcts were only
5,610,000 bushels as against 18,475,000 bushels
in 4ha! four weeks ending Feb. 24 1917 and no less
than 31,834,000 bushels in the four weeks ending
Feb. 26 1916. On the other hand, in the case of
corn, oats, barley and rye, a large contraction in
the movement last year was followed the present
year by recovery, in which, however, not all of the
1917 losses were recovered, except in the case of
one of the minor cereals. Of corn, the receipts for
the four weeks this year were 31 803 ,000 bushels,
against 20,752,000 bushels in the four weeks of 1917
but agamst 32,416,000 bushels in the four weeks
of 1916; of oats the receipts were 21,392 000 bushels
this year, against 13,940,000 Imsheh in 1917 but
22,294,000 bushels in 1916; of barley the receipts
were respectively 6,006,000 bushels, 8,799,000 bush-
els and 8,075,000 bushr‘]s' and of rye 1,713,000
bushels, 689,000 and 1,175,000 respectively. For
the five cereals combmed the aggregate of the
receipts for the four weeks this year was 66,614,000,
as against 57,665,000 bughels in 1917 but‘. ug,unst
no less than 95 704 ;000 bushels in the four weeks
of 1916, The detmls of the Western grain move-
ment in our usual form are set out in the follow-
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135,000

3,447,000
98,000 3,625,000

143,000 61,000
531,000 Rt

- 3,184,000 085,000
6,241,000 118,000

2,

1,
024,000 4,430,000

1,241

i,

. o

24,000
22,000

38,000
26,000

- 233,000 4323,
a7 304,000
15,000
4,000
3,285,000
1,338,000
1,307,000
444,000

1,484,000
714,000

3,220,000 1,184,000
588,000, 187,000
- 3,830,000 000

566,000
H26,000

425,000
1,471,000

Toeed u,r 11—
108 ____.-.1,324,000 5,010,000 31,503,000 21,362,000 6,008,000 1,713,000
017 e 1,116,000 18,475,000 20,762,000 13,940,000 8,799,000 850,000

As regards the Western livestock movement, the
receipts at Chieago for the even month in 1918
comprised 26,083 carloads this year, against 20,541
carlpads in February 1917. The receipts at Kansas
City were 10,136 cars, against 9,101 and at Omaha
11,142 ecars, against 10,126,

The cotton movement in the South in February
1918 proved somewhat larger than that of 1917
which, however, had been much smaller than that
of 1916, which in turn had fallen decidedly below
that of February 1915. In other words, at the
Southern outports, the receipts of cotton for Feb-
ruary 1918 aggregated 423,933 bales, as against
302,064 bales in 1917, but comparing with 573,144
bales in 1916 and no less than 1,447,471 bales in
Tebruary 1915. The shipments overland were
173,003 bales in the month this year, against 146,-
638 bales in February 1017, 249,397 bales in 1916
and 239,274 bales for 1915.

RECEIPTS 01 COTTON AT SOUTHERN PORTE IN FEBRUARY AND
FROM JANUARY 1'TO FEBRUARY 2820 1918, 1017 AND 1018.

Sinee Jankary 1.
1018 1M7. 1016.

288,061 431,308 {?5,803
30,772) 47,840
356,531 171,780
18,501 !!F"U-
13,524
136,511
21,500
20,624
7,545
50,654

February.
1015, | 1817, | 1910.

.......... vales| 111,601 141,620 248,455

19,459) 14,878, 84,141
161,580 72.786| 93,378

- 0,425

2,070

Foris,

Gialveston
Texaa Clty, &o..
New Orleand. .
\lnhlle :

lirmwwln_k

Charleston

Ceorgetown, &
Wilmington_ .

Norfolk

Nuwport News, &e_. .

1,
3,650

1,238
24.14{"

BIJEI
3,044
o7a) T0.751| gimee

A et - H23,0331302, Ilf‘v'lrﬁ'ﬂ 144! 05,8611 §11.26411,243,081

Tor the 66 381 miles of road represented by our
table the present year, gross earnings register an
increase of $4,006,953, or 9.51%. While that, as
already indicated, is materially better than the re-
sult disclosed by our early statement fer January,
the improvement loses some of its significance by
reason of the fact that comparison is with rather
indifferent returns in February last year. Our
carly statement for February 1917 covered 85,604
miles of road and showed only $1,431,520 increase,
or 2.32%. In part, this was due to the ecirecum-
stance that the month had contained one less day
(February of the preceding year having been leap
year) but in no small measure also it was aseribable
to the unfavorable traffic conditions prevailing,
the roads in February last year having suffered from
freight congestion and freight embargo more than
in any other month of the calendar year 1917, unless
we except the very serious freight congestion that
developed towards the close of the year, that is in
December. But while the increase in the gross
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revenues of the roads was very small in February 1917
the increase had been on the other hand very large in
February 1916 when our early statement recorded
a gain of no less than $10,999,465, or 19.88%,—
roughly 20%. It is true, however, that then com-
parison was with poor returns in both 1915 and 1914.
In February 1915 our early statement showed a loss
of $3.230,377, or 5.37%. In February 1914 there
was likewise a decrease, the amount being 6,465,140,
or 9.61%. As it happens, too, in the year preceding
(1913), though there was then a gain, it was not of
unusual extent—that is, our preliminary statement
for February 1913 registered a gain of no more than
$3,440,529, or 5.56%. In 1912, on the other hand,
the gain was of larger proportions, the reason being
that it was leap year, and February then, as in 1916,
contained an extra day. Our early statement for
February 1912 showed $6,221,900 increase in gross,
or 11.32%. The year before (1911) the total regis-
tered only a slight increase, but prior to 1911 the
returns were quite satisfactory as a rule, though in
1908 there was a falling off because of the business
depression which followed the panic of 1907, and
there were also losses in a few other years arising
generally out of bad weather conditions. In the
following we furnish a summary of our early Feb-
ruary totals for each year back to 1897:

PRINCIPAL OHANGES IN GROSS EARNINGS IN FEBRUARY.
Increases. Increases .

Southern Ry Bystem.___$1,682,340) Mobile & Ohlo b5

Canadian Pacific. .. .-~ 487,000 Toledo Peoria & Western.

Missouri ans & Toxas. 354,810 Vicks 8lirey & Pacllfle. .-

Canadion Northern . - 432,400

8t Louls Southwesto

Texas & Pacific. ...

Gireat Northern. .

Chic Great Western.

Mion & St Louls. - .o...

Buff Roch & Pitts

Minn 8t P& 8 8 M_____.

Colorado & Southern. ___

Ropreseontiog 15 roads
in our compilation. . .$4,307 838
Decreases.
Grand Truni (4 roads). .- $311,625
Duluth S0 8h & Atl 356,61
Representing 5 roads

n
our compllation $347,238

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

EARNINGS OF BOUTHERN GROUP.

Febriary | 1018, | 1017. 1011, l 1915. 1014, 1013,

;. $
106,724 143,852

800,118

3
142,153
BE06,334

]
158,500
016,380

5
171,108
8,154

Ala & Vieksb..
Mobile & Ohlo
Southern Ry. 4,017,407
Alp Grt Son A68.374
ONO&ETP}| 9,421,651 7,730,311 7.4 67,6064 725,007
NO&EN E‘s 250,760
North'n Ala 47,725
Vicks Shr & P. 138,525 80 957

$
187,002

60,612
200,050 142,975 133,478
Tatal |1II.7ﬂﬂ,‘Dﬁl{ 081,972 8,634,818 7.024,071) 8,234,001] 5,203,368

107,053

EARNINGS OF SOUTHWESTERN GROUP.

Feébruary. 1018. 1917. 1016, 1015, 1014, 10138.
3 3 3 3 § 5

Clolo & South'n| 1,354,248 1,383,206} 1,230,321} 1,100,435 045,621 1,160,122
Mo Kan & T.a| 3,371.262) 3,010,452| 2,501,168| 2,818,084 3,857,484] 2,600,160
8t Louls 8W_.| 1.502,000| 1,233,000] 032,018] 837,248] 070,108] 1,040,084
Tesan & Pacitio] 1,826,607| 1,550,040 1,488,271| 1,441,807] 1,408,041) 1,324,254
Total 5,084,0171 7.162.7021 B,245,605] 0,207, 2241 5,083,844] 0,023,660
a Includes Texna Central & Wichita Falls Une.

EARNINGE OF NORTHWESTERN AND NORTH PACIFIC GROUP.

Felruary. 1918, 1017. 1916 1015,

Afifeage, Gross Earnings. Increaze ()
or

Felriary.
Year |¥r.Pro- Year Year
Gleen. | eeding. itoen, Preceding.

Year, Miles. o 3 3 3
: 01,804 b JB6] 33,303, 700( 34,087,403) —604,60
05,500] {4, i F0,207,730] 34,305,807 -+4,872,333
92,273 . 37,050,040] 47,680,630 —521.400
04,042 43,739,072 36,447,502 47,200,050
50,430,204] 40,733,340] 3,000,858
50,301,604] 48,4 10| --1,800,004

1,045] 48,012,743 Frd. 1N

350, 46,032,562 2

44,914,730 :
42,850,373| 410,088,234
03,560,213] 41,317,800
53,280,074] —5,700,584
+268] 4,133,500
40 JO18] 40,030,500
50,078,284 55,303,881 714,800
61,178, 44,056,719] +0,221,000
65,275,208| 61,8384,670) 3,440,620
00,0:34,018] 67,400,050 —10,465,140
56,050,414| 55,246,001| —3,230,477
202,940 203,/ 4+ 10,000,405
03,020,305 a3 41 A71,520]
47,210,440 +4,006,953

Decrease (—).

a2

=
cahmkzabol=as

=
<l :-IC—'»'-M
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2
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1%
2
2y
b
2
1
i,
1

1

2

a2

&
1

o
>
0.

-

3

[ 7=
01,564 ; . 67,321,230] 70,779,471 —3, 458,241 ) 4.8
05,367 oA i 80,105,211] 00,217,374|+10,077,837{15.
02,330 ‘ : 70,001 42560 70,844,048] 2156477
02,050,200{ 74,114,082| 4 19,041,208
106,690,147 08,151,022 B530,115
105,781,812 102,330,407| +6.461,210
L17, 807,542 105,478, - 113,380,323
803, —2,017.085
01,008,787 +1,0867,788
01,312,807 4- 20,575,101 15
143,124,681 43,115,012
21 110,477,618[—10,501,800
g1 05,122,710 6,335,790
071] 04,482,570

2, .
40,677,238
A 4 14,749,081
—0,5580,280
—11,000 800] B.7%

35, 8T 4 233,430,010)20,!

/30]137,218,610: 412,668, 700110.
ne.na1t 0,510 B7.201,312 o4-3.000,2211 4,063

Note~We o non Inelude the Mexiean roads in any of the years,

Last year out of the 40 roads contributing returns
14" suffered decreases. The present year, out of the
39" roads included in our statement,9 register losses.
The falling off, however, is not important in the
cage of any of the roads except the Grand Trunk
Railwayof Canada, which reports its total diminished
in amount of $311,625. But as against this loss,
there are many large increases by the different roads,
Southern and Southwestern systems on the whole
make the best exhibit, the Southern Railway Sys-
tem leading with a gain of no less than $1,682,340.
The improvement in that case, foo, follows an in-
crease in the previous year and for that matter the
year before, too. The Louisville & Nashville has
gtopped giving out figures, and so have the Illinois
Central and Yazoo & Mississippi Valley, and also
the Denver & Rio Grande. In the following we
show all changes for the separate roads for amounts
n excess of $30,000 whether increases or decreages,

»‘ﬂi—l—“ﬂ”""‘"“‘@_“;!a!\:—'!a'é
SebmaakirohbnpuDe
e e T P e

hitized for FRASER

Canadlan Paec.
Chic Grt West®
Dl Bo 8h & A

3 L §
§,532.000] 8,705,830] 6,745,078
1,007,805 204 1,008,157

268,400 250,35 221,245
GreatNorthern| 4,023,528 4.270.6 3014, 7174 & 8
Miun & Bt L.a 24,097 066,050 772,208 735
M St P& 8 80| 2,018,208| 1,574,103] 2,245,000 1,042,062] 1,077,444| 2,060,413

Taotal 18,708,150117,062,702(17,710,0831 14,580,167116,407,7801 18,476,010

# Tnoludes Mason Clty & Fort Dodge and the Wisconsln Minnesola & Faclflo.
a Tnoludes Towa Central,

I ARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

February, 198, ’ 1917, 1016, 1915, 1014, 1013,

PR 3 3 8 3
47,605 b82.126 0at704| o67.870] 7i0.327| 603424
14,150; 615,721 503,135 A54,500 467,263 485,333

Buft Roch & P| 1,1
i
541 381] 3,553,000) 4.032.715] 3.325,0001 3,644,010 3.703.&&&

Chle Ind & Lou| &
Grand Trunk.}
Grd Trk W} 3,
0GR &M
Canada Atl)
Tal Peorln & 3| 120,878  83,002] 06,570  90,654]  00,740) 110,138
Tol Bt L & W. 479,298] 471000 440.530| 400,180 S20,604 400,835

Total 5,031,808 0,000,845 ﬂ.ln!i.?.ﬁ:'-] 4,083,006] 5,170,900 5,523,183

We now add our detailed statement for the montn
of February, comprising all roads from which it has
been possible as yet to procure estimaftes of earnings
for the month, In a second table we furnish com-
parative figures for the same roads for the period
since Jan. 1.

GROSS EARNINGS AND MILEAGE IN FEBRUARY.

Gross Earnings. Mileage.

Name of Road.

=
=
@

| 1017, BT lms‘|mn.

"

Alnbama & Vicksburg. 142

204
G40

]
sSE2a
S—oD
-1
e
SooD
“-
BRSO
SOt

Bellefonte Central
Buff Roch & P'ltts.
Canadinn Northe
Canadian Paelfic, ___ .
Ohicago Great West'n,
Chic Ind & Loulsville.
Colorido & Southern.
Deatrolt & Mackinac. .
Duluth 8o 8h & Atl. .-
Georgls South & Fla..
Grand Trunk of Can—;
Grand Trunk Westn
Det Gr Hav & Milw
Canada Atlantie_- .|
Great Northern 1"5,140,938] 4,023,528
Minoral Range. = 943,374 04,521
826,073 Ga6,056

Minn & 8t Louls

lown Centeal. = :
MinnStP&SSM._.| 2,018 1,874,103
Missourl IKans & Tex. 43,371 2 3,016,452
Mobile & Ohio 010,
Noyadn-Cal-Oregon - -
Rio Grande Southern.
Ht Louis Southwestorn
Southern. Ry System.
Tenn Al & Georgla. .
Texas & Paciflc_...--
Toledo Peorla & West,
Toledo St L & Western
Vieks Shrev & Pacific.

Total (32 roads) .-
Wot norease (9.519%) -
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+ 8,208
167,053 + 32,007

43,118 A87| 4,008,063

@ Includes Tixas Central In both years.
¥ These Flgures are for threg weeks only
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GROSS EARNINGS FROM JANUARY 1 TO FEBRUARY 28,

Name of Road. 1918, | 1017, | Increase.| Decrease.

3

Alabama

1 Arb
Atlanta Birm & Atlantic
Bellefonts Clentral

215,100
lan Pacifie = 18,5610|
Chicago Great Western
Chicago Ind & Loulsville____
Oolorado & Southern
Detrolt & Mackinae,. .. .. -
Duluth 8o 8hore & Atlantie_ .
Gwrﬁ’in Southern & FMorlda_
Grand Trunk of Canada

Grand Trunk Western,___
Detrolt Gr Hav & Milw. _
Canadn Atlantic
Great Nortlicen
Mineral Range.
Minneapolis & St Louls
Towa Central_. .. _
Min St P& 88 M
Missourl Kansas & Texas. .
Mobile & Ohio
Nevada-Callfornia-Oregon . .
Rio Grande Southern__ . __ -
8t Lonls Southwestern
Southiern Rallway Systein...
Tenn Ala & Goorgla. _. -
Toxus & Pocifle al
Toledo Peorin & Western
Toledo 8t Louls & Western. .
Vicksburg Shrey & Phgitle. -

Total (42 rouds) g').-'f‘-"s’?._l-{.";
Net tnerease (3.68%) 3,600,221

¥ These Mgures are down to the end of the third weok only.
a Includes the Texas Central in both years.

8,530,394

10,604,459
i 115,084
1,640,614

4,414,401
BA2h.0290
2,080,251

81.777

82,704
2,632,000
16.600,41312,
15,353

8. 456,972
194,940
002,396
J48 982

07,201,812| 93,701,001

Gwevent Zvents and Discussions

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

Announcement that all the available ninety day British
Treasury bills offeréd this week were disposed of was made
by J. P. Morgan & Co. on Tuesday. Tha discount. rate
was the same as in the case of the offerings of lnst Wweek
and the weel before, namely 6%, The bills olfered this
woek mature Juna 10,

SUCCESS OF GREAT BRITAIN'S 0AMPA IGN 10 RAISE
£100,000,000 IN WAR BONDS,

Last week's campaign in Great Britain to obtain £100,000,-
000 in National War Bonds resulted, according to an an-
nouncement this week in the House of Commeons by Chancel-
Tor of the Kxchequer Andrew Bonar Law, in subseriptions
totaling £127,870,240, To this sum, La said, must bo added
£2,900,000 of the Post Office issue and £8,100,000 in Wor
Bayings certificates, making a grand (oial of £138,870,240
subseribed for the prosegution of the war. The Chancellor
said that since October, when the issue of war bonds began,
the total amount sold was £5670,000,000,

CREDIT OF £500,000,000 VOTED BY BRITISH HOUSE
OF COMMONS—(CORRECTION ).

In referring last week to the credit of £500,000,000 voted
by the British House of Commaons, (he statement, was made
that that brought the total credit sines the outbreak of the
war up to £6,842,000,000,000. The threo extra ciphors
wore, of course, a mistake. The total ghould have been
£6,842,000,000.

BANKS ABROAD ACT TO PROTECT HOLDERS OF
RUSSIAN SECURITIRS.
A bpecial enbl to the “Journal of Commerce” from Lon-
don on March 10, in reporting that 51X banks had arranged to
aot for the protection of hiolders of Russian sepurities, said:

For tha protection of holders of Risslan sallway, munfelpal nnd Govers.
ment bonds for the lssna of which Hicy have boon FESponsiblg, sha following
ulx banks have agrocd o work together: Baringy, Hambro, Lioyds, Lon-
tloa. County & Westminster, Rothachilds and Schroodar. ’

Tnyestors Who depoalted thelr American securitiss With tho Governmant
sni whose term of depas(l under this orlgioal plan fs now expleing, sre be-
Ing nsked Lo conkinug thetr depos(t until March, 1003,

A later cable to the same paper on the 13th inst, said
Rothschilds are now paying the March coy ponon the Russian
5% loan.

—_—
SUBSCRIPTIONS TO ITALY'S PIFTH WAR LOAN—
GOVERNMENT'S EXPENDI TURES,

The subseriptions to Italy's fitth war loan vlosed on
March 11. We stated lust week that the subseriptions
had amounted to more than 5,000,000,000 lire, It was

announced on the 12th that subseriptions from Italians
abroad had not been included in the results, and that when
these were received it was expected the total would reach
6,000,000,000 lire. An Associnted Press dispatech from
London under date of Mareh 14 said:

According to ‘official Itallan statlatics, ns forwarded in an Exchange
Telegraph dispateh from Rome, Italy's war ex penses Lo Jan, 31 amounted

to 33,001,000,000 lire. Nearly 31,000,000,000 lire was expended for the
army, and the remainder for the navy.

NEW AUSTRIAN WAR CREDIT.

Under date of March 11 an Amsterdam dispateh stated
that the npper house of the Austrian Reichsrath, according
to & Vienna dispateh, had adopted a provisional war eredit
0f 6,000,000,000 kronen for the next four months. During
the debate on the bill Dr. von Seydler, the Premior, emphas-
ized the necessity for reformsin the Austrian Constitution.

MORE GOLD SHIPMENTS TO MEXICO, '
Gold coin to the amount of $117,500 was wi thdrawn from
the Sub-Treasury on March 13 for shipment to Mezico.
Similar previous shipments to Mexico in settlement of silver,
inte and other imports into the United States have recently
been made. A shipment of £50,000 in gold to Chile was alsa
announced on the 13th.

CREDIT OF 815,000,000 ADVANGED BY U. 8. 70 CUBA—
ADDITIONAL CREDIT 70 GREAT BRITAIN,

In addition to extending an additional eradit of $200,-
000,000 to Great Britain on March 12 the United States
on that date advanced a credit of $15,000,000 to Cuba.
The loan to Cubs, which is the first thus far extended to
it, will be guaranteed by a $30,000,000 Cuban bond issue.
Both credits adyanced thiz wesk wore at the new interest
rate of 6%. As'indieated in these columns last week, an-
nouncement was made on Marceh 8 that the interest rate on
loans to the Allies had been raised from 44 to 5%. This
advance results from the increase in the rates on Treasury
Certifieates of Indebtedness from 4 fo 4149, It iz said
that since it now costs the United States Government mora
to horrow money from the American people, SBecretary
MeAdoo felt it necessary to charge more for the Allied loans,
although these transactions mean practically no profit to
the United States. The ditference of 4% between the
borrowing rate and the loaning rate is to cover the expense
to this Government of raising the funds and to account for
the tax losses involved in the issuanes of cartificatos which
are free from certain kinds of tax levies. Tha interest
ratos on Allied loans have risen gradually from 3% on the
first credits last April when the Government was borrowing
at that rate was increased to 315% and then to 81% to
nocord with the rate on the first Liberty Loan. Funds
obtained from the second Liberty Loan at 4% were loaned
to the Allies at 4149,

The present week’s credits raise the total of loans ad-
vanced to the Allies by the United States since tha lattar's
entrance to the war to $4,040,400,000, apportioned as fal-
lows: Great Britain, $2,520,000,000; France, $1,440,-
000,000; Ttaly, $550,000,000; Russia, $325,000,000;, one
(of which only $187,000,000 has been paid); Belgium,
$03,400,000; Serbia, $6,000,000, and Cuba $15,000,000.

ACCEPTANCE OF LIGHT WEIGHT GOLD RY FEDERAL
RESERVE BANK OF SAN FRANCISCO.

The following latiar, calling attention anew to its offer to
accept light weight gold at face value until March 15 was
issued by the Federal Reserve Banlk of Sen Franciseo last
weok:

Maureh § 1018,
2o the Bank Addressed:
Dear Sirs:
Light-Weight Gold,

Attontlon Is drawn to our Clreular No, L17, In which the offer was made
Lo aceept, untll March 15 1918, Helit-welght #old coin of all derominations
ot face valuo, with &n option, until Aug, 1, of élther refurning to tha
depositiug bank the Identical gold deposited (pxpress charges prepaid) or,
rotalning the gold by nbsoeblog & part of tho losy (n welght with the de-
positing bank's consent,

If you have not already made a slipment of gold to us, under thesa
conditions; or, If you have, and can mal further shipnteats, it is suggested
that you do ko bifore March 15th, and thus Beslst I withdeswling from
clreulation lght-welght colng,

The loss by sbraslon of gold colns ultimately will bave to ba absorbed,
1t 15 therofore recommonded that this opportunity be taken to kaye having
any loss fall upon you,

Yours truly,

JAMES K, LYNCH, Governor

pitized for FRASER
p://fraser.stlouisfed.org/
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GUARANTY TRUST COMPANY ON FACTORS
THAT CAUSE HIGH PRICES.

A eireular issued by the Guaranty Trust Company of this
city under date of Mar. 12 deals in an interesting way with
the subjeet uppermost in the publie mind at the present time,
namely, the Factors That Cause High Prices, We print
it in full below:

Ofne of the most valuable results of this war promises to be i more ganeral
and hetter understanding of the fundamentials of economics and finance.
Thoe confusion, for instance, which seems to oxist In many quarters as to
the causes underlylng tho precipitate rise in commuodity prices, and par-
ticularly that which erraneously attribites the present price level sololy
to the expansion of hanking eredit, will probably be dispelled. In the
great [nboratory which the world-wide war {5 affording for the testing of
practically all such theories it will bo established conclusively that thore are
many factors which contribute to the advance of prices, nob the least of
which Is the well-Jmown law of supply pnd demand,

Price moyenients, infact, sum up In themselves the results of tho bewlilder-
Ing and immensely complox interplay of all economie factors. The attempt
to analyze the canses of price movemonts Involves x study of all the various
complex phenomena of our economie 1ife,  Since price changes result from
many and diverse cconomic factors, it hns come fo be felt by many thab
any attempt to explain such changes enlely from the standpoint of the in-
creaks or decrease In the elrculating medinm leaves out of consideration
toany other impartant factors. Io the cuseof the increase of genersl prices
durlng the present war, the most Important of theso factors are greatly
Inceressed demnnds, the disruption of distributing procosses, o shortguge af
labor and the decresse in production of various products.

The Increase In whoesale prices of 819 and the increase in retall prices
of 579 for Jan, 1018, s compared with July 1014, ereates a serious problom
1 pur economice life. In making readjustments to the new level of prices,
warious elazses of people have beon differently affected. During a period
of falling prices, tho debtor class and business mon feel the burden of the
change while the crelitor and those with fixed Incomes are banelited.
During a perlod of increasing prices, the creditor and the fixed ineome
class feel tha burden, while the debtor elnss and business men are benafited.

Yrom o histary of world prices It would appoar that our economie o [a
one of constant change and that the problem of a changiug price level has
aver been with us. The messure of this changing prico lovel consists of
Index numbers which for many purposes may bo consldered as an imperfect
test of change of price levels. Varlous systems of index numbers differ
among themselves In measuring the changes in the price lovel.  The follow-
ing table shows the periods of world-wide changlng price lovels:

1780-1809 general prices increased approximately 855
1800-1849 4 " decreased U 00%
1849-1873 W “Ineraased 245
1873-1506 4 ' decrensed 40%
1800-1014 v “ increased 47 %

A nation at war Is an lusistent buyer of commoditles. At the outbreak
of the Europesn war, several sueh Duyers entereid our markot, Thele
insistent buying power led to an {ntonsification of the market demand.
Industrial plants i laying plans for expansion tojtake caro of war contracts
went Into the mirket bldding for capital in the form of bullding machinery,
raw materinls and also lahor.  In order fo gob this additional supply and to
ghift It fram other lines of production, 16 was necessary to pay ligher prices.
Qther industries, not working on war contracts, found that it was more
difficult to retaln theie skdiled labor snd to get raw materials ot usual prices,
and as o result they were compelled to offer higher prices or reduce thele
output.

The outbreak of the war distupited the normal distributive system, so
that the supply of Important commodities o the countrics at Swar were
resiricted. The demands upon avallable shipping for troop movements
combined with war losses further disrupted the machinery of distribution.
A ghort slghted fullure to proyide rallroad transportation adequate to meot
the Inereasing commercinl and industrial needs of the country resulted in
reatrleted supplies and increased costs, This has grestly curtailed the
shifting of many commodities from polnts of production to places of most
{nsistent demond.  As an'éxanplo, the surplus of wheat at the end of tho
preseut season in Australin ls estimnted to be about 180,000,000 bushals,
If shipping wera avallable, the transfar of this supply to centres of domapnd
would lower prices.

There has nlso been a decrease b the production of certaln important
commodities, particularly agricultural. For instance, thiety-cont cotton
o part §s due to decreased production as indleated by the following figures
for the United States:

i ) § P S 16,100,000 bales | 1915 .- - --12,000,000 bales
14,100,000 bales | 1916 12,600,000 hales
eeee=<14,600.000 Dales {1017 e ac s - ==12,300,000 bales

16,000,000 bales

Uoder normal eonditions, two ar three slioth crop years in successlon Jead
to o higher lovel of prices. It s a woll sccepted princlple of economics
that i decrense of 1055 or 206 In the supply of o product {s likely to lead
to a much greater incréase in price.

As & further liustratlon, It may bo mentioned that the high wheat priced
of tho past year were caused by o short crop {n the United States which
followed n practical fallurd of the Argentine wheat crop. The losses
through the sioking of ships nrid nability to move the surplus erop of
Australia further intensified the effect of the short crops In those two
countries. 1t s questionablo whether tho price of wheat, due to limita-
tlons of supply, would have been forced to miteh highes levels 10 the Allled
Governmunts had not established a cortain lavel of prices,

These four economie factors—Intensification of demand, dlsruption in
distribution, ghortage of supplles of certaln commodities and shortage of
Iabor certalnly must be considered ns forces genecating an increase 1o prices.
This view hos the support of Professor Nicholson, & ataunch exponént of
the quantlty theory of money, when he states, "It often bappens that o
rlso of prices begins with & rise in démund for tmportant comunodities, tha
riso being accelerated by speculation. Huch i tlsg, however, cannot be
malntalned or advanced beyond certain Hmits unless there is an increase in
the currency required for cash psyments.’’

In this country, the rise of prices was made posslbilé by tho fact that the
demand was backed up by purchasiog power. Other countries have sent
us & net addition of over $1,000,000,000 gold which has beon added to our
monetary supply.

The [neresse In the price level, occasloned by tho causes enimerated
above, has necessitated more maney to do tha samo volune of business, ns

pdged Ly the nmount of commaodities. As an eéxymple of this, incroased
nges and inereasod yalue of inventories have made it nedesaary for business
en to increase thele working capital. In addition, we find that the

volume of business has increased. During the period of the present war,
according to the estimate of Profeséor Anderson, the volume of businses
has Inereasad 302 as measured by units of commodities,  Rallroads have
carrled inorcased quantity of merchandise. Tig fron production, a usual
barometer of the volume of business, has ineroasod Meom 30,722,000 tons
[n 1913 to 39,042,000 in 1916 and 43,195,000 in 1917,

And we should not overlook the fact that the Incresse In prica has aldod
in the stimulation of American industey and sugmaonted the total amount
of production. In fact, under the conditions abtaining dueing the Clest
three years of the war, the necessary expansion in lndustey coukd be gacured
only by arise of prices and a concomitant inereass in tha volume of ieney,

———————————————

N. Y. CLEARING HOUSE POSTPONES ACTION ON
AMENDMENT TO LIMIT IN TEREST RATE ON
DEPOSIT—RESERVE BOARD'S ADVI Cr TO
RESERVE BANKS AS T0 HIGHER RATES.

Action on the proposed amondment of the New York
Clearing Honse Association, which would limit the interest
rate on doposits, was deferred at last Monday's maoeting of
the Association called to pass upon the proposal. The
meeting instead resulted in the adoption of & resolution in
whiah it was recorded that “any general campaign for du-
posits at increasing and competitive rates of interest'" is
improper at this time and should not be undertaken. The
attitudo of the local trust companies toward the Cloaring
House amendment in the form in which it was presented for
ratification (and which we gave in thesa columns last weolk,
page 974) is generally acenpted as having had a bearing on
tha postponement of action on the Clearing House amend-
mont: the sugzestion that the Clearing House defar recording
its stand on the amendment was made at Monday’s meeting
by Walter E. Fraw, Chairman of tha Clearing House Com-
mittee, and his recommendation was agreed to unanimously
by representatives of the fifty-oight member institutions
present at the meeting, Below is the rasolution adopted by
the members of Clearing House; it was offered by William
Woodward, President of the Hanoyer National Banl:

tesolved, That this Assoclatlon wishes to record, that any genernl chm-
palgn for deposits nt incrensing nnd compelitive ratesiof nteetat, tnnsmuch
as such action is disturbing throughout the nation, nnd does not add to the
eollective strength of banking resources, {s, at this time, lmproper, and
shonld not be undertaken by any lustitution.

The amendment on which action was deferred had pro-
posed that

No member of thls Assoclation, or bapk or trush company or othars
clearing thraugh such members, shall agreo to pay, or shall pay, direetly or
lodirectly, on any domestle eredit bilance or any cortificate of doposit
payable on demind or within thirty days. » rate of Interest fn excess of 29%
less than the then rate for ninety days rectlseounts at the Federal Reseeve
tank of New York, except that the maxlmun cate palid by members, or
non-members clearing through members, shnll not in any ease be highee
than 3%, per annum.

Preliminary to the Clearing House meeoting the trust
company interests held a meeting last Friday (March 3)
to considor the amendment, and while no statoment as to
their stand was made, it is understood that they took the
position that the proposal did not make o fair distinetion
botween the nature of their business and accounts of national
banks. The matter was discussed still further by trust
compuny representatives at a luncheon hold at the Bankers'
Club on the 12th, and on the 13th & sevies of conferonces
betweon the Clearing House Committes and a special com-
mitteo representing the trust companies, was begun. At the
conelusion of Wednesday's conference very salisfactory
progress in the adjustment of the question at issue was re-
ported. Another joint meating took place yestorday. The
moembers of the speocial committee representing the trust
companies are:

Charles 1. Sabin, President of the Guarnnty Trust Co., 48 Chinlrman;
Hownrd iayne, Viee-Presldent of the Columbis Trost Qo Edwin P,
Maynard, President of the Brooklyn 'Triab Co.: Bdward O, Stanleéy,
Vice-Prostdent of the Title Guarnates ot Trist Co.y James N. Wallace,

President of the Central Trust Co., sod Alvin W. Krech, President of the
Equitehle Trust Co,

At Monday's moeting of the Clearing House, W. Q. P.
Harding, Governor of the Federal Reserve Board, was
present, Governor Harding alluded to the Board's edict of
several weeks ago evincing its disapproval of the dispogition
of banks in some seations of the vountry to increase rates of
interest on deposits, and stated that there had been appar-
ontly some misunderstanding oyer the question of interest.
Governor Harding discussed the subject from ntional
point of view, and in de ploring the tendency toward inereased
rates, pointed out that any movement to that end in New
York woitld be follawed by similar action by interior bhanks,
resulting in a general increase wihich would interfere with the
Government's financial operation. Aceording fo the New
York “Times,” Governor Harding suggested that tlie banks
might divide their deposit accounts into fwo eclagses, the
first consisting of out-of-town bank balances, and the second

loeal savings bank and genoral corporate or mercantile
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accounts, and fix rates for cash. As Governor of the
Reserva Board, he said, he was concerned only with interest
rates paid on out-of-town bank balances. Governor Hard-
ing fold the bankers that he proposed making appeals to
all elearing house associations throughout the country in
an effort to curb the movement of banls paying unreason-
ably high rates of interest on deposits. On the 12th inst.
the Federal Reserve Board, through Governor Harding,
telegraphad the Federal Reserve banks to use their influence
to discourage the movement of inferior banks to obtain
deposits by increasing rates, Another step of the Federal
Reserve Board on March 12 was the calling of a conferenes
at Washington for March 22 of Governors of the Pederal
Reserve banks fo diseuss interest rates, plans for the Third
Liberty Loan and other guestions. It was stated on the
12th inst. that hundeeds of banks in iunterior cities have
protested o the Board in the last few weeks over the aection
of a few banks in raising rates on checking accounts from
207 to 2159 to prevent the removal of these accounts to
New York State banks or trust companies, swhich always
have maintainad rates of 3% or even more, The concen-
tration of deposits in this way, it is said, has been rapid
ginee last June, when an amendment to the Federal Reseryve
Aet became effective, requiring national bank reserves to ba
kept solely with Federal Reserve banks and removing the
former encouragement for country bauks to keep exchange
accounts with recognized depositary banks and at the same
time gat eredit for the deposits as reserves.

In his telegram to the Chairmen of the Boards of the
Tederal Reserve Banks, Governor Harding said:

Board [s antlois to have you watel tho situstion in your distrlet with
respict to competition for deposits through advancing interest rates, with
o view of getting banks contemplating ndyunces to defer action and of {o-
duelng those who are paying more than normal rates to reduce them,
Board feels that Governmang fnancing ghould have right of way anqg
that resorve strangth of Banks woald be inceeased by docoursging i
publie to nvist o Treasury certificates of indebtedness and Liberty bond
{sstuecs rather than by bapka competing for these funds and thus necessi-
tating leavy Investment In these securities foe their own aceount,

Widae disteibution of Government [Ssues I8 most fmportant, Deposlts
throughout the country show general tendency to increase In volume, snd
there seems i bo no good reason to ineresss rates of interest pald for thom,
thus ndding to cost of money, ‘Transfer of balances from one banle to
another does not, add aoything to the strength of banking posltion ns o
whale, Baard urges that broad dational vlow be taken of this question.
In view of approaching Liberty bond campaigos, eharp natfon-wide contest

between banks for deposits would be particulsrly unfortunate,
New York Clearlng House yesterdny unaulmously adopted this resolu-

tion:
* Resolvid, That this associatlon wishies to record that any goneral

campalgn for doposits at increasing and competitive rates of Interest, (nns-
much az such action Is disturbing throughout the nation and does oot add
to the collective strength of banking rl'smr{'.m..ls at thils time lmproper and
should not he utdertaken by any mstitution,” It 5 expected that Naw
York Clenring House will reach definite agréement within noxt ten days
or two weeks. In meanwhile inteclor bonks are advised agalnst hassy
and [ll-considored action. Please bring this telegram to the attention of
banks fn your district with view of ascertaining thele views and of enlisuing
their co-operntion. HARDING,
A bill desipned to prevent national or State banks from
paying until the declaration of peace a lhigher rate of in-
terest than that paid prior to January 1918 was introduced
in the House on the 13th inst. by Representative Bacharach.

PAUL M. WARBURG APPROVES PROPOSED LAW PER-
MITPING N, Y. SAVINGS BANKS T0
PURCHASE ACCEPTANCES.

The opinion that savings banks should cease to invest
their funds exelusively in obligations of corporations, goy-
ernments and municipalities and should somewhat dig-
tribute the risk by carrying & cectain proportion of their
assots in liquid paper is expressed by Paul M. Warburg,
Vica-Governor of the Federal Reserve Board in u lottor ad-
dressed to the Savings Bank Bection of the American Banlk-
ers’ Association. Mr. Warburg's statement is made in snp-
port of the proposal fo amend the New York State Banking
law by pormitting swvings institutions to purchase aecop-
tances. 1t is pointed out that in the event that the law is
amended by sanclioning sueh investments, savings banks
will hava a portion of their assets in paper, which is readily
markotable and convertible into cash; while at the present
time the bulk of their investments consists of long-term
bonds, which have greatly shrunk in value, and on which
it is difficult to realize cash without entailing heavy losses.
Mr, Warburg’s lotter, bearing date Teb. 14, was made
public in the “Confidential Bulletin® of the Savings Bank
Seation; issued on March 1; we give it herowith;

You have asked mo to glve you an outiiog of 8 possible basls upon which
sayliogs banks might establlal p relationshilp with the Fedaral Reserve Bys-
tomn-— relationahip that, to tom, must, of courao, bo af the highest value
ns ft woull afford them protection at times when ubnormal demands are
made upon them, I am oot referring particularly to the présant empe-
gency, sinca thers will always recur periods when saviogs banks will boe

apprehensivo of large withdrawals on the part of thele depositors, and it Is
often this very apprebension, both on the part of the depositor pnd the
sivings bank ftsell which creates embarrassing situations that might ba
avolled if there were confidence that reasonable, and even substantial,
withdrawals could be met promptly and castly.

Sinecg the becinning of the operations of the Federal Resorve Systom,
this problent has been before the Pederal Reservis Board almost continually.
While it has been cledr to the Roard and the savings banks that a rolatlon-
ship should ba established, the difficalty has been two-fold: first, n great
many savings banks (mutual savings associatlions in particular) having
no dapital stock upen which to bazg thele subserlptions o stock o a Fad-
oral Reserve Bank are not In a positlon to miake a capital contribition,
anmd, second, the Federal Reserve System has not been in a position to offer
to thi sayings banlks o sufficient degree of reliel on account of the lack of
eligible paper that savings banks possess. Under the circumstances,
savings banks did not see what they would gain by o membership nor did
the Federal Reserve Board see how under present elrcumstances it could
offer adequate rellel to the savings banks,

¥rom time fto time the Board prepared amendments, some of which
were Introduced in Congress.  These ameadments procesded on the theary
thint the saviogs banks needod the Federnl Besorve Systom more than the
Fodernl Reserve System necded the savings banks—that, ns o matter of
fait, the savings banlks would Be more of do oous than s boaus to the sys-
tome—that therefore, the savings banks should place thomsalves o a
position where they would own assets of s sufficiently Hquid character to
enabile the Federn! Heserve banks to glve rellef withont violating thele
aspcred trust ol maintaining the reserves of e countey o a lguld con-
ditlon.

From this point of view, the amendments contemplated by the Fedoaral
Resorve Board were Dased upon the theory that savings banks should
acquive bankers' accopiancss of u certaln clivs of commorclal paper; muriicl-
pal warrants and obligations of the United States, all of which could altlier
i porchased by or rediscounted with the Federal Reserve banlos oF cotild
he used ns collateral for notes of the savings bonks discounted with the
Fedoral Resoeyve banks,

I understand that 1o 1s the intention of your assoclation bo carry on an
educational campaign along these lines, and L ean but say that It appears
to me #5 tho only practicable and equitable way of approach. Bavings
banks, with their heavy structure of deposits, ought to ha In s position
where for thelr protection thoy need not rely exclosivoly opon the securi-
tles maricet or on loans to be granted by other banks on the basls of securi-
tles. The timae when savings banks requlrs Hguid funds s most frequently
a tme when securities can be sold only ot a great sacrifice, If at all. It s
an olement of safety which savings banks can not afford to neglect to have
A cortadn portion of their assets In absolutely llquid Investments. Even
If the guestion of establishing a relationship with the Federal Reserve
Bystem were not luvolved at all, T am strongly of the opinion that sarings
Banks should cease 1o ineest their funds exclusively in obligations of corpora=
tians, governments and ynunicipalities, and should somewhar distribule the
righ by carrying a cerlain proportion of their gssets in Hould paper,

Some of tho more progressive Btates have alresdy enacted leglslation
along these lines. 1 am thinkiog partlcularly of Caltfornia, Connpetioud
and Michigan, Especlully 18 thoe Californls lnw well worth studyivg with
respect to lts provisions covering the commaercial paper that savings banks
may by fts resteictlons as to bankers' accoptances appoar too rigid, I
Know that in Burope, in many States aod munlclpalitics, savings banks
Invest heavily in bankers' aceeptatices. Thesa bills most, however, gen-
orally bear a bank or banker's indorsement, oven in the case of bankors®
nocoptaneces—and posonally I am strongly In favor of this requiremont
whon deallng with savings banks' Investment, While the interest refurn
from these acceptances, at times, does not equal tha interest return to be
expected leom Inyestmonts In socurities, thers does not exist on the othes
hund, the danger of o shrinkage of yalues such as affécts savings banks
go sarfonsly whitnever they are forced to Hguidate their securities.

1 welcome mpst heart(ly the effort of the Savings Banl Section of the
American Dankers' Association to bring about a better understanding on
the part of the gavings banks of this feature of their problems; avd I sin-
ceraly hopo that these efforts will be crowned with suceess.

The “Confidential Bulletin of the Savings Bank Section
alzo publishes the text of the Connecticut and California
laws permitting investments in acceptancos as follows:

Conneclicut Banking Law Concerning Investmients for Saeingz Banks.
aeled January 1915,

Bection 1. Savings banks may invest uot exceading 395 of their deposits
and surplus In tho scceptances suthorized by Section 13 of the Federal
Reserve Act of the United States, or any amendments thereto, of nny
uatianal bank, or member of & Federal Reserve Bank, o this Stste, or 1o
the clty of Boston In the commonwealth of Massachusetts, or In the city
of Providence In the State of Rhods Island, or In the clty of New York In
the Btalt of New York, or in the clty of Phlladelphia in the State of Penn-
By lvanin, or of any Btate hank or trust company In tlils State, which may
ha suthorlzed to lssug sich acceptances, but the amount Invested In the
ncceptances of any one bank by any savings bank shall not excead 3095
of tho enpital stock, surplus, and yndivided profits of such bank; vor shall
the smount invested in the acceptances of sny one bank by a savings
banlk, when added to the sum of funds deposited by the sayvinigs bank In
such bank, excoed 30% of the capltal stock, surplius, and undivided profits
of puch depositary bank.,

California Danking Law—Sasings Bank.
division I,

No saviogs Lunk shsll loan money except oo adoquate securlty of real
or persounl property, and po such loan shall be made for a period longer
than ten years,  No such loan shnll Ba made on unsecurad notes; provided,
that o gavings baonk may discount or purchiase bankers' acceptances of
which the acceptor Is & bank oc trust company having a pald i capital
of 31,000,000, Sald bankers' accoptances shall ba bills of exchange of
tho Kind and charpetor defined and ninde eligible under tho Faderal Reserve
Act nid the then current requlation of the Federal Reservo Board for re-
dizcount or for purchiso In the open market by & Federal Reserve Dank;
provided, however, that no saviags bank shall at any timo acguire by dis-
colint or purchnso an amount of suctt batkers' acceptances greater than 595
of Its depositd nor ghall any saviogs bank acquire direcely or indirectly, by
discount ar purchnge, any such bankers” acceptances from any one peeeptor
{1 an amount which shall exceod 5% of the caplial and surplus of such haniks;
and provided, that o ssvings bank may discount or purchase a bill which
must camply With tho following requirements;

() Iv must haa il issusl by & solvant [odividual or flem or corporation
engaged in mercantile or manufeturing Lusiness In the United States that
makes statemonts of It8 condition duly nscertalned and certified to by a
cartain public necountant, Copy of such a certificd statemant shall be oo
tila in the office of the savings bani di ting or purchasing such bill in a

En~

Articlo II, Section 67. Sub=
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file maintained for such purpose. Sald statement shall have been fssued
within the preceding twelye months and shall consist of a balance sheet
showlng quiclk assets, slow assets, permanent or fixed assots, current Ha-
bilities and accounts, short term loans, long term loans, eapltal and surplus.
Accompanyling sald balance sheet shall be a copy of o statement from the
porrower concerning the following:

(1) The pature of the business.

(%) All contingent lUabilities such as lodorsements or guarantees.

(3) Particulars respecting any mortgage dobts and whether thero 1s nny
llen on current assots.

(1) The maximum and minfmum labilitles of the individual, firm or
corporation durlng the twelve months previous to tha date of audic,

(B Te must be lssued by an ndividual, firm or corporation whose net
worth Is not less thon two and a half times the amaount of 1ts outstanding
labilities, nor less than $200,000. The quick nssets of gald dvididusl,
firm or corporation, conslsting of mecchandise, finished, raw, and in
process of manufscture, accounts receivable, bills receivable and  cash,
ghall not be less than two times jts outstanding quick Habllities as shown
by snld statement,

() It must have a matarity of not mere than six months.

(@) 1t must have arisen out of netual commercial transactions; that is,
be & bl which has been lsued or drawn for industrial or commerclal pur-
poses or the proceeds of which Have been or are to be used for such pur-
posa.

Mo bill shall bo aligible for discount or purchase by a gavings bank, the
praceads of which have been used or are to bo used for nny of the follow ing
purses:

(1) For permanent or fixed investments of any kind, such as lands,
bulldings, machinery, locluding theceln additions, alterations or other
permanent improvenents except such as are properly to be regarded a8
costs of operation.

(2) For Ivestmoents of a merely speculative charactor whether mudo
in goods or ptherwise.

(3) Must not have been sued for careying or trading in stocks, bands
ue other Investment securities.

{4) Must not be & hill of any ndividusl, fiem or corporation which has
under pledige or hypothecation any of Its personal pEsots, or which has any
contingent Hability selsing from the rediscount of bills recelvable, or from
aceommodation Indorsemonts of mich individual, firm or corporation.

Thi word "bill"" swhen used in this sestion shall be construed to fncluda
fiotes, drafts or hills of exchange sod the word “goods’ shall be consirued
to include goods, wares or merchandlso.

Any saviogs bank purchasing or disconnting such paper aholl have in &
f11¢ malitalned for the purposs, lotters from banks and merchanks or mer-
cantile reports bearlng upon the credit and standing of tha person, flrm,
eo-partnorship or corporation whosa paper is under discount.

No savings bank shall at any tlme acquire by dlstount or purchuse an
amount, of such eommereinl paper greator than 5% of its doposits nor ghall
any savings bank acqulee directly or Indirectly, by diseount or purchaso,
any such commerclal paper of any ous person, firm, co-partnership or
corporation In an amonnt which shall excedd 5% of the eapital and surplus
f such banik.

WITHDRAWAL OF GOVERNMENT DEPOSITS I'OR
PURPOSE OF CENTRALIZATION.

A Chieago dispateh printed in “Financial America'’ of
March 11 stated that the banks had beon notified that the
Treasury Department would withdraw all of the funda then
on deposit on account of tha payment for the tax-antieipation
cortificates dated Jan. 2, and 407, of the deposits on account
of the certificates of indebtedness in anticipation of the Third
Liberty Loan, these certificates being dated Feb. 8. “This,”
continued the dispateh, “means the withdrawal of $12,000,-
000 from this Reserve distriet for the first account and $9,-
000,000 for the second. Payment must be made to the
Mroasury Department through the Federal Reserve banlk by
March 14."

With regard to the withdrawal of Government deposits
for the purpose of centralizing them, the “Jowrnal of Com-
merce” in special advices from Washington on March 10
gadd:

Deposits of Goyernment money are belng eentrallzed In on effort to
gave the enormous smount that & o dead loss In the dally foat, This s
the pxplaoation glven for thé withdrswal of Goyvernmont deposits from
varlous banls thronghout the country. This money s being pliced In
tha Treasury or in the Federal Reserve banks. During the past weole the
Government Is sild to have withdrawn nearly $10,000,000 from the banks 1n
Washington alone and placed that money In the Treasury. Beecause of the
enormons size of tho dally flnanelal transactions of the Government to-
dny, the “float’” is sald to be In the hundreds of millions of dollars. Ik Is
estimnted that this “float” Is to a large degrea a loss to the Government,
and that much of this enn be sayed by concentrating the Government
money in but & fow depositories.

To meet the constant demands for payments on accounts, the Treasury
has been maintalning fo the national bank depositorles hetween 330,000~
000 and $40,000,000. This money Is earried to the credit of the Treasurer
of the United States. Tao-day this deposlt totals nearly $37,000,000. The
money. deposited with nationsl banks to the credit of other Governmant
offlcors s but slightly In excess of £8,000,000.

In comparison with this the deposits the Government Is now carrying
with the twelye Fodersl Reserve banks exceeds 3203.000,000. One month
ago the deposits 1o these Heserve banks totaled but o Hitle In excess of
$05.800,000. Tha deposits in the Reserye banks haye been more then
troblod.

With Liberty Loan collections and sales of certifleates of lndebtedness
constantly In progress, 6 Is lmpossible to keep the Government's money
centrallzed ng much 6s might boe desired. On the other hand, the funds
ralsed by such means are being constantly paid out for war goods and it s
but necessary to keep it Nguld and moving, The funds rafsed by bonds
and certlfientes are now carcled in what are desiguated aa speclnl depost-
tories, or, a4 might well he expected, with the banls which ralse the sub-
gcriptions to the loand and certificates, being shifted from thoso binks only
when it 1§ necessary to meet payments for war work In o diffecont locality.

The monty ecarcled fn the specinl depositories on account of boud and
certificates sales to-day totals & sum in excess of 2883,000,000. One month
ago this sum wis less than $760,000,000. This amount will, naturally,
Increase as the campalgn for tho sale of the bonds of the Thicd Liberty
Loan progressed.
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POLICY OF RESERVE BOARD IN DEALING WITH

ACCEPTANCES ISSUED UNDER SYNDICATE

CREDIT ARRANGEMENTS.

Tho attitude of the Federal Reserve Board toward bankers”
accoptances is outlined in advices received [rom W. P. G.
Harding, Governor of the Board, by Benjamin Strong,
Governor of the Federal Reserve Bank of New York., The
views of the Board have been set oub in response to the
roquest, transmitted to the Board through Goyernor Strong,
made by New York bankers for a statement as to the Board's
policy. Besides Governor Harding's letter briefly indicating
the Board's position, a memorandum detailing af length the
Board’s views, has been received by Governor Strong. We
pive the several pronouncements in full herewith:

[Clrcular No, 07.]
FEDERAL RESERVE BANK OF NEW YORIL.
Bankers' Acceptancos,
Nete York, Februarg 26 1018,
To the Prestdent

Dear 8ir.—AL the request of yarlons New York bankers, the officers of
this banlk have conforred with the Federal Reservo Board with respect to
tho ndvisability of lssuing a statement of the general polley of the Board in
pnssing upon the eligiblilty of bankers” hecaptances fsdited undee syndicats
necentancn crodit arrangoments,  In vesponss to onr request the Federal
Keperyo Board Has preparcd a statoment of fta viows on this subject 8
copy of which Is encloded herewith in the form af a lattor from Mre. Harding,
Gavernor of the Federsl Resoeve Board, sod an accoupinying memoran=
i,

1 nm sending this clrenlar to you In the ballet that you will ha Interestod
In the subject matter and also in the hope that your institution will co-oper-
ata with' the efforts of the Board and of the Federal Reserve banks In
nsaisting to develop tho acceptance marlet of thils country along the sound
and conservative Hoes contalngd {n the Board's snnouncemsnt,

Tn this connecslon 16 may bo pectinént to point out that, whils any Federal
Reserve bank rony, of course, exerclas Its dlscretlon as to the amount of
paper of # glyen classification which it will purchase or discount, the
Fodoral Reserve Board under the provislons of Sectlons 13 and 14 of the
Fedaral Reserye Act, has tho sole eight to detorming or defing this charneter
of the paper elfgiblé for rediscount or purchnse by tho Federal Reserye banla,

Very truly yours,
BENJ, STRONG, Gopernor.

[Accompanying Federal Reserve Bank of Neow Yorle Oirenlar No. 97.1
PEDERAL RESERVE BOARD.
Waahiogton.
February 7T 1018,
Mr. Benjamin Strong, Governor, Féderal Reseree Bank of Newo York,
New York, N, Y.

My Dear Sir.—Recolpt I3 ncknowledged of your letter of January 20th
{n which you asle for o statement of the Board's policy In deallng with
nocoptances deawn under credit exténding over a period of ong or two
yenrs, After a very full discussion of the matter, the Doard has decided
to nithorlze this expression of its viows In accordanca with the principles
outlined In the momorandum attached hereta. The bunks of Now York
may, during a perdod which can he dectared tmded at any time, proceed
upon the basts of this memorandum (o accordance with your letter of
Janudry 23d. 'The essential prineiples may bo summed up as follows:

1. Accoptance cradits opaned for periods in exceas of ninaty daya should
only In exceptionsl cases extend over s period of more than one yoar, and
in no case for a tima excesding two yoars.

9, Danks whith are members of groups opeaing these trodita, should
not buy thelr owo acceptances, nd wheré an agreamond is mada with tha
drawer for purchase of acceptances for futire dalivery, the rate should
not bo a fixed one, but stould be based upon the eite ruling at tho timo
of the sale.

4. Pransactions covered by thesn credits should be of a legitimats com=
mercial naturs, and acceplances mush bo ellgible accordlng to the roles
and regulations of the Board.

4, Whonovee syndieates nre formed for the purpose of granting acceps
finee crodits for more than moderato amounts, Federal Resorye banks
should b consulted with regard to the teangaction: The queation of
olizibility, hoth from the standpoint of the character of tha bill and of tha
amonnt Involved, will be passed upon by the Federal Resorye hank subject
to the approval In €ach case of the Poderal Reservo Bonrd.

As stated [ the mumorandum, the Beard will raly upen the fale splrit
ol co-oporation on the port of the New York banks, but It must be ander-
stood in passing upon these transnctions that not only quality but also
quantity must be the controlling factors. Tho agmregate of thess accop-
pances phioald not b permittod to constitute the greater proportion of
outstanding neceptances ab any time, and It must be understood that
while the Federal Reserve banlts and tho Federnl Ressrvo Board mlight ook
with favor upon a transuctlon as long as e total amount Inyolyed 18 nok
excesylve, transactions of ¢xactly the samo charactor may be roied ont
whenayor tho agiregate amount of outstanding ncceptances of this charnc-
ter heeomes, In tha opinfon of the Federnl Rescrye Board, imiduly largo.

You are nuthorized to communlcate the contents of this latter to the
accepting banks of your distriet, snd the Doard will advise the other
Federnl Reserye banks of the polley which hins been agreed upon.

Vory truly yours,
(Slgned) W, P G, HARDING, Governor.

MEMORANDUM.

In dealing With the questlon of acchptances, It la desirabla that the
Hoard should tiot ha obliged to adopt inflesible regulations unless abao-
Jutely nécessary, It should be borne in mind thivt we are competing In the
accoptance field with other countries which buye no 1egal restrictions, In
which sound business Judgment, gulded from time to thno by the central
banks of these countrles, constitutes the unwritton, but nong the less rigld
{aw. Thelbanks of the United States would greatly nssist the Board In itd
work of doveloplng a modern and officlent mystem of American bankers'
acceptances—and they would best gerye thelr own purpose—If they would
study and nssimilate the ondeclying principles which must guide the Board,
and obserye thess peinciples voluntarlly without requiring Inflexible rules.
Unless the bankers co-opernte with the Board in this manner, many
transsctlons—unobjectionable as Tong s they are engaged in for legitimate
purposes and within reasonablo Umite—iwill hinve to Lo barred because
strict regulations do not admit of diserlmlnation.

Proper regard for conseryation of tho steength of the Federal Reservo
systom requlres that 1t must be posseased of short paper well seattered In {ta
maturities (ot exceeding ninety days), that when this paper maturea 16
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can be petanlly collocted and thab the supply of now paper coming (nta the
miarkot can b controlld o a eartaln degees by an adyinco op decline in
the rate of Interest ot which bankors' necoptances are bought.  Mighore
rites will exort 8 pestralnlng. inflaenee on the produces and the desler and
WLl theveby reducs borcowings aad bring nbout a coetaln dogree of cone
treaction.

By keoping theso prinelples in mintd—upon which the strength of oue
structure deponids—we ean roadily umlerstand the begardous condiclons
which would be ereated If, for example, $300,000,000 of accopiancy erodlls
should b opened for the purpose of financlug eorpoeations for n perlod of
two. or thesy years, the corporations laving secursd froi s nee ptors
{directly or by a trading provess) a fleed and deflolte rata of Interost foe
the vnties tirm of the eeedit.  'This eate would necessarlly be much higher
than the current rabe for bankers' aceoptances. Leb ns assumo thab
$300,000.000 had bein losed to corporations at 805 for two Yoars, plus
the aecoptancd commissions. If durng thede two yeacs Lie bank rate
should sdyancs to 2005, the corporstions would nob Do arfectod therehy |
they would ronew from time to time as though money rtes had pesoalood
unelianged; and consequently, the bank rate, as far a2 thoy are cancorned,
would lose Its power to being about contraction. Thus the acceptanch
wonll consn Lo serve the purposs of Anancing tiny borrowor; (6 would be for
the purpose of financing the accepting baok. Tt would really hecome an
accommodiation deaft for the boneflt of tha banker, rogardloss of the eurrent
et and rogacdless of general conditions, and whether those conditlons
i | and commercial conteaction oe gxpansion, thy hankers would have to
redlseount these aceoptantes, nt o proflt or ok a loss, IF thele own position
SO roquirad.  Hore, too, thie bank eatg would 1ose [ts power Lo producs
contraction beciass the eommlbment tsa dofinlta one for two yoars,

Another flaw o this mothod of fnancing is that theve Is practically no
Hmie to this amaunt of aceaptances syhich may be created in this manner,

In additloo, the eate guaranteasd fhe corporation by ths banker would
likely b g0 high 88 to tempt the sceepting bank (having exchanged s
acceptance with noothee bank associated m this business) ta rediseaunt the
acceptanco with the Federsl Heserve bonk or to sell 1t in the open markes,
For the accopting bank this teansaction would not lovelyve the Investment of
mondy a5 long ns thd mne js able o absorl tho acceptanees offared,
Tho unavoldable couseqio of thls process must bo that In ordee to
provont an wealancho of these acceptances, the discount rate would hayve
to be ndvanesd so s to reduce the rempling margio and theraby lessen: tho
sipply.  Thede syndicate or secommodation acceptancus would therefore
tead to Falge the Fate to the detrlment of the legitimate buslness of the
country—particilarly the import and oxport business,  When. three yonrs
ago, wo began our campalin to establish Amerlean Dankors' acceptanoes,
olir Tate was 2602 and the Engllsh rate was about 5% Our rate has
now moved up to 4@455 5% while the Eogllsh rate s about 2767, This
algnifics that wo liave reachind a point whero Amerlean houses Pind |g to
thelr advantnge agalo to draw on English banles, as they did soma years
ngo, rathor than npon banks of the United States

It 18 cortadn that IFayndieate aceaptances of this charactor woro offered In
Buropean connitries the mackot would st oned diseriminato agalnst thom
and put an end to such transactions, 16 Is the application of this gl
principle of keoping the accoptanco market primarily reserved for strictly
commerelal nses Hhiat has lcept the accepianes business i England Iy q
sountd condition and has made the Eoglish acceptancs markot so Important
an sdjunct of the monsy mackot, .

If In thy Hight of theso conslidérations wo suek Lo apply these principles
Lo actunl operations wa mudt reach these concluslons:

Thera (s no reason why a bank should not agree that for lesitimste com-
marelil purposes, and for transuctions complying with the riles and regu-
Jations of the Federal Reseeve Board, 16 would commit ftself For two Yieurs
to aceept for i customer for Importations or exportations, or for the purpose
of carrying staples properly warehoused, Thore S no ronson why a bank
should not say to n tobacco manufacturer: " Whensver yvou have tobaces
properly stored and for which you will glve me proper warehouselrecelipts,
[ am willing to atcopt for you and charga you a commission or __ %,
Whether it woulil be wise to make s commltment which wounld force the
bank to actept for o customer evan when convinesl that the barrower s
earrying too largs o supply of caw material, or that the fransnetion is
speculative, fs n question of baukiug Indgment. I6 wauld be safer, of
course, IF the banker could auallly his obligatlon to acoept,  Dut this Is
an [nstante whero It would be n mlstake to 14y down o rulo and where
rollance must by placed tipon the business gagacléy of the banker for, in
such o case, the borrgwer woulld remain sublest fo the hazards of the
monoy market aud sny advance In rate would have an offéct upon his
own commibments,

Howeyer, the manufacturer should not feel that, (n deallng with o
hankers' accoptance ho s taking uny other elsle than that of tho interest
rate. 1o should he tealed—and this i5 an Important mittor—to under-
stand that he oan ot woy tme sell Wis acceptance, not 1o the accoptor but
to pther baalks, or through hrokees In the markes, or to the Federal Reseryo
banks. Lt L much to be desfred that the Amorfesn banks and banking
firms should follow the BEuropean practice of freely endorsing first-class
Bankers' nceeptancoy, No drawer of bankers' aecoptancas in Europe, in
normal Himes, wonld axpect to encounter any diffieulty (n solling his paper,
Hao ean sell {6 to diseount companles or to privata hanks, or bankers, ta b
rodisconnted at rates s fraction above the rullng interest pyte.  (In Bneland
for as Httle us 10 above the discount rato and often fass), The manufac-
turer, aftor haviog his bill accepted, shonld fesl qislte safe in koeping the
acooptanca 10 his porkfollo, Lolog confldeat that, without any further
nogotintion, hu could sell 16 ot noy tma that Be would b in nosd of cash,
Instead of forming syndicates gusrantoolng the fnterest rato to the aceop-
tor, banles shoull mako agroemontyd with manufacturing eoncerns to by
acteplances, (fom tma to time, from e deawess at, say, 4% I exeess of
whateyer might bo tho rullng luterest eato for bankery' accoptances. In
this way a roal discount muarkat would be doveloped (n this country. Feds
eral Reserva banks, will, sooner or Iater, hava to adopt the Europoan
rule of buying only paper beaviog w Whird nime, viz,: tha sndorsament of o
bank, banker or responsible fem.

It 15 tean that the banks accepting in the presont syndieato Wansaetions
malke an additlonal profie in the Interest rate whieh they guarantes to the
borrower, 1 14 suggested, lowaver, for thale conalderstinn, thit {6 would
b soundar polley I thoey would charse 4 highor ptanco commiss
for domestie tratiactions of this kind, for lurger commissions would bo
Justiied for credits extendiog over a comsiderable forfod.  This would bo
sounder than to alopt o policy which, iF parmitted reoaly to develop,
would underming the safoly of our acceptance systom and onur money
niacket.

The prinaiplés governing the aceaptanco are squally applicable to slngla
anme paper. A buie may agred to carry & custamer over period of &
year nnd to buy from thme to thmo his singlo name papse.  IF thils papor,
according to the statements submitted, should be ollgible (n other respocts,
Fodoral Reserye  banks  might  discount 16, provided tho paper Is not
part of n loan which his boan negoblated at a fixed eata for n definite
piriod, In oxeess of ninely days, a year or two for exampls, A ninety-day
note mude under o definlte conewal sgreoment In thls way 1% o camouflage

for the conyonloncs of the banler to enablie him te financs himself by using
the ninety-day form as n mask 1o conces] what s, In effect, an Ineligible
Oy note. Dub I the Interest rate should remain open babw pan
borrower sud lender subjoct ta adinstment to the markot rato, a different
aspeat woulll b prasentid, and the Federal Resorve banks might discount
sl notes within ressonable Nmlts.

When o credit s required for (wo yours, 16 should b regardisl d= an
unsound basity for commorcial borrowings oo ningty~day puper, Without
A guaranty for renswals it would be dangerous for the borrower. With
Sueh s gusranty it would ba an nsonnd banking credit,. A demand for
ong or two-yesr monoy, excopt for speclal contraots, indleates a need for
Breater working capital which oughit to ba obtatnsl by lncreass of capital
or by sale of oblizgations it thelinvestmaont market,

It may be argued that there s at presend no investment market, and
that therdfora Micss refiewnd transactions are nocossary.  But does the
abrogation of the (nyestment masriet afford a reasan for the destruction
of tho commerelsl papor markot ul Home plan must, and will be,
doveloped to restore to a cortaln extont, at least, the Security market.
But vven If this restarstion cannot be affeotad, should wa not look upon
credit a8 a commodiey of which only a limitod supply is avatlable? 1f we
bava approsched the [lmiy, would {6 not ha wise to conserve credit and
apphy it only I those directions whore Lta uss will most benefit the countey 7
In the case of the Tobaceo Company, I it hatl not secured the full crodit i
nousht, It would in that event hayve bought loss tobaceo and possibly mizht
bave advianced 1ts selling prices. What If it hail reducad its inventories
and tho consumptlon of tobaceo?  Would not this have heen just what Is
at present requirsd?  The corvllary ls that business must adjust itseft to
ereddit; not eredit to business at this tme,

To recapltulate:—agredments to grant crodlts for an oxtonded period by
the purchase of ninety-dny paper or by nlnoty-day aceeptances ought to
b based upon transactions connoctod direatly with the purchinse and sale
of goods nnd the Intermedinte procuss of mannfarturing,.  Crodits so ox-
tanded; shiould rolate to the resoiirces of the borrowing soncern, and
shoull not ha granted for the purposo of furnkshing worliing capltal, or
for the temporary fioancing of permancnt Investments.

Thosa transactlons showld be of an ndividusl charneter; thoey call for
dirent cantact hetwoan banker and borrower, and syndicste cradits shoald
be avoided. Agresment by bankers Lo Turnlsh one or EWO-year monsy at
i definite rate of Interest against oloesy=day piper or peceptances to ba
wied to finunce themselves shonld not be esuntenanced cither oponly or In
the form of exchange of paper betwean bankors.

Thipso are the principlos which the Federsl Reservn systam. must apply.
It would be Inespidient to attompt more than to sstablish the principles,
It would b detriniautal to formalate definite regulations desling in minute
detall with the varlons phases of tho prohlem. [t would be far botter
o give somo latitude to the banks o dealing with these mattors,  Rut this
will depend entirely upon the wisdom and discretion of the member banks.
The banks will hest séeve their own Interests IF, fol lowing the oxample of
Buropean {nstitutions, thay will adopt thess principles as selC-lnypased, wislls
tried rulos of business prodence, rather than by ahusing thelr freedom of
actlon to force the Board to tie thelr hands by rigll resulations.

FEDERAL RESERVE BOARD OPPOSED TO FEDERAL
RESERVE BANKS ENGAGING IN FOREIGN
EXCHANGE AT THIS TIME.

Discussing the control of dollar quotations, the Federal
Reserve Board in its Bulletin for March takes the view
that proposals to have the Federal Reserve banks engage
actively in foreign exchange business at this time is not ad-
visuble. This is taken as an indication of the opposition
of the Board to the provision earried in the War Finanace
Corporation |bill as passed by the Senate permitting the
issuance of bonds in terms of foreign money and their sale
to importers at par to the extent necessary to cover their
importations from countries whose currency is abt a pre-
mium, We'quote balow what the Board has to say in the
gurrent number of its Bullatin concerning the control of

dollar quotations:

Proposals to hava Federal Resorve banks engage actively 1n forelen ex-
changa business at the presint Ume or to provide some other Governmeantal
fschanfam for fuenbshing forelgn exchangs havia beon under consideration
durlng the past month, and the Board las talon the view that such slEps
are not now advisable, It 1 further the opinion of the Board that until
the present abnormal eonditlons disappear It cannot bo determined pro-
clsoly what machinery will ba requicsd with rofersnca to the forolgn ox-
changs problom heyond the facllities provided by existing banking preanga-
monts. In times of peace the forelgn exchange busliess Is highly com=
potitive.  Ordinarlly in dealings between countelis baving a definitely es-
tallished monotary standard thees are ao violaas Muctustions tn forelam ex-
chinnga rates, the controlllag factors In adjusting balances belng the rullng
Intarest raton and tho cost of shipplog gold, the igher valuo of money nt-
teacking forglen funds Into the debtor colntry, for [iuposicy or permansnt
Investment, thereby obviating the necessity of sending gold. Just now.
however, with the world ab war, tho forolgn sxchanze business s vary much
unsettled and is attended by great cisks because freadom o the operatlon
or practieally all the forces normally rogulsting fornlgn exchange fluckin-
flons his boen ellminated.  Embargoes on gold in force In practieally all
lending countefss maks It Impossible to stablllze exchange rates o che oe-
dinary mantor theongh gold shipments,  Bhipments bf goods have been
rasteictod to the mintmum, and a freo etchange of sscuritied (5 hampored
by apprehsnsion on the parct of tha banks and the people, by politlcal con-
slilarntions, and by the wish of the lnvesting classes 1o keap thelr savings
ot tho disposstl of tholr respective govesiunets,

It has been urged thay American dollsre exchange should nob be at a dis-
count In any country with which trade relatlons result In balsoees la favor
of the United Seates. bup ib shonld be remembared thit Eunzland, Feance
and Italy are buylng heavily In neutrnl countrlos, and Creat Britaln is
snstilning tho price of sterling in New York by purchasing sterling bills
In thy Now' York nuiclcet on 8 basls of 4.7 7-16 for cables, This rata Is
nbout 29 bolow tho novmal parlty, It 1s obyvions that with the rates of
oxchanga botween Loondon and New York faicly woll ‘stabllized,” dollar
oxchiangd in peateal countries must move in barmony with the rates of ex-
changs of sterling tn peatral countries,

The discount to which the Amérienn dollae I= subject ln Spanishspeaking
countries has Deon clted as the cause of loss to the Dnlted States. When,
however, we rocall that this country l= seliing to Spain more goods thag 1t
I5 buying from that colntey, & diffessnt conelusion miuy bo reached,  Wihlls
It may bo felt that the prices on lmported actioles are Incressed through
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the rise of foreizn exchangé rites, such ns within recent months has hean
characteristic of our trade with Spain, Switzerland, EHaolland, Dienmark,
Swaedon, snd Norway, it must be conceded that if such bo the case our
export trade with these countries may proflt In s corresponding way, and in
many cases our exports exceed our Imports. Qonslderntion must be given
also to the kinds snd quantitics of goods which enter into the establizhs
ment of the balapce. For {nstance, comparative quotations in the Baree-
lona market, taken from the “Espans Economlcay Financiera,’ show that
while fn Juna 1014 a 500-ponnd bale of Amecican middling fale ecotton
could buy in Barcelonn 128 gallons of Andalusian superior olive oil, It
would buy 163 gallons of the eame grade of oll in the samo market early
tn November 1017.  Our ecotton produced for us, therefore, a rolatively
larger purchasing power than the sale of an equal amount would hava
yielded In former years. It resulted in o greater eredit balance than in
the past, and this balance, to the extent that it was not sottlod In goods,
was pald ug by Bpaln in foreign oxchanges, such as sterllng and francs,
which wo purchased ot o discount larger than that affecting the dollar, so
that the nominal loss on the American dollar did not hurt oue purchazing
power In trade with Spain or the interests of our country ns a whale,

The Board does not regard the present as an opportuns time Lo direct
Tederal Rserve banks to epgage in o general forelgn exchange busingss
when there sre so many ternational guestions eonnected with an attempt
to regulate foreign exchange that negotiations rolating to such settlaments
must necossarlly be conducted by the Government. "Phis method has been
employed in the successful rupee arrangeoments recently congluded with
the Indisn Government and in the arrangement with Arganting, recently
perfoectixd.

Other negotintions intended to necomplish & llkke purpase are understood
to bo in progress., They have for thoir object tho ereation of exchinnge
facilities, withoul lnvelving heivy shipments of gold, and these arrange=
metts are bolng perfected as rapldly as foraign Governments will agree to
them.

FOREIGN EXCHANGE DEALERS REQUIRED TO APPLY
PORREGISTRATION CERTIFICATES BY MARCH 18.
red I. Kent, Diractor of the Division of Foreign Exchange

of the FPederal Resorve Board, issued a warning on the 11th

inst. to the effest that bankers, exporters, importers, &e.,

who fail to file applications for registration cortificates by

March 18 will ba prohibited from eontinuing foreign ex-

change transaetions. His stalement follows:

Bankers, merchants, manufacturers, exportors, and importers, and all
others carrying pecounts with or for foreign correspondents, pither In ac-
count current or securltios, who have not mado application for regisiration
cortiflontes by March 18, as required by executlye order of the President;
will be prohiibited from continuing transactions coverad by the order.

e to the difficolty In obtulning satisfactory and extended publicity,
the Feders! Reserve Doard has authorized Fedirnl Reserve banks to con-
tloue to take npplicatlons for registration certificates bayond ths date
originully sot, bot (b 14 pow feln that snfflcient time has clupaed to enabla
all enncernod to Fmiliarize thentselvis with the requiremints of the law,
and notles ¢ hereby given that po forelgn exchange operatlons coversd
by the execitive arder can be earrlel on after March 15 1018 unless a rogls-
tration certiticato shall have been applied for on or before thib ate.

FEDERAL FARM LOAN BOARD GUIDES LAND BANKS
—WHAT AREA CONSTITUTES FARM LAND,

A ruling for the guidance of the twelve Federal Lund Banks
in determining, for loaning purposes, whaf trea constitutes
farm land, has been issued by thePFederal Farm Loan Bonrd.
It is pointed out that some farms yield mueh larger returns
than others per acre. Also there are tracts of land whieh
are too small to produce a living for a family. It i further
noted that a track intensively cultivated by aman who thor-
oughly understands intensive cultivation might produce an
annual income whieh would pay interest on a valuation of
several hundred dollars per acre, bubit is; of course, unsafe
to male that man a loan on any such basis unless the land
itself, under average conditions, has n very high wvalue.
The Farm Loan Board feels that the intensive farmer should
be financed whereyer it is possible, but that he must be
financed on a basis which will render the loan safe oven if
ha should die the day after the loan is made and the land pass
into hands in which it will give only average farm-land re-
turns. It is for the purpose of meeting this sitvation that
the Board has made and promulgated the following ruling
for the guidance of the Federal Land boanks:

Az 8 basls of dotermining what srea constitutes o farm for loaning pur-
posos, tho Board requlres the following test:

Fiet,  Genesally—The farm mugt be of sufffelent ares to ylold ao the
Bands of an ordinaclly capable farmer, putting Ik to the use Lo which It Is
gonerally adapted and using avernge methods; an Incomo. sufficlent to
maiitain the family of the applicant snd discharge the Interest and amor-
tization pryroenta.

Second,  Speclally—Where through Intonsive farming or the practice
of a speelalty a sufticlent incomy Hag bheen regulacly derlved from o trnct
deficlent in srea for ordinary farming, or where the application of the pros-
peetive borrower shows that he is by axperience capable of producing such
an Income from such o tract, such aren mny b acceptod na sufflelent,
provided o land has & stable and permanent market valoo suificlent to
warrant the loan applied for. This riling does not apply to fruit and or-
eharet lnnds which have nlready been the subjects of definita rulings by
this Board.

Under the first paragraph of this ruling, loans, it s stated,

may ba made to the ordinary farmer on the basis of average
gkill and efficiency, and no tract of land will be aceeptediag
a farm eligible for a loan under the Federal 'arm Loan Act
unless it is large enough to support the family and take
caro of the loan under the average farm conditions ofythe
neighborhood. But under the second. paragraphl of the rul-

ing the intensive farmer or the man who practices a profita-
bla specialty, or who shows himself able to do so, will be given
finaneial support by the Federal Farm Loan system, even
though his farm may be too small for ordinary farming pur-
poses, provided that the land quite apart from its use has
2 stable and permanent land value which will make the loan
safe whether it is well operated, or badly operated, or not
operated at all,

S — <
PROPOSED AMENDMENTS AFFECTING NEW
YORK SAVINGS BANKS.

The introduetion in the New York Legislature is announced
of smendments, which New York State Superintendent of
Banks George I. Skinner states, it is helieved, will give the
savings banks a wider field of investment without affecting
in the slightest degtce the high standard of safety and
gecurity swhieh has always been considered fundamental in
making amendments to that section of the bauking lzw,
which has fixed and limited their investments. Concerning
theso amendments Superintendent Skinner says:

One of theso amendments permits savings banlks under cortaln conditions
to lnvest In the seourities tssued by countles, vilhigos and towns of adjolning
Statos as well ns Inth bonds of tha cities of thoge States.  Auother permite
savinge banks to Invesl [n ninety-day notes sotured elther by savings bank
pussbooks ta tho extent of pinoty percentinm of the mmoiint due the owners
thereaf ot by bonds and mortgnges, which would be Tezi] fnyisbments for
eavings banks, to the extont of soventy-five parcentum of the faca valie
of snch bonds and mortgaces. A third allows savings banks Lo lvest In
the very high grade bank adcoptonces which ard aligihle for discount with &
Federal Reserve bank, whon aiich acceptances arg mada by adily Ineorpor=
atod State or natlonal banke Jocated within the State or a Leust company
orgnnized nnder the laws of this State.

A fourth bil) estends, to some extent, the fleld of operation of m savings
bank. Vorlouns devices hnve been employsd by natlonnl mud Staty hanks
aned Ly trust companles to accommodate thelr puteons located at n distanca
from thelr offices, even whore beanch offices have nob beet suthyrized or
malntalied: tha statute probibiting savings bianks from necommoddnting
tho wage-earners sl factory nmployoss who are Its ordlogey patrons by
recelving thelr doposlts ot other places than thalp main offices his heon yery
sovere and strictly obeved, I ls now proposud to allow savings Linnks,
within o Moleed spheee, undee proper rexulations and with the approvil of
the Superintendont of Banks, to pstablish stations or aganalay for M reddips
of topasits only, wherd thors is no othier nearoer snyIngs Bank pr the weithan
consant of such, nearer saviogs bank 15 obtained and el with e Supor-
intendont of Banls,

I thess amendments, which have been very carefully deawn and bave
had the approval of the repredentatives af the gifferent elassis of State
Iastdttions, asowoll as ofsthis department, nro adonbisd, they will conatitute
tlie dost Hberal and progresive duvelopment of the saviogs bank Inw of
the Statd that has ocourred in several years.

APPLICATIONS FOR NATIONAL BANK
CHARTERS, &e¢., IN FEBRUARY.

For the month of February, Comptrollar of tha Curranoy
John Skelton Willinms repocts the receipt of eightacn
applications for charters for new national banks with eapital
of $885,000, as compared with 33 applications in Feb., 1917,

with eapital of $1,735,000. As to charters granted, eapital
inareases, &o., for the month, the Comptroller says:

Clharters Granted:—In the month of Fob. 1918, L charters wera pranted,
eppital 55,500,000, na comparad with 14 chartors geatted durlog bbo sams
month {n 1917, with eapital of 725,000,

Capiral Increases.—In this musth of 1918, 24 nntlonnl banks Incrensed
thele eapltal stock 1o the sum of §1,740,000, ngalnst 25 banks {noreasing
thelr caplial by 3,970,000, during thy spma month I 1917,

Capital Reductions,—1wo nationat banlks roduced thele enpital in Tob.
1015 by 2150,000. During tho sanm month st year 4 bl reduced
Ve capital $263.000.

Liguidationa,—Saven. dational hanks wont fnto yoluntary Ilauidation
fexcluatve of thoss consolidating with other natlonal banks) duriog: Feb,
1018, thete capitnt caplial balng £2.200,000, as compared with 4 such banks
\aufdating dusing the aame month in 1017, with fn ngEregato capltal of
$532,500,

Chatiers Refused—Durlog the month of Feb, 1818, tha Qamptroller of
tha Curreney rafuséd ono npptication for churter for now naticrind bank.
Dhurlng tho spine month 148t year charckor wis refused for ono nesw national
bunl,

Number of Natlonul Banks—Number of natfonal banks i operation
Tob, 28 1017, 7602; Fab. 28 1018, 7,683,

ANDREW J. FRAME'S APPEAL TO CONGRESS FOR
RELEASE OF RESERVE FUNDS OF COUNTRY BANIS.

An appeal on behall of country banks, so far as reserve
requirements are concernad, urging the material reloasing of
funds swhich, it is pointed ou, would serve to increase
Liberty Loan subseriptions, is made to the Banking and
Curroncy Comumittes of the Honse of Representatives and
the Senate Finanee Committee by Andrew J. Frame, Presi-
dant of the Waukesha National Banlk of Waukesha; Wis.,
in the following lotter:

As & hanker sinee 1862, T speak from our Clyil War expericnices, therefore
ven bire these suggestions in the splelt of patriotle duty. This bank, with
$140,000 capltal, sent b subseriptions to Second Libérty Loan for $650,000,
which proves i no slackers,  'To approximato It agaln, we must havo soms
rollef from exeessive démands through the Federal Iteserva Act, pnd ns an
nct of justica. To the end that country banls.can more generonsly ald
In this hour, permit mo to say:

Tho Federal Beserve Act compels country banka to deposit, not subjoect
to withdrawnl, 7% of demand and 3% of time deposlts with the Federal
Reserve banks. 'Fo (lustrate:
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The : Waukeshs National Banlk—OCapital $150,000, has had of Jate'
approximately, with. the Fedoral Reserve Bank of Chicago, $140,000
pald In capltal, §7.500—thus practically covering our total capltal.

We are able under tho Federsl Reserve Act 1o reduce our reseryes 29
of deposits, or say, $60,000. We lost income, therefora on $80.000,
which thae Federal Reserva banks do not need. Witness that they now
hold (o cash evor $1,500,000,000 .

Why not release this $80,000, and by eo doing we can aid you by locreas-
Ing our Liberty Loan subsceiptions? By applyiog Hke conditlons to all
country mamber banks, they conld easily buy $150,000,000 of Liberty bonds
additional, This small decresse of cash would net weaken the Federal
Reservo banks;, as they have ample powers to Issue curremcy for any
emergencys This would be an act of justice to country banks, where
Inequity now rolgns. I say inequlty, because the big Now York, Chicago
and S, Louls banks, under decreased reserves, now loan from 6 to 095 of
thelr dopodite formerly tiod up under the old 25% resorve law, wherdas
the country banks are ponalized under the present Act, The evidenca
seems eonclusive, as thele reserves have not, and conservatively cannot be
reduced, under former requirements, As proof the Comptroller's last
report for Nov. 20 1917 shows approximately:

New York, Chioggo and 8¢, Louls banks held 375 cash and 179 due from
hanks, total 20% country banlks held 695 cash and 209 due from banks,
totnl 255 -

In the face of requiraments of 13%% for Central Reserve city banks and
but 79 fac eauntey Lanks.

Is not this amplo proof of imfaleness to country banls?

Ponder thee vite]l quegtions, to tho emi that the most serlous ohstacla
on {ho part of country banks may bo removed from the Federal Reserva
Act, anil fo the end that country banls ean lncroasa thele patelotle subserip-
tlons for honds. W you not lend your powesful ald In granting this moct
reasonabile request?  We not only plead for justice, but that we may do our
utmest to sustaln ths Government nwinning the war.

With an sye singla to the glovy of our Pleg, 1T remain,

Very sinceroly yours,
ANDREW J, FRAME,
Presidont Waukesha Natlonel Bunk, Waukesha, 1Wis,

BILL ©.
PERFECTED BY HOUSE COMMITTER,

The bill creating o War Finanee Corporation as perfeated
by the House Ways and Means Committeo was submitted
to the House by Chairman Kitchin of the Committes on
Mareh 9. Tho bill embodying the amendments made by
the Senate was passed by that body on March 7. 'Thers
ara differences both between tho Senate bill and tle bill
draftod by the House Committes, as woll as between the
lattor and the bill originally presented to Congress by Sedre-
tary MeAdoo in Junuary. In submitting to the House the

bill agreed to by his committes, Chairman Kitehin stafod
that tho committes had made so many amendments that
it was thought best by it to introduce the completed hill
as an original proposition, instead of submitting the bill

as originally introduced with the numerous ecommition
amendments. In a statement made to the Houss Cliairman
Kitohin indicated all the prineipal differonces between the
original bill and that of the committee. One point of dif-
forence’is that the committen's bill provides that the amount
of bonds to be issued by the corporation shall not exceed
four times the $500,000,000 capital of the corporation.
Both the oviginal bill and that passed by the Senata would
pormit the issuance of bonds to the pxtent of sight times tha
eapital, or $4,000,000,000. The House Committee’s hill,
like the 'Benate bill, provides that the corporstion shall bo
mannged by the Searotary of the Treasury and four addi-
tional persons who are to be designated direetors. 'T'ho
House Committea hill provides that not more than three
of the five direslors shall be members of the same politieal
party. Tha Cupital Issues Committee under the Senste
bill i& to consist of five members (::I' the Federal Reserve
Board to be appointed by the FPresident by and with: the
consent of (he Senate. The House Committee bill areates
a Capital Issueg Committes of seven miembers, to he ap-
pointed by the President by and with the consent of the
Senate; at least three of these sré to be momboers of the
Federal Reserve Board snd not more than four are to he
membiors of the swme political party. The Benate's volun-
tary liconsing system lor controlling private security issues
of $100,000 and over ag o substitute for the ecompulsory
licensing leature of the original administration bill is earried
in the [ouse Copmittee bill. Wo roferred last weok,
page 978, to some of the other amendments made to the
bill by the Senate. Concerning one of the Senate amend-
ments made just before the bill was disposed of by that
body, the New Yorl “Evening Post” of the 11th jnst, in
spoeial correspondence from Washington said:

Ldptle sumondnents (nsertad beforo a DIL passes sometimes go uanotledd.
Just beford the Flonpes Oarporation DI went through the Boriate theve
waa ‘added o tho memsure an pmendment proposed by Seoator Owen,
Chintrisanof the Sotnte Committes on Banking and Ourrency, which, It s
eatimated, Wil Bave the Ameclsn publie oy least 100,000,000 annuaily.
Senator Owen, Tt sUppore of the amendment, poiited aus that the Becre-
tary of the Treasury contomplistes selling Liberty bonds jssued Iy tha terms
of forelgn money i the vear futures, wod that in this way covporition bonds
might aleo be taken sod teansforred to o forélgn countey ng o basls for
eredit thers, and In that way our Importers and those concerned (n trans-
actinghbusiness can avold the present high premium on fGrelgn money.
The Owen amendment reads dq follows: 4

b://fraser.stlouisfed.org/

"'Such bonds shall be {ssaed {n torms of forolgn money and Sold o Ametls
can fmportars ot par to the extent necessary to cover thelr importations
from and credit transfers to countries whose currency 15 5t o premium.”

O bohalf of the Senate Committes on Finance, which was in charge of
the War Finance Corporation Bill, Senator Sirmmons, the Chalrman
accepted thoe amendment practically without debiate, and it ‘wss Ineor-
porated intp the measure by a vive voos voto.

At predont the Amerlean dollar is selllig at s discount of 257 in sl
neatrnl European countries and alto at a very heavy discount (n South
Amerlean countries, The lmporters, therefors, are obliged to take an
inftial loss of 25% and In some cases oven more when changlng the
gootl American doliar into the money of these forelgn noyptral countries,
Thea purpert of this amendment s to provide these importers ‘with bonds
that will be payable In the money of the forelgn coutitries, of short ma-
turlty, throe or five years, and the importers can use these bonds as pay-
ment for the commoditiés they import for Amerlean consumption. In
this way  this: Initiul Joss of 25% will be eliminated, and, furthermora,
American fmporters will be In & position to bring over larger quantities
of supplies at seasonable perlods so that the supplics on band in the United
States will equal the demand and theeefore be sold to the American con-
sumers it a eeasonable price.  As It Is at present, the Amerlean fmporter
cannot afford to take an exehange risk and bring over sufficlent suppliea
ab seasonable periods, thereby causing the American consumer to pay a
miuch higher price for his commodities than ore really necessary with s
proper exchange system.

In a letter fo Representativa Moore (Republican), of
Penndylvania, Presidenti Wilson has expressod himself as
entirely in favor of the War Finance Corporation Bill. The
President’s letter said: %

I am very happy to answer the guestion contained in vour letter of
Aarch 6.

I am entirely in favor of the adoption of the War Fluance Oorporation
Bill. I deom [t, In fact, o nocessary war moeasure.

The President's expression of opinion was prompted by
the following letter received from Representative Moore:

Bo far a5 1 have observed, no Democest has stated wikh aothorlty that
you apprave thié War Finance Corporation BUL ns.a Wit moasure.

I 4o not know whether you would ¢are o male & Statemend bo ms upon
this subject, but 1 am frank to say [ would not ke (o vole for tho tennsfers
ence of such tremendous powurs over securities and the buslness pffected by
them unless | lmew that such o recourse was, io the judgment of the Presi-
dant, essentisl for war purposes.

IT you foel fustified I writing me upon this paint T will appreclate (6,
Or 10 this suggestion dois not meet with your approval, will you not suthors
Ize some one to make a positlve declaration &= to thin war urzency of thls
bl

The Ways and Means Committee 1 now preparing to report the bili,
but I have heard many moembers of the Hotse Ingulre as to the Prosldent's
nbtitudé thereon.,

18,000 BANKING INSTITUTIONS ACCEPT APPOINT-
MENT IN WAR SAVINGS CAMPAIGN.

Advices to the effect that nearly 18,000 banks and trust
companies have adeepted appointment a8 agents haye named
direstors of their respective Waor Savings Divisions, have
obtained supplies of stamps, placed them on zala, and are
boosting the War Savings Campaign in every possible way,
ware received by us under date of March 7 from Jerome

Mhralls, Assistant to President (). A. Hinsch ol the Ameri-

can Bankers' Association, working in ao-operation with the
National War Bavings Committee., Mr, Thralls says fur-

ther:

In addition to these, wo can safely say that there are 7,000 banking
institutions that nee selling War Savings nnd Theift Stamps, bub which
have not aceapted appolntment through fesr that they would be required
to make voluminous reports and keep o lot of detalled records.

The Dicector of War Savings Diviglon of cvery bank and frust com-
pany hoa been requested to organlze ope or more model War Savings so-
cletles. This in itself will be a sarvice of tremendous valie, Wo béllave
that oyer 200,000 of theso socloties ean bo formed within the short pertod
of six months, with & total mombesship of 8,000,000 or 10,000,000 peopls.

Success with this eampalizn is vital to the future of the natlon.  Milllons
of new snvers sod milllons of new shvings have aleeady been crented.
To thise thors will bo addiad many mililons more. The savings of {hesh
peopla will go along way towards Moanelog the war, protecting the present
bualness of the country and placing America In a position to maks a craditss
ble fight for a fale share of the world's commerca after the war.

NEW 38500,000,000 ISSUE OF TREASURY CERTIFICATES
IN PREPARATION FOR THIRD LIBERTY LOAN.

A new offering of £500,000,000 of Treasury certilicatesTof
indebtedness, in anticipation of the Third Liberty loan, was
announced by Secretary of the Treasury MeAdoo on Mar,
11. 'The present is the fourth issue of Treasury certificates
put out in preparation for the forthcoming Liberty loan;
the first, for $400,000,000 was dated Jan. 22; the sesond,
for 500,000,000 bore date Feb. 8, and the third, likewise for
$500,000 was dated Feb, 27. The Feb. 27 certificates were
the first to bear the incrensed rate of 414%. The new issue
announced this week will bear a similar rate; these certificates
will be dated March 20 1918 and will mature June 18.
Subgeriptions for the same will be received by the Federal
Resorve banks up to the close of business Mar. 22. The
certificates will be issued in denominations of $500, $1,000,
$5,000, $10,000 and $100,000. In his announcement con~
corning the new offering of certificates, Secretary MeAdoo
took oceasion to make publie the number of subsariptions to
the thres previous issues of the 28,000 banks—20,400 State
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institutions and 7,600 national banks—14,472 subseribed
for the last issue, dated Feb. 27. For the issue of Feb. 8
(the first after the Secretary’s request that each bank set
aside 1% of its resources weekly for ten weeks to invest in
certificates), 12,550 subseribed, and for the issue of Jan. 22,
before the speaial certificate campaign was started, the
number of subseribers was 6,364. Most of the subseribers,
it is stated, were banks. All the issnes were gubseribad in
full. The following is Seeretary Me-Adoo’s announcement
of the 11th:

The Seeretary of the Treasury, under the anthority of the Aot approved
Hept. 24 1917, offer for subseription at par and acerued interest, theough the
Federal Reserve Banks, o minimum of $500,000,000 Treasury certificates of
indebtedness, payable June 18 16918, with Interest at the rate of 414 % per
annum from Mar. 20 1918,  Applications will ba rocelved ot the Federal
TReservo banks. Subscelption boolks will close at the close of business
Mar, 22,

Certitleates will be In the denominations of $500, $1,000, 35,000, $10,000
and $100,000.

Said certificates shall be exempt both as to principal pnd Interest fron:
all taxation now or hereafter Imposed by the Wanited: States, any State or any
of tha possessions of the United States, or by any local taxing authority,
excopt (o) ostate or inherltance taxes and (0) graduated additional Incomo
taxes, commonly known as sturtaxes, snd pxcess profits and war profits
taxcs, now or hereafter imposed by the Unitod States, upon the Income or
profits of Individuals, partnurships, assoclations, or corporatlons. ‘The
Interest on an amount of bonds and certificates authorized In sald Act the
principal of which does not exceed in the ageregato 25,000 owned by any
individual, partnership, assoclation, or corporation shnll be exempt from
the taxes provided for in clause (b) above.

Upon ten days' publie notics, gliven in such manner as may ba determined
by the Seeretary of the Treasury, this series of certificates may be redeamed
as o whole ut par and accrued Interest on or after any date, occurring before
the matuelty of such certificates, set for the payment of tho first Instaliment
of the subscription prlee of any bonds uifored for subscription by the Unifed
States hereafter and before the maturity of such coptificates, The ecer-
tiflcates of this serles, whother or not calléd for redemption, will be accepted
af par with adjustment of accrued Interest, 1C tendered on such instsllment
date, In payment on the subseription prices then payable of any such
bonds subscribed for by and allotted to holders of such certificates. The
certificates of this serles will not be accepted In payment of taxes.

The right Is resecved Lo reject any subscription and to allot less than the
smount of certifieates applied for to closa the subscriptions at any time
without notice, As fiscal agents of tho United States, Pederal Reseryve
Banks are authorized and requested to recelve subseriptions up to an
aggregate in each district as follows:

BOBEON = - v v o« mum o= = - 533,000,000 | Obleago
_ 173,000,000 | 86. Louis ~ 25,000,000
__ 40,000,000 | Minneapolls 15,000,000
= 45,000,000 | Kansag CltY e e ccuvere 25,000,000
Richmond .- ... - 18,000,000 | Dallas . .cav - 18,000,000
Atlanta . - .- 15,000,000' 8t. Franclsco 33,000,000

Payment at par and acerued interest for certificates allotted must be
mada on and aftec Mar, 20 and on or before Mar, a9 After allotment and
upon payment, Federal Resorve banks will lssue interim receipts pending
dellyery of tha definitivoe certificates, Qualitied depositaries will b per-
mitted to make payment by credit for certificates allotted to them for
themselves and thelr customers up to an amount for which each shall
have been quallfied In excess of existing deposits, when so notified by
Federnl Reservo banks,

The number of subserlptions by distrlets for the lssues dated Jon,
Feb. 8 and Feb, 27 were a4 follows:

260,000,000

22,
Feb. 8.
471
706
800

Feb. 27.
it
1,192
730
1,396
558
717
2,832
1401
1,436
1,653
965
1,048

Jan. 22.
212

275

4156

770 1,200

158 479

216 750

910 2,424
1,654 1,084
375 1.193
1,647

951

430

14,472

B304 12,550

L) 1 e ettt

WAR SAVINGS CAMPAIGN OF ALBANY CHAPTER OF
AMERICAN INSTITUTE OF BANKING.

The American Institute of Banking, Albany Chapter,

announces that a three-day drive to establish War Savings

Stamp ageneies in the city of Albany was an overwhelming
success. The ehapter set out to got a total number of
agoneies in the cibty amounting to 1,100, and went ‘‘over
the top” with a total of 1,242, As thera were about 150
agencios in the city before the drive, this means that it was
instrumental in securing 1,092 new agencies. The cam-
paign began March 2 and ended March 5. A war dinner
marked the elosing of the campaign. The winning division
was under Major Godirey J. Smith of the National Com-
mereial Bank, swho had the following teams, captained under
Raymond Roos, Harry W. Reynders, Halsey W. Suow Jr.
and William Stott, with a total of 264, The winning team
was captained by Halsey W. Snow Jr., with the following
‘workers: W. Reynolds, W. W. Batchelder, I Bellinger, F.
Suutter. The ladies' division was second, under Major Wil-
liams, with o total of 228, This team was captained by Miss
May Trommel with Miss Margaret Campbell, Miss Elizabeth
Reilly and Miss Mabel Trowbridge. Miss Tremmel's team
won tirst prize for the ladies, and stood third team in the

total with 75 sgencies. Captain Roos was seeond with 89
agencies. Iaeh worker under Captain Snow and Captain
Trommel received prizes consisting of Thrift Cards with
one Thrift Stamp.

N. Y. FEDERAL RESERVE BANK'S CIRCULAR ANENT
NEW OFFERING OF TREASURY CERTIFICATES.
Thao following is the cireular issued by the Federal Reserve

Bank of New York announcing the offering of $500,000,000

of Treasury certificates of indebtedness, dated Mar. 20:

FEDERAL RESERVE BANIK OF NEW YORIT,

Offering & Minimum of $500,000,000 of United States Treasury 434 %
Certifieates of Indebtedness, Dated Mar. 20 1018, Due June 18 1918,
Dear Sirs—The Secretary of the Treasury, tnder authority of Act

approved Sept. 24 1017, offers for subseription throngh the Federal Resorve

banlks at par and aecrued Interest feom Mar. 20 1018 an offérlng of » mini-
mum of $500,000,000 United States Treasury cectificates of indebtedoess,
dited Mar, 20 1018, payable Juna 18 1018, with Interest at the rate of

4 4 70 per annum.

Upon ten days publie notiee glven In such manner as may b determined
by thiz Scerotary of the Trensury this series of cortiffentes may be tedeemed
as & whole at par and nccrucd interest, on or after any date oceurring
bofore maturity of such gertificates sot for the payment of tha first install-
ment of the subseription price of any bonds offered for subscriptinon by the
United Statos hereaftor nnd before the maturity of such cartificates, bub thoe
cortificates of this secles. whether or not called for rodemption, will ba
acceptod at por with adjustment of accruaed interest If tendered on such
mstallmont date fn payment on the subscription price thon payable of auy
stch bonds subseribad for by and allotted to holders of such cortificates,

The cectificates of this serles will not be necepted (n payment of taxes,

Tha certificates will be issued i denominations of 3500, $1,00¢, £5.000,
310,000 and $100,000 payable to bearor.

Thoy will be payable with accrued interest at mat urlty at the Treasury
Dopartmant, Washington, D, C.; or optionil with holders, at tha I'ederal
Reserve banls;

Intarest will he computed for the exact number of days elapsed, on the
basls of 365 days to the year.

Suhsgeriptions will be received by the Federal Reserve Dank of New York
up to elose of business on Friday, Mar. 22 1018, and certificates may b
allotted in full In the order of receipt of applications, but the right Is reserved
to refect any subseriptions and to sllot less than the amount applied for to
close the subserlptions ab any time without notic.

Payments for certificates allotted must be made to the IFFederal Reseryo
Bank of Now York at par anid scerued intorost on and alter Mar, 20 1018,
ther dato of Issue, until Mar, 22 1918, Inclusive, and must reach thoe bank
before 3 o'clock p. m. on Mar. 22 1018,

They shall be exempt both as Lo prineipal and Intorest from all taxation
now or herepfter Imposed by the United States, any Stnte, or any of the
possessions of the United States, or by any local taxing anthorlty, excopt:

() Estate or inherltance taxes, and

(b)) Graduated additional income taxes commonly lknown as surtaxes,
and excess profits and war profits taxes now. or herealter Imposed by the
United States npon the income or profits of individualy, parterships, assocl-
atlons or corporations.

However, the intorest on an amount of bonds and cortilfieates authorized
in sald Act, the principal of which does not excead in the aggrogate $6,000,
owned by any individunl, partnership, association or corporasion, shall bo
exempt from the taxes provided for in clause "'b* above.

Interim recelpts will be Issued If nocessary pending delivery of definitive
certificates.

In connection with the foregoing offering of pertificates of Indetedness of
the United States, the Secrotary of the Treasury nnnounces that qualified
daposltaries will bo permitted to make payment by credit for certificates
allotted to thom for themselves and their customaers up to the amount o
which each shall have qualified in excess of existing teposlts when so notifled
by Federal Reserve baslk,

Plense note that payment may be mode at par and acerued interest Lo
date of payment sither by book eredit or by check on this bank or ather
funds avallable In New York on the diay of reeeipt. 1f, however, puymont
is made In funds not available on the day of recelpt, remittance ahould in-
clude interest to the date when such fmds will become avallable,

The Federal Reserve Bank of New York, if desired by subseribing banks,
will recelve and hold In custody for thelr account, subject to thelr order,
thele certiticates of Indebtedness of thils and future f=snes,

We print on opposite page copy of announcament authorlzed by the Seere-
tary of the Treasury under date of Feb. 20 1018 In regard to this and future
Issues of certificates of Indebtedness.

Respectfully,

Mar, 11 1918, BENJ. 8TRONG, Gorernor,

NEW ISSUE OF TREASURY CERTIFICA TES OF

INDEBTEDNESS IN ANTICIPATION OF TAXES.

Mhe issuance of another block of Treasury certificates of
indebtedness, acceptabla in payment of income and excess
profits taxes, was announced by Seeretary of tha Treasury
MeAdoo on March 13. These certificates will be dated
March 15 and will mature June 25. The last previous block
of certificates issued in anticipation of taxes was dated
Feb. 15. In announcing the new issua this weelc Secrotary
MeAdoo said:

Unlted States Treasury certiffeates of indebtedness, dated March 15
1018, maturing June 25 1915, aceeptable in payment of Income and axccess
profits taxes, bearing Intercst at tho rate of 49 per annum, and in all
respects ldentical with the certificates dated Feb. 15 1918, excapt as to the
dato of lssue and from which they bear lutérest, will be made available
prompily. In the meanwhile, Pederal Reserve banks ate anthorlzed to
[ssue interim receipts esling for definitive Treasury cortificntes dafed
March 15, as asbove, Instead of cortificates dated Fob, 15. . This will
rollove subseribers for certificates of this character of the necessity of
paying so much on account of nccrued Interest.

Subscriptions for these certifieates at pac and acerued Intorest will be
rorslved by Federal Resorve banks, and they are authorized untll furthos
notice to make allotment o full mnd recelve payment with the subscription.,
About $75,000,000 of the cortiticates, dated Feb. 15, have heen sold to
date, maldog the total smount of cortificates muturlng June 25 1018 to
date nbout $1.255,000,000.
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THIRD LIBERTY LOAN SPEAKING CAMPAIGNS.

Speaking campaigns in furtherance of the Third Liberty
loan offering were opened this week. About 40 widely-
known speakers, acting under the direction of the Speaker's
Bureau of the Liberty Loan organization of the Treasury
Department, will make Liberty Loan addresses in approxi-
mately 850 cities of the United States. The entire speaking
squadron that will participate in the meetings will consist
of 10 separate units and include, in addifion to widely-
known publi¢c mon; soldiers that have seen servies abroad
and representatives of the Woman's Liberty Loan Committea
and the Federal Reserye distriets visited. *The lirst speaking
party, consisting ol James Francis Burke, a prominent lawyer
and finaneier, of Pittsburgh; Sergt. Verne Marshall, a
woman speaker; and a Federal Reserve district represen-
tative, opened o tour of the Atlanta, St. Louis, Cleveland,
and Richmond distriets at Atlanta, Ga., on Mareh 11, On
March 256 at New Orleans, John Burke, Treasurer of the
United States, will succead James [Froncis Burke as head
of the party and continue with it unlil the last meeting at
Clarksburg, W. Vi., on April 6. The complete itinerary of
this party follows:

Atlanta, Ga., March 11; Macon, Ga., March 12; Augusts, Ga., Mareh 13,
Savannah, Ga., March 14; Wayeross, Ga,. March 15 and Jackzaonvillae,
Fla., March 16; Colimbus, Ga., March 15; Montgomery, Ala,, March 10:
Solmn, Alx,. March 20: Merldian, Miss., March 21; Mabile, Ala., March
22: Pensacola, Fla,, March 25; New Orlonnk, Da., Mareh 25; Baton Rouge,
Lit., March 26; Vicksturg, Mis., Marell 270 Jatkson, Miss,, March 25:
Momphls, Tenn., March 209; Noshville, Tenn,, Mareh 30; Now Albany,
Ind., and Loulsville, Ky,., April 1; Frankfort and Lexiogton, Ky,, Aprll 9:
Nowport and Covington, Ky., April 3; Charleston; W. Va., Apcell 4:
Huntington, W. V., Aprll 5; and Gratton and Clecksburg, W. Va., April 6.

The seécond tour of Liberty Loon speakers who are to tall
in tha Southern Btates preliminary to the opening of the
Third Liberty Loan campaign will start from Richniond,
V., Mareh 18, During the ficst weelt John Burke, Treasuroer
for the United States, will head the party, finishing at
Raleigh, N. €. William Mather Lewis, Seeretary of the
National Commitiee of Patriotic Societies, will {ake My,
Burke's place for the remainder of the tour. Capt. Leslie
Vickers, a returned officer of the British Army, also will be
a momber of the party. The complete itinerary of the party
follows:

Richmaond, Ya,, March 18; Nowport News and Norfolk, V., Mareh 10:
Potersburg, Ya., March 20; Lynehburg, Va., March 21; Danville, Va,, and
Greeugboro, N. €, March 225 Durham and Ralelgh, N, C., Mareh 29:
Wilmington, N. Q,, March <6; Charleston, 8, 1, Mareh - 26; Columbia,
8, 0, March 27; . Greenyille and Spartansbure, 8, Qo Marih 28; Galnes-
ville and Athens, Ga,, Mureh 20; Romo, Ga.. March 30: Annlston and
Fudeden, Ala., April 17 Birmingham, Ao, Apeil 2; Deeatur and New
Decatur, Ala., April 3: Huntsville, Ala Apeil 4; Glevoland and Chatin-
noogn, Tenn., Aprdl 6; Knoxville, Tonn., April li:_ Ashevilla, N, €., April 8:
Saleshury, N. C., April @; Rock HIIL 8, €. and Charlotte, N, CL Aprll 10;
Winston-Salem, N. ¢, Aprll 115 Reanoke, Va., April 12; and Oharlotte-
ville, Ya., April 13.

The message of the Third Liberly Loan—its meaning,
purposes and operations—is to be earried to rural residents
of the United States through approximately 100,000 school
house meetings on April 12, six days after the official opening
of tha drive. Local Liberty Loan committees will co-operate
with the school officials in arranging the meolings. Speak-
ers who understand all of the details coneerning the laan cam-
paign will be provided, Sehool house Lells will be rung,
bonfires will be lighted in sehoolhouse yards, patriotic s0nes
will be sung, and other devices used to enliven the meetings.
Bxplanatory literature will be distributed, and the hope of
the committees is that the meetings will result, in a thorough
understanding of the vital features of the loan by all who
attend. Among the parsons who haye aceeptad invitations
to campaign in belalf of the Third Liberty Loan were William
._r(‘.}I!ILIIj.;S Bryan, former Secrotary of State; Dr. 1, 8. Rowe,
Ass_nat:mt Searotary of (he Treasury; G 313-Iu:-r! M. Saltzgaber,
Uml-ml_ f\_Latus Commissionar of Pensions: Charlie Chaplin
and William 8. Hart, motion pieturs stars; Miss Kathering
Synon and Mrs, Hallio Linn Hill, of the woman's Liborty
Loan eommitlee; and Mys. Cora C. Lewis, of Kingley, Kans.,
who formerly was i member of the Kansas State Board of
Adminigtration of Public Behaols.

HONOR FPLAGS AND ROLES FOR THIRD LIBERTY
LOAN (AMPAIGN,

The adoption by the Treasury Departmaont of an honor flag
and an honor roll system for use in the Third Liberty Loan
campaign was made known hy Seeretary of the Treasury
MeAdoo on March 6. On ghe following day, in the presence
of a number of Goyernment officials and employees at the
South front of the Treasury the flag was unfurled for the
first public view.

://fraser.stlouisfed.or/

The honor flag, 36 inches wide and 54 inches long, has
been designed with a red border and white centre. Across
the white field will run three vertical blue stripes, indicativa
of the Third Liberty Loan. The flags will be distributed
throngh the Liberty Loan committees of the ditferent
Federal Reserve distriets.

The chief purpose of the flags and honor roll system is to
arouse a competitive sales spirit hetween respective towns.
cities, villages and States. Communities selling more than
the quotas of bonds assigned to them by their respective
Federal Reserve Distriet Liberty Loan committees will be
awarded honor flags. An addifional star for the flag will
be awarded to a community every time that it doubles its
assigned quota. In other words, if & town’s quota is $100,-
000 and if raises this amount it would be entitled to the honor
flag. If it raises $200,000 it will be entitled to the honor
flag with one star. No limit is placed on the number of
additional stars that & town may obtain.

State and national honor flags also will be raised after
the elose of the eampaign. The names of units smaller
than a State which win the right to fly the honor flag will
be inseribed on the State honor flag, which will be unfurled
at ench State capital. Records of State sales will be recorded
on the national honor flag, which will be unfurled in Wash-
ington.

Supplementing the honor flag as a part of the system will
he an honor roll for listing the names of subseribers to the
loan by committees and trades, and a window ecard which
will be awarded to eyery purchaser of a bond, regardless of
its size. The honor roll will be 25 by 88 inches, constructed
of cardboard. It will bear a large reproduction in colors
of the honor flag and earry these words “Help our town
win the right to fly this flag,” and “These are the people
of our town who are helping to win the war by investing in
United States Governmant bonds of the Third Loberty Loan."”
A space is reserved at the botfom of the honor roll for attach-
ing the names of subseribers. Liberty Loan eommittees
will be advised to record the names of bond purchasers on
this honor roll as rapidly as possible. It is expected that in
the larger communities the honor roll list will be revised
daily and that in the smaller towns it will be changed at
least once a week. Speeial lionor rolls for different lines
of business will carry not only the names of the individual
subseribers, but also the amounts of their subseription.

THE LIBERTY GIFT ACCEPTABLE T0O GOVERNMENT.

The Treasury Department on March 8 took oecasion fo
announce that Liberty gilts as well as Liberty loans and
Liberty taxes are now acceptable to the Government.
Generous spirited eitizens who overpay their income taxes
‘will find the donations accepted. The Department of
Justics holds it is legal for the Treasiry to keep these gifts,
an an epidemie of patriotic donations appears to be develop-
ing, it is stated, similar to that during the Spanish war.
Seores of persons, paying their income taxes early, have,
it is asserted, sent a fow dollurs more, explaining they were
Liberty gifts. These receipts will be put with the hall mil-
lion dollars of “conscience money.”

SOLDIERS' AND SAILORS' CIVIL RIGHTS BILL
SIGCNED BY PRESIDENT WILSON.

The Administration's Soldiers’ and Sailors’ Oivil Rights
Bill; practically ereating a moratorium for men in the mili-
tary and naval service of the United States, was signed by
Prosident Wilson on March 8, Under the provisions of the
bill, fighting men and their dependeénts are protected against
avigtion for non-payment of rent, loss of life insurance
through delayed premiums, the execution of mortgages
against their property, loss of homes on which part payment
has been made, loss of property through non-payment of
taxes, or loss of a homestend through absence or non-payment
of fees, provided, however, that a man's normal ability to
meet his obligations has heen “materially affeoted” by his
military service,

The measure has been before Congress for some timo, but
differences in drafting it, and the protests of certain insur-
ancg and building and loan companies, and similar other
interests, delayed its passage, The bill was finally passed
unuanimously by both the House and Senafe on March 4.

The most important provisions of the bill are:

A lawsult canpot be settled against b man who ks uoable to appear by
reason of milltary service.  Courts must appolnt attornevs for such
dofandanis,

|
A lawsult begun by a person who Iater enters military service may,be
postponed untll the man 0 service s able to glve it personal attention,
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A soldler's wife or family ¢annot ba evieted from any premises, rent for
which does not exceed $50 4 month. The court may {nquire into all such
cases and make "such otder s may be just.’ An attempt to ovict shall b
punishable by a §1,000 fino.

On homes being bought on the Installment plan, tha contract shall not
be foreclosed for non-payment unless o court so decldes after an Investiga-
tlon. 'The court may then order all paymonts to date refunded. The court
may stay proceedings altogether.

MORE THAN $12,000,000,000 IN' SOLDIERS’ AND SAIL-
ORS' INSURANCE WRITTEN U. 8. BY WAR RISK
BUREAU.

Announcement that insuranee of mors than $12,000,000,-
000 has already been written on the lives of United States
goldiers, sailors and nurses by the Bureau of War Risk
Insurance was made by Seeretary of the Treasury MeAdoo
on March 7. Up to the closa of business on March 6,
1,392,324 applications, representing insurance of $11,256,-
448,500, had been received ab the Bureau, and late reports
from the American Expeditionary Forces in France, togather
with insurance in transit from distant points, indicated that
the total written to date was well above £12,000,000,000,
covering more than 1,500,000 persons in the military or naval
sarvico. 'Tho average amount of insuranca applied for is
$8,085; the maximum parmitted is $10,000 and the minimum
$1,000. In Pebmuary alone more than $5 000,000,000 worth
wae written, Final figures, if is said, show that the Pnitad
States Army, both here and abroad, is well above 90%, in-
gured. In many camps 99%, of the person nal is protected by
Government insurance. Mr, MeAdoo said thak in the live
monthé from Oct. 6§, when the military and naval insurance
was approved, tha life underwriting section of the War Risk
Bureaw has grown fo be the largest insurance company in the
world. Mhe instrance now on the books of the Bureau is
more than three times os great as the ovdinary insurance held
by the largest commercial company in the world. Secretary
MeAdoo states that all persons whose right to apply for Goyv-
ernment insurance would haye expired hefore April 12 10918
may make application any time up to and ineludiog Aprill2
QIS. All nows persons *joining the serviee must apply
within 120 days after joining tho colors. Automatio insur-
anage ceased for ull men, vegardless of enlistment date, on

Feb. 12.

PARMERS LOAN & TRUST DEPOSITARY OF PUBLIC
MONIES IN LONDON AND PARIS.

Announcement that the Farmers Loan & Trust Co. of
this eity had been appointed by the Treasury Department o
depositary of publie monies in London and Paris was made
on the 12th insk. Speeial sgencies offering complete banking
tacilitics to officers and soldiers have been established by
tho company in the war zone oceupied by the United States
Army. The areangement perfected has practically sup-
planted the travelors' letters of credit and oxpross checks,
swith which all Kuropean trayelers were familisr in pre-war
days. Through this plan, funds are transferred by mail to
the officers’ credit in Paris, the chief Continental office of
the Farmers Loan & Trust Co., from where they becomo
available as may be required at any of the special war zone
agenoies, occupied by the United States Army. The transfers
being sent in duplicate by different mails, all danger of loss
is eliminnted, The trush company has ilso devised a system
enabling officers fo make remittances to theie families at
home. Undor this gystem the money is gent from the agoncy
at the front, by duplicate advice, to the homs office in New
York city, swhare o ehequo is drawn and forwarded in accord-
ance with the officers’ instructions. Another of the {facilities
afforded has to do with the arrangements mada with one of
the largest Froneh banks, with agencies in every city and
hamlet in France, for cashing officers’ cheeks at branches
near all gentres where the American camps or hospitals are
loeated. The trust company adyises all soldiers going abroad
to carey with them a small supply of French money instoad
of American papor or gold.

SECOND DRIVE OF AMERICAN RED CROSS TO RAISE
$100,000,000 POSTPONED FROM MAY 6 TO MAY 20,
The campaign of the American Red Cross to raige a gecond

$100,000,000 war rolief fund has been postponed from May 6

to May 20. The War Council of the Red Cross states that

fear that the drive might dotract even slightly from the
fortheoming Third Liberty Loan campaign prompted the

Council to postpone the date for two weeks. More than

$100,000,000 was contributed in response to the first Red

Cross campaign carried on during the week of June 18 last

yoar, and the contributions, plus interest, brought the total

receipts from the first drive up to $105,000,257. Of this
amount 217,006,121 was refunded to chapters for loeal relief
work. Of the remainder $77,721,918 has heen appropriated,
leaving a balance available for appropriations of §10,371,217.
France has been the beneficiary of American Red Cross
appropriations in the sum of more than £30,000,000. During
the weelk preceding Christmas the Red Cross conducted a
membership drive which resulted in the enrollment of ap-
proximately 22,000,000 now members, This was followed
last month by a eampaign conducted by the junior member-
ship of the Amarican Ied Cross which resulted in the enroll-
ment in that collatersl organization of vietually all the
school ehildrén in America,

In disoussing the disbursemaents of the first fund raised,
John D. Ryan, Vice-Chairman of the War Council, at a
meeting of the Second War Fund Committea held in the
J. P. Morgan library in this eity on Mareh 11, ab which
plans for the second drive wera snnouncod, said:

Wa have collocted $105,000.000. We have allowed cefunids to chaplors
—u5 you know chupters ars pntitled to retaln 25% of the enllectlons cov-
erind by the ciapter. They finve not In nll casos avalied themselves of the
4%, but wo have allowed 317,008,121 on this pecount. ‘Wa have appro-
priated to dafe $77.721,018 and wo have avallably for appropelation oo
AMareh 1 810,371,217, with the sddition of 23,000,000 we know to ba pee-
fectly mond when ealled upon.

The sppropeintions have bean miie to the different countriss aa follows:
Franve. 530,036,103 Belglum, 82.086,181: Taly, $4,598.820; Russia,
£1.243.845; Bumanla, 32 .076,368; Berbla, $575,150; Gront Dritaln, $1.-
8e5.750, focluding 51,000,000 that was approprinted by the War Councll
to the Britlah War Rollof, and for other foreign rollnl work, $3.570,300.

For rolfef work for prisoners we have expendod $843 104, and this work
fa only beginning, e appropriationd have heon mpdé to care for the
prisoners that wo feared might be tafken,  Wa alsg spont for equipment
and gxpenses of Red Cross pergonnol ment nhroad $1T3.800; for army base
hospitals In the Unltid States, §454,000; for navy hasa hospitals In the
Unitod Stiates, $32,000: for medical and hospltal worlk In Klin Unitad States,
8531,000: for sanitary soryico [n gamps in this countrey, $103.000: for catnp
gorviee In tha United Statos, $0,451 150, and miseollancous In the United
States, 51,115,748, Wa have funids restrictod as to use by the donors
amoimting to $2.520.400, and we havassa working eapital for the purchnse
of supplles for resnle to chinpters: or for stipmont to, Franee $15.000,000.
Wa have working cnsh advances for Franca aud tho Unfted Stated of
$4,230,000.

Peopla say wo use B conbs ta spend n dollar, The sxpensed of the Red
Cross to-d afe well withia thé amount of money provided by nembér-
ship foes. Mo patst of the $105,000.000 that we gob Is spont for enrrying
on the work:

NEW YORK RESTA URANT PROPRIETORS DISCI-
PLINED BY FOOD ADMINISTRATION,

Fifty-seven restaurant keepers in New York wero com-
pelled to shut down for twenty-four hourg on Tuesday of
this week for violating the order of the I'ood Administration
in regard to “meatloss’ days. Asan additional punishment
and @ warning to other restaurant proprictors; they were
compelled to display a sign reading: “Closed for the day
for violation of flie regulations of the United Statés Food
Administration.”

The Faod Administration has no power fo close up the
places of those who violate ifs orders, but throvgh the
liconsa system it can cut off their supplies, which has so
far been about equally efficacious. At any rate, only 11
out of 68 offenders preferred to stand teial and run the
chanee, if found guilty, of having their supplies cut off in-
definitely. The other 57 agreed to close one day and to
observe the law strictly in future,

To counteract the more or less widesprend impresgion
that the orders of the Food Administration are advisory and
edueational rather than compulsory, the locnl Food Adminis-
tration ijssued the following statement in connaotion with the
suspension of the 57 violators of food regulations:

Proprietors of the 67 lunch and dining-rooms found gullty last Saturday
of violating the food regulntfons are heraby fnformod that the declsion of
the Board In thelr cuses has beon approved by the Unlted Btatos Food
Adminlstrator and wil be put in effect (hls midnight. Any violation of
(he deelslon will eause the offenders to bo resummoned befors the Hourd
to siow cause why theie supplies should vob be permanently eut off.. The
Bourd tules this opportunity of Informing every eutablishment porving
food to tho public, whether hotel or restaurant or places known  ad "'bool
anil —.* that the food regulations were mado to be observed and thab
avery offendir may expect even more drastic punfshment than has boen
wivan to the 57 offenders in this nstance. Tho Board will exerclse Its
authority to tho lmit. ‘o

Owriors of luneli-roonts have ng excuse for vob serving sheir customers
proper snbstitutes on beelless and porkless days.  Those of them who may
not know of the changes are hereby informed that they are permittod to
sorve ninttan sod Jamb on beofess and porkless Tuesdays, The hotel
trado should sléo keep these substitutes in mind whon malkieg up thelr
Bl fs-of-fure for Tutsday .

T'his Bonrd takes this occasion also to romind all retall dealérs thronghout
tho city and State that the fifty-ricey rule must bo stelotly and uniformly
observed. They are required to soll an équal xmount of wheat subsbitutes,
including potatoes, with every sale of flour: Auny violatlon of the fifpy-rirey
eale will vause the summonlng of the offender before the Doard ko give a
reason why his supply should not be cut off, or, In caso of a licenso, why
his lMeonse ahauld not be Instantly rovoled.

In order that tho retallees might 1ot be tempted to violata any regulation
of the Food Board, the Ing publie is r tiully roqg 1 to make

purchases of substitutes whon buying flour. It hehooves all of us at this
{{me to loep n mind thut the slogan “'Food Wil Win the War," was neyer

tized for FRASER
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mora true and never more nesdod as a practical ald In winning the war
than at this timo.

J. C. Brady, brother of Nicholas I'. Brady, President of the
New York Hdison Co., has been appointed Chairman of the
Club Committee of the Federal Food Board. Mr. Brady
on Monday began to organize all the clubs of the city into a
branch organization of the National Food Administration
for conservafion purposes.

PROFITEERING IN SEEDS CHARGED BY FOOD

ADMINISTRATOR.

Profiteering in seeds was charged by Secrotary of Agricul-
ture Houston and Food Administrator Hoover in a joint
statement issued on Mareh, 11, which said that prompt
action in such cases would be taken whenever specific infor-
mation was submitted. Many complaints of abnormally
high prices are being received. The statemont adds:

Withotit mdequate disteibution of seod at reasonable prices, thera s
danger that aeteasge will be' lessened and that seed of poor quallty will fre-

quently be used, 1 suell conditions were fo-develop; 1t wonld serfously:
mpair our national food program;

CANNERS ADVISED TO HOLD STOCKS FOR
WAR PURPOSHS,

On Feb, 27 all cannors wern advised by the United States
Food Administeation to liold for war purposes until properly
advised such quantities of eanned corn, peas, fomatoes,
string beans and sslmon as they uiight have on hand.
Reports of sueh holdings were required to be made at once
to the division of wo-ordination of purchase; United States
Food Adminiatration, Washington, D). C. Sueh réoports
are separate from those which wore required to bhe sub-
mitted before March 15 1918, to the eanndd foods divigion
of tho Tfood Administration. Canners having: no stonks
of these commoditiss ara required to report indicating this
faot, 16 is stated that quantities not wanted will be pe-
leasod promptly within a few duys affor receipt of abova
reports. The resson for the Food Administration’s aotion

is thab ginee the Food Administeation is charged with the
duty of halping to provide our Army and Navy and our
associates in the wae with these goods it is desired to malke n
quick survey of the canned goods in hands of canners, in

order that an accurate knowledge of the stocks of sueli
goods on hand may be obtained in ease not enough to mest
the neads ard obtained through voluntary offerings.

PROFITS ALLOWED IMPORTERS AND: JOBBERS
TRADING IN GREEN COFFEE.

Under rovised rulés and regulations issucd by the U, 8.

Food Administration governing licensees in green ooffioo

profits for an importer are limited to 2149, while for o jobber
(4 1/

they aro not to excead 5% gross margin over cost, plus brok-
erage or commission and the usunl frade and shipping
charges aotually fneurred. A statoment issued on March 11
by the Food Administration relative to the new regulations
LA

In adiltlon to the proyiston that tho Heensee {n any sala of groon coffee
shall take uo more tharn a reasonablo profit, b inills of profty have boon
flxed. A “peanona)le-profit! for an limporter shall nas e more than 2 Lo
and for s Johbor shall not exceed 5% gross msrgla over cout, plus hmk-‘mgl'*
or commission, wnd the ususl ex=ship or Instore ang shipping chages
actunlly Ineurrad by the Heensea. -

Licenscs L polling groen coffeo shall keep It moving to the consumer
o a8 dicect o e ga practicabls and without unecasonable dolay, More
than ono resale within the tesde will B paemitted anly wnder VOrY uxeep
tional conditions, "o Food Administration realizes that ne eortadn perlods
thore may b sufflcient justification to wartant eesales and full conuldira-
tiop, upon application, will be glven to exceptional conditions, conatitutlng
aueh Justirleation when they ocour.

In this gresn coffun trado b had bean customary for rokers ropresonting
oxclusivoly fleat-band doalors, to handle theso acconnta through outslde
brokers for bl ltorior trade, and these flest-hand dealers ta cover the cost
of theso ollalds Lrokers by an additional price which ks seeured from the
purchasers,

As this custom has begn long established, the Foml Adminlsteation,
pending further aotice, will permit {6 to continue but coqulves thay in evory
casg the full smount of all commissions pakd on any transaceion shall be
shown on bhe coffen fnvolees rendored by the séllor to Lhe buyer,

In ardar to factiiate transportation, arload 1ats of groen eoffee have been
tlxect at 60,000 pound minbmum, with the usunl provisfon thay whon cars
of lower carrylng capacity are uswl, the maxtmum load which the car will
eaery may bo used withont spects) pormlsslon.

A ward of wariing 1o handlars of roasted cotfee 14 Included with tho rules.
Under the Food Gantrol Aes of Aug, 10 1017 persons selllag roastid coffee
ary gubJoct to s provislong, and that [aw expressly forbids unreasonablo
or excessive charges, Iy bs found that roasted eoffes denlars aro violst-
fng this proviston, prompt actfon will be taken, and tho Food Adminls-
teation will aldo find 16 necessary 1o place roastod coffea under lconse.

The following are the rules in full governing the licenses
in green coffeo:
Specisl rules and regulations governing Importors, wholesalers, retailers

and all other dealers elther buying or solllng green coffeo, promulgated
by the Unlted States Food Adminlstration under the authority conferrod

by Act of Congress, "Act to provide further for the natlonal security and
defenso by encouraging the productlon, conserving the supply and con-
trolling tha distribution of food products and fuel," sopd Executive order
dated Aug. 10 1917,

Bupaorseding speclal rules and cegulations governing such Jlconses ne lssued
Feb. 7 1018,

The lleansoss ara subjoct to the ganeral rmles and regulations governing
all lleooseds, except whero moditied by the rallowing speclal rules:

Bule 1. The Heensee In any salg of green coffee shinll take no more than
n ressonable profls for such sale over the average cost of his stock on hand
or under coptract, not al that thme contracted to he sold, nnd In arriving
at thé cost Lie shall take into consideration the galn or loss resulting from
any petual bedging transaction on-a coffée exchange. For the purpose of
this tule nn actual hedging transsction on & coffee exchinnge shall only In-
clude transactions In which the sale or purchase made 1s fioally closed,
In ealculating the profit permitted by this rule, the licenses ghall not in-
clude the galn or loss from more than one hedeing transaction on the same
lot or stock of coffeo; but the position of this transaction may be switched
from ope month to abothor provided that all profits pr losses from aoy
hedeing transaction and all facts regarding the switching of any hedge
froum One- month (0 soother are (neluded in the leenseo's reports,  Tha
Hearen shndl ksep nny speculative aceount on tho colfes exchangs entirely
separata from’ such bedglng transactiops and the gain or ldss resalling
therefrom shall nou be consldered in determinfug the cost of his bedged
stock of colTee.

Rule 2. For the purposes of thls rule an lmportar ghall be any persan
who buys for shipment from the produeing countey, whether or not on
a, and ., e, L. £, ox ghip or n'store contenct, and who resolls his Iovoleo
an slfpped, In any position, as o whole or in divided guantities not les than
500 biases without selitetion of specified chops: A Jobber dealiog fo this
manter shall e eombidored an lmporter.

For the purposes of Rule 1 a reasonabla protit for nn importes shall ot be
more than 915 45 pross margio over cost, plus iy brokerage or commission,
anid thiousual ex ship or io stare, nod shipping clinrgzes, actually incarrad by
the leonses.,

Rulu 4. A Jobber for the purpode of this rule shiall be s persan who cus-
tomarily solls colfes in one br more chops to wholgsnlg grocars of roasters,

Far the plirposs of Rule | o resgonible pratil for o johbor shall ba 6%
wross margin over cost, plus brokeraga or commisston . and the ysnsl ex ship

f storo, and shilpping charpes sctially Incurrel by tho Heonses,

Rt 4. The 1 w0 1o sulllog prosn colfes shall keep 16 moviog o the
conmimer o an dicoes » oo as practicable and without unraasonnble delay.
Re-snles within the samo trde witbout reasonable wstification, espacially
If tonding to result Inos higher markat peioo Lo the retallor br eodsumer,
will L donlt with ms an unfale practice.  Whore ressonable jostification
wxlsts for a re=salo, any [wiporter purehnalng colffea from another mportos
shadl rossall Eig s nton gross auesdn of oot more than 145 aver cost,
s nny Lirokeragn or commision actually Incurred by the lloenses
Jubbur purchdsing voffee from woother Johbor shall re-zell sueh coffoe 36 5
BECOEE T 1 fot e wling 21676 over epat, plus any brokérage of Com=
mission nctually fnonrood,

Noto—Mors than one re-snle will be poroiittisd only undaer vory excep-
tlond! econditlor The Food Administeation reaizes Lhat st cortain
perkods there may ho sufTelent Justifiestion to warrant re-snles, and full
coonslderation will he given to excoptional conditions constituting guch
Justifiestion when they oceur.

Rule 5. The licenses sbnll not, withaut the written conseoptiof tha United
Brates FPood. Admiulstrator, or hls duly authorized repressotative, keep
of land oF have o possesion of under control, by contraet or othoer ar-
ranigemme, at any time, green coffen o guantity in excess of Lthe reasons
nhilo requireinonts of bis busdness for use or sale by hin daring s period of
ninoty days, provided, howoever, that this rule shall not prevent any jlcensee
from aving o earlond of green coffea In transit (o addition ta s supply
therpol sufficlont to last until areival of sald carfoad. Green coffee to ba
Importsd lnte this countey, but which has not ot arclved, shall not ba
inclisded in ealeulating the ninety days® supply under this rle.

Nite;—1t may be Tound necossary to amend tha above rule, requiring
an propar potles s forther reduction of stocks.

Nolo.—The reasonalile rquirements of the Heensea shall ho bassd prima
faclo npon the ampunt of gréon coffea handled by the ljeonksa in the years
1916 and 1017-

Rule . The leengos shall not, without tho weitten consent of the United
States Food Adminlteator, or hlg duly authorized representative, soll or
delivor to any person any green coffée If the Heensea kngws, or Has reason
to bolleve, that such kale or delivery will give to siuch perwon a supply of
geeon coffoo In excess of hils reasonablo requirements for isd or gale by hlm
during the parjod of ninety days next suceseding such sale ro dellvery, pro-
vided that this rule shall pot provent tha sala or dollvery of groen coffes
tao the Pedaral, State, county or municipal governmaents or to the Governs
ment of any natlon ad war 'with Goermony, or the sole or dolivery of » car-
loud of green coffes to any Heesisoe hoving less than & carlond ok on hand,

Rulo 7. 'The Heonseo shisnll not charge diecctly or Indleectly o commission
or brokerage on tho sale of green coffon iy exesss of that which ordigarily
and customarlly prevalls, under normal condivions, in the localisy tn whish
the broker's business Is condueted,

Ruls 8. Brokers shall not recelve mora than one hrdldrage on any sale,
nor shall they recolve an average exvopt whive by foren of elrcunistances
they mny hove becomb prineipals through o misanderstanding or deiay.
When a broker closes out oF sells coffiee upon which ho rocolves an overnge
lie must send to the buyer. and enter hls reports to the ¥ood Adminls-
tration, full particulars regarding sueh transaction. In enses where Tirst-
hand dealocs (I, e., Impoartors, jobbors, or llespnsess holding gresn coffos
on commission) employ one broker s thelr exclusivo broker, and such goods
are placed to the Interlor trado through a looal broker acting thore sas thiy
representativie of the sole broker of the principal, the lcenses nnder Rules
2, 3 and 4 may include under tho ftom of brokerage such extra brokerngd
or commission as has beon herotofore custoniary for tho local broker,  All
Involees renderad by Hransees to buyers of green coffee shall state the entiro
nmount of brokernge pald, If any, on the transaction, and Included tn tho
price pald by the buyer,

Nola,—In the green coffes trade [t lins boen customary for brolors,

roprosonting  excluslyely flest-hand' dealers, o haodle  thess scoounts
through outside brokers for the Interlor trade, nnd thise fiest-hand dealers
cover tho cost to theni of these outside brokers by an additional price,
sutured from the purchaser. As thls custom has boon long established,
the Food Adminlstration, pending fufther notice, swil) pormit v Lo continug,
but requices that tha full smount of all commissionk pald on n transaculon
shall bo sliown oo the coffes invoiees rendered by the scllue to the buyer
In evory caso.
I Ruls 9. Al earload shipments of geeen coffes shall ba made [0 car lots
of not less than §0,000 pounds unless n different minlmum IS authocked
pyvspecial writtem permission of the United States Ifood Adminlstrator;
provided, however, that when cars of lower carrying capacity nre used
the masimun load which the car will carcy may be used without such por-
mission,
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Dealprs in green colfee are governed by the general rules and regulations
governing all leensees, except where modified by special rules:  Partlenlar
nttentlon 5 directed to Ceneral Hale 22, which prohibits a licensce from
huying grean coffes from, or selling green coffee to, sny person subject to
lleonse who bas not obtained s leense.

Roasted Coffee.

Although roasted eoffes ilsell has pot been licensed, It must be carefully
noted that all persons selling roasted coffen are subjoct to the Food Control
Act oof Aug. 10 1917, and that this law expressly forbids unreasonable
or excessive charges.  IC it §s found that the trade is violating this law as
to reasonable profits upon roastid coffee, prompt action will be taken and
the Food Administeation will also fhul 16 necessary to place rossted colfea
under liconse.

Promtigated this ninth day of March 1118,

HERBERT HOOVER, United States Food Adminfstrator.

LIMITATIONS ON USE OF MALT TO CONSERVE
GRAIN SUPPLY.

Announcement of the promulgation by the U. 8. Food
Administration of rules limiting the manufacture, storage
and distribution of malt with a view to restricting its manu-
facture to a minimum until the new grain crop is available,
was contained in the following statement of the Adminis-
tration, published in the “Official Bulletin' of Mar. 9;

The Unlted States Fomd Administration has promulgated special rules
Hmiting the manufacture, sto . and distribution of malt, devised to
restrict the manufacturg of malt to the minimum absolutely requlred for
legitimate purposes dntll the new grain orop is available,  Whis s In Hoe
with the Prisident's recent proclamation limiting the amount of grain
which can be tised by breweens to 705 of last year's consumption.

Abrogates February Orider.

The Vood Administration’s order of Fobruary, temporacily stopping
altogether the purchase of barley and other geaing by maltstors, 18 pow
abrogated , since It wis to remain In effect only untll these general rules
were issuesd.

By the new rules maltsters arg foebidden to malt more than 709 of the
amounts of grains used by them fop the eorvesponding six-months perlods
Iast year. Malt used lot year in the manufacture of yeast, malt extract,
malt flour, or vinegar s not to be counted in ealculating the amounts to
be permitted this year,

Maltsters are forbidden Lo carry over the summer any of this year's
gralns and to malt any of It after July 1.

Thoy are forbidden to have n band or under control at any time more
grain and malt and grain belng maited than the equivalent of 120 days"
output, and enn not have more than o 00 days' supply of unmalted grain
on hand at any time.

Contracts nep forbidden involving dolivory latie than 120 days afterwords,
except In the ease of contracts with the Government of the United States
or that of any of the Allles. . This rale, bowever, does not Invalidate any
contract made before Fely, 15 1915,

Maltsters are Further forbiddoen Lo soll mnll to ooy persons except browoers
licensed by the Comtmissioner of Interndl Rovenuo, or registeved disuiilors,
or yeast mantfocturers, or mannincturers of moalt four or malt extract, or
mnnufnctiurers of vinegar, except by special written permission of the Food
Administeation. They are forbidden to deliver malt (n excoess of the pue-
chaser's requirements for the next 00 days, and between May 1 antd Aug. 15
the amount delivered shall not exceod the porchaser’s roquirdaments up to
Oet. 15.

Brokerage on Salés.

Brokerage on sales of maly elther by the maltster or through n broker,
agont, salesman, or any represantative s Hmited to 2 cents a bushel, amd pno
siles are pormissible except by slgnod contract.

The purpose of the Hmltation of the uso of gealns by brewers to 705 of
the nmounts thoy used last year and of theso regulations of maltsters, which
are In accord with those limitations, 15 to Insure & groatee supply of cereals
which may be substituted for wheat.

NEW YORK STATE'S NEW COUNCIL OF FARMS AND
MARKETS.

Governor Whitman last week named a new Council of
Farms and Markets, ereated by the 1917 Legislature, and
reappointed as its President, John Mitchell of Mount Ver-
non, who is also head of the New Yorlk State Food Control
Commission. All the Governor's appointees were unani-
mously eonfirmed by the Senate.

Nearly all the members of the Couneil are identified with
agriculture in some manner and the majority are said fo
have received the indorsement of the agricultural interests
throughout the State. The names of the members, the
districts they represent and the terms for which they they
are appointed follow:

Commissioner ab Large—John Mitehell, Mount Yernou,
plre. 1027, Reappolnted,

First District—Miss Mary B. Vanarsdale of New York, Associate Pro-
fessor of Houschold Arts nnd Director of Foods and Cookery ot Teachers
College.  Term to explre 1921,

Second Disteict—James B, Killough of Hrooklyn, commbslon mers
chant. Term to explre 1925, Reappolnted,

Third District—Lowls L, Morvell of Kinderhook, frult grower, moembor
of the State Grange and New York State Hoctleultural Soclety. Term
to oxpire 1018,

Fourth District—Datus . Clarky, daicyman, member of tho Stite
Grange and Farm Bureay, Term to expire in 1934,

Firth Distelet—Frank W, Howo of Syracusg, Doean of the Agricultural
College at Syracuse University, Term to expire 1923,  Reappointed.

Sizth District—John O, Pembleton of Owego, doalryman, member of tho
Dalrymen's Lesgue. Term to exple [010,

HSoeventh Disteiet— William B, Dana of Avon, farmer and breeder, mem-
ber of State Grange. Term explees 1020,

Eighth Distefct—Wilam . Pratt of Batavia, Trustee of Cornell,
President of Farm Burenu, Genesoe County.  ‘Form to expire 1026,

Ninth District—Joln Y. Gerow of Washiogtonville, farmer, member
of State Grange, Term to vxpire 1922, Reappolnted.

Torm to ex-
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W. 8. TYLER NEW JERSEY FOOD ADMINISTRATOR.

The appointment of W. 8. Tyler, of Plainfield, N. J., as
Federal Food Administrator for New Jersey, has been ap-
proved by President Wilton, Mr. Tyler succeeds ex-
Governor James F. Fielder, resigned. Mr. Tyler who is
the owner of a model dairy near Plainfield, and who has
business interests in New York will, it is said, give his entire
time to his new work.

APPEAL TO BOYS OF U. S. BY PRESIDENT WILSON
70 ENLIST IN WORK ON FARMS.

All boys in the United States of sixteon years of age and
over, and not permanently emploved, were called upon by
President Wilson on Mareh 14 to enroll in the United States
Boys' Working Reserve. A national enrollment week,
beginning Monday next, March 18, has been set aside
for the purpose by the Department of Labor. The Presi-
dent’s open latter reads as follows:

The Deparement of Labor has set asido thio week beginning March 18
as Natlonal Enroliment Week for the Unlted States Boys® Working Re-
sorve,  Thir purpose of this nationgl enrollment woek 15 to call the atton-
tion of the youne men of the nation to the Importancs of Inecensing the
food supply by working on the farms, and to urge them to enroll in the
resen e,

I slr rely hope that the young men of tho country, of alxtecn yenrs of
age and over, not now pormanently employed, and especially the boys in
our high schools, will enter heartily Into this work snd Joln the Boys®
Working Reserve, In order that thoy may linve thoe privilege, foe such 1
belioye It to be, of spending thele spare time In o productive enterprise
which will vertainly aid the nation to win the war by Ineressing the means
of providing for the lorees at the front and for the maintenanee of those
whose gervices arg so mich needed at homu.

WOODROW WILSON.

SCHOOL CHILDREN'S WAR GARDEN CAMPAIGN T0O
MEET NEEDS OF HOME CONSUMPTION.

The hope that “every school will have a regimenf in the
Volunteer War Gardon Army,"” the army of school ehildren
which it i3 hoped may this year raise produce amounting to
£500,000,000, is exprassed by President Wilson in a letter
addressed by him fo Secretary Lane of the Interior Dopart-
ment. “Fvery boy and girl who really sécs what the home
garden muny mean,'’ writes the Presidont, “will, I am sure,
enter into the purpose with high spirits, beeause I am sure
thev would all like to feel that they are in fact fighting in
France by joining the home garden army." In his letter,
made public as follows on Mareh 8, fho President approves
the design of Secretary Lane to arouse the school ehildren
of tho United States to “as real and patriotic an effort as the
building of ships or the [iring of cannon™:

February 25 1018.

My Dear Mr. Steretary:—1 sineerely hopo that you may be successiil
through the Burean of Education In arousing the Hiterest of teachers and
children in thoe sehiools of the United States In the cultivatlon of home gar-
dens, Every hoy and girl who really sees what tho homo garden may
mean will, T wm sure; enter info the purpose with high spirits, beeatse I
am sure they wonld all Hke to feel that they are by Fact flghting in France
by Joinfng the home gurden army. Thoey know thst America has under-
taken to send meat and (our and wheat aid other foods for the supnort
of the soldives who are doing the fghting, for the men wnd women who
are making the munitions, and for the boys and gicls of Western Europe,
and that wo must algo feed themselves while we dre tarcyiog on thiy war.
Mie movement to establigh gardens, thereford, and to have the ehildron
work in them 15 Just ns real and pateiotie an affort as the bullding of ships
or this firlng of cannon. T hope that this spring pyery school will have a
reglment in the Volunteer War Garden Armys

Cordinlly and sineprely yours,
(Bigned) WOODROW WILSON.,

Hoo, FRANKLIN K. LANE, Secrotary Of the dalerior.

It is Secretary Lana's idea, which is being worked ouf
through Commissioner Claxton of the Burean of Edueafion,
to have five million boys and girls of the schools in avery
city, town and village in the country, captained by forty
thousand tenchers, produce as noarly as possible all of the
vegotables, small fruits and eggs for their home consump-
tion. 'To the extent that oach district is able to supply
itsalf with these food produets the railways will be reliaved
of the burden of transporting them, and the Allics of the
United States in Burope and our own goldiers on the battle-
front will got that much more of the food of whigh they are
in need.

LIVERPOOL COTTON TRADE ALFECTED BY LACK OF
SHIPPING FACILITIES,

Announcement that no sllotment would he mads during
Mareh offreight space for gobton owing o more urgont
elaims on available shipping came from the Lverpool Colbton
Association on Mareh 7. The cables from Liverpool re-
porting this, announced that it had been stated that the
Government intended to provide sufficiont tonnage during
the rest of thelyear Lo meet the requirements of the cotton
trade atfy reduced eato of consumption.
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REDUCTION IN PRICE OF COAL BEGINNING APRIL 1—
REGULATIONS GOVERNING DISTRIBUTION.

The regulations governing the retail distribution of coal
the year beginning April 1 1918 were announced by the
U. 8. Fuel Administration on March 8. Under these regula-
tions an average reduction of thirty cents a ton in the retail
prico of anthracite sold for domestie use between April 1
and Sept. 1 is provided for. The reduction, the Fuel
Administration states, was determined upon in lien of the
raductions heretofore voluntarily offered by dealers to en-
courage early buying for the next winter’s needs, and which
ranged from 50 cents in April to ten cents in August. The
Administration expresses the belief that the plan decided
upon will be fairer o the public because of the fact that
coul is expected to ba ordered in April in such quantitivs
that it will prove impossiblo to make all deliveries during
that month or for some time to come. In the case of bhifu-
minous ¢oal no reduction to consumers is made, but the
Fuel Administration on March 8 began the announcement
of ravised prices for such eoal at the mines; the first of these
made public showed sharp reduetions in Colorado, Utah,
Wyoming, and Montana. A general revision in the case of
all the States before the beginning of the coal season on April 1
is planned. While recommending and encouraging the
purchase and storage of domestic coal as early as possible,
both in order to insure delivery and assist the railroads in
effecting delivery as much as possible before next wintor,
the Administration is determined to prevent any undue
hoarding, and to this end has included in its distribution
plan, a system of reports on deliveries by retailers who will
be prohibited from delivering inexcess of the normal require-
monts of the customer. As a further safoguard at the dis-
eretion of the local Puel Administrators, each customer
ordering coal may be required to submit @ certified stato-
ment giving details of his requiroments, hig supply on hand
and the atmount he has ordered from various dealers.  Ceartifi-
cation of a false statement would be made subjeet 1o prog-
acution under the Lover Act, which imposes a fine of $5,000
or two years’ imprisonment. In making known the price
regulations the Fuel Administration said:

It 15 important to note that in order te encournge carly huyling a rediet fon
will be made In the cost of anthracite, begloning Ape, 1 1018, In place of
tho mathiod of reduction adopted in former yoears (consisting of 50 conts n
ton during April, 40 cents durlng May, 40 conts during June, 20 conts
durlng July, 10 conts during August), an sverage reduction of 30 (TR
o ton will be made, which will hold good on all coal piirchased feopm Aprill
to Sept. 1. Tv ls felt that thiz reduetion will be faleer to the vublie, nns-
much as coal fs expected to be ordered in April In such quantipies that It
will prove fmpossibli to male all deliveries during that manth or for sonioe
lme thoreaftor,  Under s gliding seale of reductions it will bo i lenly, i
not lmpossiblo, to treab all consumors equally, even though thelr ordors
tiad been flled npon the same date; whilo, with an average reduction ex-
tending over the entire period, all constmers are tréated alilko,

In a summary of its plan, affecting all coal consumers
of anthracite and bituminous coal obtaining their supplies
from retailers, the Fuel Administration sets forth fnese
details:

The United States Fuol Administestion recommends and encourages the
purelhiuse and storagoe of coal and coke for necessary domestic requlremeonts
w3 early ns possible, In oeder, first, (0 insuro the delivery of coal and coloe
for this purposo, and, second, to asslst the transportation companies by
arfecting dellvery of as much coal and colie as possiblo befors noxt wintor.

The followlng general plan bas been adopted governiog retall distribu-
tion far 1018, Conditlons differ so widely i different Incalitles that no
nttempt is mado to provide for every contingeney, and the State Fuel Ad-
ministrator 5 authorized to make cortaln moditications us ndiested in tho
regulations hereinafier sob forth when nocessary to meet local conditions:

Every congumer should be urged on or before April 1 1918 to place with
his regular dealer his order for his reasonable normal fequirements for the
year énding Mareh 31 1910, Such ordérs must be made in wrlting and
must state substantially the (nformation called for 0 regulations herein-
after sob forth, :

When such orders hayve been entered the dealees shiall procesd to make do-
livertes thereon, until pach conswmor willing (0 aceept the same has recolvod
two-thir(ds of his normal aungal requirements, provided that opdors of slx
tons or under may be filled in full.  When all consimens who are willing
to aceept 16 bave recelved two-thirds of thelr normal annual requirenionts,
the dealers may proceed to fill the balance of such orders Up to normal fan-
nual requirements of éacli consumer,  (The provision for two-thirds do-
livery should apply only to antheacite.  WIth respect to bliami for

mestio consumer of ¢oal or coke with more coal or coke before March 31
1919 than (s necéssary, with the amotnt alrendy on hand, to meot the actual
and necessary requirements of such consumer prior to that date.

(&) On and after April 1 1818 no person, e, associatlon of carporation
shall sell or dellver coal to n domestic conspmer who dovs not first furnish
to the person selling or dellvering such toul o statement which the consumer
declares In writing to be true and which specifics (1) the amount of conl the
consumer lias on hand, (2) the amoint of coal hie bas on order and the
nama of the person from whom ordered, (3) the amount of coal used by
him in the 12 months eoding March 31 1918, and (4] the amount of coal
needed to meet his actusl and necessary requiremonts prior to March 31
1919; provided, however, that this regulation may be modified by any
State Fuel Administrator within hiz own Stato ander such clrcumstances
nnd conditions as he may deem proper,

(dy On and after April 1 1918 and until further notice, no retall dealer
shall, unliss authorized by tho State Fuel Administrator, dellver or causo
to b dellvered to any domestic consumer, mors than two-thirds of his
normal annual requirements of antheasclte coal, until each domestle ¢on-
simner who has placed his order with sald dealor, and fs willing to receive
délivery of the same, has roceived two-thirds of his normal annual require-
ments for the year ending March 31 101% provided, howeyer, that orders
of six tons or less may be fllled in full.

(e) Carlond or bargeload lots shall not be dallversd to a single domestic
copsumer oF Lo & group of consumiers exeept with the permission of the loeal
Fuel Administrator.

() Dealers shall file with the loeal Foel Administrator on the first pf
each month a statement contaliing the oames and adidresses of consumers
to whom deliveries have been made during the previous month and the
quantity delivered to each.

Any dealer or consumer who violates tho foregoing regulations will be
suliject to the pensities preseribed by tho Lover Act.

Hueh further eegulations will be lssusd as may be necessary to enforee
the essentlal features of the foregoing plan.

The purpose of the plan 5 to secura the broadest nnd most equltable
distribution possible during the coming year. The Fuel Administration
Is assured by the representatives of the Natlonal Retail Merchants®
Asspelntion that the retall dealers throughiout the country will lend thelir
hearty co-operation In the performance of thils patriotic service.

The following is the form of certified statement which
must accompany the order for the year's supply of coal:

In aceordancs with regulations of the United States Foel Administrators
purchinsors are roqulred to make true declaration in answer to tha follow-
Ing questions:

Nume of dealer?

Qity?

Date?

Quintity roquired for year onding March 31 10107

Quantity desired for immediate delivieey 7

Quantity consumod doring year ended March 31 19187

Quantity now on hand

Kind of building ?

Number of rooms ?

Kind of heating plant?

Hayo you any unfilled orders with other deglers?

If &0, amount and with whom ?

1 horeby certify that the above statements are true Lo the best of my
knpwledige  and  ballef.

N ?

Atddress?

Any persan who willfully makes a false statement upon the foregolng
npplication is subject to prosecution under the Lover Act which imposes &
pennlty of 85,000 fine or two years lmprisonment or both,

COAL PRIORITY ORDER UNDER HEATLESS
RESTRICTION OF JAN. 17 SUSPENDED
IN ALL BUT FIVE STATES,
*  An order revoking section 1 of the regulation promulgated
Jan. 17, in all States east of the Mississippi, except Penn-
sylvania, Maryland, West Virginia, Ohio, and eastern
Kentueky, was issued by U. 5. Fuel Administrator Garfield
on March 5. The order, effective March 5, suspended
certain provisions relating 1o priority in furnishing coal to
railroads, domestic consumers, Army and Navy eantonments,
publia utilities, hospitals, and other preferred consumers.
The five States in whieh the regulation continues in foll
force embrace the anthracite and bituminous producing
fields which supply the eastern section of the country and
coal operators therein will continue to give preference to
shipments for consumers in the order named in the regulation.
It is also provided that in those States the provisions of
seetion 1 shall be extended to include contracts for coal mada
or aceopted after Jan. 17, as well as contracts and orders on
hand, on that date., 'The provisions of seetion 1 of the order

of Jan. 17 were:

Untll furthwre order of the Uplted States Fuel Administrator, all persons
selling fuel In whatever capacity, shatl, in fillng thele contracts or ardess
now on'hand, glyve preference 1o necessary current réquirements of rallronds,

domestle uso, the dealérd may procecd o deliver the consumoer's normsl
annual requircments.)  If a consumer already has quantity on hand,
he shall fecetve only such adifitlonnl amount as shall make up his normal
atnual requiréments,

Nuw consurmers who neo ynable o have thele orders necepted by o dealor
should apply to the loeal Fuel Admindstrator, who shiould st that their
requirctents recelve atteotlon from the proper dealer,

m : 1R L Py

The tollowing are {he regulations of the Fusl Administra-

tion:

(#) Untll further notice no domestic constmer of coal oricoke shall purs
chase, recelve or otherwise (nka possesion of, more conl or coko than 1s
required for his actoal and nocessary requirements prior to Mirch 31 1010,
1f such consumer already huk n quantity on hiand, ho shall reeolve only such
additlonal amount as shiall mako up his actiual and necesary requirtiments
prior to that dits,

(b) No peesont, flem, wssocistion or corporation, whether actlng nlone
wr fn conjunction with others, shall Ldirectly ordodicectly, provide any do-

p://fraser.stlouisfed.org/

it consumers, hospltals, charitable Institutions, Army and Navy
cantonments, public utilities, by-product coke plants supplylng gas for
household s, teleplons and telegraph plants, shipping for bunker pur-
poses, the United States for stelctly Governmental purposes (oot ioeludiog
factories or planta working on contracts for the Umted States), manufac-
turers or porishable food for necessary mmediste consumption, and munls
clpal, county, or State Governments for necessary publie uses.  Any ton-
nage remalning after the foregolng preforved shipments haye been madae
mny bo applied to rilllog any other contracts or orders.

Improved transportation econditions and other fhelpful
factors, it was stated on the 5th inst., have contributed to
o material improvement in the eoal territory where the coal
priority list has been suspended. It was deemed to be no
longer necessary because of the flow of coal into those States
is sufficient to meet normal needs. Continuance of the
order for a longer period, it is said, wounld have resulted in
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the necnmulation of reserve stocks of eoal for the consumers
benefited by priority. In the States where the regulation
will continue to operate, the car shortage has not been gntirely
OVErcome.

EARLY CLOSING ORDER IN MASSACHUSETTS DUE
TO COAL SHORTAGE LIFTED.

The lifting of the early closing order put into effect in
January by James J. Storrow, Massachusetts el Adminis-
trator, when the New England territory was threatened
with @ coal famine, oeceurred on March 6. The heatless
Mondays were brought to an end in New England on
Feb. 20, and the only order now remaining in offect there is
the Federal Fuel Administration’s ealling for two lightless
nights a week, Thursday and Sunday. Under the early
closing order stores and office buildings were closed at ap-
proximately 5 p. m., whila theatrical performances were
ohliged to terminate at 10 o'clock. Mr. Storrow's order
removing the ban reads as follows:

On Wednesday morning, March 6, oll opening and closing rules tssuad
by the Mo chisobty - Fuel Admintsteation will be canceled.  After thig
data the only order remalning o offect wlll be the nationwldoe order estab-
Hshing Thursday and Bunday as lightless nights, and wa should llke yon
to glve such publicley to this fact as 5 necessary to fully Inforn yous
distrivt.

Although theso rulés are removed, |t should be clearly understood that
the fuol situation fe st in a very eeleienl condition, smd, theralfore, every
form of full economy shonk still be practlced that I8 posible withous
gorloudly curtaillng business,

Tt s espocially roqguestod that unnecessary display lghtlng snd hours
of doing business bo eurtallod o mich as possible.

I wish to take this opportunley for thanking the cltizens of youe distreict
for thele willlng complianes with the rules which 16 was Tound noces
b0 put o foree, and t pralse the patelotie spirit In which they co-oporptod
with the Fuel Adminiteation,

It was stated on Feb. 21 that the request of the operatives
for pay for the coalless Mondays had been denied by the
Cotton Manulacturers Asszociation, the employers hayving
declared that the shut down was not alfributable to them,

MICHIGAN FUEL ORDER OF JAN. 25 REVOKED

It was announced on Feb. 25 that fuel conditions in
Miehigan had improved to such an extent that the Federa
Fuel Administration of that State had revoked its order of
Jan, 25, which imposed numerous restrietions as to the
use of fuel throughout that State. The modilication of
the order of Jan. 25, suspended all of the restriction placed
ab that time with the exeeption of the two lightless nights
each week which remain in force. The order of Federnl
Administrator Prudden imposed restrictions in addition to
the provisions of the order of the United States Fuel Ad-
ministration as promulgated by Dr. Harry A. Garfield on
Jan. 17.

7. 8. FUEL ADMINISTRATION IN EXPLANATION
OF REVOCATION OF REGQULATION ALLOWING
JOMMISSION TO JOBBER.

With regard to protests received by it against the proposed
revoeation of the regulation under which jobbers are allowerd
to add a margin to the prices of coal at the mines, the U, S.
Fuel Administration on Mar. 3 issued a statement explaining
that it has no intention of eliminating the jobbers, but that
its purpose is to prevent eperators from *‘swapping’’ pracfices
which it states, enabled them to colléet nnearnad margins.
The following is the Puel Administration’s announcement:

The United States Fusl Admin steation hes recolved numerous protests
from conswmers, o8 woll as from Jobbers pod other conl dealers, ngalose Lhoe
proposed revocation of the regulation under which Jobbers are now sllowed
to add n commission, or margin, to the peices of conl nt the mings.

Thesa protests are based npon the false assumption that tho revoeation of
that regulation will drive the jobber out of business.

Tha Fusl Administeation disclaims any {utention to eliminate legltimate
Jobbers from the coal business, It has not only recognized thelr Import-
nocs to the conduct of tho trade, but has announced 1ts Inténtion to =0 flx
the prices of coal nt thoe mines as to cnnble the ming operators to compensato
the fobbers for thelr seevices, The Fuel Adminlstration insists that bona
fido Jobbars will not be forced out of business by tho proposed chango, Thiy
will slraply be compolled to look to the operator for thele componsation as
thay were acetstamed to do Defore the allowsncs by the Fusl Adminis-
tration of the marglin.

In view of the protests, howevor, the Fuel Administeation has deemed it
adylsabla to make 8 norg detalled statement than (6 has done heretoforo,
of the clrenmstances hat foipelled {6 to take the proposed action.

Prior to the entrance of the United States into the wiar and for nearly
three months thereaftor, the jobber liad always bought from the operator
for less than the retalles could buy direct.  To other words, the prics to the
rotaller was the same whether he bought direct from the mine, or through
tha jobber, The so-called jobbers' margin was un lnnovatlon.

After the Fuel Administration had been organized, and the Prostdent had
fized tho peices of coal, the practice of allowing the jobber te add his com-
misalon to those prices was contlnued.

Under the regulations (ssuod by Preslident Wilson Aug, 23 1017, & jobhor
18 dafined as “'a person (or other agency) who purchnses and resells coal to
coal deslers or Lo consumdiss without phyzleally handliog it on, over, orF
through his own vehicle, docle, trestlo, or yard.'*

Ditized for FRASER

Aftor soveral months of operation aonder the practige of allowing the
Jobber to ndid o commission, or margin, to the price of coal at the minag, 16
developed that this margin wiss belng chavged and colleeiod In many ways
not conteniplatad by (he Fuel Adminlstratfon. Agencles which, while
téchnicnlly Jobbers, wera not such in fact, or wors closoly affitiated with
the operators for whom they scted, collocted the jobbers' margin which
thug became a mere ineroasa in thoe profit of the operator!

Cne of tho methods by which this profit was obtnlisd by the operator,
waa tho proctics of “swapplng conl.'” 'Two oporators wounld agres Lo ach
as jabbers for cach other o tha sala of thole eutput, sach collécting the
Jobbir's marg

Anotlier practice was that of organizing subsldiary companics, tha sola
fiunction of whicl wos to nct as tho odtensiblo fobbers of the peoducing
companies by which they were owned, sod to colléct the commission
allowed by the Fuel Adminisceation.

The effoct of thesa practices was to add feom 15 to 30 coots a ton to the
cost ol conl to tha consumer for sarvi that werd morely Hetitions, and to
plviy operators indulging o such § ticos a groater profit thoan thab ob-
talnad by those of thelr competitors who employod bona fide Jobbers. 'The
business of the bonn fdoe Jobhir suffered mptocinlly by rénason of these
practlcos.

Offleinls of the Truel Administration felt: that o continunnee of tha com-
nissfon allowinog to Johbors wonlil ha tantamonunt t6 & taoll consent to the
aperation of thosa fictitious jobbors,  Elfective supervision of tha busingss
aof individual operstors and Jobboes; and lovestigation of thoale ralations
could not be sndertaken by the Fuel Administr n becausy of tho gxpansa
anch the amount of labor that would have bean entotiod.

After o thorough inyvestization of every phase of the sitistion, whieh
included conferances with topresontablyes of every bealicl of the conl
husiness, the Fuol Administration decided that the only Solution was to
rocommunil to the Peesldent the eovocation of tha regulanion allowing the
commizsion or margin to tho Jobboe, and ns o stubstituto the fixing of prices
of conl nb the mine that will enabla the operator to Compapsile tha bons
fida Jobber for hls servives.

RULING REGULATING PRICE FOR MIXED BITUMIN-
OUS AND CANNEL COAL.

A ruling, issued by the Fuel Administration, infended to
prevent producers from charging more for a mixture of
eannel and bituminous coal than the prico fixed by President
Wilson for bituminous coal at the mine, was published as
follows in the *“Official Bulletin” of Feb. 27, The ruling
reads:

Where eaniiel and bitumipons conl pre mixed, tha maximum price for the
mixture 2]l be the ming price, fixed by or under authority of the Prosident
of ths Tuited States, for tho bituminois col in such mixture.

It is stated that the reason for the ruling was that it had
been brought to the phtention of the Fuel Administration
that some producers, who had added & smull percentage of
cannel eoal to their bituminous product, had charged an
amount oub of all proportion to the peréentage of cannel
¢oal in the mizture. Cannel goal is o gpecies of high-grade
bituminous coal, and burns very freely.

BUNKER COAL ORDER OF DECEMBER 13 AMENDED,
It was made known on Feb, 26 that the United States
IMuel Administration had idssued an ovder amending the
bunker coal order of Des. 13. The order, as amended,
provides that no coal shall be billed at the special bunker
price until it has been actually placed in lforeign-bound
vessels. The special price allows an additional 51 33 per
ton of 2,000 pounds on sxport and bunker coal. The amand-
ed order interprobs “coal for foreign purposes’ to mean coal
put into the bunkers of any vessel bound for a foreign port.
Coal for the army and navy and Government transports,
and coal shiiped to any of the dependencies or possessions
of the United States for the account of any Government
department, does not take the special bunker price.

424 COMPLAINTS OF FUEL ORDER VIOLATIONS.

On Mareh 10 it was announced that a report filed by the
legal department of the United States Fuel Administration
shows there have beon 424 complaints received of violations
of the orders promulgated by the Administration since its
organization, This number does not inelude violations of
the order of Jan, 17 1918. Oriminal prosecutions were
instituted in 83 cases. Two hundrad and eighty one viola~
tions are under investigation and pending, and 18 haye been
dropped, because investigations diselosad no violation. In
42 instances persons engaged in various branches of thoe coal
trade were eompelled by the Fuel Administration to refund
sums aggregating $34,000 which had been improperly col-
lected by them in the conduat of their business. A systematio
examination is being made by the legal department of all
sales reports being filed with the Federal Trade Commission.
Agents of the Dopartment of Justice and of the Maederal
Trade Commission are supplementing this examination by
investizations in the field. Officials of the Puel Administra~
tion believe that by these methods it will he ablae to obtain
evidence of sales in excess of the Government prices, and of
violations of the regulations of the Fuel Administration.
T'his evidence will be made the basis for prosecutions under
the Lever Act, in all eases in which such action is desmed
advisable.
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REPRESENTATIVE RAINEY IN DEFENSE OF DR.
GARFIELD'S ACTION IN INSTITUTING
HEATLESS DAYS.

The actiog of the U, §, Fuel Administrafion in promuleat-
ing in Janury its order instituling the so-called “heatless’
days was defended in the House of Representatives on
March 1, when Representative Rainey answerad the:eriti-
eisms which had been directed at Dr. H. A, Garfield, head
of the Fuel Administration. Representative Rainey in re-
ferring to the reasons which astuated the Fuel Administia-
tion in the issuance of the order said in part:

In New York Harbor sod pt Norfolk 250 great merchant ships wors
mwnlting conl in arder fo =il out into tho seas bringing to our troops whd
Lo o wdltea I Lhis war 2ono necossary supplles, 10 was '}r most yitil fi-
portanoe to conl those ships at onco and start them on their fjournoy.  The
ontire Story cannot now Lo tolid,  After the wor ls over fv will be possible to
glvo sl the ressond for the conl order of Jan, 17 sk,

Under the stees of Cangressional erlticlam too muech hnsg alfeads boun
digelosed with referenda to the movement of troops =}“'| muiftions aorgss
the Atlanets, and with referonce to other matters, which should have besn
Lkept from our enomtbes. Whon the wholo story B told, as 10 will ho tald
after the war, thora will bo gontlemon, now members of this House; who
woulidl b glad to expinge from the *Record'", IF thoy could, the spesches
thoy mude [mmeiately sfter tlie promulintion of the copl ordér. A delay
of Tlve diys was abeolutely lmpossible and inudyvizsable from every standpoint
I eannot discuss the mattor along this lne forther. Ag far a8 1 am eon-
eerned, T nevers expect to e the velitels thraugh wwiileh information which
ought ta be kept seoret reachies the enamy,

Representative Rainey also said:

W produeed [n 1900, 260,000,000 tans of conl, incliding hoth hitiminons
conl and anthirneite eoal. From thiab priod untdl the ealendar yoar 1017
the production of cosl [ the United States has inoreased about 17,000,000
tons per vesr, sod (he milcoads have adjvsted thele transportation systims
to an Ineroase of about that mueh ench year. During the ealendar year
1917, however, our increaso o the prodiugtion of coal over prior yeurs was
4,000,000 tons. As it uspally bappens, 16 was HDecodsars Lo move the
greater part of this dulng the Intter hall of tho year.. The produetion of
eotl L nnd must alwosys be i question of transportation. A coul shortams
In the ordinary neceptancs of the term s 08 Impossiblo In this countey us
& shortage of sand or of Hmestock racli. 1o oue 7,000 cosl mines wo can
alwnys produes as mich coul as can b transporied ovarour ralleosds.  In
order to understand how muell 64,000,000 tong of coal 18, I have made o
computation,  Conl cars vary in length from 32 foot to 41 feet.  This nvpr-
nzo longth of & conl car 15 38 feot.  Allowltg 3 foot of space between each
oar; It would sequlre throo tralns of cars extending soross the contloont from
New York to San Feancléco to contiuin 04,000,000 toos of coal. In adil-
tlan to these thrée tening extonding across the eontinent, thers would be
still anothor traln exteoding from Now York to Bt Louls. “This was bhe
oxtra conl burden the rallroads wars called upon to assume in 1917, and this
was not the only burden tha rallroads were eallod vpon to discharge.  Our
export teade lind been epodded up feom §2,000,000,000 o value In four yeurs
Lo $0,000.000.000,  Tu 1417 wa axported 20,000,000,000 worth of muanufie-
tiroed gonds—mare than tires tlmes as much 88 any nation ever exported
bafure in the history of the world, 1t was neeessary for eullfonds to carry
theso goods from the place of manufucture to bhi sea, and Uhis of (tself would
Lo att nnprecedeantod fncresss n the burdens ipon the ratlrond rystoms of
any conntry. Inaddivion to sl this, tho Inéveased prosperity of the country
hrought with it In 1016 and especlally In 1017 a0 enormously Incroased
honve consumption of foodstuffs sud manafetured goonds to ba transported
on our rallronds.  This was the condltlon of affales when Dre. Gurfiold
assumod control of the coal slthation of the country in August, 1917,
When he assumed control the production of conl was at jte lowest mark,
Durlng the weeld precoding bls appolotment wa produced less con) In the
United States than was produced during aiy wesleof the yese 1046, He
Immedintely, by appeallng to the patrlatism of tho coal oparators and thely
smployees, commenced to increass the produetion and the disteibutlon of
coal.  From that tise on the production of cosl nerensed until it largoly
exceadod the praduetion of 1016, On the Bth day of December winter come
menced, and wintor commencod just at the thuo when there was o e
mandously Inerepsed production of war materinds and of suppiies of all kinds
neodod by eur troops in France, The number of mon wo were sending In-
ereased with each passing week., Out teansportation systom became
eloggid by our ewn enormous strength os o manufacturing natlon,  Our
production wis aboormal and the eallrosds \wire feeling In Docember tho
destractive foree of our abpormal production.  Our fransportation system
was breakdog dawn, Dy the middle of January our lines of communiestion
with France wore absolutely destroyed, but not by submarines, Every
shilp londed with our khald clad soldlors was boelng safoly convoyed through
Hie donger gone,  Byery ship loaded with stipplies was safely reaching its
destinatfon; but the abnormal production of Mo country, our enornions
expart tends, sur unpricedented nter-Btate traffic ocenslpnmd by Increased
consumption fn the United States, the demands of fuctories, overy one of
thom running with full strength every day In the weeke; and thousands of
them runnoing all olght long with tires shifts of mon each 24 hours, domand-
ing, aa manufacturing energy of this kknd wonld domnnd, a great nersased
supply of coali all of this steafn, absolutely without o precedent fn the bistary
of this or any other nation, clogged our tennsportation systems. We
need an Inceoass of 5,000 locomotivis every year in ordor to mest the fne
croasid demands on s, Wi have not boen gotting Balf that many: we
have boon supplying lpeomotiyes to Eranca aod Russhn, One-islf of the
thousads of ears at rallroad terminals:and Cilling sidetracks wero cars
Innded with eeal, and then thera came, Increnstng oue difrioyltios, the intense
cald o the middle af last month and the suow and the fee which aceom-
panied 16, Chesppeakn Buy, o great conl bighway, was frozon up for the
flrat tlmo within the memory of men now Hving,  Groat battleships wers
uged for the purpose of hreaking the lee in New York Harbor. I the slock-
yarda dlatrict of Ohleago an army of men wers at work clearing away the
snow suld the fco,  Passonger traing came into Chileago 8 to 12 hours Inte
covered with lee, each oue of them drawn by thras great locomotive eni-
gines, Al over the country ralls wers breaking under hoavy trains.

Tle roliof hrought about hy (he order was Immediately apparent. Evory
ship ready to gall In our pores in less than one weslk after Jan. 17 had Deen
bunkerad and had started on its Jonrney neross tha seas,  As the result of
the coal order Ib hus bson possible to load snd to coal, sines Jau. 17, 450
ships.  Those ships careled 2,000,000 rona of food and wae supplies, Forty
of them wera loadad with food, 71 wera losded with coul, oil and gasollne,
andl 309 of them were loaded with munitions. Nearly svery ona of thom
has safoly reachod its destination, These supplies 2o necessary for the win-
ning of the ‘war are now belng distributed to our own armies and to the are

mics of our allles in the war zone of France. The movement of stewl plates
and  steel bars, and projectile steel, hus rapidly again become normsl.
Freight fs reanching its destiontion. The situstion is relieved; Our over-
burdened raflroad systems arg aealn futctl

REFLECTION ON JEWS IN INSTRUCTIONS TO
MEDICAL ADVISORY BOARDS 70
BE ELITMINATED.

A request that instruetions to Medieal Advizsory Boards
be changed 5o as to be freed from a reference to “'the foreign
born, and especially Jews," is contained in directions issued
by President Wilson; who in calling for this action expresses
himgelf a5 very much distressed that the sentence should
have besn included in the draft instructions, The War De-
partment gave out the following statement on Mareh 5
relative to President Wilson's advices in the matter:

Through inadvertencd thire appearsd In’ Form 84 Yo the office of the
Provest Marshal General, contalnlng o manual of instrictions for Modieal
Advisary: Bonrds, tha follawlng langonago:

" The forelzn born, and éspecially Jews, are more apt to pialinger than
thao natiye Born."*

The attontion of the Presldeny aond the Acting Secrotary of War bas
Dbeen called 1o this languages, and the Preafdont has wriiten the followlng
letter, under date of March 4, t0 the Acting Socrotary of War:

“I mm very much distressed that tho seitonce auotesd tn the ioclosed
telogram should: have begn doutalned fn the deaft. fnstructions to the
Medical Advisory Boards, Thay, of course, roprojent o vi atsolutely
contrary to thnt of the Admisiatintion sod exprossa projudice which oghi
never to havo been expressed or antertained,  Tnoall of this T am sare you
will ngroe with me, aod I hops that you will be kiad enough to make so
Immedinta exelsion of these sentences snd fosteuck the Masdlead Advisory
Hoards accordingly, letiinie it be Known, If yoi will be kind enough, to the
sonders of the Inclossd talogram that you hnvo doni s,

L aen maklng this reguest witle sl the greaves confidones becanso I am
surs you will sympathize with my point of view o the matter,

Cordinlly and sincercly yours,

WOODROW WILSON,

DIVISION OF COUNTRY INTO TEN MUNITION
DISTRICTS BY WAR DEPARTMENT.

Announcement of the division of the country into ten
munition distriots, in order to bring about decentralization
and eloser contact with manufacturers of war munitions,
was made by Gen. Wheeler, Acting Chief of the [T, 8. Ord-
nance Department on March 10, The headquarters of
the different zones will be located at New York City, Phila-
delphia, Pittsburgh, Cleveland, Rochester, Boston, New
Haven, Detroit, Cincinnati and Chicago. A statoment
igsuad by the War Department concerning the plan says:

Colonel Guy E. Tripp, New York, formerly Chalrman of this Weating-
house Company, and now chief of the production diviston of the Ordonnoe
Department, worlked out tho detalis of the plan for decontrallzation and
closer contact with the maoufacturing districts.

Genaral W. 8, Pelrea, head of the bureau [n which 1s the finance division
of the Ordnance Department, and Colonel B, W, Dind, head of she fo-
apection division, have arranged to follow the samo diecontralization plan
and will have thole fleld foress In the eame disteict Beadgunsiors as the
production division.

Colonel Samucl McRoberts, focmerly Viee-Prestident and execubive
mnaonger of the National Clty Bank, who has been st the head of the pro-
curement division of tha Ordnanee Department for gome time, will co-
opeEty with tho disteict officers.

The plan which has been worked oulb s one of tho logleal devalopments
of the roorganization of the Ordoance Department some tme ago. It not
anly brings the Départment Into direct contact with the munition [ndos-
tries, so that the work can be followed up more elosely, bub 1t Also assares
belter Inspection faellities, qulcker paymént for work done and more
exatt Inforrantion us to the progress of the work on all the implemoents of
wWar,

The territory coverad by the different districts has been clearly outiined
by the Dopattment, and the compamtively fow industries which are not
cmbraced I these dlstricts will deal directly with the Production Division
In Washington ns heretofore.

Samuel G. Allen, Chairman of the Lima Logomotive
Works, has been placed in charge of the New York Dis-
trict. Tha head of the Pittsburgh office of the production
division will be Ralph M. Dravo, a member of the firm of
Drava Bros. steel constructors,

For the other distriet offices the following appointments
aro announced by the War Department:

Cloveland District—S8amuel Scovll, who reslgned as President of the
Cleveland Muminsting Company to toke the positfon offersd him by the
prixiuct  division,

Rochester Disteles—TF, 8. Noble, ong of the eliel exicutives of the
Eastman Kodak Company.

Boston District—Levi H. Groenwood, of the Walefield Rattan Com-
pany. ’

Now Haven District—Waldo O. Bryant, Prestdent of the Bryant Elec-
tele Company, of Bridgepord, Conn.

Detrolt District—Fred J. Robinson, President of the Lowrle ¥ Rabio-
son Lumber Company.

. Qinetnnatl District—Charies L. Harrlson, of the Cinclonatl Chamber
of Commerce.

Chilcago District—E. A. Russall, Viee-President of the Otls Rlevator
Company.

Philadelphia Distrlct—John ©. Jones, of tho Harrison Safety Boller
Worls.

The various Production Division distriets as at present
established eover territory as outlined belaw:

The Chicago District comprises the State of Indinas north of the north
boundary Une of the following counties: Warren, Tippecance, Olinton,

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




who in turn notified the relatives.

1090

THE CHRONICLE

[Vor. 106,

Haward, Grant, Blackford, Jay and the States of [linois, Wisconsin, and
Minnesotas.,

The Cloeinnatl Distriet comprises the State of Ohlo north of the north
boundary ling of the following countles; Darke, Miami, Clarks, Fayette,
Plokaway, Falefiold, Perry, Morgan, Noble, Monros and the State of
Indinna south of the north boundary line of thi following countics;  War-
ren, Tippecanpe, Clinton, Howard, Grant, Blackford, Jay and the State
of Kentucky,

The Ditrolt District comprises the State of Michigan,

The Pittsburgh Districs comprises the State of West Virginia and that
part of Pennsylvania, except Erle, Ceawford and Mercer Countles, lying
west of the west boundary line of the fullowing countles:  Tlogs, Lycoming,
Mirflin, Junlata, Perry, Cumberland, and Adams, and Belmont and Jef-
ferson Countles, Ohlo.

The Boston District comprises that part of Massachusetts lylng east
of the west boundary line of Worcester County and the States of Rhode
Island, Malne, New Hampshire and Vermont.

The New Haven Distelet comprises the Btate of Conneciicut and the
followlpg  countles In  Western Massachusetts: Beckshire, Frankling
Hampshire and Hampden.

The Cleveland District comprizes that part of the State of Ohlo lying
north of the north boundary Woe of the following countles:  Darke, Mipml,
Clarke, Fayette, Plekaway, Falrflold, Perry, Mongan, Noble, Belmont,
and Jefforson and the follawing countles in Pennsylvania:  Erie, Craw-
ford, and Mercer.

The Rochester Distelct comprises the State of New York, except the
following countles: Groeen, Columbia, Ulster, Sullivan, Dutchess, Orange,
Putnam, Westchestor, Rockland, Nassau, Sulfolkc and Greater New York.

The New York District comprises that part of the Btate of New York
lying south of the south boundary ling of the followlog counties: Renssoe-
laer, Albany, HSchoharle and Delaware, eastof the west State line of New
Jersey nnd north of the north lines of the following countles In New Jersey:
Morcer and Ocean, and west of the State lines of Massachusetts and Con-
necticut,

The Philadelphin Diatrict comprises the eastern half of the State of
Pennsylvania, Iying east of the west boundary line of the following coun-
tles:  Tlogs, Lycoming, MifMin, Juniata, Perey, Cumberland, and Adams,
and the following countles In New Jersey: Mercer, Ocean, Gloucester,
Burlington, Qumberland, Atlantic, and Cape May, and all of the State of
Delawarse.

WAR DEPARTMENT CRITICIZED FOR CENSORING
CASUALTY LISTS.

Mugch criticism has been aroused by the change recently
made in the War Department's method of announcing casu-
alties among our overseas forces. Instead of giving the
name, address and unit of service of men killed or wounded,
the Department announced on the 9th inst. that in future
the name ouly would be muade publie, the immediate relatives,
however, being notified by telegraph as usnal. The change
was made, it is understood, by request of Gen. Pershing,
and indireetly at the suggestion of the French Government,
on the ground that to give the addresses and mention the
name of particular units among which ecasualfies had oe-
curred was giving valuable information to the enemy.

To withhold the addreses, however, in many cases causes
uncertainty and suffering among relatives and friends,
owing to the similarity of names; and on the practical side
it is pointed out that the War Department is liable to be
flooded with messages and telegrams of inquiry when active
fighting begins and the casualty lists are large. The French
Grovernment has never published casualties at all, simply
notifying the authorities of the town in which the man lived,
Tha British and Canadian
Governments, lowever, have from the heginning published
their casualty lists in detail, giving all information necessary
for indentification,

The Committes on Publicity on the 8th inst. announced
that it would not issue the casualty lists as at present pre-
pared on the ground that they were of no value either to the
press or the public. On the 13th inst. George Creel, Chair-
man of the committes, wrote a letter of protest to the Presi-
dent against the War Department’s new poliey, The
matter has been considered in Cabinet meeting, and it is
understood the final deeision has been pul up to Presidont
Wilson, and that he has asked for a special report from
Secretary Baker,

CANADIAN-AMERICAN FISHERIES DISPUTE
SETTLED.

It was announced at Ottawa on the 13th inst. by C. C.
Ballantyne, Minister of Marine and Naval Service, that
the long-standing fisheries dispute between the United
States and-Canada had been settled, at least for the duration
of the war. An Associnted Press dispateh from Ottawa
gives details of the settlement as follows:

Upder the new agreement, which was reached by the Joint Comnnission
appointed by the two Governments to consider the controversy, United
States fshing vessels are to boe permitted Lo enter Canadian ports directly
from the yvarlouns flshlng grounds and, without requlelng Heenses, may soll
thelr catches at those ports and there procure fresh supplics and clear ngaln
ior the fishing grounds.  This areangemuont 15 reciprocal, glving Canadlan
flshing vessels similar privileges at United States ports,

The settlement breaks down all barclers which have for s0 many years
militated ogainst unlimited productlon of sea foods ol Fishing grounds
whers both Amerlean and Oanadinn vessols are wont to make entehes.

The frritating delays to these ships of one country at the ports of the othor
will be ellminated. As there s a4 duty in Qanada on fish, suel duty will
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have to be paid when the catches nre sold in tho Canadian ports. The
agreement ks particularly benetlelal to the flshermen of the Newfoundland
Banks, ns It will emable Canadlan vessals to carry great catehes Into the
ports of New lngland.,

It s understood here that the Amerlean Department of Commerce, by
authorlty of President Wilson, has fsned instructions to Ay gerican gustoms
officers to permit Canadian fishing vessels to enter Unitgd States ports
under the terms of the agrecment.

ALIEN FISHERMEN RETURNED FROM OPERATION
OF LITERACY TEST.

It was stated on March 6 that deep sea fishermen, citizens
of the Allied countries, will herealter be admitted to the
United States even though they cannot meet the test of the
immigration laws requiring them to read and wirte. This
will bring fo American lishing vessels many expert fisher-
mon, particularly Portuguese, now plying in the Azores.
The Canadian Government has been asked to exempt fisher-
men being held in Canada under the Canadian draft law for
employment on American fishing vessels, and to grant the
United States unrestricted use of Canadian ports for Ameri-
can fishing vessels.

WISCONSIN LEGISLATURE CENSURES LA FOLLETTE
—LOYALTY [8SUE IN COMING ELECTION.

The struggle in the Wisconsin Legislature between the
followers of Senator Robort M. LaFollette and those who
wigh to put the State squarely on record as endorsing the
war policies of the national Administration came fo an end
on the 6th inst. when the House, by a vote of 53 to 32
adopted the Senate resolution strongly condemning Senator
La Follette for his attitude toward the war and his failure to
support the Administration in matters vital to the winning
of the war. The Housa had proviously adopted a “loyalty”
rosolution, but without mentioning Senator La Follette.
When this resolution went to the Senate, the Republiean
Senators held & caueus, at which if was agreed to put
through an amendment expressing the State’s condemna~
tion of La Follette's actions in regard to the war. During
the debate Senator Honry A. Huber made an impassioned
speech in defense of La Follette, in which he was pictured
as a loyalist and his opponents denounced as sreafuros of
“‘the profiteers and ammunition makers.” Senator Bennoth
denounced La Follette as a traitor to his eountry, and
Senator Wilcox, in introducing & new amendment to the
Assembly rosolution, was no less emphatic. The resolution
as adopted in the Senate by a vote of 26 to 3 read as follows:

Tha people of the State of Wisconsin alwnys have stood and always will
stand squarely behind the present war to o suceessful end.  We condemn
Yenator Robert M, La Follette and all others who have fallod to see the
rlghteousness of our nation’s cause and have falled to support our Govern-
ment in mattees vital to the winning of the war, And we donouncs any
attitude or utterance of theirs which has tended to Ineite sedition among
the people of our country and to Injure Wisconsin's falr name before tha
frea peoples of the carth.

Tha resolution then went back to the House, and a bitter
fight was precipitated, resulting finally in the adoption of th.
Senate resolution as noted.

The situntion has been complicated by the impending
speeial election to choose a successor to the late Senator
Paul O. Husting, killed in an aceident last fall. Qovernor
Phillips, fearing that an eleetion might result in the choice
of a candidate who would proye an embarrassment to the
Administration, called o speeial session of the Legislature
to give him authority to appoint an interim successor to
Senator Husting. This, however, the Legislature refused
to do, and on Feb. 22 the Governor issued o call for a special
election to be held on April 2. This election is looked upon
as the final test of Wisconsin's attitude toward the war,
and all parties are bending their utmost endeavors to elec-
their eandidates.

In the primary election, which will be held on Mareh 19,
Irvine L. Lenroot, Representative in Congress from the
Superior district, is the c¢hoice of the Loyal Republicans, or
that branch of the State party which disagrees with the
action of Senator La Follelte. James Thompson, of La
Crosse, has been put forward by the La Follotte faction.
Former CGovernor Francis [, MeGovern, who was also a
candidate for the Republican nomination, has withdrawn
from the race and announced that he will support Lenroot.
Mr, MeGovern in a statemont said his action was based on
the indietment of Vietor L. Berger, Socialist candidate,
which “practically removes Borger from the list of candi-
dates,” Berger's followers, MeGovern declared, wera cer-
tain to go in a body to the support of James Thompson, the
La Follette eandidate, and make sure his nomination on the
Republican ticket “should both Lenroot and I remain in the
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field to divide the patriotic vote of the party.”  Joseph 1.

Davies, & member of the Foderal Trade Commission, who,

it is said, @l hava the backing of the Administration, is
the IJumm,r.ilic candidate, while Vietor Berger, editor of

tho Milwaukeo “Leader,” recently barred from the mails

gjrt unpatriotic utterances, is, as stated, the Socialist candi-
ato.

Mr, Berger, who is now under indietment on charges of
obstructing recrpiting and interforing with the conduet of
the war, has adopted an out-and-out anti-war platform,
announcing that if elected ha will work for the passage of a
resolution by Congress directing the President to summon
the warring countries to an immediate armistice and peaco
conference. Iis platform also calls for withdrawal of Ameri-
can froops from Europo to procure absolute “security for
this country."

Followers of Senator La Follotte charge that the fight
agninst him is not a matter of loyalty, but of politics, and
that the money of profiteers and munition malkers is being
used to swing tho State against him beeause of the stand he
has faken in the Senate against corporate interests gonerally.

A special dispateh to the New York "Timoes"” on Feb, 25
protested against the impression existing in some quarters
that the newspapers had agreed among themsalves to print
nothing coneerning Senator La Follette, beliaving, according
to the story going the rounds, that this was a patriotio
dutby in view of Mr. La Follette’s attitude toward the war.
The faet is, the dispateh stated, that Senator La Follatte's
remarks in the Senate are reported as are those of other
Senators, That his name seldom appears lately in news-
paper dispatehes from Washington is explained by his silence
on the floor of the Senate, and his refusal sinee the United
States enternd the ywar to tall for newspaper publication.

The Lower House of the Texas State Legislature on
Mareh 11 adopted a resolution congratulating the Wiscon-
sin IHouse of Representatives for taking favorable action on
the resolution censuring Senator La Follatie for his atlitude
on Wwar measures.

INTER-STATE COMMBERCE COMMISSION GRANTS 15,
INCREASE IN FREIGHT RATES.

General commodity freight rate increases of 159, nsked by
carriers in Fastern territory, were pranted by the Inter-State

Commerce Commission yasterday (March 15). Increased
rates of 15 cents per long fon on anthiracite cosl also were
granted. The advance applies to all territories not ineluded
in the general rate increase granted last June.

Commodities benefitting in the rate advance are coal,
live stoek, fresh meats, petrolenm, pefroloum . products,
grain and grain produets, cement, lumber and other stock
commodities. Commodify rates on brick, elay and articles
grouped therewith in present {ariffs in Canton, Ohio, and
carfain designated territory, are likewise increased by 159,
and from other points in wostarn Ponnsylvania, West
Virginia, central, southorn and eagtern Ohio and the Ash-
land, Ky, group on established differentials over or undep
the Canton ratos so increased. Joint rates, whether eluss or
commodity, between official classification territory on onoe
hn.!ul and the southeastern tarritory, the southwestern and
points on or east of the Missouri River on the other, are
inereased by amounts not exceeding the inereases now allowed
in bhe decision and those allowed in the Central Freight Asso-
ciation class scale to the carriors in official classificntion
territory.

BILL PROVIDING {(FOR GOVERN MENT CONTROL OF
RAILROADS GOES TO PRESIDENT WILSON.

The bill providing for Federal control of the railroads
during the war was sent to Presidant Wilson for approval,
following the adoption of the conference report by the House
and Senate. The latter adoptad the report: on March 13
by u vote of 47 to 8, after it had rejested and the conferees
had olimumted_ 8 provision limiting the power of the States
to tax the carriers while under Federal control. The elimine
ation of this provision came as a result of the Senate availing
itsalf of the resolution adopted by it on March 8 amending
ity rules 80 as to prevent conferees from ingerting new pro-
vigions in bills or eliminating others not in dispute. A
point of order against the provision was made by Senafor
Frelinghuysen, of New Jersey, on March 11 when the
conference report was under eonsideration by the Senate,
Senator Krelinghuysen called attention to the Senate rule
prohibiting conferees from writing new matter into hills in
conference and demanded that the bill he retured in order

that the provision in question might be stricken out. The
Senator asserted that both the Senate and House had adopted
a clause stipulating that the State's taxing powers should
not be interfered with, and that the conferees, in inserting o
new provision, had exceeded their authority, The matter
inserted by the conferees provided that the States should
not tax the railroads in greater ratio than their taxes bore
to the total State taxes during the year prior to Government
confrol of the railroads. Senator Curtis, of Kansas, author
of the new Senate rule, nnd Senators Knox, of Pennsylvinia:
Johnson, of California; Williams, of Mississippi; Republiean
leader Gallinger and others also opposed the conferees’ tax
limitation. It was defended by Senators Smith, of South
Carolina, and Robinson, of Arkaunsas. Senator Knox said
that Governors of many Stafes had been assured that the
bill would not curtail State taxing powers. Senator Joh nson,
of California, declared that the conferees’ pwovision would
abrogate California’s constitution which gives the Legislature
the right to increase railroad taxes. Senator Gallinger
asserted that it conflicted with New Hampshire laws.
During the debate Senator Sherman, of Illinois, is said to
have charged that by imposition of new switehing and car
“‘spotfing” charges, amounting to $176,000,000, annually
in Illinois alone, it was proposed to “‘bolster up" Federal
control and artificially increase railroad revenues. Upon
the suggestion of majority leader Martin, consideration of
the conference report was temporarily laid aside so certain
precedents involving this question could lLe examined.
Action on the conference report in the Senate was postponed
on the 12th inst. until the following day; on the last-named
day Vice-President Marshall upheld the point of order by
Senator Frelinghuysen against the provision. In accordance
with the wish that the Senate might appeal from his ruling
g0 that a vote could be taken on it, Senator Smith entered
an appeal, and the Senate upheld the ruling by a vote of
51 to 23. 'The report was thereupon sent back to conference,
where the proyision objected to was dropped and the origi-
nal tax section, providing that State taxes and railroad
regulations shall not be interfered with, so far as they are
consistent with Federal control, was re-inserted. As thus
returned the Sepate, as announced above, adopted the con-
ference report by a vote of 47 to 8. Those voting against it
were Senators Borah, of Idaho; Cummings, of Iowa; Gronna,
of North Dakota; Johnson, of *Califerina; Kenyon, of Towa:
Norris, of Nebrasks, and Townsend, of Michigan, Republi-
cans, and Gore, of Oklahoma, Demoerat. The vote whereby
the report was adopted by the House on Mareh 14 was 303
to 26. The members of the House voting against its adop-
tion were:

Representatives Bankhead, Alabama: Burnett, Alnbarma: Church, Call=
fornla; Dowell, lowa; Good, lowa; Green, lowa: Haugen, Town; Helm,
Kentucky; Huddleston, Alabama; Johnson, Washington: Kearns, Ohlo:
Knutson, Minnesota; MeLaughlin, Michigan; MeLemaors, Texas; Masan,
Illinols; Ramseyer, lowa; Reavls, Nebraskn: Reed, West Virginia: Stoeners
son, Minnesots; Sweet, Towas; Thomns, Kentucky; Towner, Iown; Willlams,
Hiinols; Wingo, Arkansas; Wood, Indiana; Woods, Towa,

The provision inserted by the conferees read:

Proefded, howeeer, That no State or sub-division thereof or the Distrles
of Columbin hall levy, nssess or collect an amount of taxes from rallroad
property withio the Stata or subdivisionfthercof or the Distelet of Columbin
while under Federal control In excess of the ratlo which the tases derived

from rallrond property bore to the total taxes of such State or subdivision
thoereof or the District of Columbia for the year previous to Fodora] control.

Ag the bill had passed the Senate originally it provided:

That oothing In this Act shall bo construed to amend, repeal, impale
or affect the existing Iaws or powers of the States In relation to taxntion.

As it pnssed the House it contained a similar provision.
As it has finally emerged from conference and been agreed
to by the House and Senate, the provision earried in the
Senate measure is embodied in the bill, The bill in the form
in which it goes to the President authorizes the Prosident to
initiato rates, subject to revision by the Inter-State Com-
merco Commission, the House having receded from its re-
quirement that the President bo given final authority in
fixing rates. In its final shape the bill limits the period of
Federal control to twenty-one months after the war; this
was & compromise, the Senate bill having proposed to con-
tinue Federal control by the Government eighteen months
after the conelusion of the war, while the House hill provided
that the roads should be returned to their owners tywo vears
after the termination of the war. Other principal features
of the bill are those compensating the railroads on the basis
of their average net returns for the three years ending June 30
1917; appropriating $500,000,000 for a revolving fund, and
the placing of all “short lines"” under Federal control, Fol-
lowing the adoption of the conference report by the House,
Representative. Esch of Wisconsin, ranking Republican
member of the House Committee on Inter-Stato Commerce,
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was quoted in the New York “Times" of the 15th inst. as
gaying:

The bill as finally approved by the House (s Detter than when it passed
the House, For one thing, it ellminates in the compensation provision
that foature which provided for paying the carelees on inyvestmonts for
additions, betterments and road exteénsions in tho Intber half of 1017.

The bill is also improved by the changes made in the reégulation of rates:
In the Houde Dl thére was no finality given to the orders of the lnter-
State Conmirce Cormisslon In the mnaking of rotes,  As it now stanids,
tha ordors of the Inter-State Qommerce Commission are final, though thoy
must take Into consideration the Inereases in expenses due to the war,

In the mals [ am satlsfiod with the legtslation, which I absolutoly
necessary, hob only In eonnccilon With the Governmont optration of tha
rallronds, Db also o5 bn aganey to stabilizo rallway credits. Something
of this sort had to be effected ln order to clear the way for the nest Liberty
hond campalgn,

DISCUSSION OF RAILROAD BILL BY RAILWAY
BXECUTIVES ADVISORY COMMITTEE.

For the purpose of diseussing the Administration railroad
bill as agread on in conference a meeting of the Railway
Excoutives' Advisory Committee, of which Frank Trum-
bull §s Chairman, was held in this city on Mareh 11. ‘The
following statement by Mr. Trumbull was given out re-

garding the meoting:

Certain labor lesders, and other elements hostils to the rallroads have
gpread the [mpression that the railwny monagements are seeking to Im-
pede the operatlon of Government control and make it o fallure, The
{don g falge and malicious, as the rallroad executives are pking ln ovory
way to co-oporate with the Government in improaving raflroad servies,

Mout persons do not reallze that the hill under ywhich the Governmant
takon over the ralironds of the country contemplatesa series of agreemaonts
botwoen the Government and the companies.  There aro many, matters
of detall ta bo settled, snd I8 Is highly desirable that these ngreements
ghould be resched o the most co-operntive spirlt and (o the shortest
fength of time: It would be highly injurfous ta the country, to lts trans-
portation facliitles, and to its financial structure to linve unnecodsary delay
or friction In such matiers.

Po-doy’s meeting was for the purpesa of disoussing, Informally, the
methods to be pursied to enable the various railroads to come into prompt
negotistlons with the Government, voncerning the ngreenonts ceferred to
and relations therounder which will ensue,

The mecting was atténded by:

Harey Bronner, Chairman Finance Committee Mlissourd Paeific; A.J.
Earling, Chalrman of Honrd, Chltigo Milwaukes & 8t. Pauli Howard
Kiltiott, Chajrman of Bosrd, Northern Paeifie; Hale Nolden, President
Chiengo Burlington & Quiney; Jullus Kruttschnitt, Chalrman of Board,
Houthern Pacifle; Samuel Rea, Presldent Pennsylvanin; W. 1., Ross, He-
calyer, Toleda St Louls & Westorn; A H, Smith, President Now York
COentral: Frederick D, Underwood ; Frealdenl Lrie; Daniel Willard, Presi-
dent Baltimors & Ohlo; W. H. Willlams, Vieg-Fresident Delaware & Hud-
son, represonting Lo 1. Loree; Alfred P Thom, Counsel to the Ballway
Executives' Advisory Committee; Frank Trumbull, Chalroman of the
Rallway Fxecutives' Advisory Committee and Chalrman of the Boards
of the Ohesapeake & Ohlo and Hockihg Valloy.

INFORMATION RELATIVE TO RAILROAD WORKING
CALLED FOR BY MR. McADOO—AGREEMENT
WITH LABOR UNION.

Directions were issued to the railroads on March 14 by
Director-Cioneral of Railroads MeAdoo to make an inventory
of materials and supplies on hand Dee, 31 1917, when private
control ceased, for use in eonnection with Ciovernment ad-
ministeation of purchases, additions and betterments and
railvond financing. The inventories must be begun by
May 1, according to the order, and are to ba adjusted to
show conditions on Dac. 31, If inventories liave been talken
siiee that date or within ninety days befora then, they may
he used as tlie basis for the report. On the: 14th the
plans for the future organization of the Railrond Adminis-
fration Bill were diseussed at o conforence between President
Wilson and Direetor-Genoeral MeAdoo. One of the first big
tasks, it is stated, will be the making of contracts with each
railroad company for Government compensation on the
basis provided in the bill. * Under the divection of John
Barton Payue, chief counsel, John Skelton Willinms, finance
director, and C. A. Prouty, chief of the division of accounts,
the negotiation of these contracts will be undertaken immedi-
ately. 1t probably will take many months to completa
them. The Assoeiated Press dispatehes of the 14th further
gaid:

With & fand at his dispogal with which to administer the rallroad affairs,
Mr. MeAdoo now will fix the salaries of hls pssistants, most of whom have
gevorod connectinonss with railroads, ITgretofora the esponses of tho rail-
road administration had been borne from an allotmoent from the President’s
emergenay fund.

Proviston will ba made for the $500,000,000 revolving fund established
by the bt in determiniog tha amount of the third Libecty Lonn, The
Treasury bas sulficient funds to care for minor drafts, particularly since n
clearlng houso for railway earnings and exponses ls Lo be established and

payments to roads will be on e basls of the difference batween actual
carnings and the guaranteed rate.

The leading railroads of the country were called upon by
Direotor-General MeAdoo on Feb. 28 to furnish detailed
information regarding their use of ateel rails and their needs
for 1918. The information requested by the Director-
General includes:

Number of gross tons put in tracks during 1917; oastimated number of
gross tons required for 1018 separately from maintenance and construction
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ftnimum number of gross tons absolutely required to malntain tracks in
sufe condition: during 1018; total number of lons contracted for delivery
during 1018, Ineluding number due oo previous contracts or earrled over
from cantracts for provious yesrs; tonpage of ralls on hinnd M- L 1913,

Detailed information was also requested of ratlroad
axecutives by Director-General MeAdoo on the 4th inst.
regarding locomotives not in service by reason of aze, con-
dition, size, weight, &e. Information as to wages paid
railroad employees has also heen called for by Direclor-
General MeAdoo, on account of income tax requirements,
in & cireular which says:

It Is fepredanted thpt numerous rallroad employees who ara not padd
fixed pnnunl salarles have not kopt aceurate recorids of thelr eirnings for
the enlendar year 1817, snd therefore (ind it difficul to maka an accurato
Foturn under the Incoms Tax Law,  'The ratlronds ave required to maks to
the Collector of Internal Revemia a report o5 Lo oach employes who re-
celved $500 or more for (he calondar yoar 1917, It ls, therefors, requested
that you give each employee who does not recoive o fixed aurnunl splary
and who f5 Inehided in the report to the Colleetor of Internal Rovenus ns
having recelved £500 or more for the calendne yuar 1917 n stotomont ns Lo
the nmount of compunsation which fie has Lieen or will o shown. in such
report ns laying been do recelved by ldm, in arder to facilitata thie maling
of accurato Income tax returns by such employeos.

It was also made known on Feb. 25 that the Director-
General had asked the railronds to supply information as
follows regarding their expense accounts:

Companles whifch inve no operdtitg oITices in Niew York Cliy, but which
mnintaln in that clty oftices for financlal purposes, meetings of hoards of
dirsetori, &, glve the following information as Lo axpenss af sueh offices:

1. Names of the officers, their salaries, aggrezato for the calendar yonr
1017, estimated aggregate for the calondar year 1918,

3. Number of other pmployees, nggrogate of thele salaries for the calondar
yoar 1017, estlimated ageregato for Lthe calogilar yosr 1018, Al far as
practicable, show this mformation as to employees in soparnte roups for
offfeest with grentest numbers of employods, such as stock tranuler offico,
treasurer's offlce, &e¢., and show balance ns pifscellaneaus employeos,' and
glve total.

4. Location of New Yorlk offfces, sggrogato rent for caleadar yoar 1017,
pstimntod mnecregste rent for calendar year 1018,

4, Whether payments nra made to frust companios, banks, or other
agencles, for gervices In paying principal and [nteret of bonds, notes, &c..
Aividends on stock, and basis of compensation, aggregnto payments for
enlendar year 1017, estimated agaregato for calendar year 1018,

5. Whether payments are mode to tritst companies, banks, or pther
agencles for the making of transfers of stock, neting as ptacle reglstrar, &e.,
atd basls of compensation, nggregats payments for calendar year 1017,
patimnted aggregate for calendar year 1018,

. Whether payments are made to frust companies, banks, or otlier
ageneies, for roglstration of bonds, net Ing ng reglstrur of bonds, &c.. il
baals of mich compensatlon, ngeréate paymants for calendar yoar 1017,
eatimbted negregate for catendar year 10185.

7, Compensation for services at Naw York or ln connection with matters
handled at Now York pald to Inwyers by way of fous and not by way of
saluries included in No. 1.

8, Show total fees and other compensation pald ta members of hoards
of directors for calendar year 1017, and est imate for ealendar year 1918,
nat Included in No. 1.

9. All other expenses incurred in connedtion with such offices or such
purposes at New Yarl for the ealmdar year 1017, estimated sgaregate fot
the calendar year 1918,

10, Total of principal and interest (separately stated) pald at New York
on bonds (o tha calendar year 1017 and total amount of dividends pald nt
Now York In calendar year 1017, snd estimales of snme matters for the
calondar yoear 1018.

11. Where companies have operating offices In Now Yorlk Cliy, It 1s
desired that they Ikevise glve Information corrosponiding 1o thaf called
for fn the foregoing Inguiries so that the same nformation will Ho m’ull;-}llu
as to thelr expeaditures o Now York Clty for the yarious purposes and
funetions to which the ten nguiries relaty, If In any case an offlcer or
employes, or an office of any suoh Compny ix pot employed solely in the
discharge of tho foregolug purposcs and functions, reasonnble apport lon=
ment shoulidl be made, I which eyent the husis of apportionment shonld
be uxplained in o footnote.

Replies horeto shall ba gent to the Inter-State Commerce Commisslon,

On Feb. 15 it was stated fhat proposed expenditures of
railronds for extensions and improvemonts this yeuar wonld
e carefully serutinized by technical and financial experts
of the Railroad Administration befora boing approved. One
of the first steps toward paring down individual railroads’
esbimates and rearranging the program for eapital expendi-
tires consisted in the appointment of a committee of railway
ongineers to investigate Iastern roads’ proposala. The
Pastern committes consists of Francis Lee Btuart, o New
York engineer, Chairman; A. T. Hardin, New York, Chief
Engineer, of the New York Central; A, C. Bhand, Phila-
delphia, Chief Engineer of the Pennsylvanin; and H. A.
Lane, Baltimore, Chief Engineer of the Baltimore & Ohio.

The Railroad Administration plans to consider every
proposal in the light of its necessity under war conditions.
In somioe eases railroads ave said to have proposed insufficient
extension of facilities, particularly in terminals, and the
Government management probably will insigst on building
of many additional tracks in yards, construction of new
ghops, round houges and repaie stations not planned by the
private managements.

With & view to hastening repair work on locomotives and
railway rolling stook, it was announced on Fob. 21, that
an agreement invelving lengthening of working hours,
promotion of apprentices and helpers and maintenance of
open shop conditions had been reached bebtween Director-




MAg. 16 1918.]

THE CHRONICLE

1093

General MeAdoo and A. Q. Wharton, President of the Rail-
way lmployees' Dapartment: of the American Federation
of Labor.  Theagreament is said to affect more than 300,000
workme@® At shops and roundhouses now working one
shift, wiich fotals less than seventy hours a week, an in-
grease in working hours 1s ealled for, probably on a seven-day
basis. In certain shops where congestion is most serious
men may be réquired to work ten or even eleven hours, with
overtime pay on the present basis, pending consideration by
the Railroad Wage Commission, [In cértain shops arrangze-
ments will bemade to quit work at 4 p. m. one day ol each
wask. Logal provisions on working hours will be deter-
mined by railroad exesutives, in conforence with Railroad
Adminigtration officials and union leaders.

The agreement provides for maintenance of open ghop
and non-diserimination on the ground of union conditions
in theso words:
plylng for employment will not be donled  such employ-
e other than lnabitdty (o porform the worlk,

Moehanics
mant fof any

Apprenfices who have served three years may be pro-
moted to meshanics' positions and paid the existing rate of
wages [ae that worlk, the agreement provides. These pro-
moted apprentices are to regeive the right of practical experi-
ence on work of their frades to which they had nof been
advanced during the ghree-year period, Helpors with five
or more years' oxperience may bo promoted to the class of
mechanics when necessary. They are to receive mechanics
wages and have opportunity to learn all hranches of the
trade. 'I'he agreement provides that the ratio of promoted
helpers shall not execed 209, of the ::un}lmr of mechanies in
any trade in o single shop. The promotions for these classes
are to he made on the understanding that they are neces-
sitated by the war emergency and are to cease at the close
of the war.

AIDS 0OF DIRECTOR-GENERAL McADOO DROP RAIL-
ROAD CONNECTION S—NEW COMMITTEES OF
RAILROAD ADMINISTRATION.

Announcement that all the members of the staff of Diree-
tor-General of Railroads MeAdoo had relinquished their
railway connections was made by Director-Cteneral MeAdoo
on the 10th inst. The official statement said:

Walker D. Fines, ssstitant to the Director-General, bas tendered his
resigntion ns Ohaleman, goiceal counsel and director of  the Atchizon
Topoka & Banba o Rallway. -

Carl . Gray, Direetor of the Divislon of ‘Transportatlon, hiss wndered
his resignation ns President, Ohairmisn and director of the Westdrn Mary-
tand Rallwiy Co. sud as Chalrman and divector: of thy Whegling & Lake
Hrie Rallway Co,

Edward Chambers, Director of the Divislon of Weattle, lins tendared his
reslgnation as Yice-President of the Atchison Topeka & Santn Pe Tiall-
way Ca. f

An herotofore statod, R. 8. Lovatt, Direetor of tho Divislon of Additions
and Botterments, hds already severed bls connection with varlous ralironi
com panles.

Mr. MeAdoo, in stating that those on his staff had
severad their connections with all railroad companies and
other corporate or private interests, added that they were
devoling themselves exclusively o the service of the United
Btates,

A further announcement made by Director-Gleneral
MceAdoo related to the approval and personnel of the
varions committees chosen by John Skelton Williams,
Direetor of the Division of Finance and Purchase, to assist
him in the work of that division of the Railroad Adminis-
tration. In annpuncing the approval of these committees
by the Direetor-Gleneral, the Railroad Administration, under
date of March 12, gave the following information with regard
to the eommittees and their members:

Finanee Sectlon —Advisory committee, Totiatad st Washington, will in-
clude: Feankiln Q, Drown, New York; Festus J. Wade, 8t. Louts: Fredorlek
W. Beote, tehmond,

Mr. Hrown, formerly of Doston, !!'ll now the sonlor mamber of thi
broking firm of Redmond & Co, of New York, was-for many years Vico-
Presidont of 1o Plant System of Rullcoads; also Prestdent of the Plank
Investment, Co,, eontrolllng, besldos vallroads, copstivlse stosmahips aod
other transportation compantes, (neluding the Southipin Bxpeods Co,

Mr. Beown hns had considurabile sxperience both n the comtruction and
apeeation of rallronds; and for the past ten years has béen engngod in tho
banking business tn Now York.

Mr. Wade Is Preslitont of the Mercantllo Trast Oo, of 8t. Louls—one
of the largest bunking Institatlon In the West, organlzed by him about
twenty years ago, and which was one of tho first Inrge Lrust companles to
bocome & momber of the Fedeeal Iteseryvo Systoi,

Mr. Wadeo has also heon active in raliroad reotganlzations in the Weat;
waa o lending factor, koon after the outbrealk of the war, n the establish-
mont of the “Hundred MNDllon Dollar Cotton Fund," and Lns bech o
student of rallroad a8 well wa of fluancial sod banking problems.,

Me, Scobt, of Riehmond, hns been prominent In banking and rallroad
glreles 1o the South for many years past; is Identified with one of the oldest
nottonal banks In Virginia: has for many years been o director In the
Atlantic Cosst Ling; and was organizer of the syndicate which o fow years
sine acquired control of the Chesapeake & Ohlo Rallway, from which
he later retlred.  Ho headed the ahareholders’ protective committes of tho
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International  Morcantile  Marine Oorporntion. which was suceessfully
reorganized without foreclosore; nod bas boen netlve in rallroad nod othor
onterprises 1o the South,

Furchasing Sitction,—'Thé Central Advisory Purchinsing Commilttee, with
headquarters at Washington: is composad of: Henry B, Sponcer, Washing-
ton: Bamuel Povchier; Philadelphing George (3. Yoomans, New Haven.

Mr, Spencer Is Viee-Persldent of the Foutlicrn Rallway. In clinrge of
purchiases, and was Chairman of e Comnittes on Matorials and Supplies
of the American Rallway Association’s Speainl Committee on National
Dofense, Hp has begn ©c tod with the Bouthern Rallway sipee his
graduntion from: Harvard University in 1 d for s while prior to his
electlon ns Vice-I'resident, was Genemnl Manoger oF thaé system.

Mpr, Porcher was born In South Carolivs, e ls # gradunte of the
Undversity of Virgints, and sinte 1913 has beon Gegeral Purchasing Agent
of the Ponnsyly a Rallroad Systam. with which system Lo hns Deen
connected slnce 1}

Mr.. George 5. Yeamans wias born in New Jorsoy: 5 a gradusta of
Pringeton Univemsity; served witle the Chicago Burllngton and Quiney
Kuliroad from 1884 to 1005; was subsequontly asslstant to the Prosldont
ufl thie Wheellng & Lake Erig Rallrosd: and sloce 1015 has beon General
Purehinsing Agent of the New York New Hayen & Hartford Systqm.

The Reglonal  Porchasing Comomittess, to bo located respeéctively (o the
Eastern, Western and ithern Distriets, aro ns follows:

New York.—E. I, Bankard, General Purcliasing Agont of the Baltimaora
& Ohlo Rallroad, who Deon nasocintad with that sysvem for 25 3
8. B. Wight, of New York, who has had 22 yoars oxpociones In the Puar-
chesing Departmont of the Michigan Centeal nad Now York Centeal Hall-
roads, amd for the ppst seven yoears Genernl Purchas Agent of the
New York Central Lines. B, T. Burnett, of Roagoke, Va,, Purphasiog
Agant Norfolc & Wostarn Rallrond, who ling hind 20 senes exposledes 'In
thn Pwehasiog Departmuent of that system.

Chicaga.- hirles A, How, sined 1911 Goneral Purchasing Agent of tho
Missourl Paclfio: Ralleoad; My, How's expecienca Ineludes servico on tha
Unlon Pawitle, Clictige Burlingtén & Quiney and Wahosh Rallroads.
L. B. Carroll, Ga 1 Purehasing Aot of thy Ohleako & North Western
Rallromd, with wh syatam ho s hoen connected since 1884, and sines
1900 ax I8 Gonerxl Puechasing - Agont, o (). Rhonds, born in Maine:
eduented In Webraska; from 1897 to 1905 General Purchasing Agent of the
Orégon Shart Line Rohd; and stoes 1805 General Purehnslng Agent of the
Houthorn Pacific Oo. af San Fraoeln.

Atlanta—E, I, Fichulg, for many soaes Génernl Pirdhnsing Agent of the
Atlantie Coast Line RRR. System, with headguarters at- Wilmington, N. O.
Albert €, Maon, of Il formoerly Purchnsing Agent ab Savannah of
the Contral of Georgla Rallway, and now Parchasing Agent of the [linals
Centeal Rollroad Systom.  H. T. 8h v of Loulsvills, Ky,, Parchastug
Agent of tho Lonlsville & Nashville Rallrobd Byntem.

AL H. Smitl, Regional Direetor of Railways in New York,
snnounced on the Gth inst. the appointment of Albert J.
Stone to be assistant 1o the Regional Direclor, and Harry
W. Burnham to be Mr. Smith’s Secretary. Mr. Stone is a

Viee-President of the Erie RR.

Director-Genoral MeAdoo recently announced the appoint-
ment of H, W, Belnap ns manager of the safety section of
the Government's Railroad Administration. Mr, Belnap
was for 15 years engaged in safety work with the Inter-State
Commeérce Commission, for the past soven years as chief of
the Bureau of Safety, and for the preceding eight years as
ingpector of safeéty apphances. He has had charge of the
work of accident investigation on railronds over sines the
passage of the Federal law requiring investigations of such
accidents. As manager of the Bafely Section, Mr. Belnap
will deal directly with each railroad, supervising such or-
ganizations lor sefety as arve already available, bringing
about such uniformity in practica as is deemed necessary,
and suggesting such additional organizations and such maodi-
fientions of practice as are dosired.

Two other sections wera created at the same time; the
Locomotive Section, with Frank MeéManamy as manager,
with office in the Inter-State Commerce Building, Wash-
ington, D, C. The manager of the Locomotive Section will
supervise the condition of, and repairs to, locomotives at
all railway shops and roundhouses and at outside shops, in
addition to his present duties for tho Inter-State Commerce
Commission as its ehief inspector of locomotives, The other
new section 18 the Maring Seotion, of which W. H. Pleasants
has beon appointed manager with office at Washington,
D, C. The mapager of thoe Marine Section will superyisa
the operation of the shipping under the ocontrol of the
Director-Gencral and will also give special sttention to co-
ordinating the rolations between all other shipping (insluding
that on tho Great Lales) and ths railroads,

In instructions recently issued to the thres regional direc-
Director-General MeAdoo laid down a general policy of
management. Mr. Meddoo in thess advices said in part:

I wish to emphasize that I do not conslder It expadlent for the rogional
directors to undertake to establish, without my approval; policles of a
publle charnoter, 1. o, policles which substantially affect the character
of servide rendered the publie or the rlghts of the publle,

The controlling principle Is that the Goyernmenit, belog now in possession
and conteol, It fs important for the Director-General, as the direct repro-
sentatiyo of the Government, to bayve a voice in deciding mattars which
primarily affect the publie, bacause wo cannob expect that the public will
bo antlrely satisriod to have these matters sottled by the rallmoad manpgors,
who, 1o the public estimation, will stlll be regarded as Imbued with the
attitude of private mansgemont, oo matter how disintérestedly those
managees may by endeavoring 1o represent the public Inteérest and ooth-
ing olso.

Broadly speaking, 1 wish to glve you power to direct rallfoad operations
In your territory so as to handle traffle with the least congestion, the high-
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est efficlency and the greatest expedition. As far as §s conslstent with
these objects, you will, of course, keep down operating expenses. I have
put responsibility upon you for the entire operating situation. 1 mention
the following simply a5 o fow (hesteations of the matters which ard thus
entrusted to you,

You should see thab terminals are usad to the best advantage and that
sueh chinges in established practices are made as will bring this about.
Whers miner enpltal expenditures are needed to establish now connections
for the better use of terminnls, you will endeavor to get somo or all of the
interested companies, by thele voluntary action, to nrrange therefor, and
will refer to me cases of expenditires which eannot bo so arranegd.

You will order such changes in roubing of traffic, using any lings or purts
of lines In combination, as will avold uneconomical routes and congestion
of purticular terminals or rallroads, giving due consideration to shippers®
interests.

With reference to the Government's poliey toward labor,

Mr. MeAdoo said:

As to Iabor, you have been adyised of the appointment of the Railroad
Wage Commission, The general policy as to all labor Is that theve shall
be no interruption of work because of any controversies between employers
and employees.  All matters relating to wages and lving conditions will
have the consideration of the Ruilroad Wage Commission,  Pending action
by maupon the report of that Conmiission, thers ought not to he any radical
change in existing practices without submitting the matter to me for ap-
proyal. But it should be understood that the tsual methods of settling
by agresment ordinary grievances nnd complaints shall continue as here-
tofore and that the companles are freo to negotiate as heretofore with their
employees and are expected to observe falthfully existing sgreements with
thelr employees.  In eases of doubt about new negotiations with employees,
the advice of the Director-General should be sought.

In regard to several matters involving broad questions of
policy, the Director-General asked the Regional Directors
to make caroful study and report to him. In pursuance of
this request, the Hegional Dierctors have sent out ques-
tionaires to railroad Presidents, upon which they will base
their recommendations to Washington. These questions
include the following:

{1} To what extent If at all should passenger service bo furthor curtailed,
glvidg due conslderation to public convenience and the opinions of State
commissions.

(2} To what extent frelght solicitation shiould be diseontinued and agen-
cles abollshed or consolldated; theextent to which traffic officials; soliciting
or otherwise, should be teansferset to other service, und the extent to
which, if at all, these forces should be released from service.

(3) The extent to which dupleations of service, either passenger or
freight, can be avolded, fast frelght secvice discontinued or slowed down
or less than carload service diminished,

(4) The extent to which the making of purchases can be nnified either
for the entire country, or for the separate reglons, or for the parts thereol,
anid the advantages which would résult from such unification.

(5) Tho extent to which standardization of locomotives and freight cars
can he effected, and the types which will be required to effoet the
standardization for your territory.

{6) Possible curtailment or elimination of warious classes of operating
expenses on account of present conditions of Government possession
nud control.

THE TAX REFORM ASSOCIATION AND THE BILL TO
LIMIT THE RATE ON NEW YORK CITY
REAL ESTATE.

Under date of March 8, the New York Tax Reform As-
sociation sent out the following letter, setting out the objec-
tions to the bill introduced by Senator Boylan to limit the
tax rate on real estate and tax all personal property without
deduction or exemption in the city of New York:

A hearing wis given at Albany March 5 on the bill introduced by Sena-
tor Hovlan, to limit the tax on real estate In the City of New York and to
tax all personal property, without deduction or exemption.

This measure, which was prepared and Is being strongly advocated by
the Real Estate Board, 1s one of the meost harmful proposals that has been
befora the Leglalature in recent years, It would eripple the city financially
by cuttihg off fifty million dollars of revenue. It discriminates againsgt
this clty by taxing personal property more heavily hero than elsewhere in
tha Btate. It would place a double tax on property now subject to special
taxes, which have been developed in recent years ns substitutes for the in-
oqualities of personnl properky sssessment. It would be dlsastrons to
real estate values, by preventing necessary public Improvements, on the
ons hund, and on the other, by driving away business and capital because
aof {ts unjust tax discrimination.

Nevertheless, the bill has been endorsed unreservedly by the *'Board of
Title Underwriters” (composed of title Insurance companies), and alsa by
yarious local organizatlons, the members of which evidontly do not know 163
far-reaching character.

A summary of the objestions presented on behalf of the New York Tax
Reform Association at the hearing is given herewitli, The bill was also
opposed by the Cltizens' Union, because of the effect of the tax limitation
on the city budget; and by the Inyestment Bankers® Association and the
Associntion of Life Insurance Presidents, because of the tax which it would
impose on thelr holdings.

The advocates of the measure nfterwands stated that they would amend
the bill 50 as to exempt some kinds of personal propecty, but made no defi-
nite propesition. Whatever minor changes may be made, the bill will still
be injuripus.

The present high tax rate 1s due to o variety of causes, Some of theso we
have polinted out for years. Proposals have been made to relleva the own-
ors of property that is stationary or declining in value, and to collect a larger
share of public revenue from those who get the beneflt of Increased values
from public improvements. All such plans have been fought bltterly by
“renl estate Intorests.”  But only In same such way can inequality in taxa-
tion be avolded. Merely to reduce the rate arbitrarily, and also play havoc
with tho whole tax system, is far from being a solution of the problem.

A, O. PLEYDRELL, Secretary.

March 5 1018,
TEXT OF BILL.

Senate bill Int. 621, Printed No. 708, by Mr. Boylan.
amends the Greater New York charter by adding to Section

hitized for FRASER

900, which preseribes the diities of the Board of Aldermen in

fixing the tax rate, the following words:

Buch anuual rate shall not exceed, however, seventeen and pne-half mills
upon eéach dollar of assessed valuation of real property , and twolil one-hnll
mills upon each dollar of personal property, If any, I‘L“.hln and
intangible, assessed on tho assessmont books of the city, withaut offset
for debt or exemption of any character unless such exemption is In the na-
ture of 5 contract between the Federal, State nnd city governmonts and the
owner of the property.

{Assombly bl Int. 613, printed No. 608, 15 idontical.}

The languaga of the bill is not c¢lear, says the Tax Reform
Assoeiation, and there is doubt as to whather the amendment
is sufficient to carry out the apparent intent. The Associa-
tion summarizes the objections to the bill as presentedgat
the hearing, as follows:

This bill proposes to do two things in connection with taxation (o the City
of Now York anly:

Ist, To limit the rate on real estata to $1 75 per hundred dollnrs.

2d. Ta tax personal property, both tangible and intangible, without de-
duction for debt or exemption, at the rate of 245 cents per hundred dollars
(214 mills), This Is intended to supply the deficlency which wouldl result
from limiting the rate on real estato.

1. The financial effect,  In round figures, the tax rate this year will vary
In the different counties comprising the city, from $2 36 to 52 46 per hun-
dred dollars. This will ralse $200,000,000. The remalnder of the budget
(235,000,000} comes out of the gweneral fund—Illconses, special taxes, water
rents, &eo A rate of 81 75 on real estate only wonld ralse $145.000,000.
This wonld leave a shortage of $55,000,000, other things romaieing equal,
To raise this sum from personal property, at the proposed rate of 25 cents
per hundred dollars, will require an assessment of 22 billion dollars ($32,-
000,000,000),. This Is 214 times the amount of the present real estate
assessment, which Is 88,330,000,000. "The presomt pirsonal proporby ms-
sessmont Is only $250,000,000, most of such property belng taxed under
special laws, that are yielding a Jacge and steadily increasing ravenuo,

4, The effoct on personad property.  The bill provides that pergonal prop-
orty, both tangible and intangible, In the Cley of New Yorlk, shall be taxed
without deduction or exemption.  This would tax all the personal property
which is now classified uniler the specinl tax system. For Instance, the
personal property of banks and trust companies, now exempt because of the
special tax on eapltal and surplug, would all becone taxable. Personal
property of manufacturing and mercantile corporations, now exempt be-
caltse they pay a 3% Income tax, would be taxable without offset for debt.
Real estate mortgages would be taxable desplte the psyment of the record-
ing tax. This would be an additlonal tax on all such property in the Clty
of New York, which it woulil not pay elsewhere in the State. Shares of
stoek, which are now exempt because the corporation pays the tax, would
bo tiuxable to the owner, which would of conrse menn doublo taxation.

But evan if all such kinds of personal property sce nssessed, It s incredible
that 22 hillion dollars would be placed on tho nent rolls; especially
as much of the tanzible property would ba moved away.

(SBenator Boylun, in reply toa questlon, stated that it was not intended to
tax securities that pay the Investment tax, nor corporations paying the
State Income tax. Tha bill as presented does, however, make them taxa-
ble, for none of the specinl taxes above referced to are “contracts," The
excoption in the bill, of exemptions that are In the nature of a contract, is
superfluous, as such propecty cannob be taxed any way. But there Is very
little property. so protected.)

If, on tha other hand, it {5 not intended to tax personal property which s
under these speclal laws, and the bill shonld be changed [n this respect, then
only o few kinds of personal property would b affectod.

Tha denial of oxemptions would tax all savings bank deposits, household
furniture below the present 21,000 exemption (which wa obtained in 1911),
and the funds of religious, charitable and cducational corporations. This
would he conteary to the wise and well-settled polley of the State. The
withdeawal of tho deduetion for debt would reach merchandise in the hands
of unincorporated merchants; and peesonal property of some lttle public
servies corporations against which they now offsel bonded debt, But the
aggregate of personal propérty of this charscter that would be reachud wotld
fall far short of providing the nitlllons of dollars of necessary revenue.

3. The genersl principle of tax rate limitation.  Such a limitation as Is
proposed in thils bill is highly undesirable, because it ties the handy of local
authorities and would serlously eripple the city, The debt service Intor-
est and amortization of bonds) now takes about G5 cents of the present tax
rate, and will be incréased when the new subiways are in operation. This
must be oot whateyver the reveouss may bo, ani the whole loss of royenue
resulting from the lower rate would come out of the sum availablo for
ordinary runoing sxpenses. 1t s impossible to cub down the ety budget
af presant so 48 to save anything ke the $55 000,000 which would be lost,
as has been shown. . Should the Stato direct tax bo Increpsed, the smount
avallable for ordinary lor clty purposes would ha stlll further curtailed.

This is not the tima to agltate for a large reduction in taxes on roal estate
at the expense of others, Al taxes are golng up and are likely to Increase
still further, on account of the war, nnd of the war faxes, s much smaller
proportion Is falling on real éstate, as such, than on other clisses.  Ab the
same time, rents pre golog up, 'The new subways will b in operation soon,
and will bring about a further Inerease o valnes.

The prosent high rate on real estate is in part duo to abnormally
low rates In the past, that wore only possible because the eity pafd for ox-
tensive public improvements by boned lssues,  Now that those bond [ssues
have to be met, the tax on reial estato naturally 15 increased , but these public
improvements add to real estate values, and that §s the class of propecty
that should pay for thom.

The proposers of this bill say that (6 would “stabilize’ real estite values.
Tts flest effect might perhaps he to Inerense them, and this would boe & pres-
ent to those holders who could sell while the tax rate was low, Dut it
would hurt permanent investors, because the civy woulil he erippled even
in providing for eurent need, nnd they would ultimatoly have to pay much
higher rates to get tho needed improvements, without which real estate
values will decline and disappear.

RHODE ISLAND SENATE DEFEATS NATIONAL
PROHIBITION AMENDMENT.

The State Senate of Rhode Island on March 12 defeated
s resolution for the ratification of the national prohibition
amendment. 'There is pending in the Senate, it is said, a
bill, which has already been approved by the House§pro-
viding for a referendum on the nationalfamendment at the
election in November next.
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NATIONAL PROHIBITION AMBENDMENT RATIFIED
! BY DELAWARE ASSEMBLY.

On Mareh 14 the lower branch of the Delaware Logisla-
ture, which convened in special session on the 12th inst.,
adopted a joint resolution by & vote of 27 to G, ratifying the
national prohibition amendment.

“BONE-DRY” BILL DEFEATED BY MARYLAND
ASSEMBLY—FEDERAL AMENDMENT RA TIFIED,
The Maryland Assembly on March 12 defoated a bill

providing for Statewide prohibition.

The Anti-Saloon Leaguo, however, has not abandoned
all hope, Tt pins its hopes, it is said, to a pigeonholed bill
to extend to all of the “dry’* counties of the State the drastie
provisions of the Pgieo Gearcos County “honoe-dry” law.
It is their intentiof@t is said, to como back with a propo-
sition. to make Baltimore dry by legislative enactment.
During February both branches of the Maryland Legislature
ratified the national prohibition’amendment.

TEXAS LEGISLATURE RATIFIES NATIONAL
PROHIBITION AMENDMENT,

Both branches of the Texas Legislature, now in speeial
segsion, have ratified the national prohibition amendment.
This makes the eighth State to ratify the amendment,
others being Mississippi, Virginia, Kentueky, North Da lkota,
South Caroling, Maryland and Montana,

CANADA WILL BE “BONE-DRY" AFTER DEC. 31.

Canada, except for the Provinces of Quebee and Ontario,
will, according to the daily newspapers, go dry April 1, and
on Dee, 31 the cafes in Quebes and Ontario will vanish and
the sale or manufacture of intoxicating liquors will bhe pro-
hibited throughout the Dominion.

Under regulations issued on March 11, the manufacture
and sale of liquor is prohibited, but in Quebee beer may he
manulgctured and in Ontario whiskey and native wines
made unfil the end of the present year. The new regula-~
tions, which supplement provineial laws, also prohibit the
transport of liquors into or their delivery in prohibited
areas.

The manufactura of wine or alcohol for saeramental, in-
dustrial, mechanical, artistie, scientitic and medicinal pur-
poses is permitted under license,

PRESIDENT WILSON'S MESSAGE TO THE RUSSIAN

CONGRESS OF SOVIETS—GoMP ERS,
CARDINAL GIBBONS.

Taking advantage of the oceasion aff orded by the meeting
of the All-Russian Congress of Soviets at Moseow, called
to pass upon the peace treaty with Germany, President
Wilson on the 11th inst. sent g, message to the Russian peopla,
through the Congress, assuring them of the abiding sympathy
and [Iriendship of the American people and our earncst
desire to help them in theip hour of trial. The HIOSsa L6
contained no reference to the Peace treaty which the Congress
is to aceept or reject, nor any suggestion as to what action
the Congress should take. [t merely holds out the hand
of fellowship, pledging the Russian people that the United
States will stand by them in thejr struggle against German
domination, and avail itself of every opportunity to seeure
for Russia complete independence and the right to be the
masters of their own life, '

The message was telepraphed to the American Consul-
General at Moscow for delivery to the Congress, and read
a8 follows:

Muny I vot take advantage of the mesting of the Congress of the Soviets
to express the kiocera sympathy which the people of the Unitod States
feel for the Russlan people st this mament when the German power has
baan thrust In to Interrupt and gupn back the whole strugglo for freedom
and substitute the wishes of Germuany for the purpose of the people of
Russin?

Althoneh the Government of the Unitad States ls, unhappily, fot now
in a pesition to rendir the diroct g affoctive ald 16 would wish to render,
I beg to assure the peopls of Russin thegugh tho Congress that It will
avall ftsell of oyeey opportinity to secure for Russia oneo more complete
soverclenty und Indeponidence In her own affabs and rull restoration to lee
Freat rolo Lo the Hfe of Burops ang the modern world,

Tho whols heart of the people of ths United Staves is with the people
of Hussia In the attenipt to freg themselves foraver from autocratic BOVOrn-
ment and bocoms the mastoers of thelr own life,

(Slgned) WOODROW WILSON.

By addrc§sa:=g his Lfommunication to the Congress of So-
viets, President Wilson avoided the awkward dilemma,
created by the fact that the United States has nover formally
recognized the Bolshevik Government, The So viels, or

Couneils of Workmen's and Soldiers’ Delogates, however,
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are the nearest approach to a representative body in Russia
to-day. The Soviets are not identieal with the Bolsheviki.
The Soviet organizations go back to the Russian revolution
of 1905, and have existed secretly ever since. The Bolshe-
viki are simply one party or faction temporarily entrusted
with power. The Congress of Soviets contains represen-
tatives of various other organizations and shades of opinion,
and in addressing the Congress rather than the Bolshevik
Giovernment, President Wilson is speaking to the chosen
representatives of a considerable part of the Russian people.

The message acquires espeeial significance in view of the
proposed Japanese intervention in Siberia—Dblocked, for the
time being aft least, by the attitude of this Government—
and the favorable attitude toward Japan's proposals taken
by prominent public men and newspapers in England,
Irance and Italy. The Washington correspondent of the
New York “Tribune,” discussing this phase of the subjeet,
in a dispatch dated March 11 said:

President WiHson's messnge to thae Soviet Caongress In Mosecow discloses
his diplomacy with regard fo Russin. It is to trust Enssin herself to bulld
up & govermment that will resist Germany's incursion Into: Lor torritory,
nnd one thit will Keep at least a part of the Gorman army occupled on the
Easteyn frone.  Muoreover, it sees the hope of Russia nof. dn the revolk of
the Constitutional Democratle olement agalnst the Bolshevik rule, nob
in such n moyement as thit which Prince Lvofl is sad to be heading 1o
Siberia, but in the pessants’ and workers' sovernmaent of which this Con-
Bross of Boviets is the expression, Addressing n messago to the Congress
Ccomes nearer fo recognizing [t a8 a government than this count ry hias come
to recognizing noything in Russla sinco the downfall of Kyrensky.

Wherg the Allies, as Indicated In Lord Robert Cocll's speich, bolleve that
nG hope lles in Russta herself, that the only prospect of olferlng any riesist-
anco to Germany In the Enst Hes In the interyventlon of Japan without re-
gord to whethor Russin wishes such Intervention or not, the President
npparently halds that the workmen's government in Russia ghould liselr
linyn sympathy and support and the promise of ald against Germany.

Another correspondent, writing from Washington to the
New York “Sun'" on the same date, interprets the attitude
of Washington officials as follows:

Although brief and shorn of detallad explanations of this Governmant's
attitude, the President’s message nevertheless carries a World of ggnirt
canco, Tt means, sccording to authoritative interpeotation here, that the
following poluts henceforth must be taken into conside atlon:

The United States will stand behind the Russian pedaple to tha end,

The United States regards the so-called peace treat ¥ betweon Germany
and the Bolshevilk leaders ns having no bearing on Russia's future.

Tho United States virtually Is pledged not to sacrifice Russin to sclfish
Interests when the time comes to talle of peacey,

This latter paint, officials explain, s of particular Importancs in view
of reports that Germany might be willing now to invite peace proposals on
the basis of making concessions in the West {n return for a froe hand to
exploit: her Russian: conquests.

This theory already has found some support among pacifists and peaca
by compromise ndvocates In Washington., Buak there have been clear in-
timations from pources close to the President that no sulh paliey would be
considered by the United States Governmiént. The President has been
represented as taking the view that the vital prineiples for which the nation
entered the war wore on trial in Russia and that freedom and demotratic
tdeals could not be sacrificed there without making the whole cause of the
Allles and the United States appear before the world as Insincere,

The President’s message will reach the Soviat Congress at a thms when
Indications elearly polnt to submission to German demands, 1f this
Government’s purpose were entirely selfish it might be sald that the
President hoped to prevent rotification of the treaty and was making this
last desperate effort Lo keep the spitit of nations feollng alive with the
Russian people.  But the presont sifuntion fn Russia does not leaye room
for much hope that ratification of the treaty will be delayed long, The
President’s message stands whether the so-called pence treaty is eatilfled or
not,

The American Alliance for Labor and Demoeracy, through
Samuel Gompers, its President, and the League for National
Unity, an organization having a large number of prominent
citizens from all walks of lifo among its members, also sent
messages of sympathy and encouragement to the Congress of
Soviets. Mr. Gompers's telegram read:

To the All-Russian Sovlet, Moscow:

Wo address you In the nume of world liberty. 'We assura you that the
peoplo of the United States are paioed by every blow at Russlan freodom,
#8 thoy would be by & blow at their own, The Amerlean people desire to
ba of service to the Russlan people in thefe struggle to safeguard frecdom
and realize Iis opportunities,  We desire to be informed as to how we may
help.

We speak for o great organized movemont of working people who ace
devated to the ciuse of freedom and the Ideals of demoerncy.  We assure
you also that the whole Ameriean natlon ardently desires to be helpful to
Russin and awalts with eagorness an Indication from Russia as to how help
may most effectively be extendod.

To all those who gtrive for freedom wo gay: Cournge.
trimuoph If all free people stand united againat autocracy,
Buggestions,

AMERICAN ALLTIANCE FOR LABOR AND DEMOCRACY,
BAMUEL GOMPERS, President.

The cablegram sent by the League for National Unity to
the All-Russian Soviet, Moscow, was as follows:

The League for National Unity, an organization of Amerleans of all
classes, sectiong, cronds and partles, deeply sympathizes with the Russian
people in thelr bBerole¢ and uncesstng determinatfon to perce through the
darkness and disaster In which they are temporarily strugeling. Historl-
torleally, it Is but a short tlme slnce we confronted days na dark and as
unpronsising.,

The Leagus wishes to convey to the Soviet its sincere approval of Presi-
dent Wilson's recont message to the Russian poeople. It ds its earnest and
heartfelt wish that the Russian people may secure liberty for all, through
law, and establish the soverelgnty of the entire people, without distinetion

Justles must
Wo awalt your
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of race, nation or oreed, exclnding nona, proseribing none, and glving to

all equal cights of citleenship,

Jumes Gibbona, Cardinal,

Frank Mason North, D.D.,
Christ in Amerlen.

Theodoes M. Vall, Ohalrman League for Natlonal TUnlty.

Sammel Gompers, Prestdens Ameriean Federatlon of - Labor,

Clirles 5, Darrott, President Faemers' Edueatiooal & Co-Operative Union
of Amerien,

Gegrge Popo, Prosid nm National Associntion of Manufncturers.

V. Bverit Macy, Pr The Natlonal Clvic Federation.

Alfred B, Marling, O nlll'mnl Internationnl Commitien of Y. M. ©. A5

P, H. Callahan, Ohkairman Committes on War Activities, LKnlzhts of
Columbus.

Georgd Sharlon Poepper, Chalrman Nationad
Defonse Bocloties,

Walter: Goorge Smith;

Carele Chapninn Catt,
Assoclation,

Warrin B, Btone,
Enginoors,

Franic Morrison, Secretary Ameriean Foderation of Lahor.

Mary U, . B forid, Prealdent Notlonal Eduestion Association.

Mrs, Philip Worth Moore, Preslidont National® Councll of Women,

Mrs. Jdn s Waidawortl, Jr., Presldent Natlooal Assoclation Opposed to
Woman Suffrago.

Cyrus Adliee, Acting Presldent Jewlsh Theological Seminary of Amoericn,

Rubbl Btephon 8, Wise, Freg Synngogue,

Charles 1. Maye, M1, Preasldent Amerienn Medieal Association.

Wiltkam Jay Schleffelin, Exetutlve Committes; Friends of Russian Free-
dom.

Honry Morgenthay, former Unlied Btates Ambamssndor to Turkey.

Otto 1. Kahn, Tressarer Ledgue fof Natlonal Unity,

James M. Beck, lawyer and puabllelst,

Taleatt Willinms, Diroctor School of Journalism, Qolumbis Unlyersiby.

Willlam Brglish Walllng; economist and nuthor,

Ralph M. Basley, Obaleman Exeeutive Counell, the Natlonal Clvle Feddra-
tlomn.

John [

President Foderal Counell, Churches of

Committes of Patriotic snd

Prosidemt American Bar Assoclation.
Preaident Natlonsl Anmdrican Woman's Sullrage

Grand Chief Lnternstional Grotherhood of Locomotiyve

Finley, New York State Oommissloner of Educatlon,

THE WEERK'S DEVELOPMENTS IN RUSSIA.

The All-Russian Congress of Soviats, called to pass on the
German peace treaty, postponed its formal opening from
Mareh 12, the date originally set, to Thursday the I4th inst.,
but on that day aceepted the German peace terms by the
overwholming vote of 453 to 80. President Wilson toolk nd-
yvantage of the opportunity afforded by the assembling of
the Congress to send to the Russian people o message of
sympathy and encouragement. We give the messaga in
full elsewhers, Though Russia yields to-day, it is appar-
ently with the full intention of rmmwmg the struggle when she
has had time to consolidate the revolution and reorganize
her forces. Iiven Lenine, who hes been most insistent on
making peace with Germany, is seemingly commibted to
this ides. Speaking before the Bolshevile party convention
at Potrograd on March 7, ha is reported to have said that the
Russian revolution had to collide with German Tmperialism.
1t was useless, ho said, to flourish a eardboard sword before
Hindenburg, and without a respite Russia could not provide
a new army. Heo would therefore sign any treaty which
would enable them to prepare for a new struggle, and as a
preliminary, fhe reorganization of the railroads and of
food supplies, would be essential. A provisional peace now
would facilitate the evacuation of Petrograd and save war
material indispensahble to the future struggle.

Leon Trotzky, it was announced on the 11th, had been
dismissed from his post as Foreign Minister in the Bolshe-
vik Government, owing to a quarrel over the German peace
torms. Trotzky held that the peace had heen extorted by
force and that no law recognized promises made under duress
as obligatory. Therefore, he is reported to have spid, it
was Russia’s duty to fight, if only guerrilla warfare, and the
Clerman freaty should not be ratified, Premier Lenine, on
tho other hand, held that the treaty must be ratified, and
earried out, on the theory that disastrous treaties do mot
necessarily annibilate nations, as Prussin had proved sev-
eral times.

Another Teature of the news from Russia this week was
the oeeupation of Odessa by German troops, announced from
Berlin on the 13th inst. The significance of this move can s
yot only be surmised; its possibilitins are boundless. On
the surface, it seems to confirm the suspicion that the Ukrain-
ian Grovernment, set up by foree of German arms, is to be
a pliant instroment in Germany’s schemes for expansion.
The peace treaty recently forced upon helpless Rumania
specifically provided that Rumania was to aid the transport
of German troops to Odessa, This, taken in connection with
the handing over to Turkey of Russia's Caucasian provinces,
and the boastful announcement of the semi-official Wolif,
Bureau on the 8th inst. that “we have acquired a direct free
route, via Russia, to Persia and Afghanistan,” would seem
to indicate that Germany has embarked upon a stupendous
campaign of conquest in the east. Odessa, besides being the
chief outlet for Central and Southern Russia, is connected by
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way of Lemberg in Galicia with the German and Austrian
railway systems. By way of the Black Sea communiciabion
is open to Batoum, where connection is made with the Trans-
Cancasian Railway and so with the Caspian Sea. Soms 600
miles southeast of Odessa, across the Black Sea, lies the Tark-
ish port of Trebizond, whonou garavan routes Inad into Parsia,
and through Persia to Afghanistan and India. Besides be-
ing an important commercial eity, Odessa has important
manufactures.

The fate of the Russian Black Sea fleot, whose base was
at Odessa, has not yet been announced. The Russian naval
vessols at Helsingfors, in Pinland, are reported fo haye been
practically abandoned by their erews, only small guards be-
ing left on board.

Thare have been no further day ulop-hﬂ:& in regard to the
proposed Japanese intervention in Si . Wa. Japan has evi-
dently been awaiting the decision of the Moscow Coneress of
Soviats in regard to the German peace trenfy. Assoeiafed
Press dispatehes from Washington yesterday (the 15th)
stated that the opinion prevailed there that Japan would
carry out her intentions in regard to Siberia il the Moscow
Congress accepted the German peace terms, The United
States has refused to approve Japan's proposed action, but
apparently has nof formally objected. The attitude of the
other Allied countries is more favorable, if one can judge
I'rmn tlie utterances of prominent public men. Lord Roberf

Teeil has openly advocated Japanese intervention, and IFor-
ulp:u Secretary Arthur Balfour, speaking in the Houge of Com-
mons on Thursday, on the situation in the Iast, expressed
perfeat confidence in Japan’s absolufe loyalty in carrying
out any deeision fhat might be reached, and declared that
in this guestion he had drawn no distinetion between Japan
and the other Allies.

Tho advanae of Gen. Semenov, leader of the anti-Bolshevik
foraes in Siberis, has been checked, and he has been forced to
retreat to the Manchurian border. The Chinese authorities
warnad the pursuing Bolshevik troops that any invasion of
Chinese territory would be considerad an act of war. Offi-
einlg of the Allies at Harbin are said to agree that the situa~
tion in Siberin is growing worse. Every plan proposed for
the amelioration of conditions meets with opposition or
apathy, they say, while 50% of the railway workmen in
Manehuris: are Bolshevist in affiliation, whereas a month
ago the percentage was insignificant. Reliable obsaryers,
according to reports réceived by the Associated Pross cor-
respondent, have found that there is a widespread pro-tier-
man propaganda, with speschmaking by Bolshevik orators,
among the workmen, with never a word of a pro-Ally na-
ture., The growth of Bolshevikism is said by some of the
investigators to be duein a measure to fear of the Japanese,
with dishelief in the sincerity of American friendship as an-
other factor. They report that statements have been heard
among the propagandists that any elass of Gerinans was pref-
erable to the Japanese, and the idea appears illusory to
muny that the Bolsheviki will oppase German influence.

There have been no further military movemonts in north-
ern Russia, but the evacuation of Pefrograd continues, and

the seat of government has ben transferred to Moscow, In
Finland German troops have been landed near Abo, opposite
the Aland Islands, and at once marched inland. Reports
from Stockholm on March 10 stated that heavy flighting was
still going on between the Finnish White Guard and the Rus-
ginn Red Cuard. The “Afton Tidningen' of Stockholm on
Mareh 8 reported that the Finnigh Government had asked the
German Emperor to appoint Prince Oscar, the fifth son of
the Emperor, King of Finland, but there had been no con-
firmations of this report. A Berlin dispateh received at
Copenhagen on the 12th reported that the Courland Diet
had also offered the German Emperor tho “‘Dukedom of
Courland."

RUMANIA SIGNS PEACE TREATY WITH RUSSIA.

The signing of & peace freaty between Russia and Rumania
was announced in a Russian wireless received at London on
March 9. Rumania promises to evacuate all of Bessarabia,
including Benderi, on the Dniester River, forty miles south-
east of Kishiney, within two months. Other provisions
of the treaty are said to provide:

The evacuated places are to be cceupled permanontly by Russlan troops.

Loeal authority will be Invested in local self-governing bodles,

In every town militla will be formed from the inhabitants of that town
for defense of the interests of tha population,

All Ttusslan prisoners and all those arrested for political reasona will bo
rloeasad.
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An loternational commission, with two Russian and two Rumanisn
representatives, will ba created to tako up points of confiict botween o
pountries.

Rianta w1 have the right to loave detachmenty in: Bessarabin for the
defonse of Rumanian property and nbabitants residing there.

Relations batween Rumania and Russia becama strained
ghortly after the Bolsheviki eame into power, and on Jan. 28
diplomatic relations were broken. 'T'he defection of Russig
from the war left Rumania isolated and eventually forced
her into & disastrous peace with the Central Powers. Menn-
while Rumanion troops invaded Bessirabia, inhabited
largely by people of Rumanian stock, under the plea that
they had becn callad on to protect their fellow countrymen
and guppress disorder.  There has been some heavy fighting
betwoen Russian and Rumanian troops, and af ona time the
Bolshevik anthorities issued an ovder to arrest King Ferdi-
pand of Rumanin. 'Phe preliminary treaty between Ru-
mania and the Central Powers recently signed provides
that Rumania shall “support with all its strength' the trans-
port of German troops through Rumania to Odessa.

According to diplomatie documents printed in Russian
papers, Anstria and Germany as early as August 3 1914,
demanded that Rumania should declare war on Russia,
guarantecing her against attack by Bulzaria and offering her
Bessarabia and the Timok Valley. Learning of this, Sergius
Sazonoff (then Russian Forcign Minister) suggested that
Rumania should observe a henevolent neutralily, and in
return offered ber those portions of Austro-German terri-
tory with Rumanian populations which she could oecupy
when she thought fit.

AMERICAN LABOR URG. 58 RUSSIAN PEOQPLE T0O
RESIST GERMAN AGGRESSION.

The American Alliance of Labor and Demooracy, through
Gamuel Gompers, its Chairman, on Mar. 1 sent a Inessage
to the Russinn people urging them to resist the German
invasion and pledging the fullest support of the American
people for the defenso of Russian land and liberty. The
proposed message was submitted by telegraph to the membors
ol the executive commiltee of the Alliance and received their
unanimous endorsement, It was forwarded to Petrograd,
and from there will be distributed as widely a8 possible in
Russin. 'The message warned the Russian people that the
objeet of the German autocrncy was the destrudtion of
their country, and declared that the American people would
back them to the limit, in an effort to throw off the threat-
ened German yoke. The message read as follows:

Prussian militarism and Brutality menace freo Russin now as noyer before,
Just as It would despoil all free countrics, so now the Germna military
machine I$ sweoplng on, despolling vast swdeps of Russlon teeritory. 'The
clear object of CGermany s the destruction of Russian freedom and tha
annesation of n great area of Russian tecritory.

Germun aulceracy 8 the great, noscrupilous enemy of all froe peoples,
Democracy cannob liye anywhers unles this sutoerney 18 epished.  Demo-
craoy eyorywhore must sweep back the German tyrants in dofeat,

Tha Amerfcan peoplo undyrstand tho German plan,  They have pledgod
evorything they possess to defeat it for freedom’s sako,  With il othor
frea people they have been shocked, but not surprised, at the dupllelty of
Germany In it déalings with Russin,  Now that tho Geeman mask 18 off
entirely and vl German armles nro maching over Russian goll to conguer
and hold, the frea peopld of Ameriea send o message of Gneourngenent
to tha freo Russians: e Eay, *‘.il")‘ to tho struggle agalnat autocriey
Only nemoed force can meeb the Germon hordes, ‘Phe working peoplo of
Amerlen nre with you and with all e pesples in the common struggle
for freedom and (ta boundless opportunities,  Hold the llny,  Rise In all
your might and strike for your homwes, your Uyes, your Hbeetlos Tho
demoeraclies of the world, dotermived to malntain freedom, eannot b
benten If tlisy stand frmly togethor.

Wo, the worllng peoplo of Amiriea, call neross thy world to you to pledge
agnin one wholg strength In the common struggla for bumanlty, Stand
with us to the end for the vight of all peoples Lo b frea.  Stand with vs to
win this war againay omslaviog aod debastog attocracy.  We sond you
ohiger and our pledge of high reolve and fixed purpose. Lot thefree
poples Of tho world stand shoulider to shoutifoe for the defeat of milltarism,
autoorney and thi eoslaviog of the Wonan med.

Adopted by Bxeentive Councll, Amerlean Aflinnea for Lahor aud Demo-
oTiey., (8igned) BAMUREL GOMPERS, Prosident.

The gending of the above messaga is said to haye been
facilitated by the Government's Committes on Publicity.

Germany’s renewed ageression against Russin and un-
digguised sims of conquest have brought abotit a propouncad
revulsion of sentiment pmong pacifist and radical elements
in this country, Congressmun Meyer London, who ns the
sola Socialist in Congress voted against the declaration of
war and the voting of supply bills, on Mar, 3, in an address
in this eity, made the statement that war to the end against
German autocracy was the only way to bring about per-
manent peace and disarmament. As to the methods of
the Bolshievile leaders, he said:

I don't agree with Trotzky and nover did, and, what {a more to the polnt,
1 always have had the eourage to sny s0.  His lnternstional slms may bo
gound, but he did not take (uto conslderation the stupldity of the people,
the masses, those who will do anything If you give them thmeé-and-a-lalf
and overtime,

At a convention in this eity on Mar. 3, the Jewish Socialist
Federation adopled & memorandum addressed to “the
Socialists of America,” condemning in nnmeasured terms
the attitnde of the Socialist Party toward the war and ealling
for loyal suppott: of President Wilson's war policies. On
Feh. 27 the People’s Council, o radical pacifist organization,
of which Seott Nearing, one of tha most active leaders of
anti-war propagands, is Chairman aml Prof. David Starr
Jordan, a member, joined with various Socialist and Russian
orranizations in sending a message to Leon Trotzky and the
other Bolshevik leaders urpine them to resist the German
invasion. On Mareh 11 the United Iebrew Trades, &
trade union organization of about 300,000 members, largely
Sovialists, voted to change their former aflitude and to
favar a vigorous prosecution of the war. They have also
volunteersd Lo aid in the next Liberty Loan campaign.

INCOME TAX AND STOCK EXCHANGE SEATS.

A decision of the Treasury Department relstive to the
taxability under the Income Tax Law of Stock Exchange
memberships was made publie by William H. Edwards,
Collector of Internal Revenue for the Second Distriet of
New York, on the 14th inst. as lollows:

1. A taxpayoer dolng n eirlet comulssion business without lavested
eaplinl, plther vwned or borrowed, Is taxable st the B rate under Section
200, o if b buys and sells o s own ight In sddition, or usa'n subs
stintlal amount of Invested eapleal Ta his business; o will be taxabla ab
thy pradusted rates presceibed in Section 201,

2. A taxpayer dolsg tusiness with fnyested capltal mey Inenkde the cost
of & seal ot 6 stock or other Pxchnugs smong Other adimissiily aedors (o
determining (he Iovested eapital, but o Twoker owning b Sest on sn exchinge
and employing no tnvested caplial In Bls husipess will not, mearely bocause
of his ownership of such sont, be subfect to the graduated rates preseribad
i Sectlon 201, Such o taxpayer will be subject to the 84 mte proseribad
by Seotlon 204,

3. A taxpayer ongsged In bosiness which customaclly roquires the ks of
a substantial pmotint of fovestad eapltal will ba tazable at the graduated
rabes preseribed by Sectlon 201, slthough the greator part of the capital
s0 omployed represents borrowed money, whether secucod by collatoral or
not.  The mere fact thas most of tha capltal is borrowed will not of itesll
bring the buosiness under the proviglons of Seetlon 200, But lu such clss
thie taxpayer may ba motlthsd usder proper showing Lo assssament nodar Lhe
provisions of Section 210, Artlels 52, of Hegulations No. 41,

On Mareh 2 Collector Edwards made the following state-
mont respeeting the tax as applied to Stock Exchange seats

[ havey beon Pequested many tmes to answer the questlon as to whather
ar not o seat on the Etork Exchange ls invested capltal.  This has hean
answered to the extont that tho taxpayer hins heen advised that the Gov-
ernment recognizes nnything gs nvested capital which has money invested
therein, the Income from which (8 sublect to the sxeess profits tax, This
is & general rle which (s belug followed by the Government, but is subject
to certaln exeeptions, the dotalls of which are not important at this time.

Thls question has been defloltely smswered to tha extent of saying that o
taxpayer dolog business with Invested caplial msy Include the éost of o seal,
on & stock or other exchange among other mdmissible yssets In detormining
the nvested copital of such taxpayer, ot a bhroker who owns & sdat on an
exchnnge and At the same time émploys no other capltal in his busingss
will not meroly because of his ownership of such soat, be subject to the
gradunted rates of taxation prescribed Ly the law, but such taxpayer will
be subject to the 8% mite prescribed by 8ectlom 200, which {5 the taxpay or
recelving Income from a business fn which thers Is nomins) or uo eapital
Invested.

Bhould n taxpayoer who owns a seat on the Btock Exchange operata or do
busloess of behalf of his ellents or thind persons, recelving therifrom o
salary, commlssions or brokerage, haviag no money Invested In such opera-
tlons other than lis seat on the Exchange, ko will 8ot be permitted or ro-
quired to return such Ineome sg feom o business [0 which there ls Invested
eapital, bat should return it 1a Wis Micome tax return Form 1040 on Ling L,
s his seat on the Stock Wxelisnge o this particular fnstance or thls partien-
1ae cluss of casts would nof constliite caplial Invested, but on the other
linnd, abpuld such taxpayor bo dolng business on the Exchange for limsell,
in which he fs buylng and sillng, paying money for properiy purclinsed
and solling the same In such nway that o has more than o nominal nmount
of eapital tied up or Invested In his hosiness, then, nud 10 sueh class af caged,
ho would be permlited and pequlemd to Include In Lis caplial Investad all of
suth money o other propirty or assetd  which he moy hava Invéspad (o
sueh transsotions or operoations, sond slso inclade the cost to hilm of his seat
oo the Exchange,

On the question of “nominal' papital Colleetor Edwards
in hia statement of the 14th said:

Tt may be falely Interproted that nominsl capital is capital in very small
proportion to the bustiess done and capital which Is not necrssary for the
condiict of tho business, or caplin] merely Tor the purpose of determining
the respective Interosts in the profits of those entitled thereto, The war

oxcess profite tax law docs not state whon capltal ceases to be nominoal
and when fv Decomes aotuil.

DEDUCTION FROM INCOME TAX OF COMPENSATION
PAID EMPLOYEES IN ARMY OR NAVY.
Corporations, partnerships, or individuals paying officers
or business employees a portion or all of their salaries and
wages during the war period in which they are intheservice
of the United States may deduct the amount so paid as
ordinary and necessary expenses of doing business, under the
following regzulation of the Treasury Department:

TREASURY DEPARTMENT.
Offica of Commissioner of Internal Reveooe,
Washington, D, O,, March 1 1018
Ta Collectars of Internal Receniue and others concernod:
Many corparations, partnerships, and also [ndividuals who are cngaged
in business continue to pay all or portions of the regular compensation of
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officers or employoes who have for all or part of the period of tho war
Joinesd the naval or military forces of the United States or have undertaken
services for the Governmeént ab Washington or elsowhere at reduced or
nominal compensation. The business purpose of the continuance of such
compansation, under such eircumstanees, Is to presceve the organization
and secure the return after the war of such offfcers or employees,  You are
advised that amounts so expended by corporations, pactnerships, or
Individuals engaged in business constitute during the continuance of the
war ordinary and necessary cxpenses of dolug business, and are allowable
as deductlons In computing net Income for purposes of the Income, war-
Income, and excess-profits taxes.
DANIEL C. ROPER,
Cammissioner.
Approved:
W. G. MeADOO,
Secretary, -

BOOK NOTICE.

Ixcome Tax Procepure. By Robert H. Montgomery,
of Lybrand, Ross Bros. & Monfgomery, Accountant,
Attorney-at-Law. Edition of 1918. The Ronald Press
Co., 23 Vesey Street, New York, Price $4 00.

In order to bring his hook down to date, Mr. Montgomery
has revised its pages. making it very comprehensive and an
authoritative guide on the subject. A supplement with the
latest Treasury rulings has also been issued in conjunection
with the present volume. We have to repeat what we said
of the 1917 edition, namely, thaf it is a timely and a useful
book. If is not unduly voluminous, and yet is thorough.
It evidences painstaking care and a complete understanding
of the subject. It deals with many technieal questions and
yeb is wholly non-techineal. In style and appearance if is
all that could be desired, the paper being good and the type
large and clear, and the cover flexible. Incidentally, it
may be said that the author out of the fulness of his knowl-
edge presents some valuable criticisms.

BANKING AND LEGISLATIVE NEWS.
Kighteen shares of bank stoek were sold at the Stock
Exehange this week. No sales of either bank or trust

company stocks wera made at auetion.
Shares. BANK—Nao York, Low. High. Close,
18 Commerce, Nat, Bank of____ 170 170 170

*

With & view to enlarging its quarters the Chemical Na-
tional Bank, of this city, on March 13 took title to the
building at 84-86 Chambers Street. The properfy, a five-
story structure, adjoins the building oceupied by the Chemi-
cal Nafional. With the expiration of the present leases on
May 1 the bank will take over the newly acquired property,
making extensive improvements in it and connecting it
with its present banking rooms. It is stated that the
property to which title has just been taken had been pur-
chased for the bank by the City Real BEstate Co. from the
estate of Mathilda W. Bruce in 1910.

=

Last presions sale.
Mar. 1918— 168

At a meeting of the board of the Sherman National Banlk
of this city held on March 8, W. A. Radford was appointed
a Viee-President and William E. Dobbin Assistant Cashier
of the institution.

e

The plaus to increase the capital of the American Foreign
Banking Corporation from $2,500,000 o $3,200,000 were
ratified ab a meeting of the stockholders yesterday (Mar, 15).
The surplus will be increased from £900,000 to $1,152,000.
This action was taken as the result of the entry into the cor-
poration of sixteen additional banks, bringing the total num-
ber of stockholding banks up to twenty-nine.

=Sy

A consolidation of the People’s National Bank and the
Alliance Trust & Guaranty Co. of Hackensack, N. J.,
under the title of the People’s Trust & Guaranty Co. of
Hackensack, took place on March 15, the merger having
been ratified by the stockholders of both institutions on
March 11. Under the merger plan the People’s National
Banlk is placed in voluntary liquidation and the eapital of
the Alliance Trust & Guaranty Co. is inereased from $100,-
000 to $500,000. The People’s National had o capital of
$150,000. Courtlandt Linkroum was President of both
institutions. Both institutions were members of the Fed-
eral Reserve System.

— oo

William T. Van Atten, hitherto head of the Credit De-
partment of the New York State National Bank at Albany,
wag on March 7 eleated Assistant Cashier of the institution.
Ceroge A. White, Cashier, and for the past twenty-five
years conngcted with the bank, was made a director to sue-
eced William T. Mayer, deceased, and CGeorge W. Van

Slyke was also elected a director to take the place of Andrew

Thompson, resigned.
N T

The Hanover Trust Co., of Boston, has been granted per-
mission by the Board of Banking Incorporation to open a
branch office at 132 Hanover Street. The head office of the
company will be in the Journal Building at Washington and
Water Streets. 'The Hanover Trust has a capital of $200,000
and surplus of 593,019,

N,
Garret Schenck has been eleated a director of the Inter-
national Trust Co. of Boston.

The stoekholders of the National City Bank, of Cleveland,
have heen asked to give their consent to the doubling, two
years hence, of the capital stoek of the institution, raising it
from 31,000,000 to $2,000,000. In the firat half of 1917 the
National City inereased its eapital from 500,000 to 81,000,
000. The bank now has depsoits of $7,740,795 and surplus
and undivided profits of 8669,377. It is understood that if
the new stoek is issued it will be offered to the stoekholders.
Charles A. Paine is President of the National City.

SEe——

Charles H. Adams, has been elocted Assistant Treasurer
of the Union Trust Company of Detroit. For the past
two years Mr. Adams has been related to the outside in-
vestment business of the company. Prior to that he was
for nine years connected with the State Banking Depart-

ment as Bank Examiner,
i

A special meeting of the stockholders of the Georman
Savings Institution of 8t, Louis, will be held on March 18 to
vote on the question of changing the name to the Liberty
Banl of St. Louis.

ey

The stockholders of the German-American Banlk, of St.
Louis, at a special meeting to ba held March 18, will vote
on the proposition to change the name of the institutior to
the St. Louis American Bank.

=i

The Continental Trust Co., of Atlanta, has leased for a
period of years the banking room occupied by the Federal
Reserve Bank in the Hurt Bldg., and on Aug. 1, when the
lease of the present occupant expires, will move into its
new quarters. The quarters which the Continental Trust
Co. has arranged to occupy were fitted especially for that
concern saveral years ago when, in response to a popular
demand, the trust company surrendered its lease in order
to permit the Federal Reserve Bank to take up quarters
there, The Continental Trust Co. was organized in May
1013, with a eapital of $500,000 aud a surplus of $125,000,
Since that time it has paid dividends each year and has in-
creased ifs surplus to $212,000. It is understood that the
company in addition to acting as fiduciary agent for estates
municipalities, counties and corporations, will also engage
in banking.

) Lo

Announcement was made on Foh. 23 of the consolidation
of the Fourth National Bank, of Macon, Ga., and the
Continental Bank & Trust Co. of that city, under the name
of the former institution. The merger, which makes the
Fourth National ona of the largest banks in the Stale, was
effected on the basis of & premium of $10 per share (over
boolk value) being peid by the Fourth National Bank for the
controlling interest in thelContinental Bank & Trust Co.
Befora the union the Fourth National had o capital of
$300,000, while that of the Continental Bank & Trust Co.
was §250,000.  In Oectober 1916 the Fourth National pur-
chased the Citizens National Bank of Macon. The enlarged
bank will continue to oceupy the Fourth National Banle
buildings at Cherry and Third Streets. R, J. Taylor, Prosi-
dent of the Continental Bank & Trust Co., has been elocted
a dirgetor of the Fourth National. My, Taylor, aflter forty
years of active business life, will, however, rotire from ad-
ministrative duties. W. R. Rogors, a Vice-President of the
Continental Bank & Trust, has been elected a Vice-Prosidont
of the Fourth National, and R. J. Taylor Jr., a son of the
rotiring President and himself Cashier of the merged Conti-
nental Bank & Trust, has been sppointed Assistant Cashier
of theenlarged bank. J, B. Rilay, N. M. Block, A, W, Smith
and B. P. O'Neal, directors of the Continental Bank &
Trust Co., have beon added]Jto the directorate of the Fourth
National, The Fourth National Bank has an earnad surplus
of $400,000 and deposits of $13,000,000, including the
deposits after taking over tha Continental Bank & Trust Co.

Y
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The forty-third annual report of the Standard Banlk of
Cannda (head office Toronto) for the fiseal year ending
Jan. 31 1918, presented at the annual meeting on eb. 27
by €. H. Hasson, General Manager, shows nel earnings for
the year (after providing for management expenses, in-
terest, &e.) of 649,546 44, against $580,230 the previous
year. This sum, together with the balance of last year
($163,593) and 120,047 for premiums on new stock issued,
made the total sum available $923,187. Out of this sum
dividends amounting to $442,782 (13% per snnum) were
paid; $20,000 was donated to Officers’ Pension Fund; $31.-
260 to patriotie funds; $33,891 was appropriated for war
tax on bank note circulation: $120,047 was transferred to Re-
serve Fund from premium on new stock and $100,000 re-
served for estimated dopreciation in seeurities, leaving a
balance to he carried forward of $175,215. The report
shows total assets for the year of $73,990,907. BSavings
deposits (including interest acerued to date) amounted to
$40,301,688, which is an increase of over $5,000,000 for the
year. Two branches and two sub-branches of the bank
were opened during the year and one branch and one sub-
branch cloged, W. F. Cowan is President of the Standard
Bank of Canada, W. Francis, K. C., Vice-President, and
C. H. Easson, General Manager. DMr. Basson, formerly
of the Bank of Nova Scotia, succeeded George P. Schol-
fiold ns Gleneral Manager on the death of the latter in March
1917.

e

Announcement: that the Royal Bank of Canada (head
office, Montreal) had completed arrangements for tho
purchase of the Northern Crown Banl, with head offices
at Winnipeg was made yesferday. The price is said to be
abont $200 a share. Payment will be made partly in stoek
of the Royal Bank and in cash. The Royal Bank has a
capital of $25,000,000 of which §12,911,700 is subscribed
and paid up, a reserve of $13,417,700 and undivided profits
of $852,346. The capitalization of the Northern Crown
Bank authorized is $6,000,000, with $1,431,200 subseribed
and $1,429,447 paid up. The par value of the shares is
$100. The shares paid dividends at the rate of 59,. The
regerve fund is $715,600. The Northern Crown Bank has
demand deposits of $9,099,663 and notice deposits of $11,-
017 484. [Its assets are $27,251,000. The Royal Bank
has deposits of approximately $240,000,000.

—

L. H. Seale, formerly of the Montreal branch of the
Dominion Bank, has been made head of the foreign exchange
department of W. IR, Grace & Co.'s bank in Neow York.
Mr. Seale resigned the assistant managership of the Montreal
branch of the Dominion Bank to take up the New York
post, being suceeeded by C. 8. Howard, formerly of the head
office of the Dominion Bank, Toronto. v

THE ENGLISH GOLD AND SILVER MARKETS.
Wao reprint the following from the weekly civeular of
Samuel Montagu & Co. of London, written under date of
February 7, 1918: 56t

The Bank of England gold reserve agalnst it noto fssue shows  trifling
decroase of £7,085 as compared with last weeld's return,

The total gold output from the territory now covered by the Unlon of
South Africa, from 1868 to the end of 1918, is returned officially as £512,-
962,704, 'The Transvaal output for 1917 was £38,323.021. Hence tha
smount produced in the present Unlon tervitory up to the end of 1917
may be taken as abour £553,300,000.

BILVER.

The tone of the market has been ngain heavy, though the price remaln
at 43 !fd. wuntil ycawnl.'\lv, wheo o fall of d. was rgort [ ‘. s

A fale amount of supplies hasbeen obtainable, and each day demand has
been forthcoming sufficiont to nbsorh what was offered without difficulty.

Local speculation continues to influente the Ching exchange, angd rates
lm;ﬁ hi\l‘t}?nu&i i consequence, o o

e Indian Currency returns given below show an [ncreaso (the fies
since October 315y Inst) in the holding of silver, } i

(In Ines of rupees)— Jan. 15, Jun. 22, Jan, 31.
Notes In efrculation .. ..o oo ccammreanieaazal,05,62 1,04,11 1,04.82
Raoserve In sllver coln and bullion.. . 16,26 14,8 5,10
Gold coln and bullion in Indin 26,74 27,2
Gold out of Indis 1,05 1,04 1.04

Thu subsidiary colnage minted by the United States of Amerieca dirin
the fiscal rivt.s:u.‘ ending June J0th 1917 amounted 1o £18,263,600, of whleﬁ
$8.627,800 was recolned from old pleces, leaving $0.635.740 to provide
which rather under 7,000,000 (ine OUnCes wers required.

The stock in Bombay consisted of 3,400 bars on the 15th of January
last, since when no frésh nows has been recefved,

The stock in Shanghal on the 20 st, eonslsted of about. 28,200,000
ounces in syces amd 312,000,000 as cophred with 27,700,000 onnces in
wycee and $13.000,000 on' the 26th of January. Quotations for bar silyer
per ounce standard:

A, ensh. | Bank rate.._. 59
l;“'a:. ] Bar gold per oz. standard..77s, 9.
43id.

433d. ¢
memaaantbdtl, e

iy e wadarneaw 0y g1
AVUrdge . e enmmeneana13, 100

No quotation fixed for forward dellvery.

The quotation to-day for cash delivery i3 1{d. below that fixed o weok ago.

We have also receiyed this weels the cireular written under
date of February 14, 1918:

GOLD.

The Bank of England gold reserve agalost it8 note issue shows an in-
erease of £347.785, as compared with last week's return. A comparison
of the metallle resoryes held about five months ago by the Indian Treasury
against the note circulation with those In the Iatest return present special
interest [n view of the desire expressed in Indian cireles during recent years
for o substantial stock of gold to be retained in India as & part of the ro-
serye agalnst notes,  Tho flgores appended below (in lacs of riipecs) roveal
thnt such o stock has accumulated rapldly during this comparatively short
period. The gold hold in India on the 7th Inst was more than double
that held there on Aug. 31 last—that Is to gay, £18,870,000, as against
E8,080,000. Fuarther, the size of the total gold holdings (within and out-
side India) and that of the sllver holding have practically sxclinnged places.
Note Circulation. Gald. Sileer.
0,615 Within 1,212 2,900

August 31 1017
Outside 255

1,470

> 5 1,407
February 710158 10,484 Within 2.?35

Outsidae 105
2,560

The amount of silver in the resorve hae bepn reduced to a lowee fgure
than any recorded since May 7 1ast (then lowest record since Nov. 18 1913,
when, by the way, the noto Issue was only 6,475 lacs), whilst the amount
of gold reserve is higher than any registéred sincs May 18 1914,

BILVER.

Tha tooe of the market has continued to be easy, The price shed Md,
on the 9th and also on tha 13th inst.  The price of sliver In New York has
been also retrograde. Owing to the Chineso New Year fostivitles, which
commoneed on the |1t Inst,, there §s an absence of news from that guarter,

(In Lacs of Rupees.) Jan, 22, Jun. 31. T
Notes in circulation 1.04.82
Reserve In silver coin and bullion 15,10
Gold coin and bullion in Indla_ .- 27,20
Gold out of India 1,04 1,04 1,

The stock in Bombay on Feb. 8 consisted of 3,200 bars, as compared
with &,400 bars on Jan. 15, The stock In S8hanghat on Feb. 8 consisted
of about 28,000,000 ounces in sycee and $13,000,000, as compared with
about 28,200,000 ounces in sycoe and $12,000,000 on the 2d inst.

Fab, O.cccacaenae o424, cash) Fob. 14
i) B I 425d. ' |Feb, 16.-
Foby. —--421ed. tAverage - .
Fab. 423d. ' | Baiic rate
No quotation fixed for forward delivery.

Wae have also received this week the cireular written under
date of February 21 1918: g
GOLD,

The Bank of England gold reserve ngainst 1ts note issue shows a docreass
of £394.855, ns compared with last week's return.

The territory of Chosen, now being devoloped by Japan, s considered
to be very rich in varlous minerals, The vulue of the gold mined and
exported cach year has risen from Yens 9,416,235 in 1912 to Yens 15,083,988
in 1916—a total Increase of 70% . Bo substantinl an advance indicates
that the production from this hitherto little exploited country may become
eventually n considerable factor in the world's gold production.

SILVER.

The market has continued dull and o slight further fall has taken place
In the price.

The Shanghal exchange & disposed to be steady.

Information bas been reccived from Washington that the United States
will furnish Mexico with £1,000,000 gold befors April, and that, as a set-off,
Mexicn will ramove the restrictions that it bas fmposod upon the export
of silver. In this case supplies are likely to become more plentiful as the
year advances.

The Indian currency roturns, given below, show a further decresse ln
tho holding of sllver. The total s the lowest since Nov. 11 1913, Iv s
stated officially thay not more than 5% of the total note issus on Feb. 15
was represented by notes below the denomination of five ropecs.

(In lncs of rupocsj-— Jan.31. Feb. 7.
Notes (o elrculat.on 1,04,84
Iteserve Lo silver coin and bullion. - . Vi
Gold coln and bulllon o India. . .- 27 .55
Gold out of Indla.__.-. 1,06

The stock Lo Bombay on Feb. 8 conslsted of 4,200 bars. No fresh news
bas come to hand,

The stock In Shanghal on Feb. 16 consisted of about 28,900,000 cunces
In sycee and 13,000,000 dollars, the same as was reported o be held on
tha 9th inst.

Quotatlons for bar silvir per onnce standsrd:

Feb. ash | Bank rote 5

3 } Dar golid per oz, standard. . _T7s.

Averagoe
No quotation fixed for forward delivery.
The quotation to-day for cash delivery Is L5d. below that Mxed & weok ago.

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily elosing quotations for securities, &a., at London,
as reported by eable, have beon as follows the past week:
London, Mar. 9. Mar. Ik, Aar, 12, Mar. 13. Afar, 14, Mar. 15.
Week ending March 15, Sat. Mon. Thek. Wed,  Thirs Pri
SIYer, DELOR, o cnm ey ee Oy 42K LAY 13 43 4 41
Cansols, 21§ pir cones .- Hollday 511y 5374 (%51 B3l
Britlah, § per cents L 10 934 034 B3l B3y
Britlsh, 4 14 per conts. HLTES L3 10034 1005 10014
French Roates (o i) fr. 2 e Sk =
Fronoh War Loan (in
PATIR): o coas b g menalls sans - i~
The price of silver in New York on the same days has been:

Bllver in N, Y., DUr or_.ct8. 855 S0 sy BGis L8l

bl

Bhly

TRADE AND TRAFFIC MOVEMENTS,
UNFILLED ORDERS OF STEHEL CORPORATION.—
The United States Steel Corporation on Saturday, Mareh 9,
issued its regular monthly statement showing unfilled orders
on the books of the subsidiary corporations as of Feb. 28
lnst. The amount is reported as 9,288,453 tons, a decrease
of 189,400 tons as compared with the amount on hand at the
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uncl of the previous month and of 2,288,244 tous as comparad
with the unfilled tonnage at the close of business for the same
period last year. Contrasted with the maximum of unfilled
orders which was reached April 30 last, when an nggregate
of 12,183,083 tons was attained, the eturrent ficures show a
doecreasa of 2 894,630 tons. A still further shr inkage in
unfilled onl{rra may be looked for, it is Lhmurht, at the end
of the presenl month because of the fact that changes in
the price schedule will be made by the Government on
March 31 (the expiration of the term of the presént prices),
and domestic buyers are not inoclined to make long-term
commitments on the ave of such r’imnguq.

In the following wa give the comparisons with the previous

months:
4 Tiong
Teh, 25 Deo, 311012 23,104
Jany 41 W52 854
Do, 31
Nov. 40
Qat, 31
Bept. 50
AL, d1
July 31
June 30
May 31
ol " |'...J. 2| F
« il 18 .?ll-l"!l AR, &
478,807 Haly
WA74,054 FJung d
ﬁl?..é.{\ﬂ May
|.\:!III i
310 | Mar,
1014 .. 0,620,554 | Foli,
1014. ‘_1.l,r ll{i-?'.lau.
{131, S .1.u‘h. Dea.
1900, < 0, 040, Nov, ¥
TP 037, '-".Iﬂlllc
1910...9,820.551 | Sept, J
1018.<.0,431,001 | Aug,
1010 . .8, 58,008 | July
l',IIﬂA..?.‘.u!.?HT.‘Iun.y
191562 .-? RO6,220 | Muy
1015, 7 180,480 | April -
1015...0,165, 4h2 | Mue.
1915..-5,817, f18 | Febh, 28
81 1015 4,008,465 | Jan. 31 1013...7.827,308

4

ANTHRACITE COAL SHIPMENTS.—The shipments
of anthracite coal in February, as reported to the Anthragite
Bmuam of Information ab Phlladulplu. , Pa., ageregatod
5,812,082 tons against 5,178,432 tons for the corresponding
month last year, an incréase of 633,650 tons. The eurrent
ﬂhl[l:n@nlﬁ also show an increase of 173.(;‘].) tons over those
of last month. Due to the fact that the supply of labor ia
159 below normal, the February tofal could never have
boan attained, says tlm Bureau, had it not bean for the fullest
eo-oporation of {lie mine workers. The shipments for the
first eleven months of the veal year (which began April 1
1917) amounted to 70,475,538 tons, an increase of 5,688,024
tons over the total for the same period in 1916-17.

The shipments by the various carriers in February 1918
and 1917 and for the respeetive coal years to Muareh 1 waore
as follows:

1‘.rlii. TT R

. 0 -'!‘\1“! 1| May
S07,100 | Aprlh
0,000,675 | Milr. o
H33 47T lwb. ¥

2 {‘IT (1)
!fl.bi-l,lﬂj-l

Hnpt,
AR &
___5.'? B0 fuly
4013, 0801 ung
~-0,282,108|Mny 31
800 347 Al
24,015,707 [Mnor, {
6,003,785 Feh, !
<0285 408 o,
20,300, 350 Dpa,. &
SO7T.317 | Nov,
3.-.0,324,3232 |00,
1013...0,078,762 80pt,
1013.-.7.408,060] Aug. !
1913...7.060.7 14 Liuly 31

1011
1911.

818,700
Jllalat.ant

ey LGS 100
1010... 0,547,148
LO10. . 3. 070,031

Road— ——11 &fos. 1o Morl—
1n17-14, 1017,

Philidelphia & Reading. % 45 | 1641 IT

Lahtel Vallay., —1,04 g 0,7 iy

Jergey Centenl. ... oo FIH.6 313,023 56 m

Deliwire Luokawnnos & ik )

Delawire & Tludson... . 10,515,243

Pennsylyanls '. 001,514

BBl ssisgs

New Yark Ontarin &

Lehigh & New England.

Total...

Februmy
018 1017

<0,812,082 &,175; i'i" "l'l AT5, G508 {!U.;\?.ul
*After dedimetiog (o svold duplleation) tonnage dellveced to the Centeal L, of
New Jursay iy the Lehigh & New Enginnd JT0. anid inehided sl pact of the tonnige
of the latter. TS Gmounted to 112,008 (ons In Foby, 1018 as agaliist 52,060 tona
Jn Feb, 1007 and to 1 349,752 tony. far the frag 11 mos, of tho 1917-18 conl yonr ns
agulnat 674,507 tons for the suma paeing (o thie prossding year.

Wommevcial andIWiscellaneows I ews

FOREIGN TRADE OF NEW YORK—MONTIHLY
STATEMENT.—In addition to the other tables givén in
this department, made up from weekly returns, we give the
following hgm‘oﬁ for the full months, also issued by our
Neaw York Custom House.

Merchandise Morventent of Néw York. Crstama Recelprs

ol New York,

Month. Imporis,

1017-18. | 10108-17.

Erparis.

1917-18, | 1016-17,

s 3 | 3
u.-..:*m,:z:cl 0.1,'1:4.-139.2:0,141 03243, 503,629 11,100,794
122 931,660 107,920 9421178 ,814,360/275.027,773| 10,524,750

DU.E05,145 80,450,311 242,132,050, 266,087,737 9,460,365
01,319,450 8 225210,008,712 23844010 054K 1020
80,540,607, BT 4 Ba0/188] 8,783,214
01,511,471 102,035,534 2 98°172.541] 7,142,205
88,114,070 128,344,239, '4‘-',2{:1 724303,900,920, TASK 551 13,404,310
678,270,502 644,521,170 15750360301 793000261) 54,156,008) 87,812,604

Imports and exports of gold and silver for the 7 months:

WIT-18, 1016-17.

U s
Augus
Beptember
Qetober . .
November
Decombar
January . .

Total .

30, 13,578,600

12100341

ol Movement ut New York. Siteer—Nuow York.

Imports. | Exports.

1017-18, [ LNe-17. [ 1017-18; 10106-17.

i Iy
{ l?..‘lSL.IBS 10,170,282
1,445,058 12,307,552
50,800 | ll,.ii! 510
1,225,028 Al4 T84 407
1,060,740 [ 3,420,712
DOR,6T5 3 1,157,006/
1.070/270) 1,050,781 657,040

7.425,0071 86,080,242° 55,001,310

Imporis:
1H7-18.

Erpurts:
1017-18.

3|
8,000,007
8,769,160

2 051,154
1a1L114|
11,244, ﬂﬁ‘i.
18318717
10,404,074

57,576,083l

]

July. . s 0 l.ms.i
AUgust...
Boptember
Ogrober ..
Nayember
Degemboe
JAgunry ..

Total -

1,400,624
8,367 000/

46,717
10,310,505

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS FOR CHARTER.
FFor arganization of national banls:
The Farmers and Merchants Natlonal Bank of Boswell, Olln.
( itinl -
The Flsse National Bank of Spriog Mills, Pa,
The Farmers Notfonel Bank of 8t Marys, Kan,
The Marshall County National Banlk of Madill, Okln apital
The Amerlean Wutional Bank of Eastland, Texns. Oapltal.
The National Bank of Porey Ills‘, Al I"‘.mrt ) PRt S T =
The Ualera National Bank, Calera, Okln.  Coaplinl.. .
Tha First National Bank of llnvl'l.lllfl K tisns, l"uplt.\.
The Anderson Natlonal Banlk of Carlinvllle, 111, Capltal
Tho Pirst Natlonal Bank of Plcher, Okla, - Capltal
Tha First Nation [ Banle 3¢, Helens, Oregon.  Capital.- s
For eonversion of State hinks
Tlio National Hank of -\l‘ill'\”t!lt. Ark
of Mansfield). Capital. S NN TR B A ),
The Fiest Nationnl Bt § Mnntr':--mt‘ry, Minn. Jonyersion of
thy First State Bank of Mopteomery.  Capital . .. 25,000
The First tlonal Bank of Jordan, Minn.  Convarsion. of thie
Srate Bl of Jordan.  Capltal ..-rJlﬂU

....... E .J(}.; l)ﬂﬂ

_'a 000
Zapitall oo,
Taplenl...

25,000

(Conversion of 'The Banl

i) b T e S e D e Foo = e

CHARTERS ISSUKD.
Fla. « 'mll'."nl i

Orizinal nrganizations:
T'hiz st Natis I Bank of Vero,
The Fivst National Bank of Quapaw, Okla,  «
Tho Farmers National Bank of Folleth, Toxis,
Tho Tuscon Natioual Bank, Tuseon, Arlzons.

Conversion of State banks:

Y3 Y

Oppital®—----C 100,000

The First National Bani

Thoe Pooples DBank of Manning) .
Rl s s r P i a v's

INOREARES O

from 825,000 to 850,000,

of Manning, 8. O.

Clapital .

......................... $200,000

CAPITAL APPROVIED
The First National Bank of Hollmond,
Amount. .

Texas, Capltal loer

i
= $25,000

T'he First N atlonal Bank of Visalla, € Tal.  Capltal fnerd

21580,000 to S200,000. Amount. -

The Firse \mliurml Bank of Stronghurst, 01,
Amoing

from 545
Tl Firs \

from % 5000 r.n 41,
The B irtlesville

100 10 240,000,
k of Morgan

The Qulpeper National Yanik,
feom 350,000 to 2100, 000.

Amoutit. .
t [ { + Bartl
cronsed from S160, 000 ta $200.000.

50,000
15,000
20,000
50,000
50,000

=ville, t)kh
Ln;}rl.l.al

Culpeper. Va
Aniount. o

The First Natiannl SBank ol Honaker, \\

520,000 to 835, 0.

Amount.. ...

10,000

The Fivsh Natfonnl Bank of Southeen “Maryland ul‘ la]qmr 3

Jn.lru Md,
it Nutlonal Baok of Hugo,

e
Tha F : g
cronsod from $m.f!ﬂfi Lo §150,000.

increased Crom
fram $50,000 to $100,000.
Tatal

Cupltnl fnoreasod from 25,000 to £50,

lilah

000, Amount.

Wk of Santa Pauli,

Araount

The First Natlonal Bank of Woonsogket, South Diko
5,000 o $50,000.

Tha Flest \nt!nuul Banlk of ‘Dultml, Goorgin.

Amount. .

000, Adr
{uplml fngreased

o

26,000
45,000
76,000
16,000
pital nereased

50,000

£410,000

Tilks
n:n[lal-hl_—
| '{..’12{1[.!.'!\-1
Amntint.

CHARTERS EXTENDED,
The Northnmpton National Danl off Easton, Pal
close of busttess darch 7 1048,
OHARTERS RE-EXTENDED.
Tha Natlonal Danic of “-!m) roa, Delawnre.  Charter re-oxtended untll closa
of business Mar. 13 1938,

Charter extended until

LIQUIDATIONS.
Tha Flrat Natlonal Bank of Bradiord, Pa.  Capital 5
Liguldnting Agene: B, B, Lindemuth, Brad(ord, o bhe talen
over by a Btate bank
The Pooplea Nationnl Ihnl. of Hackensack, N, J.  Capital $150,000
Ligquldating awent: Courtlandt Linkroum, Hackensack., €
solidated with the Allinnce Trust & Guarsnty Company uf
Huclkinsaek,

Canadian Bank Clearings.—The clearings for the week
ending Mar. 7 at Canadian cities, in comparison with the
same woek in 1917, show an increase in the aggregate of
10.9%.

300,000

Witk ending Mdreh 7.

Cledrings gi—
Ine; ot

| 1018, 1915.

Canada-—
Montreal
Toronto ..

¢

£
lll 4 L

5
45,020,738
27,027,670

4 ?‘ﬂn 1990
2‘&‘\6 BT
1,708,611

D A S S S

10,601
2,108,210
1,043 8523
470,873
A00A74
074 202
A75,000
B2 203

)

1,620, ml
2,400,402
‘.!.ti.“;-l.ﬂ{l

403,704

010,811
1,459,810

447,410

4, a1

ROM, 850

A67,807

ol

Branden
Lethbridee
Baskatoon. -
Heantiord. -
Moose Jaw.
Fort Willlam .. _
Now Weatminater.
Madlelne Hab. - -
Petarporaugh .
Sherbrooke. - .
Kltehoner . - ..
Prinee Albert

Tn1'|l Canmini..-- - 230,528,071

B o e e e
i R RS D

376,088

+.
.-E;-u.:.-a:..::_:.::_—a:

=ik

249, .::1'1 Not Includejd Iu tof
HA0Ma11 +10.0'160,240.817 130,871,210

Auctl.on Sales,—Among other gecurities, the lollowin
not usually deall in at the Stock Exchange, were rm'mll,ly g0l
at auetion in New York, Boston and Philadel phm.

By Maessrs, Adrian H. Muller & Sons, New Yorlk:

Sheares,  Stocks, Pir cent. | Shares,  Stocks. Per cend,
215 Maryland State Faly, Ino.. 230 500 NMew Utal-Dingham Mg, last
B0 Weatchester Rvelng Assn.___ 30 Wk, 50, per alare unpakl. - 3100
250 Lawyers Title & Trust o7 ie 756 Feadersl Co,, Tue, of,, 81 ea.] ot
100 Derwent Realty Corp. .$10,600 ot 5 Wiikeés-Bares Ranliy, 60 lot
10 Central Trust-... .. 25 20 Unirted Gus & Eles. Corp.
94 Hartford Steam Poller In- (Conat,), ks prof. . .. ... 41
ppeatlon & Insurnnee..... 9764
f# Metropolitan Bank 109 Bondy,

200 Colum . ~Knloker. Trust bere- $£35,000 Teunessen Ry,
flelal sertiflentes Hru:. l!ll.l aoup: on.
1,000 Mogul  Mintog e 320G 06| - doposit. 000
150 Now Ttah-Bingham Mg, Tdst !l.;.[h)(l \' ¥ Itiver Conl & Cokel ot
asst. e, per sharo unpald._$15 10kl Co, note, dated 1000, ... ..

Per cent.
st Ba,
Cfs. ot

tized for FRASER
J/lfraser.stlouisfed.org/
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By Maossrs. R. L. Day & i:c.

|
i Sted)
rocMnla, -
1 Coundrd & Maonut
8. Iitghburg Cio
Al

50T

S0 Sullly

M Eastem

0. Ampriein Foly,

8 Wil Warnth, |h»~,o AL e

50 Naumke: eam Cotton: fuil
paded rm‘lptn_

wssea, Millett, Roo &

3 Jr xh,

1.40-1.4
10

ke =
ST Tt
Lo & 1%, t0m..

., Boston:

Shtres:  Stocks S perah.
1 Ohlepnee Nabi Bank, Speingtl 175
B Bigotugw Hartford Carpec, pref- Mli

a5 Gray d: Linvis, : Inc. .» 001
Velt, p 1‘f

100 Boston City, Club 64, 1¢
II"L;{I'II Boston:

Iy IJJI\"H Tnm, prof.
10 Boston Wharl. -
i Hood Rablber, or i
1 Hugd Tabboer, wmlmun
4 Wiltl el prefis
138 iilu.-':l'* 114 {
10 Great Northoern Puper rh,lng__ |,

Mossrs. Barnes & Lofland, Philadelphis:

Sharex, . St cks,
51 Delvware ILR 325 oncli
\ X

I
12 “'J\}‘le Uity %"
l! I'hl!n \\' arat Ilill"l‘“-

JOInATa .

A United Gan &
nridgeporn,
105

T Jll';'lﬂ Lot &
B Went 1"\1I.|\|ILI:"I1 ‘1\—'! Ry .. 104
FHH Amor. Prod 2 0f Pik,, S0 0 814 lor
25 Baous Qo Corl Corp. (W Va) 2
100 Neyuda Ty Mg (5.0, 1,!30&
37 Kentueky Pub. Berv., ¢
25 Tabard [nn ook, pfi, 8 tllm L<l l--r

o[ SNres.

Sivcks 5
Sl e T, 850 on.
wihe Lo Chimnden

ey ah,

$1 Continental b d

AL vighiita

Flre I

1 Bank af ¥
He

20 lh-]nlltllu

1 *hl, Lia In

10 Claniden & Burl.C
100 LyXonayn lI {45
170, 26, Milonl, 8
24 Uiliel Gosd EL
07 Gormn Thant

b Pl Bolirme

1T Trank,

{' ARt TIrnst -

"'I IUtﬁ
uflll Babarban G
'11- w0, Tt ba, 1940
4 b, Bob, Con &
. 200 et
0000 kha, Sanashine Bt 4
45,000 Montgomery Transii m &e

&

¥ 1‘1._
cesaas | 310,000
I-‘:inl.} Tt

30 "PAbrd Lo ok cohy,, $10e. !

ol 58, A0 o s e 1,050 tot
L0 Berwyn Water 14t ih' 0 -

DIVIDENDS.

Tha following shows all the dividends announced for the
future by large or important corporations.
Dividends announced (iis week are printed in italics.

Naws. of Company,

When
Payable.

Per
Cent,

Hoakd (oxed.
Days I'iciuyive,

Rullrpats (Stenm).
Begoh Creak (guar) .
Doston & Albany (g
Bosion & Prontdnnes (qu
Boston Resere Harch & L.ﬂm (’mr:r
Biultalo & Busquehann, eommon (quar).
Canalinn Paotlte, eom, (ou.) (No. H‘n‘_
Praferrivt
Chleago Burllngton & Quiney (quar) . ...
Ohlotigo & North Western, com,, (quar.)
Trefecred  (quar.)
Delawnre & Hulso a. (g
Georpba RE & fanking (¢ wir, I e
Tutaeboronzh Conaol. Corp., Ppref, (qua
Intorboronee Hapld Tranaly (guse,
Lackiianna RR.of N otguaey 3
Lohigh Valley, edin. & l\rt-l {auir:) .
Munhation Ry- (quar). &
Minn; 8t Paul & 8.8, M, mm .i rm,r
NEwark o Bl . - oo s
New York & Hurlem, comman i ]';n;f
N, Y. Lonckawania & Weitern f.’ﬂtllr Y=~
Northarn RIG of N B (gtar.) o
Norwdeh & Worcerter, proferred.
TH lamy piear, . .
Pireat, Boazamer & Loke Erie, common .
Pittab. B, W. & Chle., rm: sru'\r. {quar.y
Spectal guar. (quar., b -.o....
Readig Lompany, Becomd pref (iiar, }_
Bonthor Paelfin o, (nune) (No. 48y .
Bouthorn Rallway, preferred.
Moblle & Ohlo sock trush oifa.
Unlon Pacifle, eommoi (guase,
Preferrosd
Warren RR.
Wit Jorsoy & Seashori, .-
Wisconsin Central, prefecred. .
Street A Ehaeile Iwilw“-.,
o'l Pereer & Liahde oref, (phar.y. ..
m:lll.nn'rr L. & Paw., prof. {quar.) ...
cupuial Tractlon, Washington, D, @ {gu.y
Caridkdna  Palmar o Lbghi, ;)f'f i.;;”"
Cltlea Bervien, com, anrl pro {muulhlr]
Common (payable 1 saimmon stook). .
Chgreland Ratkoay (pudrl) .
Dututh-Supitlor Teig., com, & pr
Frank, & Hagthw, P A, v Pillag {mur )
Houghton County ‘Tractlon, pref, (quar, )
Tittnata Tractlon, préferrad (oY
Internd, Trag., Bl 75 1 pf, (e
A% preférred. (penr.) e
Manila Eice. RR, & Lig. Carp, (qu P
Northarn O8 Traz, & Llght, praf, (QM,_J
Ottawa Tractlon (qunr.)
Phlladelphly Traction. .. ) e 7
Pubiio Beevice Corp. 0 N, . (quar AR .
Beoand, & Third Sts. P, PRl (qanr, }
Santhetn N ¥ Pire. & Ry, pref, (gunr;
Bprlnzﬂuld (Mo. Ny, & LL., pret, (qu.) .
Toronto Ry, (quar.) .....
Twin Qltyitap Tran, Minnp
Proferted (quie) .. ...,
United Light & R¥s., com, (qu.) (No. 13)
First preforrad (quar.) (No, 30y __ ..
Uhndeedt Triee. o Eltc., Providénee (quar,) ..
Uil Pawer % Light, pref. t-;u ) V. 21) .
Waih., ik A, Blee, RR, pf (e

o
3

JADE. 1
Mar, 30
April 1
Aprll 1
M 26
Aprll
April
Mar,
Apr,
ADE.
war, 20
April 14
Abrs
ADr.
Aprll
Ape.
ADE.
Apr.. 15
Anrll
Aprll
April
ADpril
April
April
Aprit
Apr.
Apr.
ADE,
April
Aprit

Holdors of rew. Mar, 200
Holders of rao. Fab. U8a
Holdors of rea, M
Huoltlers of rea, \hr vl
Holdsra of ted. Mar, 1ha
Holders of reo, Mar, Lo
Holders of reo, Mar. 1
Holders of rea. Mar, 10a
Mar. 100 1oAY, W
Muar. 10 to Ape. D
Hilders of ree. Fab, 4
Aoell 2 w0 Anrdl 14
Hnlders of reo, Mar. 1o
Hatilern of req, Mar, 20
Holderg of roo, Mur,
Hylilerd of res, Mar, 1
Holders of reo. Mar,
Holders of row,. Mar
Eloldera of ton. Mar. 234
Mar, 91a
Holders of red, NMar, 16e
Holders of rea, Mar. Lla
Mar. 17 to  Mar. 3
Holdera of rea, Mar. 182
Holders of Mar, 154
Holdiers of ved. Mar. 1o
Hotders of red. Mar. Lia
Holdors of reedMar. 264
Holders of reg, Fab, 280
Holders of red. April 24
Holitera of rao, Mair, 162
Mar, 1D th  Apr.. 9
Mar 10 to  Aprt
Halilora of red. Aprll da
Ioldors of red. Mar. 152
Moldors of roe, Mar, 12

P

8 BIBIIS —e m E3 B o,
-

1
5
i
I

i
i
1
d

1
1
1
|
1
1
1
2
1
I
1

a0

)5
I
r
14
1
I

Holdera of res, Muar. 15
Haldors of rea. Mar, 15
Mars 13 to  Air. 81
Holdery of pon, Mar. 16
Holdees of reo, Mar, 15
lokders of roo. Mar. 15
Haldors of mo, Mar, 101
Holders of reo, AMar-16a
Hilders of reg, Mar., 1
Huliera of rec, Mar, 16
Flnldars of reo, Mar, 152
Holilers of red, Mar, 20
Holdpes of rea. Mar. 2
Hollors of ree, Mar,
Holdery of ree, Mar,
Halders of rog, Mar,
Iolders of roc, Mar.
Holdors of rea, Mar.
jitoldars of ren. Mar.
Holdors of rea. Mar. 2
Moldora of rog, Mar,
Holders of roo. Mar,
Holdard of reo. Mar,
Haoldors of red, Mar,
Holders of reo. Muar,
Halterd of res. Mur,
Mor 20 W Mir:
Aprll HITalders of ree. Mr,
Mar, 30| Holders of ree, Mar,

By

ko K8

Sk

el

el L L hmpepem————
-

152
15a
15a
15a
24

18

23a

Apelt

N 8 S

Name of Cormpanyh,

Ar il |ty

Trust (,umpauh.-\.
ULhrrmt) (quar.)
Laiogird TWie & -Triat =
Uuiuu O e o bk s e e i

Allscelinnenus,

LA L ) .
ypref. (guar.) . ... .
Lol m.th.'cI 1||\1.!IFHI]3]
e} (NGs
eI IR .- .. SO uu J (Nv. .'lJ}
Yy (No61) 2
\- prof. (Qu.u' )..

f\rmr i,
.<~)

Aw ber 'l.‘llh ufi

BTG (QUAF.Y .
1 (e AbIe N Lite iy LAt hada )
nulters l:-uru:nlﬂ. praf. A (qul) -

American Bleel I"Ollnrir‘tt‘a LT
Amerionn Storen, a0 prof, (quar, }_ i 4
Akl Bowhr Rate | eonnd, & uirals (Guag 1
Atnor. Tolep, & Talog, (Quar) - . ..-
Aer, Type Fodnders, comtman (juar.)

Preforred. (puar )z o -z a-
Amer. Woolen, common {guar)

Preforrod (qiiar,j. _oooas-as
Ammooiated O] iqu_\r —e
ARl Gulf & W, 1, 8BS, LA, pref, L..mur.
Avrery Ly a-xr-..'.,arrfr,rr:f wmr, -

y e

f‘ T L nllw an\'. lll'rl. (unr.) -
comirén (guar.) ..«

1 Fleteries, common (quar.).

Trelerrod m.m- )

Brier WD Stoel, ¢ommaon :qimr ]
Commaon (¢xtm) . - eoceeee

ed
,u '[.-nhm G:G {I:lllu’,)-..-... -
HY s t~'«‘ 113 wlar, pref. Lpudr, ) -
Bticyras Compiny, Jedf. {;m:r) [No, 13)
Ruffalo General Elde. (quar,) (No, 04). .,
Caditornie Packing Corp., pref. (nuar, )
Culiforailis Petrolowm|, prof, (quar.}
Calutet & Artzoin MIGUGE Gjuar. ),
3.1 et & Mledln Mioiog (guaar.).
Cambin froa .
Canndlan Gon, Eles.,
Preforrad (No, d4)
Cunadion Zocomottse, comman tﬂ'mu 1
Preferrod (gunr ).
Iarhiau Sivat, IEst preferred -
Booond  pretesced. .. ... .
Cuse (J, L) Thrash., Math..
Collulold Company r:;|1| \r}
Genteal Agulree Sugar Coa., eom, (qiar.).,
Clenteal Coal & Coke, comnton (w‘ll.l( =
Prefareed (guar.). .
Ceniral Pounary, V5t pref, (Tunr.) .
firdingry preferred (guiar )
Contral !,»m hef. '[!r‘ ferced’ (quar,
E Corp.. pref. (qunr.!.
Certirin- {“.j Frod, a .sr: 8T TN T
Chanifler Motor Car (qlmr.;l____
Chareant Iron of Amer,, ean, (quar,
Chi“u!lrrﬂ:lr.‘l Manusaeturing (quar)

60f, (q0ar.) (No.75)

( TelapIOn {rm'ir : )
Chino Copper Co. (quar.) ccc--aces
Cltlzgens Gaa of tndianapolls (No, P
Clereland Awdomatle Mach.. prof. (oiar.).
Clum:, Pentindy & Co.,pref., (qu.) (No.21)
Colt's Barar Fire Armg AL, fxrv'rr.) .....
{‘omunlru:» mt:ulmlm Reeording (quar,)
X Bl L& Py, Balt., eom.(gu.)
" oper (ACTeh.Y. ;nrr fywar.. .
Cantinental Can, common’ (quar.)
Proforrosd (QUBE) s e e me e e nnn
Continental O (oquar.)
Crueible Bteel, pref  (quar.) (No. 62).. .
Chitin Canie Sigar, preferred (quar.)._...
Cuban-American Bugar, com, (quar,)...
Preforved (guar, ’) E
DPayton Power & 1 m‘ rrw-rmr (cnnr.) —
Dimillers Seeurities Corp. (QUAL. ). .aeo.
Kxtra
Dodige :\lunn;fuolur!.nu “cotnnan tuunr ].
Preferred (quar)-...
Daminlon Canners, proferred {qmr? Z
Preferred (om aedd. accvm. dividends).
Dominlon Glass, Lid., praf. (quar.)
Diymintan Iron & Steel, Lud., prof (No.34)
Domitnion Power & Trana., com, {quar,). .
Naminion Steel Cor., com. (au ) (Na, 16)
Daminion Textlle, conunon (Quar.).....
Preferred  (quar.)

=
a

-

O g B e 1 1 B e D e e

SRR &

r

-

=
=

-

A

s RRRESRRS

When |
Picirabie]

Apell 1]
April 1

Mar: 30
April 1)
Apr. 1

Aprik 15

Al 1n
Al 16

April
Al

Anre. 00
Apt. 1)
AT,
\llr.

April AE
April 1S
Apr.
Apr.

Apr. 1
April 1
April 1

May 1
Aprll |
A

1}

Mar. 2
April

Alir.

April

April 1
Apell 1
Mur, 30
Tuly 30
Apr, 1
MArdin
Aprll 1
Aprll 15

IApril 15

April 15
April 15

April 1|

Apr; -l.‘.'

ALr, 80|

1 Mar, 28
Li

Triys Enci

Holdura
Hold
Holde

Holden

oL
Hul’i,LrJ

| "t
‘.]l;l!l
| Ee
||1

il

Hooks Cloged,

Ioldére of oo, 3

Hiplders of r«é' -

'\:ru 10

walae, 16a
\1":]

|y
Haldet

15/ Mar. I"
10(Mar.
Apr, 15 lh-r;l‘rm of roo,

Holdors of réa,
| Holders of reo
IMar. 21

{Hr aldera of o,
Holk!

4]
Halders of reo,
Haolders of rea
(4]
AaArLun- Ao
MAr.-26 o
Holdem 0f re
Holders of e,
Holders of ree
Hol(lers of réa
Huolders of tne

Holgem ol rea
Huoliters of rec.
Mnpr, 15 1o

Holders of reo,
Holdors af rea.
Holilers of rea,
Holdars 0F fei.

Holdery of reo;
Holdera of reo,
Hildors of roo.
Holders of rea,
Holders of reo.
Mar. 6 10
Mallers of reo.
Holders of roc.
olidurs ol ree.
olders of red.
Holders of rog.
Holilers of red,
Holders of reo.
Holdern of reo.
Halders of ran,
Holders of ree,
Holders of e,
Haolders of ro.
Haoldees of ree.,
iialdets of ree,
Mur. 10

rE O toe.
Folders of ras.
ars bl Poo.

s ol ro.
Holders ol rea.
Holdura ol roc.
Ioldera of rep
Haoldern of ren,
Holdern of ren

Holdors of T

Holdérs of req
Holders of rée.,
Holders of rec.

Mar. 24 to
Mar.24 w0
Haoders ol ree,
Holilera of ree.
Holdors ol red.

Holdors of red;

»Mar; 1a
Mar, 20
April 104
AprillDa
Apr. 1
Ape. %
Mnr.22a
‘\Iur. 1h1

Mur, 190
Muar, 20
M. 20

Seéa nota |

.10a

' .' Mir, 23

Mar. 20
Mar, 1ha
Mar; 28

Huolders of reg.

Mur 20
Mar. 20
Mar, &
July 20a
Mar, 1la
M. 206
Mar, 22
M, 31
Mar. 31
Mar.-3Na
Mur. 304
Mur. 8a
Mit. B
Mar, 20
MAr 12
Mar. 15
Mir,: 3
Bar. 2
Mag. 29
Mar: Oa
Mar, 29

i Mar. 2
. Munr. 21c

War. 154
MAr. 25
Mar, 152
Mnr. 18a
Mor.gla
Mar, 3lg

Huolders of ror, A

Holders of reo,

Hollers of roe, 3

135 5 e e 13 et B3 et e

HMne. 32 ta. Apr.

Weat Bnd Btreot, Boston, mmmon pr. 1
Aprll 1{Halders of reo, Mar, 16

YVidhin Rirer Poser, prof- (IHar.) (No. L8

Ll
e P ot ot

|Holdkrs of pec. Mar. 11

:;e_‘.“.\ ®

Draper Corporaiion t-:unr.}.....:._.___j April
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When Faoks Closed. When Hooks Cluakid,
Nume of Company. Pagable, Days Inclusiee, Name of Company., » Payable Days Inelusice.

Miscollaneous (Conlinued) — Miscellaneous (Concluded)—
Duwligh Edison Electric, prafs (g (No. 48) Apr. L{Holdurs of red, Mar. 21 Peaple's Nutural Gus & Plgcage (glra,) .- . Mar, 20| olders of rec. Mar. 18
duPont (& W de Nemours & Co, Pettibone-Muliliken & Oo,, 18t&3d pliigqu) A jApE. Holders of rec. Mar, 20a

Debeniure stook (QUAL)---.- Apr. 25 Holders of roe. Apr. 10 Phelpi-Dodge Corporation (guar. =4 IMar, 20| Holders of roe. Mar. 10
duPont{ld, 1) de Nem, Powd., com. mu ) : (May Haoldeges of reg, Apr. 25 Exira M (Mar. 20| Holders of ree. Mar. 10

Frafertd (QUAL. ) iz s i s e May 1|Holders of ree. Apr. 256 Pleroe-Arcow Motor Car | pref. (quars) .. Apr. L Holders of ree. Mar., 16a
Enstorn steel, common {quar, }.... z Apcil 15/ Holders of reo. Aprll 1 Pittaburgh Coal (of I'a.), com, (quar.)- ... Mo [ April 25| Tolders of ree. Mar. 10
Esstman Kodak Co., eommon (quar, )... 4 April Holdera of ree. Feb, 28a Preferced lguar.). . .- April 25| Holders of rec. Mar, 10

Common (extra) April 1iHolders of ree. Feb. 28a | Pilsbirgh Codl (of N J. }. (?frf wmr ) F Mo (APl o2

Proferred (quar.).....- g |April Holders of reo. Feb. 28a | Profrie O & GUs (qUar). coee oeeea- Apr, 30|Holders of ree. Mar, 50
Fuastwian Kodak, common (qr.uxr) 218 [July Holders of réa, May 31 Erire Apr. J0fHolders of ree. Mar, 30

Commen (extra) g 4 (June Holders of ree, Apr. 30 Prafrie Pipe Ling (guur.) . Apes S0(Holders of red, Mar. 80

Preferred (guac.) Holders of ree. Muay 31 Ezri Apr. d0(Holders of reec. Mar. 10
Eigenlohr (0] & Bros,, Ine.. pref. (gn.) - Holders of ree, Mar, 20 Pravinctal Foper A1 April 1] Holders of reg. Mar. 156
Llee, Storage Battery, com. & P, (gu) .- Holders of rec, Mar, 130 Preferred (guer.) Aprll JHolders of ree, Mar. 15
Pederal O (guae.dy . oo 10e.| Apeil 1| Holders of veg, Mar, 20 Chuiher Oatd, common (QUar.) ... April 15| Holders of rec, Aprlt 1
April 15| Holders of reg, April 1
Muy 31| tolderd of ree. May |
Mur. 25| Holdera of reo, Mar. 1
Hylders of ree. Mar, 10a

irs of rie. Mae.  Oa

\

= e e e 1 e bt D e
TS

Kirestons Tire & Rubber, com. (gWar.y-- - sl 25{Mar; 20| Holders of ree. Mar. 100 Commaon n.,"-u,__
Priforred (quar.y. .. A 145 |Apr. L6 Holders of rec, Ape. 1o Proferred (guar,).
lgnal Ol common (quu.) 3 Mar, 30/ Holders of reg. F'eb. 28 Quiney Mining (gua
Prefoered (QUAL.) .. oeceaan
Gonernl Chemleal, pref. muur.)
General Eleotrio (quar.)
Glopdrieh (B, F.) Co., common (quae.)...

[
“
et R

Mur. 30 olders of ree, Fob, 25 Rallway Steel-Spring, o
Apr. Holdera of reg. '\-lm‘ 18a Preferrod  (quar,)..
Aptil 15| Holders of rec. Mar. 9a | Ray Consolldated C
May L6/ Holders of rec. May 36 | Regil Shoe, pref. (uar.) t,\u) 0D4)
Apeil 1 Holders of ree. Mar. 22a | Reo Molor Cdr, com., (quar.). ..
April’ 1 Holders of reg, Mar, 20 Republie Iron & Steel, com. (qu.} t\' I‘l}
Aptll 1{Holders of ree. Mar. 20 Preferced (guar.) (No. 68)-. ...
Mar. 30| Holders of roe. Muor. 154 | Reynolds (R, J,) Tobacco Co., com., (wmr )
Mur, 30 Holders of ree. Mar, 16 GO (A ciee e e e i i s omn
iMar, 30/ Holders of ree. Mar. 154 Profereod (Quar) - ooeaicazas
|Mur, 30|Mar, 18 to Mar, 31 Royal Baking Powder, com. (quar.)
[Apr. Mar. 100 to.  Mar, 31 Proferrad (guar,) .-
Haliders of reo. Mar. 15 Safety Car Healing & M{;ﬂ.‘{ng (quar.)
Haolders of ree. Mar, 16 | 8t. Josoph Lenad (gquar, Mir; 20|Mar. 10 to Mar. 20
Huolders of ree. Mar. 18 8, L, Rocky Mt. & Pac. Co., pref. (qu.) Mar, 30|Mnr, 21 o Mar, 20
Holders of ree, Mar, 104 | Savoy Ol (guae ). ... Muar. 26| Holiders of ree. Mar, 15
Haldors of ree, Mar, 16a | Bears-Roebuck & Co., peef. (qQuar)e-...| 1 Apr, Holdera of rod, Mar, 160
Holders of reo. Mor, 16a | Bhattuek-Arisons Copper (QUSE.) . .w...| 260, |April 20| Holders of ree, Mar. 304
Holders of ree. Maur, 15 Extra « [April 200 Holders of reoa. Mar, 304
Holdera of reo, Apr. 104 | Sherwln-Willisms of Canids, pret. (QUar) L [Mar, S0 Holders of ree. Mar, 15
Holders of res, Mar, 10 | Slogs-Shefficld Steel & Iron, pref. uard .| 13 [April 1|Halders of reo. Mar, 19a
Holders of reo, Mar. 160 | Smart-Woods, Lid., preferced (quar,)... Aprll 1|Holdors of rec, Mar, 28
Holders of Tec. Mar, 150 | South Penn O (GUAEY .o oo oo ae e e Mar, 40| Holders of ree. Mar. 14
Proforred (quar.).c.iooa-aaasan Holders of ree, Muar. 160 | South Porto Rleo Sugar, com. (quar, )_. 5 Holdéra of rec, Mar, 154
H les Powder, (quar,)- Mur. 16 to.  Mar, 25 Preferred (quar.). . ... Huolders of reg. Mar, 16a
Common (EXtra) . c.u-- 2 25/ Mur, 16 to  Mar. 25 | Souih West Pennsylvanis Pipe Lines. ... Holders of ree, Mar, 16
Homestake Mining (monthly) (No, 628).) 506, « 25| Holders of roo. Mar, 20a | Sowhwestern Cltles Electrie, pref. (quir Holders of ree. Miar. 16
Tmperial Tobaceo of Canada ordinary ) w3 e Btandurd Motor Conatruction (guar, X Halders of reg, Mar, 4
Proferred .. __. ] a0y, - i = Slamdard O Cloth, common (guar.) . . Holders of ree. Mar. 16
Indianepotis Water-Works &'mr pm’.__ Mar, 21 to Mar.31 Priferred t'him-x A& B (quar) - 4 Holders of ree, Mar, 16
Interinke Steamship (quar.) - <= Holders of reo, Mar, 20¢ | Standard OIL (Kentueky) (guse,) Mar. 17 to Apr. 1
Holters of ree, Mar. 20a | Stindard Ol (Qhlo) (quar.).. ; Muar, 2 to Mar, 20
Mar. 21 to  Mur.i1 Extrs .o iox Fs it s r, Mar, 2 to  Muar. 20
Holders of vee, Mar, 25 Standard Scremw, common - s Holders of rec, Mar, 16
Holders of roe. Mar, 16a | Stromberg Carburetor (quar.) 4 Halders of reo, Mar, 15
Holders of re, Mar. 18 Stuta Motor Car (yuar.).... . Holders of reée, Mar, 156
Holders of rea, Mar, 20a | Subway Itealty (gquar.)_ 1! Halders of ree. Mar, 20
Holders of rec. Mar. 20a | Swan & Fineh (quar.) .. Holders of rea. Ape. 1
Holders of rec. Apr. 10a | Swift & Co, (auar,) (No. 128) 2 Holders of ree. Mar, 0
Kaufmann Dept. Stores, }nc.. pref. (guar.) Hulders of ree. Mar. 20 Texad Company (QUEF) s cooocnaeasas| - Holders of ree. Mar, 12a
Kelly-Springfiald Tire, pref. {quar.) Huldera of ree, Mar, 164 | Thompson-Starrett Co,, preferred. . .. 4 H of reo, Mar. 26
Kennecott Gopper (QUAL.) - ovee . | Mar, 30iHolders of rec, Mar. 8a | Tide Water O (guar,) S L a0(r of rec. Mar, 22a
Extra. . ... | Mar, 30| Holders of ree. Mar, Sa Hrt a4 AMar. 30[Holders of roe, Mar, 224
Krespo t‘i. 8 Yi prqf w!mr ).. = i M (Aprll 1iFolders of ree. Mar, 15 'luhaccu Produots Lorn.. pmf (quar‘}.. Apr. Holders of reg. Mar. 10a
Kreas (3, 11.) & Go., preferred (QUAL.) ... Apr. 1|Holders of reo, Mar. 20 | Todd Bhipyards Corp, (QUAL.Y - o s onss Mar. 20{Holders of rea, Mar, 11a
La Bella Tron Works, commot (quac) .. .| 1 Mur. 30| Holders of rec, Mar, 16 | Tonopah Belmont Devel, (quar)....._.| 124c|Apr. Mard18 to  Mar. 22
Commen (extra) Mur, S0 Holders of ren, Mar, 18 Toarrington Co., common (guar.) Be. |Aprll 1{iTolders of ree. Mar. 22
Preferred (quar.). Mar. S0 Holders of reo. Mar, 16 Common (et os. oo . 20¢. |Apell I{Holders of reo. Mar. 22
La Rose Mines, Lid Anril 20| Helders of ree. Mar, 30 | Underwood Typewriter, mmnmn (uunr ) § Holdera of rec. Muar, 160
Lacknwntini 8teel, eommon (quar.)---. Mar, 30| Holders of reo, Mar, 184 Preferrad (quar,) Holdera of ree, Mar, 180
Laurentide Co., Ltd,, (Quar.) ..o —cea.. 14 [Apr. 2iHolders of res, Mar. 23 | Uulon Carblde (quar). - . ___.. 4 Holders of ree. Mar. 12
Labigh Valloy Coal Salea (ausrc.) 2 lApPE. 1| Holders of rea. Mar. 21 Unlon Carblde & Carbon Corporation. .. Holders of ree. Mar, 9
Liggeit & Myers Tobacco, copy. (estra) 4 Aprdl HEolders of pee, Mar, 22 Unlted Dirug, commoen (quar,) (N6, 5) ... o Holders of réc. Mar. 16a
Preférred (QUAT.) .o .cccuaean Apr, 1 Holdera of reo, Mar. 16a | United Dyewood, com. (quar,) No. 6)._| 13 Holders of reo. Mar. 140
Linde Alr Produets, comimaon (qum }_ Miar, 30iHolders of rea. Mar, 20 United Dyewood Corp., pref, (quar, A - Holders of rec. Mar. 154
Praferred (guac. el = ; . Holders of reo. Mar, 20 United Frudt (quary (No. 95) .. 2 Holders of rea
Lona "Blr Gus__ oo A Holdera of oo, Mar, 23 Lirilled Gy Dprosement (guar. Holders of rec
Loose-Wilea Blacult, 180 pref, (Quar.).--. Holders of reo, Mar, 184 | Unlted Paperboard, preferced ( r. Apr. Haldera of reu‘
Lorillard (P.) Co., common (gquar,) 4 Holders of reg. Maur. 104 | Unlted Shoe Machinery, com. {qwur y 1 7 Holdera of rec,
Proferred (QUar.) - - oecaa oo B Holders of rea. Mar. 16a Proferred (quar.) Aprll G|Holders of rec.
Mackay Companles, com. (qu.) (No. 61) 4 Huolders of ren, Mar. 0a | United l.'mu Extenslon Afin Ul May I|Holders of roo,
Preferred (quar.} (No. 67) 1 Holders of ree, Mar, Oa E e ]2 May  I|Halders of rec,
Mugms Copper (Quar.) .- ' Halders of rea, Mar. § | U 8. Gypsum, prof. (quar.). . ... 4 [Mar. J1{Holders of 1ee
Manatl Sugar, pref. (quar.) - i Holders of ree, Mar, 156 U 8. Industrial Aleatob, pref, (gnar,) - . .. April 16| Holders of reo, Mar. 30a
Manhatran Eleg, Supply, oo 5 Halders of ree. Mar, 104 | U. 8 Sicet Corp,, eommon (qQuar.) .. ... Mar., 30|Mar. 2 to  Mar. 4
Firar and gecond preferred (qunr.).-.- p Holders of roo. Mar, 100 Common (extra) 3 Mur. 30|Mar. 2 to  Mar. 4
Manhatlan Shirt, prefo (UOEY - - s nv Holders of ree, Mar, 21 Utah Consolidated Mining tuu.mr Yoriane tIMar, 25|Tlalders of reo: Mar, 13
Maxwell Motor, Ine,, 188 pref Holders of ree. Mar, 16a | Uah Copper (quir,) ., = : Muar. J0{Holders' of ree. Mar, Oa
Muay Depdriment Stores, pref. (puar. s Holdors of rec. Mar. 20a | Urllities Securities, prof. (GUAF) - -.o. .o Mar, 27[Holdors of ree. Mar, 16
Mergonthaler Linotype (quar.) (No. 80). A Holders of reo. Mar, 2a | Victor Talking Machine, comman (guar Apr. 156(Holders of ree, Mar. 31
Moxlosn Potroledm, common (QUar.) ... Holders of rec. Mar, 154 Preferred (ghiur.) Apr. 15 Holdera of ree, Mar, 31
Eraforted (QUAL) e, e e men v e aaans| 4 Haolders of ree. Mar, 16a | Western Electria, cur:umm lquar.) . Mur. 30{Holders of rec. Muor, 230
Michigan Copper & Bross, ...... Holders of rao. Mar. 15 Proferred (QUatY aemdceeenan e Mar, 40| Holders of reo. Mur. 23a
Mlehlgun Light, preferred (quar). ... Holders of rec. Muar. 150 | Western Grocer, COMImOn. Ty Toldérs of reo. June 19
Michigan State Telephone, pref. (quar,y- .. Holders of roo, Mar, 25 FProferred . o ot o. July Tolders of ree, June 19
Mididle West Utllitles, common (quar.).. Holders of reg, Mar, 15 Western Lrnfon 'J'»'H;rrrlxm (gun April 16{Holders of roo. Mar, 20
Commaon (paynble in enmman stook) . . Holders of ree, Mar, 16 Weyman-Hruton Co., eommon. Oot. Huoldera of reo, Bept, 10a
Montana Power, com. (quar.) (No. 22).. Hollers of rec, Mar, 12a Proferred (uum-.:._.....“. Apr. Haolders of reo, Mar, 186
Praferred (quar.) (No. 22) .. Holders of reo. Mar, 12a | White Motor (quar.) .- . ... Muar, 30[TTollers of reo. Muor. 10a
Montgomery, Ward & Co., pref, (qu. Holders of rea Mar, 200 | Willyw-Overland, preferced (o Apell J{Eolders of reo. Mar. 203
Narragansett Elee. Light (qUar.) ... ce.-- Holders of reg. Mar, 150 | Wilton & Coi, proferved Gpuar, ) Iofders of rea, Mar, 26
Naronal Biseult, som. (quar.) (No, 70} Holders of ree, Mar: 30a | Wolverioe Copper Mioing. $3 Holdurs of reo, Mar. 0o
Nab, ook & Sele, com. (fu.) (No. 5) ... G| Fnlders of ree, April 84 | Woolwarth (F. W.} Co., pref, Holders of rea, Mar, 0a
Nat, Enamel & Stamplng, eom, (quar.).. Mur, 20{Holders of ree, Feb, 28 | Worthington Pump & \tnrh.. nf. A (qu ) A ; Holders of rea, Mar, 20a
Preferred (quat.)...c..- S Mar, 30| Holdara of rea. Mar. 11a Proferred I (quar.) i Holders of rea. Mar. 20a
Natlenal Giue. Conr. & pref. (quar.).----- April 1| olders of rec, Mar, 15 | Yale & Towne Manufastarine (quar.). .. pr.  1{Holders of req,
Nutlonal Groeer, common (Guar). .. AP Il s Yukon-Alnskn Trust (Quar.)... 31 Mar. 0 to "
Natlonal Gma.r. EOIImON [quur s RN July 1 Holders of ree, June 10 Yukon Gold Co. (QUAL) . ovooweeneenaol  24oiMar, 30/Mar, 0 Yt Mardid
PTOIOITe e e nimnenn o Frespieesy July 1| Holders of ree. Juna 19
N | Lead thar Mar. A0{Holderd of reo. Mar, Sa | Transfer books not elosed for tuls dividend. 8 Lesa Brigah income tax.  d Cor-
Nk, Licorice, pr(,f {uar, ] (5 am Mar. 30 Holders of rec,. Mar, 25 rection, e Payable (n wtaok. /Paysble In common stook, # Payable in serip,
Natlonal Paper & Type, comman (quar. Apr. 15 folders of rec, Mar. 302 | 4 On aceount of ecumulated dividends, { Payable In Liberty Loan bouds, & Do-
Preferred (quar.). . Apr, 15 Holters of ree. Mar. 306 | glgred 8%, puynblo tn quartery installments, as tollows: 9% 8 above: 255 July B1
‘!\&'mtonnl Relning, prefe

._
k=

rt of reg. Mar, 9
Holdere of rec, Muar, 21
Holders of rec, Mar, 16
Holdess of reo. April 23a
Mur. 21 ko Apr. 17
Holders of rec, Mar, 21
Holdurs of rec. Mar, 21
Holders of ree, Mar: 21
Mar. 30| Holdors of reo, Mar, 15a
Mar. 30| Hollers of ree. Mar. 15a
Apr. 1{Holdets of rec. Mar, 16

e 03 e 5 B3

=

Proferred (quird..-.. .. aem
Gould. Manwfdeanring, common (umlr 3

Preferred (quar.).. .

Graasselll Chemies
Common (oxies
Preferred (qunre) .

Groat Lokes Towing,

Proferred (qQuars) . ..o oo oaos
Great Western Bugar, common (guar,

Common (extra)

Pr (Quar:y-...

Gua mEnama  Sugar \guar,

Guif States Steel, common tqu.r.u'

First preferred (quar.)

Beoond preferred (guar.)
Harblaon-Wiklker Refract,, prof. (quar.).
Hart, Schatfoer & Marx, pref. (quar,)..
Haskell & Harker Car (QUSE) . cae . aaas
Helme (Geo, W.) Co., common (quar

i
e

B

P e i e e e e e

L
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&
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i
International Banking.
Internat, Harrester of N
International Salt (guar) . -
Internutionsl Sliver, pref. (q
Jewel Tea, Ine, praferred (quar.).
Kayser tJullnn} & Co., common (q
First and second prularrcd {atir. ). -

.-.........—......g,-....-.-p.-._
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23 6 e 19
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Apr. - HHolders of ree, Mac: 132 | to nolders of resord July 13: 2% Ot 31 to holders of reeord O0t, 11t 25 Jan, 31
Auedl 2{Follers of reo, Mar 12 | 1010 to hgldess of coened Jan. 11 1019, | Payable In Liberty Lot bonds and War
Avrll T}Holders of res. Mar. 200 | Syyings certificatea; m Declsred 755 on non-cumulative pref. stook and 8% on
Mar. S0jtHoldérs of ree. Mar, 0 | gumulative conv. pret, stock, puvabla in auarterly Instnllmenta of 13 % and 2%
Mar. 221 Holders of reo. Mar, 44 | reapsciively, a5 followa:  April 1 to holders of reo. Mar. 13: July 1 to holders of
April 1(fToldars of rec. Mar. 21 | ppg Juns 15 Oct. | to holdors of Lea, Sept. 168, and Jan. 2 1018 to holdem of ree.
Apt. 15 Folderd of rec. Mar, 23 | Do (8 1018, £ Decl, 79 on pref. ang 75 o cam, Stk payahla quar. Apr. 1,
Apry 15(uoldera of reo. Mar. 238 | Jyly 1, Oet. 1 1018 and Jan, 1 1910 to olders of roe, S0th of proveding montl
Apr, 15 Holdors of ree. Mars, 804 | & payuble tu first pref. dividend cortificates, 1 Declared 7% on pref,, payable In
Mar. 20| fTolders of rea. Mare, 24 quar. Installments aa follows: 15 5% w8 above, 15 % July 1 to holders of reo. Juno 14,
Apr. 1Holders of rea, Mar21a | pages Oot, 1 to holders of reo. Sopt. 14, and 15 % payable Jan, 2 1019 to holders of
Apr, 16)Halders of reo. Mar. 30 | reo, Do, 14 1018, £ Doclared 8%, payable % na above nod 4% Nept. 40 to holders
[ Apr. 15 Holddrs of rea. Mar. 230 | of recard Sept, 24, p Deolared also 13 % on pref,, nayahlu July 1 to holders of
Ohle OIF (quar.). . Mar, 20{Holders of reo. Feb. 19 | req, June 21, * Deelared anotust diyiderds of 79 ob first prof, and 0% on second
Fxtri Mar. 20 Holders of rao, Feb. 19 | firel, payabie 1o -ltlnrmrlv Inataliments of 15 9% aod 134 % . reapectively, on April 1,
Olahoma, Productlan & Reliing (uary- - | 13146, M. 30[Holders of res. Mar. 20 July 1. Oct 1 and Jan: 2 1019 to bolders of recard Mar. 15, June 156, Sopt. 18 and
old .f}«mu:-;.rfm o P 0T R e M, 20| Folders of rao. Mar, 320 Deo. 15, respeatively, ¢ Deolared 09 on eom . stock payable In quarterly (natall-
Ottawn e Mg, (quar.) L, [Apr. LiHolders of reo, Mar. 15 | menta of 154 % on Mar, 20, May 31, Aug. 30 and Nov. 230 to holders of record on
Opequen Tighe, Hear & Fower (guar). . . April Holdera of foo, Mar. 20 Fub. 24, May, 11, Avg. 10 and Nov, 0, respeotively, t Deelared 7% payablo in
Choeny Bottle=Machine, cong, (quar.) « |ApHl Folders of roa. Mar, 22 quatterly installments of 18 2% an Mar. 30 Jdune 30, Sept. 30 And Dea, 31 to hold-
Commion (extra payoable tn 24 L6 0. JApetl 1iElders of reo, MAr. 22 | aes of rea, on Mar, L1, Jane 10, Hept. 10 and Dog, 11, respeotivoly. 2 AL Lepnaters
Pn‘)"tr:.(\r.? Guar.y - % W |April HMolders of reo. Mar. ?2 retelved In grder 1o Londan on or before Mar. 11 wﬂl b In tline for ba passisd for
Pastfle Telap, & Teleg,, pref. (guar-) - L5 |Apell 16} iToldora of roe, Mar. 31 | puymant of dividends to transforees, & Doslared 5% on oom - sid 7% on prof
Pati-Amer. Potrol. & Frans, aom, (1 ! Hinldorm of reo, Mar. 104 | payable i quarterly Testalimonty, o Pagabl ne nearly od possdble one-nnlf bn casl
Praforred (nune )., - . 1 Apr. THTolders of reo. Mar, 168 | and oneehalt fn 20 Liberty Loan 49 Bonds (under S100 611 ensh) . F Daclared 5%
Penmang, Lil,, oMo May 1 Holdors of rea. May 4 payabln in orly [ostalimenta,  w Deolarad 89, pavable In ginrlerly Installs
Comtnon (axten) - Holdors of ree. Moy 1| puonis of {4 on Apett 25, Suly 25, Oct. 26 1018 ol Jan, 26 1010 Lo holders of
’ Preferrad (quar.y e Holders of rea. Aol 22 | roanrd of the tenth day of the month |m\r~munq dinto of paymont.  » Payvatde in 0%
Pennsyivanis Wat. g 5 Holders of rea. Mar. 19 notes of secip duo April 11020 pnd redeomabile 1o enaly or pref. stoek,
o Payable one-lialt in War Loab Bonds aod  ono-hsdf Inossl

=
S

Nutlonal Surety (guar,)

Nayada Consol. Copper munrJ

New York Alr Brake (auar,) {No. 81)...
N Y. Tile & Mortgnge (quary oz oo oo
Nti;r Yark Translt (quar.)..

e
‘Jl.rnxnm Falls l’nwer {uar).. .
Nlles Pond, 1
North Amerlean Co. (quar.) (Na, nﬂ}.._
Nova Scotla Steel & Coal, com, (quar.)..
Proferred (QUAr).cccooaaooacataas
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The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board
on March 9:

Credit operatlons of the Government, notably the placing with the financfal institutions of the couhtry of 500 millions of U. 8. certificates of In-
debtedness are roflected to some extent in the Foderal Reserve Board's woeekly statement showlng the condition of the Reserve banks as ot the close
of business on March 8 1018, Total investments of the banks show a gain for the week of 56.7 millons, of which the larger portion represents an ins
croase in certificates of lndebtedness purchased for the accommodation of members, also of bills held by the New York bank, Mamber bank reserve
deposits show an even larger increase, following heavy withdrawals of Government deposits which tn most cases were transferred to the credit of de-
positary member banls.  Gold reserves show an inerease of 10.9 millions; following the issus during the weel of over 40 millions net of Federal Reserve
notes.

Boston roports b gain of about 19 millions in reserves, due to the liquidation of 14.3 millions of bills, largely acceptances, also to a galn of over
3 millfons In net depodlts. The New York bank shiows a decrease of 5,8 millions in reserves, baving inereased investmonts by about 52.2 millions, net
deposits by abott 35 millions and note criculation by 10.8 milllons.  Reseryes of the Kansas City bank show = decling of 10.6 millions, owing largely
to the Investinent during the week of 9.3 millions net in bills, largely acceptances.

Discountad bills on hand increased 17.8 milllons, while acceptances and Government securities show gains of 18.7 milllons aod 20 millions, respoc-
tively. Of the total discounts, 264.5 millions, or over one-half, Is composad of members' collateral notes or customers” paper secured by Government
war obligations.  Total enrning assets, 1,007.3 millions, coustitute at present 74.5% of the banks' neb déposits, as against 72.3%% shown the week before.

Payment for Federal Reserve bank stock by newly admitted members aceounts for an Inerease of £223,000 in pald-in capltal, the Boston bank alone
roporting an Inceease of £02,000 undee this head. Federal Resorve Agents report o total of 1,5605.2 millions of resecve notes outstandlog, an [nerease
of 40.0 ‘millions for the week.  Aguinst the total they hold 886.7 millions of gold and 813.3 milllons of paper. The banks' aggrogatbe reserve note elrcu-
latlon s given as 1,384 willions, all the banks, except Atlanta and Dallas, reporting substantial increases {n their note circulation for the week under
roviow,

The figures of the consolidated gtatement for the system as a whole sre given In the following table, and [n addition
we presont the results for each of the seven precading weelks, together with those of the norresponding week of last vear, thus
furnishing a useful comparison. The earlior ligures have besn revised in order to conform with new form adopted by the
Pederal Resorve Board as of June 22. In the second table we show the resourses and Habilitiea separately for each of the
twelve Pederal Roserve banks. 'The statement of Federal Reserve Agents’ Accounts (the third table following) gives defails
eoparding thoe transaations in Federal Reserve notes between the Comptroller and the Reserve Agants and between the latter
and the Fadersl Reserve banks.

Oompingp REsources AND LIABILITIES OF THE FEpErAn REsenve Baskd a1 1 CLose or Business Marca 8 1918,

Afar: B 1018, \Mar. 1 1018\ Feb, 21 1018.|FPeb. 16 1015 | Feb, & 1015, | Peb. 1 1018, [Jan; 26 1018.{Jan. 158 1018 |[Mar. 9 1917,

RESOURCHE. 8 3 5 & § § $ 3 5
Uolil wiln hod ourtifientos fn yaolt....| A0, LI4000] 461.016,000] 447,608,000) 440,375,000 9:49,907,000( 469,750,000] 472,012,000 477,301,000/ 330,144,000
Qold settlament fund—F, B, Board...| 354,555,0000 357,200.0001 B75,27:5,000f 180,060,000 404,042,000) 503,624,000 355,210,000 353,242,000( 205,561,000
Qold with Torelgy sgeneted. .. ..-.---] BZA000U0)  62,600,000f 62,500,000 H0,000| 62,500,000 62,600,000 82,600,000 52,500,000 A

Totsl gold baid by banks.. ... ..c Sf!.i'&p.ﬂﬂu B71, 414,000 876,281,000 885,58/ 500, 440,000] 015:853,0000 #12,722,000] WI13,034,000/| 535,745,000
Gold with Fadoral Roservd ARent. .. »;:;n‘?;q:',:mu apu..j-yi.llm B77,023,.000] 85 B35 U0,0000  TSLOOT.000] 703,820,000 TUO.TZT.000( 325,433,000
Qatd redemptivn G- . ooaeaseanaaa) 22070000 20,500,000 20,001,000 J23,000]  19.900,000] LH472.000] 19.956,0000 18,710,000 2,325,000

Total gold rosorves .. === e | L TES A0S 0001, T77,820,0001 1,772,305,000) 1,758, 542,000| 1,754 068,000{ 1,71 7.022.000( 1,7206,607.000] 1,729 470,000] 866,503,000
Ll tender notes, silver, &o. . . .. 606850000 80445000 00,120,000 80,004,000  GS4206,000) B8 A35,000 56,262,000) 54,537,000 19,113,000

TOA] PESRryEa. - —ooo oo - o= e |1 BAT, BRE,0001 1, 837,773,000 1,932,524 ,000{1,818,748,0000 1.213,004,000| 1,77 5,457,000(1,752, 760,000 885,616,000
Billa discounted—mambers. . < BROBA00G0] 602,525,000 609,534,000) 501.010.000| 525,121,0 B00.778.000] 627,062,000 004485.000] 18,500,000
Bl bought In open murket B17,952,0001 209,213,000 200,170,000| 287.263,000] 280,705, 250,505,000  273.012,000] 57800000/ 108,860,000

Total billa o0 hand....o........| H35,200,0000 801,7338,000) B0s,704,000) 780.179.000] & B06,559,000] 001,574,000 Hzoon|| 127,560,00
WJ. B. Govornment long-term securitdes. | 72540000 77,705,000) 52,950,000 52,343,000 i 3,734,000 t32.075,000]  45.0910000| 29,126,000
0. 8. Governmant short-lerm ssouritles) 152 8220001 157 482.000] 169,707,000] 105,081,000 7 TRAUS000] t76.510,000] 122,310,000 19,468,000
All other parning 8868, oo oveeeenas 4,004,000 3,050,000 4,436,000 4,440,000 4,42 3,805,000 4,002,000 420,000 17,087,000

Total earning assels. ... . - ..-..|1,007 AO0011,040,605,00011,031,797,000) 051,959,000 1.033,020,000(1,028,070,000] 1,03, 747.000) 193,041,000
Due from othor Fu R, banks—uat....|  G.115,0000  18852,0000 ° 11,463,0000 17,265,000 1 [ w5,a50:000] * 32!505/000( 5.8 i:-.(mcl! 3,143,000
] ftema. .. S37.253,0001 269.185,000) 209,402,000 357,060,000 272 321,904,000] 323,703,000 03,0001 130,411,000

Total deduc’na from gross deponits | 543,5068,000] 381,007,000 310,806,000 374,227,000 254,904,000F 366,450,000 3602050000 417,520,000{ 133,554,000
6% redemp. fund aget. ¥. R. bank notey 37,000 537,000 537,000 47,000 537,000 Ba7, 000 H37T.00 BET.000 400,000
All Othar resourees. oo e cncncaaiol 01,000 706,000 YA1,000 552,000 551,000 550,000 201,000 470,000 6,246,000

Total resoarees 3_.‘_1‘39.901?.lll10-3.2m}.?73.l]lm 8,170,454,000]3, 148,171,000 3,136,277 ,000/3,176,023 0003, 160 375 00013, 230 426, 000/11, 218 857,000

LIABILITIES. 3 s s s s '3 [ ] £
Caplital pald i . 3,024,000 73,401,000 73.305,000] 73,220,000 72,820,000 72,621,000 72,430,000 71,0055 ,000 56,025,000
Burplus 3 JJ:H.HUO 1,134,000 1,134,000 1,134,000 1,154,000 1,134,000 1.184,000 1,104,000,
Qovermment depatlta. cc . eavmcann /s G0,208,0001 150,731,000 56,165,000] 87,643,000 B A88,001 132,700,000 155,691,000] 230,829,000 12,401,000
Do to members—rreserve account N LAGGGOA000) 1383,020,000( 1,459, 720,000| 14007 14, 000] 1,501 401,000} 1,4 78,044,001 480,743,000{1 421 ,503,000| 720,455,000
CONBUOn IOMS. . et rammcewe mranan ]| ZL0O86,000] 215,031,000{ 100,278,000] 228.250,000] 167,154,000] 101,283,000( 194,966,000 22),725.,000( 162,824,000
Othet deposits, Ioel. for, Govik oredita.. | 77,137,000 s, 122,000 “68)320,000| ~52.315,000) B0,ET4000] 61,708,000 37.687.000) A0TIe000f -l ool

Totil gross Apposltd oo o eene oen < | 1815, 8350001 1,820,054,000/1,773,402,000)1,777,001.0001,757,817,000{ 854 450.000)1,840,080,00011 .9 13,509,000/ 835,713,000
#.1. notiss fo natusd elreulation. .. 11,483 000,000 1.85L,001,00001,314,681,000] 1,251 ,045,000(1,261 210 000/ L 250,101,000 1,234,034 000 1 238,707 000} 326,612,000
. 1, bank notea i cleaulation, net s, 8,000, 000 0,000 7,900,000 T OEL000 =, 000,000 BLOUCH 00 8,000,000 B, 000 (000
AN othor HABIIEI, o g e mmmm e e atan 7,326,000 15 100,000 5,043,000 4,500,000 4,275,000 J.852000 3,782,000 2,715,000 504,000

Total Habillfhes .. .- = [3«250.900,00013,2080,778, 00013, 176,454,00013, 148, 171 ,000[3,135.27 7.000{3,170,023,000 |3,109,375,00011,236,486,000(11 218 857,000
50,29 60,5 607 0115 B1.55% 0105

Culd reverye agatonk not depost liab. o 9 1% 60 6% 0l.5% % 35
Gold res gt 17, 1E, notes n ek, elra’n, G035 8085 0T.6% f%,15 nE.0% G185 645.9% 0509 10137,
Rallo of gl reseryed bo et deposie and f X
Fedd, Rew. noro Jlanilistes sombioed._ 02,65 03.7%% 63.8% B5.6% 0% 6307 B3.3% 63,37 84,25
RANO 0F totnl reseryod to net deposit mid
Fedl Rem note lubilites sombined. .. 047 %% 5.8 9% 6.0 % 07-7% 5.0 85,25 B5A%, 65,29 Bo.17

Mar. B 1018, |Mar, 1 1018, [Fed, 21 1018.]#0, 15 1015 | Feb. 8 1015, | Feh. 1 1018 |Fan. 26 1915 |Jan, 18 1418 JMar. 9 1917,

DAstetbuttin hy M uiurites— S s 8 M - s s P 5
1-15 dingu bl iseotinted and bongut.| (331,078,0000 807,248,000 418,040,000)  372.107.000] 453,903,000 390,212,000 360,500,000] 40,336,000
Vo106 tayn munfolonl wirranta 10,000 | B14,000 B18.000 316,000 149,000 141,000 1,173,000
1-16 dayw U1, 8, Goyl, short-term seca.| L4 7 100, (0000 g elalmp il | BT

1030 Aoy e DTS diseniinted abd bought, 8,504,000 104,830,000]  03,085.0000 123.853.000| 123,350,000] 160,705,000 180,750.000 23,707,000
103U duyn munfelpsl warrnois BROMO el e ses 10.000 134,000 124,000 515000 B10,000 794,000
16-30 daya U, 8, Govy, short-term seod. 7020000 2,000,000 B1,765,000 Teresa o] [T S S S S | el 2 A G
BL-01 sy biily dlsogunted and bought. 230,833,000 183,752,0000 174,480,000, 1S5,642,000| 173055000 170.540,000] 203,437,000 185.712,0000 45,205,000
N1-60dayn munielpul Warrshh. .. ... 3,000 7,000 i 7000 7.000 10,000/ 138,000 121000 571,000
81-60 dayn U. 8, Govt, short-term secd.| 4,086,000  0.546,0000 6,884/000 s g iiatw by
BB dnyn blily discounted aot bougtit.| 182,000,0000 207.554.000] 1781450 000 127,105,000] 1AS,100,000] 12 S 17,279,000
A1-90 Ay munielpnl woersnts - .- .. 13,000 3 2,0 0 1,000 7,000 2370000 117,053,000 8,122,000
01-00 dnya U, 8. Govt. short-term sees.| 12710000 20250000  G208,000] cecieleoa| mzooeezoo| aiimaoiio. menletivhc
Over 00 day bilts diaconnted nod bOugHt 875,000 wladnooo] 08010000 10155000 748,000 10,251,000 < Rxa,000
e 90 diys minlelpal wirrsots . 460,000/ 470,000 469,000 334,000 53,000 | 6,272,000
Over 00 daya U, B, Goyt. ahort-larm secs 30.408,000] 28,012,000

Federal Reserve Notdy— === —_— il vl kel =5 : s -
Laued ta the banks = L 1.A04,045,000] 1,420,732 ,000] 1,302 454,000 1,307 455,000 1. 00 1,373, 105,000 * 355,263 000
Held.by banke. 5 il ... e | R202230000 108,5540000 1161530000 111432000] 112.A01,000)  131.757.000] 135608, 1343050000 24,651,000

In olreviation_ ., ... ... . . .. [1L383,000,000]1.351,000,000]1.314.551,000]1 281,045,000{ 1,201, 754.000] 1,290,101 .000] 1,234,024 000 L2538, 707,000 326,612,000
e, Rex. Notew ¢ Agenta Aceonintd)—
Recolved Iram the Comptrollor. . . ... - [S0LE980 0001, 805,200,000 1,920, 680,000] 1,010, 160.000] 1L 8H 180,000,883, 520,000 1,875,061,000( 1, 564,540,000]| 583,560,000
fieturned to Lhe Clara g mller 200,952,000 292,400,000 284, 452,0000 2R1146,000] 277,760,000 208,362,000 281,004,0000 257, 075,000) 114,477,000

Antount olargiable 1o Agent 3,008,000 1,075,710,000[1,642,228,000] 1,020,010 4,000 1.012,420,000} 1 614,965,000{1,614,057,000(1,005.5688.000/ 469,083 000
1o handaof ARenk...,. . - 00| A 21 1,000,000] 212400000 ZI0A10.000] 2ARID5000] 247:100.000] 241,035,000 ZA2AR000] 113,528,000
fraued fo Federal Resorea hanks. . 1A DA 5.000] 1,420,782 ,000] 1882 450,000] 1,374 225,000 1,867 855,000 373,022,000 1,373,106 335,263,000
Hote Secursd— == £ T — e = =
iy g0l ool Ko e Tfontas. .. .. oons a7, 087,000 202.577,000] 200.0923.0000 200.717,000] 2ov.s0d 00| 270.504.000] 374,000,0000 212,094,000
By lawlul money... .. .. . Y A b il LR O iy | L e s ] MY et A
By slible paper oo o oo oL BEN,200.0001 ) 652.700,000 540.100,0001 SE5.401.0001 ASH. 1010001 §79,503.000 T8 26,530,000
gold redemption fondo 2 """ TTTTTTTTL 4700986,000(  40.747.000) 46.600,000] 44,612,000  40S90.0000  44.872000) 45,586,000 46, 181,0f 11,959,000
with Vederal Iteserys Boaed. . ____ .1 570.509.000) 558,012.000] 538447,000] S16,00.000( 495277000 466.4931,000) 471,230,000 470,545.0001 Loy.350,000

T O e n e mmm = i d e e w1 OB 21 5,0000 1.i!u.nlﬁ.fﬁl 1,420,732,000 : ' V30T, 558,000) L.A73,6822,000[1,373.105,000/ 355,263,000

@ifaihie paper deltvered to B0, Agt..__| 813,275,000 782.777.0000 732,855,000 ool 574,704,000 n28.702,0000 634,383.000! 608,056,000 29,686,000

a Nat ymount due to other Pederal Redecvo banka, & "This (tem Inoludes forel t Hevised figures,

hitized for FRASER
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WEEKELY STATEMENT of RESOURCES and LIABILITIES of EACH of tho 12 FEDERAL RESERYE BANKS at CLOSE of BUSINESS MAR 8 1918

T'wo ciphers (00) omitled.

Boslan.

New York. | Philadel,

Cleeeland

Richm'd, | Allanda,

Chicago. I:{l. leu.[

.1!lund-w.l Kan. City

Dallas, I.iranm.‘ Tolal.

RESOURCES,
Gold goln And certfa. (n vault. . .
Gold settlgment fund s
Cold with foralgn agenalss. ... .

Tatal gold hald by banks. ...
Gold with Federal Res, Agenta.
Gold redemption fund

Totsl golf reserves ... ...
Lagal-tanilos noted; allver, &d. ..

Total rofaryes
Bllls:

Digst.— Mombar &F,. R, banks

Bought In open market. .. ____

s
10,1290
40,3569,01

3.075.0

5
318,076,0

13,1 I;!.UI

s
24:473,0
51342 .UI

4,725,0

T T
8,008,0, 20,300,0
10,993,0( 44,8730
7.3:‘;&).0| 2,100,0|

1,575.0;

: ]
3,847,001
40,370,0

54,103,0
44,601,0/
1,039,0

379,658,0|
240,220,0
10.000,0

§0,530,0)
§8,545,0]
147.0

a1,602.0] 10,261,0' 81

25,010,0) 44,402,0 150,47

70| 11020, 1

3
15,795,0
5,676,0
2,100,0|

s
310,
29,629,
2,025,

13

0| 8,835,0] &
0 12,278,0
0] 1,838,0,

E
461,144,0
| 354,585,0
2,885,0| 52,500,0

51,0, 36,2170
0| 4147L.0f
10530, 1,204,0)

32,670,

55,641,

0| 22,051,0° 43,852,0 §71,320,0
0] 21,2380 45,6470 800702/0

0 L i 36,0,  20,207,0

104,753,0
5,744,0

142,005.0

638,784,0
1,017,0

30,9210/

LOT 2450
1.154,0

57,736,0) 61,828,0 242,040,0]
1,750, 6

35?.{):

78,802,0!

71,0, 1,374,0|

658,217
605,00

)

B5.,504,
76,0/

i §0,405,0 1,788,108,0
I tarr0, | 69,0850

110,497,0

£0,240,0
8,072,0

O78,705,0 143,022,0

|
‘.‘!‘-’;3.29'].0! 25,0520
174,250,0) 15,901,0

1048,300,0

33,723 0
22,735 lﬂl

Total bills on hand ..o oo .. s
O, 8, long-term seauritlos. ..
7. 8. shoct-tarm naoitritios. . i
All other earnlog asqata, ... ..

Total parnlog asdats. . .. ...
Due teom ok 7 R banka—Nat
Unooiléatsd ftema. ... .. ...

"Total dedno'ns from gross dep.
B redumption lund agslnng Ved-
eral Resdevi buok nates. .
ALl othar: resonroed

TOEnl  PO#OIrOM . . = oo oo
: LIARILITIES
capteal pald im. oo,
Huvphan. ... .
Crovernmany di T =
Bua to mombees—Rosarve aont.
Collootion g ... 2.2 i
Die 1o nth, . . hynks—Npk

Qeh, devonita tnal, for Gov'h oeod,

Todal gromt fepoaiis. . __
Fo R notes b notus) olrenistion.
Fe Ib il antid i olre' n'— ot
ALl othor Nabiteles,

TolAL tanilintey_

-1104,508,0

08.521,0
160.0
2,104,0

401,552,0| 43,053,0
4,701,0( 5:880,0
ml,m),n‘ 4,367,0

53,457,0|
8,202)0)
16,037,0]

58,002,0| 68,703,0

32,254,0) 10,040,0
6,555,0 7,1040,

247,21 I.Ui

40.219.0
I{I.-lllZ.Ui

au.zmmi

25,000,0|
0,370, II

068,322,0|

0,177,0|
3,980,0{

88,650,

20,759,
5,510,

0| 47,244,0

0/ 13,083,0
10,0800

93,743,0 1,847,8583,0

34,351,0) 620,340,0
40.056.0  317,052,0

9]

47,820,0). 18,014,0!
2330|4048
l"_}'.l-l.(l‘ 3,015

5

0l 19

7L475.0
18,412.0

523,073,000 64,700,0

10,181,0

.‘sll.lllli.u;
2.344.01
10,621.0;

U
24
a7

25,930,0/
5.000.0
26,928,0, 19,675,0/

55,651,0]
20,452,0/
‘un'mi
2540, 0730
Aass0l

0080,
60,0/

31.(:.‘;2,1!'
2,233.0

|

10,1630
2,082,0
4,140,0

955,0]

189,832,0
4,004,0

524

| 10,59 l.o:

18,2400/

A

p T0.031,0 1,007,332.0
Q40,0 R0
12,900,0  337,2584,0

18,412,0

40,181,0

21,655,0"

20,920,0] 25,005,0 81

87,0

23,478,0

18,235,0

' 84,100,

400,

17{usu.cl' 13,046,0, #43,300,0
0 5370
| 01,0

137.0|

4200

i
|

200,384,0

1,270,504,0 235,854,0

5,110,0
73,0
B0
1,477,0
1.0

1

19.641,0{ 6,8063.0
84000 ool
§,740,0 3.0
B34,778,00 91,510,0]
BOA03,0| BL,O1E0|
3, 785.0] §,718.0
72,193,0; |

24,0

11840

2.418,0, 44050

27,0 40,000,0 183,08

191,0

1.0

11.B06,0, 24,70
]
2,158,0]

+.037,0
:{,ﬁ‘

163,557,00 00,240,0 174,035,0 3,280,900,0

413,00

72424,
10,733,

18,

25140, 4,365.0 T3.n24.0
1 | | 11340
ol G000 60600 60,2080
0] 39.001,0° B0/108.0 1,465,601,0
oi 58620 216.050,0

(II Tid7.0

83,905,0

4517510 108,700,0

-'200,430,01.275,504.0 238.551.0

3

500,268,0' 127:105,0 148,340,0) 0.700,0. 48,901,0 212,600.0

618040 52
30580

72,7900 50,806,0|
248.0]

11,0
|

A5.041
65,707,
8.000,
O

o 5.836,0
e FEA,000,0
0 |44 5,000,0
0| :

1A00,0 " 120.046,0 118,415,0 127,83.0 155,000,0 105,900,0.10%,587.0

06,240,0 174,035.0 3,2580,000,0

* Duforency Betwents et amaunts due from wudd net aoounte die to other Fedural Hesaevs Banky,

STATEMENT OF PEDERALRESERYE AGENTS

ACCOUNTS AT CLOSE OF DUSINESS MARCH B

1918,

T eiphers (00) owitted.

Baston,

Weia York. | PRilades.

Clampland

Richmiond| Adlamnia

Padaral [Gsoryy futss—
Roowlved fram Gomprrollors. .
Taturuad ta Compirollor. ...

Chargeable o F. B Ageng_, .
In hands of ¥, B, Agi
i
Ingund wa 7. R, Bank
Eald by V. B, Agony—
Gond ealn wnd Iftonted. . ..
Qold cedamplion fund-. ...
Gold Satto i, PR Boand. .
Elgible paper, min, roq'l. ...

Tol .

Amgint of glgible papar dellv-
sl o Fi R, Agonk ..~

F, . Dot Ot LR,

¥R, noted held by Danka

5
126,000.0
23,2300

102,741.0
10,6400

L 3 E
703,450,01142.810.0
140,314.9( 241003.9
622,066,00118,747,0
n.-;.um.u| 10,150,0

%
147,0010,0
11,552,0
135,438,0
1,250.0

2,0] 70,737,0
| 1056520

12,1010
B2, 100,0
4,992,0

527.406,0(108,567,0

1059610
13,465.0
0,000,0] 60,75
i bl

t’a?.‘?.:iﬂf’i.l)‘ 103, 507 .0

120,208.0

19,051,0

L0
60,000,0)
#0,040,0

El?.‘lj_k 0

80,027.01 00,182.0
3.504,0)
L

0.0

00,0270

ﬁ[l.lf*!.{)"?!'

PR, notes In nottal alrenlat’

401.54%,0] 40.421,0
27.300,0, 10%,587.0
-n] B371.0

126,205,0
TR0

35.0080! 451 .73L.0.101,700.0/ 133 410.0

OV0E0| 37.826,0] 10,042,00 51,408,0
| 7,00 60,182.0/214,100.0

0. /
| "6,51070

1 .mrn.u|

Chigagn

248,8501,0]
34 ,780,0

213,100.0

1602750
L0 16,78000] 54,0505.0

§.025.0

TS0
65,1600

Aol
52,00

140.0

| 53,90

W

&, 080 .OI

S Lo, Il!i'm-.-

#040,0

L3 102,0

y
) W0
| 1,048,0

il
3

12,740

LHO%S

1.0

]

1,0

9.034,0] 20,900,081 22,7
h2,00 400 70.857.0
ﬁﬁﬂ.ﬂ;

5,180

Ran. 4

0l 13

Lin M Togal

) Dallag,
04,A00.0

T.740,0
54.080,0] BO061.0
12,784,0) Tt

3
#014,050.0

L}
A 63.600,0
< { 200,832,0

WBE7,0

41,3785.0

H6.051.0

14,650,0
2,204,0
4,274,0|

'm.'.‘nu.nl

1 ,HTH.L\:, HB.051,0

278,207,0

47 .980,0
A70,400,0
0og,611,0

1,608,218,0

4,400
ARTTRY
11,1030

44,00 060,001,0f 813.276,0
11,875,0. 80,061.0(1,805,212,0

A 425 .I]i 6,0 121,223.0

53,508 .r;[ 5%.4800,0'205,084.0

a1,804,0! #2240 15.707.0

$1,464,0! 70,712.0'1,453,090,0

Member Banks of the Fedaral Reserve System.—Following is the weekly statement issued by the IPedoral Reserve
Board giving the principal items of tha resources and liabilities of the Member Banks and dated Mar, I. Beeause of the large
number of banks for which returns are furnished the statoment iz not issued until o weelk later than that for the Federal
Reseryu banks of the same date. Definitions of the difforent items contained in the statement were given in the weekly state-
ment issued under date of Dee. 14 1917 and which was published in the “Chronicls’ of Dee. 29 1917, page 25623,
STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY I'TEMS OF MEMUER BANKS LOOATED IN CENTRAL RESERVE, RESERVE AND
OTHEMR SELECTED GITIES AS AT CLOSE OF BUSINESS MARGIL 1, 1918,
Pringipal ehianiges for the week ending March 1 In tha condition of 086 roporting member banks nro shown ns followa:

Cortifientes of Indobtedness on hand o

creased by 140.1 miliions,
Now York Cloy banks.
10,2 milllons.

millions,

t all reporting banks show s Dicréase for the weel of 183.3 milllons, while total Government seeuritios |-
OFf the total of 1,067.90 milllons of certifieates, over 775 18 huld by banks In eenteal’ reserve oltfes and aboat 728, by the
Loans secured by Governmont abligations show an fnerease of 3.3 milllons and all other onns and lovestmonts & decroagse of

Nt dentand deposits of all reportiog banks decrensed 127.4 miltions and time llu.‘jmqlu 20.8 milllons; while Governmsnt l[i.'ill]ﬂll.:l Inermsed 3.6
miltions and clme deposits 0.5 milllbns, whily Gaovernment de-
Agicregate redserves with Fedora! Reserve banies foll off 316 millions, of which 01.7 milllons ropresents the 1oss 1 roserye

of the banks fn central res

0 1345, .
100.2 to 102,59 for

e oithes,

Exvess reserves oo

Hrted

i : from 1.6 to 25,1
Tha ratlo of resscve nnd eash to total deposits declined from 13,7 to 185

lnrn:r'mlf. thie ratio of loans aod investments to total deposits
le banks in the centenl reserve clkies.

At the hanles [n the central reserve cltles net demand deposits docreased (1.
positn Increased 9.2 millions,
-

1. Data for all reporting bLanks In esch dlstelct  Two elpbees (007 omitted

millions, largely at tho New York Clty hanks,
b For the banks I centeal reserva oftfes this patio weat down from 1446
for all reporting banks shows an lneresse [rom 105.6 to 107.9% and (rom

Member Banks,

Hoston,

W York:

Phlla.

tetntand,

Richmond

Aftanta,

Chicago.

Fe. Laute

S tancap

Kl

Dallas, | San Kran Taial,

Numbar of reporting banks, ..

11, 8. Irondda 1o secire elreulat’n
Other U, H. bomls, Ineluding
Liborey bonda. ... _....
U. 8, eartiflintes of indobtedn’s
Tatal I, 8, seouritios.
Loans sec. by 17, 8. honds, ke
All othor loans & investments
Beaorve with Fed, Res. Bank
Cash lo viaule. o
Not demand de

LE

3
14,621,0

002,747,
Tlme depoaits. .. . HO, D600
Government denosirs 45

&5

00

F1,020,800,0] 63,1

8
%
50,585,0

142,021,0
780,905,0

A7
5
12,0340

11,0500
37,2010

104,61 1,0
1021,

21

2
42,772,
42,7120
A6, T2,

35:'1 x'J:n
600 ,339,0]

7n

0
210,10
5

24
TVTHT,0

91

45,500,0
4,060,001

5
3
A76,0

H iy
a
13,430,0

0
261,250,0
23.605.,0
13,870,0
1875710
77,237.0
Ri530,0

1,087

Wl

2, 100,0 1,011

0.551.0 Gl

19,0430

J122,00
135.635,0

60.125.0
Wa00,0(2
H306,237,0
JA6.0

i 2]

§
18,350.0
114

]

25,104.0

8,7 70,0
0,140,0
T4

O] 21,405,
40,208,

Sl 0
14,706,0

a4
10,965,
2720,

W62,

W)

6
5
13,848,
), 0HLE4, 0610047
j 1

00,804 003,
0,800,001 22,254,
10,804,000 10,300,0

A0
3
0 17,414,0

0] 0.842,0
O B.020,0
Ul 37.1585,0
0l -8,560.0

A0
o
H$5:000,0

15,335.0
A4,051,0
T6,015,0
G, 1070/
N

056
§ L]
204,502,

ME 013

2. Data for banks In ench Gentral Reserve clty, banks In all other Resarvo citles and other roportiog baaics.

New York,

Chileago,

8¢, Louly,

Total Central Rox, Cltles.

her Reverea Cliies.

Couniry Banks,

Total,

Two ciphers

Muarch 12

Feh, 21, |March 1.

Mareh 1,

Mareh 1. | ‘Fob, 21.

Muarch 1. | Feb. 21,

Muareh 3.

Feh. 21, | March 1. | Foh.21.

Number of reportiog banks. ..

U 8, bonds to secire elrgulat'n
Other U, 8, bomds, fneludlog

Liberty Doous. oo v sueon
. 8, dertifientes of fndebedns

Total U, 8, etenrities. . ...
Loana seg, by U, 9, bonds, &¢.
All other loans & Inveatmenia.

65
]
30,057,0

164,533.0
T70,088,0
W71,178,0
170,5840,0

3,008,762.0]
517,168,0
104,800,0
3,805,742,

Reserve wWith Fed, Res. Bank.
Canh In vaole. oo oo ik
Net demand depodits. .

Time deposits <

05
3
46,003,0

162.168,0
051,008,0
K7H,.020.0
171,503.0
3,021,616.0
650,000,

105,360,0

40

3
1,3%0,0
14,0060
A45,556,0

074370
a7,662,0

32.587,10] |
21,505,0(

11
5
2.870,0

74110
409,0

112
3
A48, 740,0

180,050,0
§22,744,0
10501 04,0
£01.233.0

112

§
47,876,0
184,714,0
T19,867,0

P50,947.0)
108,040,0

S15,208,01270

5
AOLOMTAT A31,0
ST.0060,00  B42.209.0
(1}

3,038,037.0/690.472,0

260,100,0

Government deposiis. .......1 450,0687.0

250,508,0
406,053,0

138,112,0
45.004,0

804, 140 424,0
LO9.300,004,755,450,0
57,030,0( 451,302.0
20061,08 568,102,0

4,723,283,0
B677.211,0
154,4554.0
1,814,745.0
A000,202,0
A47.814.0

415 421
5 3
170,672,0(% 15%,441,0

149,038,004 15X A48T 0
431,137,0[a 103,28
50,5470

123,680,0 122,71
1,430,071,0]4,484,00
307,017.00 416,870.0/
17830001 182.424,0
3.597,171,0(3.641,766,0

707,108,001 755,580%,0
104.054.00 175,900,0

1560

3
AT 70,0
49,080,0

24,050,0
100, B06,0)

153
49,020,0

B30 (1]
5 5
404,500,0|a 254,546,0

31,708,0] 475.908,0]8 $67,090,0
10,490,0/1,007,037,0)a  904,6:11)0
07,317,0]1,707.867.0] 1,507,7141,0

10| B 341,716,0

20 185,0] 20,362,0
TLALE20,01743 11,0
AD2670f 50003001
41,219,0] #2,6564,0]
S35, 457.0(001 055.0|

L6a, 566,01 168,185 ,0]1
24,002,00 17,787.0

a4 00R1,0
0,041 331,0

8,008, 138.0)

9.051,500,0
LAT0,737,0

A08.413,0
W05, 646,0
WAT5,008.0] 1,404,8588,0
TI0,204,01 - 742,0258.0

W0 162,0
458 42,0

a lixelusive of Kansas Cley,

jitized for FRASER
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Statement of New York City Clearing House Banks and Trust Companies.—The following detalled statement
showa the condition of the New York City Clearing House membera for the week ending Mar, 9. The figures for the
separate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given:

NEW YORK WEEELY CLEARING HOUSE RETURN.

OLBARING HOUSE] Nattonal Addtétonal

MEMBERS, Net Loana, Hank Resored Deposity |
Capital, Profils. PHacatinin, Lagal il wiih woithy Net Net
Week Endlag —1 Investments, + Tenders, Silver, Federad Legid Legal Dénand Tima
Mar. ® 1918, INat, Banks Deg. {il} &, Rereroe Depori= Depori- Depority. Depaostis.
1Bute Banks Noy. 14 Notax, kartes. tartes.

Mombers of Federal Average; Average. | Average. | Acerage. | Average. | Awnirage. Avernge. Arerage. Arerage,
Regerve l!.1s\l.:‘ 5 f 1 3 ] ] § g 5
Bankof N Y, N B AL 2,000,000 ‘ 40 134,000 . 140,000 171,000 111,000 4,811,000 l 046,000
Bank of Manhat Co.] 2050000 5 . 1!‘ WO 402,0 404,000 681,000] 1,185,000] 10,3350 {' wo 2, 000 Oy
Merohanta’ Matlonal. 2,000,000 2,48 127K llx (T4 470,000 100,000 f :EI 00) 000 1.!!‘1 00
Mecl & Motsly Nut.| 6,000,000 10,510,000 i 1,504,000 3 /] ¥ 'll.2 05,000( 20,0
Bank of Amorlon. ... 1,500,000 0,672,500 4.0 250,000 487,000
Natlonal City. . 25,000,000{e 10,054,600 ) 31138,0001 1,164,000
Ohemioal Naile 3,000,000 © 5,036,200 04,492, 255, 180,000 548,000
Atlantio Natlonal 1,000,000, 847,000 J'! ‘N‘lu 1420001 2489000
AL Butelh & Drovers' 100,000 73400 2,802 28,0 47,000 410,000 !
Amerioan Exel Nav.| 5,000,000 53801 ,400 A3 ?7:l,!1{lll 300,000 THI 00 041,000 Ir__ { 11 n*m
Nt Bank of Comm.| & ) 20,371,200 336,140,000] 229,000] 040,000 517.000( 857.000| 3257001 i 050,000
Paalfta Bank. . 7 00,0000 1,002,000 IJ..jH? () 154,000 420,000 405,000 166,000 AL7 140 49,000 a0,
Chat & Phanix Nal. 1,500,000] $,337,000{ 77.635,0000 1.042.000 O7.000] -1,374,000] 1,244,000 i o4 000]  7,130.000] 1,508,000
Hanover Natlonul .| nrwn:){] 16,033,000] 140,307,000 000 $26.,000] 1,604,000 £07,000 i s “ 46,000 R 05,000
Chtizena’ Natlonal. .. L 2,607,2000 30,647,000 0e0] 39.000]  &57,000] 417.000 J - 884 00 F03 000
Motropolitan Daok. . y SOl 000 21 205,000 35,000 208,000 HH0,000 04,000 2 " 21,248,000
Corn Bxohange Haakl =5.000,0000 7,510,200 m? TH4000 434,000 FOML000]  1.950,000] §;140,000 i s 106,054,000
Importers & Trad Watl  1,600,000]  7.813,800 296.000 TOOO0] 387000 41,000 175.000] 3,071,000 28,028,000 201,000
Natlonal Thack Bank.| 65,000,0000 17,530,200 I'F'i l‘{"“ (i) 61,0000 433,000 TI6,000] 475,000] 19,012,000 rioe 145,215,000 4,045,000
Biae Rivor Natloual, 200,000 65,000 2,702,000 &,000 18,000] 140,000 S1,000 K3 3 > b 04,000
Beeond National ... 1,000.0001 3,000,200 nr Lilh ] +2.000 B2.A00 300,000 Menon| s W 156,5875.000 L ety
Firat Natlonal. .. 16,000,000] L5,248,3001 & 19,000 233,000 809,000 07.000] 1 L 155,608,000 9,721,000
Leving National 4,600,000|  BADZ400)0 4 TALO0D) 265,000| 2,070,000]  706,000| 10, iVl -5 118,220,000 092,000
N Y Goialy HUD.O0) 144,400 D00 40,0001 207,000 40, 10,477,000 e
Charman- 760,000 B35,000 (i orpf 000 11,000 16,000 18,000 § Tt 6,100,000 25,000
Ohi 10,000,000] 11,120,400 23\;11 <'JllU 2,293.000] 2 . wnarioo0]  TE.000| A2, ol e 241.380.000] 17.540,000
A0 000] S16.400 35,000 Q001 212,000 100,000 ( BLEE0,000
Linsoln Natlon 1,000,000| - 2,005,300 l 1720001 300,000 116,000 (X 15,174,000
Carflold Nution 1,324,900 11,715.000 62,000 28,000 : 1 LT - }
FilLh Natlons) ... 2 3:‘-1.&!0!1 ltf-ltlnlll 58,000 01,000 . { { 3,000 H44.000
Beationrd. Natlonal. . W 110,330 JOLO0OL - RET 000 { 8,70} - ; X 1
Liberty Natlounl....| & W 3070y : 118,600 23,000 i B i) i : § - 3 u "1 000/
Coal & Iran Nuijonal] 1,000,000 01,1000 11,850, 12,000 45,000 o _ | - |
Unlon fxe ‘ Lono.on0l 1 Gfluﬂ_ﬂ LR 7,000 10,000] 205,00 y A ) i :| »m 000
Brookiyn Tret Clo, . 1,500, 21553100 f-“ JA7. 0000 102,000 40,000 f . o 4 28,565,000|
Bankers Trisl Co...f 11 12.040,4001 254,070,000 39 i . 2 { ol 234R10.000|
T 8 M1t & T Cossl 5,000,000/ 4.801.600( 6v, LI . 7 |;1| 000 7, H05.000 0
Guaranty Trioh Co.. A45.000.000] 28,125,400 - 403,705,000|: % Bi5 000 d A b o #1000| s
Fidelty Teuet Co...] Lo00000| 1,2802001 11,573,000 ) 61,000 1 { 424, 5,005,000/ ‘.du‘uun
Columbla Trust Co. .1 50000001 6 :“‘1" 700 l oy b 444,000 AS4,000 50,000 D00 18,771 000
Pooples Trust Co. | 1000.000] 1,3 30 70 ""0 72,0 21,000 00| Z2E4000 = 22 70.000) 1,001,000
New York Town Co| - 8.000,000 32,7 ‘:‘ "“-’-U"“} 13,000H) 12,000 160,000 ¥ 8,150,000 S 57,704 000] 450e000
Franklin Truat 1i000,0001 1,108 21,405,000 76,0001 05000 1850000 Z20.000| 2201000 A35,0 1,002,000
Lineoln Truy e LIRS Lol 15,040,000 ) ssno0l  asdaooa]  J8s000] 21u7iboo il 243,10 1,114,000
Metropolitnn Te Oa.f 2,000,060 &id0n.0001 2 { 26,000 proonl  278.000(  &.001,000 1SR 1000
Nustan Nar, Oxlyn..f  L000.000) L 1161001 13,433, 0.000]  goloon|  anaooo] stioon| 10000 % 10043 nnrl 524,000
Teving ‘Triet Oa L.o00:0001 4,053,300 " 1, L MaLoool  arroonl 714000 1040000 4,150,000 22,152,000 25000
Farmeri Loan &'Te Gof  0.000,000] 10,525.000 i 20,000 54,0000 118,000 &8 000 120:731.000] 11,639,000

Ayaragn tor wouk e[ 101,300,000/516,00:8,80014,224,676,000[19,58H,000{ 12,4050 _ 10|408,417,00 .451.036,000]109.347.000(64,

Tatals, aowind sondld o Mar, 0 41T 557, 0003t WO LT, 67 } : r 4,408 911,000/18 1,006
Totaly, notual comticilon Mar, 2 0 LA LR v 7 v - : ] F401 0883000
Totaly, wetil eomitjon o £ ++|4:101,606,000] 2% J35 ! 0 e 3495 428000
Tobuli, neitnt rondition Fob. 1 £,058,050,00040, 35400 000} i glves 16,347 1000

Btats Hanks, Not Mem|bres of Fatigral Reserce | (ind
Ureanwleh ., AN SO0L0001 LT 7000 14, L08,0000 816,000 175,000 4300000  BE0,00 BR1.000
Paopla's..., .. ? 0,000 3400 3HOL000 41,000 a3lon0] a0l 184 215 000
BOWHIY - re . - abyoonl 8120000 &do05.0000 2740000 1d.000| 80,000 2, 240,000
Filth Avenu 100.000f 2,800,2001 1T 470,000( 1.050,000)  115,000] 1,085,600 i y
Garmnn FKrehang SR GO 865,300 i ﬂ:"h’.’.ll"!rl 04000 aeonn| 148000
Weat Bida . B, A0 B M0 4,820 190,000 142, 123,000 5] ans 000l | 192000
N Y Produce 1 ago0m0) - L014, 1008 LO45.000 450:000] 841,000 ‘

B 1600000 B0 42 00| 2400.000] 885000  AFLAN|  256.000) 1i3XF00 37,180,000

e e ——
Totald, nvan for wiy  $.078.000{ 7:079.700 A00] 6117000 Icl.'tc'n‘t}:'lu 2.001,000] 2.402,000] 5101000 21, O7.270,000
—_—

Totaln, notual conditljon Mar, Hoceecomune DO L IS,0001 128,000 3.024,000] 2,735,000) 4,701.000] 1,352,000 96,220,000
Totula, nopsl candin]en Mar, — nota.ong| 1307000 2.902.0000 240540000 B.a61.000] 1,200,000 Q820 4,000
Total, aatisl sondicion. Beh, 2 !Jl.:m 000} 8,136,000| 1.452,000| 30580000 2210000 5.660.000| B19.000 f 08,000
Totuls, natual gogiipfo ¢ __DLOL000] B2S5000] 1,461,000 2080,000] 2,205,000 $.708, 000| 1,129,000 100,000

s — = | e e e =Tkt —_—

Trune Companiaes Nul Mem|bees or Fedieral Roeres | Bank
Tiklo Olas & "Trisy, .| H,000,0000 TLTUGI001 ALEGS006] LYIS0001 139,000 178.000] 341.000] 1,184,000 1,940,000 24,850,000 1,00%.000
Eawynors Tite & Tr_ [ 4.000:000] 61840001 20,902,000 636,000) 193,000 05,000] 167,000] 1,673,0000 247,000 16,570,000  &81,000

"Potals, v for wh| 9,000.000| 16,890.300] 60.800,0001 2,:351,0000 @21.000] 244.000] 508,000 2.707.000 2.207.000f 40750000 1.620.000

Totnda, Aattal condtitlon Mar. | . 7 ( J20,000]  200,000]  A7H0000 L.008,000] 1852000 45,220000] 1,528,000
:I:nmln. autual sondittjon Mar. -; - 2N 31,000 268,000 20 a3, A0.737.000] 1,847,000
ToLald, solusl eandit|on Feb, & 67 614.000 0a0l 323,000 251 nnu 000 42,722.000] 1,708,000
Totls, aetunl vonait an Fib. 18 55,441,000 7,000 A BBEO00| 273508 i 41,550,000 1,997,000

Gratd aAgRcoRnIa, AyRal 208,375,000 ; 41,00 D00/ 16; 0127, 050.000{25,150,000 18 000(a3,A10,066,000(201,011,000|34,502,000
Ll T SCATIRTEOTI " ] gty 2 Hr,oun —uﬂnlmi —a06,000] 44 534, BT 00 - 49.520,000|+ 2,417,000 170,000

Grand g’ GATe; detiun) Mar: Ba.s l\‘\H !'3‘JJII'II) A5,003.000[15.421,000°28,050, !}uu 24,285 1, L i S0 BEA%5,T00,0001200,057 000 | 24,848,000
(Janlll-.u'luun ey wk. - Tﬂ.lmu 42824000 Hillomul—‘n nnu 2184 00( + 000 U5 rhtm(ln +5,767,000| 4-151,000

Cirani m: 'ALY, wekual ﬂ..mm:‘.n -3t 000 5,200,000 14,402, nm:l-'q #10, nm: 24,000,000 AL 058,000 2.4%2.000] 2610, 70!- nnn 104,550,060 1{ ?17.000
Grand ail'unte, hotumd| ponditino 23 ... 14,260, 601,000 40,213 J000°15.040,000 28,005,000 25,374,000 517,702,000| 1,640,000 b3,674,405,000 201,800,000 34,448,000
Crrmed au'eate, sattiall oo balton 16.. ;ft-ﬁ A40,0001 L0, 103.0000 18,202 000! 22,665,000 271,850,000, 404,005,000| 1,532 mh'nilM 603,140,000/ 200770.000) 34, 154,000
giennd ag'anta; megusl nonaition Hreb. 8- IL200E00,000 45,080,000 15,378 00 28553 000 220360 000 5wt 5160000 4305 000! 31700272000 302 000,000 24 243 000

S, B deposlis (edite), $450,233,000, DU 8 dopoaits deducted, $433,418,000. o Includes cuplial set anlde for forelgn braoches, $6,000,000
':;' ha"c:dh—lﬁe itatement tor Mho week eiding Maseh § lnelides the nEgregatea for the Farmers' Loan & Trast Co., which beoame 2 member of the Federal Resarve Bank
0, 0

STATEMENTH OF REAERVE POSITION,

Avorages. 4 Actunl Flgures.

Reverrd n Tetal Reseree Surplug from Reaerse in Total Resproe Surpiis
In Voull, |Depostiaries| [Resarse, Required, Reserea, |PreciousWedk| tn Vanll, |Depositaries) Reseres, Reguired. Reserea,

i

3 g § 3 5 s |
Reserve: Bank, o |-mn.417.:m,wu.m.om 443, 515,000 47,901 9:n| —1 5::7.:;30 l 515,215,0001515,218,000/400, 715 700| 54, qsg.no $42,008.120
Btita hunks......| 12,045,000/ 5,101,000( 18,040,000 17,508,600/ 537.4 20| 12,337, 000 4,701,000 18,128.0001 17.319,600| 808400/ +mr.|"u
TrustCompanies®| 3,427,000 2,767,000 0;105,000( B,112,500] 81 r.un] H.m 200) 3,303,000 2,064,000( 6,067,000 . 184, J580| def, 1:.‘;.:|au| —212,700

Total Mar, 9.0 19,172,0001504,285,000/ 520,667,000 452,136,100 38,520,810 — 1,862,960 16,730,000 522,673,000(529,403 000 154,230,710| 55,161,200 + 42,652 440
X 1‘o:ul Maor: 21010508 ,000{40%,451,000| 515, N‘f 000 42': 073,240] 40,383,780 18, "su LD0065,055.000H{454 31 1,000(471.800,150] 12,.610,8580(—45,275.230
Total Foly, 2821 10,8560,000]60 4,052,000]520,411,000{476 ﬂ?l.?ll) 43,730,290 l 0,000/ : G17.702,000{504,137,000{470,0450,920| 57,740,080) +28, 534 880
A52,.008,0001 600,250 000480, tll? Eo0! 20,251, 2001—00,054,080

PreviowsWeak

Caapi Rexeree " Ine. or Des, Cush Reserve h Inc. ar L,
l o

Members Fisderal

d 10,475,000
Total Folh, 1621 10,4912 L0 r,u‘:m'z 000 u-tl..!(“ D486, 228,710/ nl.mrn 09 —40, t'l H uint 1o ﬂ'Il A0
* Not members of Poderal Fteservo Bank.
o This I8 e reseeve rogiired on net demand depastts b the oate of State banks and trust companies, but tn the eass of membors of the Pedern! Resorve Hank inotudes
afdo nmoat of resarve required on et thne deposits, Which waa as tollows: Maroh 0, $5,980,410; Mar. 2, $5,005,050; Fab. 23, $3,000,100; ¥eb, 10, 5,050
b T8 J4 the resory required on nat demaiid deposits 1 the case of Siate bunks and trust companies, DUE [0 the case of members of the Fedaral feserve Bank Inoludos
alsa nmolint of reserye required on nat tine deponts, whish was ad follown: Mareh 0, $5,065,330; Mar. '.I £5,778,000; Foh, 23, $5,000,880; Fob, 16, 25,000,370,
e Amount of esah (o mult whiol 14 no longer e0UNLed A% réderve for members of the Foderal Resorvo Bank, wad as follows:
Mar 0, $101,015,000; Mar, 2, $90,199,000; Feb, 43, 308,048,000 I-‘uh 16, 100,040,000,
Jet =1 @ Atnount of enaty in num. which 13 no longer eounty 4 resecve for membury of the Federal Reserve Dank, was as follows:
naroh 0, $100,044,0007 Mar. 2, 805,733,000 Feb, 23, $08,077,000° Veh 10, §90.657,000.

pitized for FRASER
p://fraser.stlouisfed.org/
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The State Banking Department reports weekly figures
§howmg the condition of State banks and frust companies
in New York City not in the Clearing House, as follows:

BUMMARY OF STATE BANKS AND TRUST COMPANIES [N GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEAMENT.
(Flgures Fursished by State Banking Deparimant.y  Differences from
March 9. previony ek,
Loana and Investments. .o v oo eee e aas STAL.623,400 Doo. 3142, 740,800
Bpeele 14,625,400 Tieo, 3,420,300
Curreney and bank notes. .. ___ . ___ —weema 3 144,500 Dee, 171,200
Deposite with the F. R, Dank of Now York. ... GhHAGLI00  Dee. 18,002,000
Toral depoalta. .. . cenvueer sevedboseiieciouas SOLGILE00 DO8, 187, 754,20U
Daposlts, elminating amonnes due from reserve e-
porltaries and fron sthior banks and st com-
pasdes N Y Oty exchinbges and 178, deposita 690,970,100 Dee,
Teserye on depoxits i LA, 126,600 Dee,
Percentuge of reserve, 21.7% .

164,105,500
25077 A

HESERVE.
- Nl Hanks— —Trusl Compunie—
Cost 1o vaults, oy ce o e oo e -2 812,706,400 07 07,237,000 15,305
Deposits [n banks and trust ooa. . - 16,524,200 14.81¢ 30,678,300, T.81%%

D, 700 24.51% 2106,515.900 21119

Note.—1In the statement for March 0 the large decrreases from the precedin
are actounted fde by the faot that the Farmers' Loan & 'Tnist Co. 18 now &
of the Fedoral Reserve Bank and of the New York Clesring House and
Tor that company, formerly Ineluded 1o thig table, now appeir (i e C
House statement.

The pyerages of the New York Clity Clearing Housa banks snd trist companles,
eambinal with those for the Btaie Danks and st companles n Groater New' York
Clty vutshde of the Clearing House, na followa:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
_GREATER NEW YORI (o elphers omiited).
Loans =i LN
Wiak and
EBrdol— | Incestmanis

Tokal | Reserce in
ciah a Depasi-
Viaudt, raries.

Legat
Tenders.

Demand
Deposits. Specie,
¥ 5 3 3
4,417,314,1 | 110,725,3 | 100,802.0 | 207,418,2
4,357, 108,85 | 108,504,58 | 95,578.3 | 204,3583,1
4,352,163.0| 104,275,2 l 0 203,138,1
L 104,000,5 2| 204 U
8 03, 4.520304,0 | 104,736,0 | 102,483,2 | 207,210,2

1020 | 4802, 707,1 [4,678,000,7 [ 104,675.7 | 08,75.5| 203.054.2
20,0 | 4,800,120,5 [4,479.555.0 [ 101.471,0] 97,609.0 | 100,670.0
2...|56,000,037,0 | 4,456,504,5 | 07,820,7| 05,280,858 193,
9_..16,038,372,7 | 4,517,827,5| 00,202,1 3,282.0| 130,
10222 5,040,902.0| 4,501 0D5,8407,0 | 101,927.0
15,110,015.8 | 4428.8 03,416,1]101,863,0 .
-== i O.150.846,2 1 4.4 92.655,7 | 10206154 | 195.017,1 0
Mars 0. 5,127.804.4 4.3 00,5374 B3,762.06 | 174.300,0 600,357.6
t Inoluded with *'Legal Teoders™ are natlunal bank notes nnd Fod. feserve notes
Beld by State banks and truat cos. bat oot thoss hall by Fed. Reserye mombery.

v 1B..,
P L S
« ol

| PP

s
071,117,1
002,175,4
008 D848
B817,795.3

i 0 i VRN

In addition to the returns of “‘State banks and trust com-
paniesin New York City not in the Clearing House,”" furnished
by the State Banking Department, the Department also
presents o statement covering all the institutions of this elass
in the whole State. The figures are compiled so as to dis-
tinguish betwnen the results for New York City (Greater
New York) and those for the rest of the State, as per the fol-
lowing:

For definitions and rules under which the various items
are made up, see “Chroniele,” V. 98, p. 1661.

The proyisions of the law governing the reserve require-
ments of State banking institutions as amended May 22
1917 were published in the “Chronicle” Muy 19 1917 (V.
104, p. 1975). The regulations relating to ealoulating the
amount of deposits and what deduclions are permitfed in
the computation of the reserves were given in the “Chronicle”
April 4 1914 (V. 98, p. 1045).

ATATE BANKS AND TRUST COMPANIES.
Siare Ranks Trust Con.

" Trust Cox
n n anifalde uf oufalde of
Greatey N ¥ |Greater N, X, |Greater N, ¥\ |Greater N Y

sm.ﬁﬁ.mui 35,050,000 $26,935,700
48,508,722]  162.901.400 15,748,040
420,300,500

442,323,40011,99;
5,165,000 — 402,100

10,527,800

Week ended Mar, 9,

Copltal as of Sept. 8..... 216,573,000
16,547,000

106,005,600
s 101,300

Burplug as of Hapt, §,

Laans and Investnents,
Change from list wesk

20,070,300
—544,400] —15.000

22,047,300, 14,521,100
2,800 —301,700

|
36,351,100] 194,521,200
—007,100] —06,73:1,300
.’.m,l'.nﬁ.uilltn!'.’. 149,621,000
—T7.007 00| —61,428,500 —1,369,400

102,145,100 511,896,000 30,710,500
—1, 40,100 —1,873,200 155,000

P, C. regerve 1o depoalts 17.9% 1949 17.8%%
Percontags last waek. . o9 ! 15 19, 17.3%;

+ Increass over laat week. — Deorease from last weok.

Change from last week .

Currenoy and bank notes
Change rom [ast weak . —1

Deposits with the F, It
Buank of New York. ..
Clinnge from lagt week.

Depoalts

202,794,800/
Change from lust wook

1 A 16,0900

HZAOT 500
— 121rA0D

312,200,400

Teserve on depos)te
Change from It week.

=

Non-Member Banks and Trust Companies.—Follow

ing Is the report made to the Clearing House by clearing

son-member institutions which are not Included in the “Clearing House return” on the preceding page:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YOREK CLEARING HOUSE,

OLEARING Nel Lecans,
NON-MEMBERS, Capital, Profils Diseauntn,

Week Ending Mar. 7 1918.||Nat. banka Dea, 31 - TR
|
|Btatabanks Nov, 14|

Hald

Legal
Tendera

Addiitonal
Depontis
with  Legad el Ml
Hepaut- Demand Time
farten, Depostis, | Daposlis.

Nattanal
£

i

& Pedernl
RExeres
Nofea,

Reaserce
L Natlanal
Legal

Lraposi-

farids,

Etlrar

Membeors of

Feddral Heserve Bank
Hattury Park Nat. Bank. ..
Wi R. Grace & Co.'s Bank.
Fleat Nat. Bank, Brooklyn. .
Nat. City Bank, Brookiyn. .
Flrst Nac. Baok, Jerssy Olty
Hudson Co. Nat,, Jersey Cily
Flrat Nat. Bank, Hoboken. .
Ascand Nat, Bank, Hobaoken

Arerage Avrrags.
L3
50,000
100
15 4HHY
4,000
224,000
B, (1)
16,000
4,000

75 b40,000
3,201,000
773,000
10,608,000
T 121,000
4 071,000
237,000
5,408,000

]

L, 000]
S00.500]
673,400

3
404,000
GO 000G
300,000
A00,0001 554,400
400,000( 1,307,000
260,000(  TAT,KO0
2200000 684 4900
125,000 310,000

Acerige, | Average.
18,000

| Average. | Aeernge, Asirage,
3

T 4,146,000 BEL0M
1,703,000, T
5.000,000 fi

A7 § 5,053,000 4
HART0000 7,140,000 Sekia
U756 000 4,057,000 71,000
H41,000 2.0564,000] 3,478,000
E7.000 535,000 2,718, 000p 2,612,000

Awgroge
192,000

202,000
120,000

Average Aterage,
5 3

21,000

110,000
01,000
120,000
0,000
40,000

1,085,000
336,000
438,000

233,000 100,000

Tatal ... 49,194,000
Seate Baoks.

Not Members of 1be
Federal lexorsa Bank,
Hapk of Washlngtan Helghta

Colonial Bank. -
Columbls Dapk. ..

2458,000
LT 13,0000,
! 12,105,000
H2E001 4,724,000
A0, 500 Y
201,100
BA7,000

S7,000
200,000
G37,000
157,000
482,000
134,000
/i 445,000

BAO,100] 22,402,000 470,000
2100000 4,808,000 lﬂ"i.lll}l]]

New Netherland
Yorkyille Bank. .cocevnson -
Maohanlea' Pank, Brooklyn
North Side Bank, Brooklyn. .

lt.’hl’}ll(ll 142,000

{ "II-'.; &30,000 4,525,000 35,460,000 1,620,000

B, 333,000

01,000
311,000
207,000

66,000
104,000|
205,000
471,000
055,000

120,000
130,000
440,000
207,000
450,000
134,000
107,000
440,000
177.000

131,000
414,000
740,000
211,000
& 1,000
270,000
+78,000
1,338,000
227,000

2,202,000,
10,239,000
12,434,000

4,400,000

8,040,000

4,704,000

705,000
1025,0000 23,308,000

#80,000 4,151,000

673,000
320,000

406,000
25,000

400,000

Total o ccuyioa:

3,700,000 70,600,000 3,131.!1{!4]:
Trust Companlos.

Not Menbers of the
Federal Résered Bank,
Hamilton Trost Co,, Brooklyn
Meabanion® Tr. Co., Dayonne

SO0, 000
204,000

1,002,900
348,500,

0,298,000( 305,000 6,
20,000 28,

7,715,000

3.702,000( 77,058,000

000! 25,000

169,000/
000! §3.000 |

305,000
405,000

426,000 Td65,000] 765,000
228,000 4,520,000] 3,051,000

¢ )14 PR TOO0000 1,541 ,400!

Qrind wggregeta. . . | 0,505,000 11, 442,0000 142,807,000, 3,004,000 1,250,
Comparieon previous weok_. | .. = #2,085,0000 —70,000] —1
EXcosa resorvea o O T = st | =
Grand srgregate Mar. 9 _ 1 0,805,000/ L1 445 5 | 4,003,000
Grand agaregnte Mar, 2. | 8,505,000 A00] 3,083,000
Orand ageregate Feb 1o 4,808, 0N1) VLATLO008 4,130,000
Cirand sugregnts Feb. ‘.I,...] 4,805,000 CATR0000 4,070,000
Gream! agureeats Feb, 2 .| 2,505,000 ae1,000! 4,148,000

17,013,000 35,000 &8,

230,000

245,000(  S06.000{ 54.000] 11,804,000] 5.516,000]
13,711,000 al24,408,000[ 12,104,000
2344000, -4 10| 148

000 111,000

000| 3,410,0001 3,278,000

206,000 43,8
2.027,0000 9.778,00 il
2.970.000! 9403 {0

46,000

a . 8, depoatts dedudted, $7.206,000.

Boston f}ieafi_lag_ House Banks,—We give bolow a sum- | raults™ is not a p:l._ri of !cgn[_ reservo. For trust ct;mpanies

mary showing the totals for all the items in the Boston
Clearing House weekly statement for a series of weeks:
BUSTON ULBARING HOUSE MEMBERS.

| Afareh
| 1018,

b, 23
1915;
24,010,000
71,7 471,013,000

Mitreh 2
1918,

Clrenlation, . | 8!.'.”-'»!‘}0ll|lnll S31.,000{ 4,014,000
Lonns, dise'ts & Investm 2,351,000 4
Tndlyidunt deposiis, Inel, 17,8
e to anks

Timo depoalta. , .
Exohnnges for Clear, i

Change from
previons ek,

LDS,000]Doe,
04,000/ Dioe. 2410, 2,671,000
i 73.000|Doa. ag, 14,041 000
Due from othor hanks, . -| &§,511,000{Dee. 2.5 10 000] 50,508,006
Cash In bank & tn F. R. Bank| 34,001,000/ Do, B7,220,000
Reserve excess (n bank nd |
FPedoral Resecye Bank. ... 12,400,000'Dee.  1,116,0000 13,5256.000L 14,923,000

## Philadelphia Banks.—The Phil&dol{l}hiu Clearing House
statement for the week ending Mar. 9, with comparative
figures for the two weeks preceding, is as follows. Reserve
requirements for members of the Federal Reserve system
are 107% on demand du!;us:its and 39 on time deposits, all
to be kept with the PFederal Reserve Bank. *“Cash in

jitized for FRASER

not members of the Federal Reserve system the reserve
required is 16% on demand daposits and includes “Rosorve
with legal depositaries”™ and *Cash in vaults,"

Week ending Mar. D 1018,

Mar, 3
LU1s,

Tewa etphers (00) omilred Feb, 23

Mem of 101K,

LT f e RS A 5,0 4.8000]  31,475.0] B35,475.0
Surplus and profite. ... .. f L3058 L0] B0,03%,0( 80,105,0
Lonin, dlss'ts & Inveat'ts 1,0] 531,807,00 AT7,474,0
Kauhinnges for Clear, House 20,724,001 20,1040
Due from hanks. - ... _C LE2,475.0
Bank deponlih. .. ... ... !
Individual deposits. ... .. 20|
Tl degiomd . ... .. ;]J.ilﬂ.nj
Toti deposlts AL 0d00
.8 depositalnot 1neiuded)
Res've with Fed, Red, B,
Hea've with legal depoates
Cnali 1o yault., o ooeye-
‘Tatal reserve & onah beld
Remerve reatired. ... ..| 44,565 "
Exoess ros, & oash In vaultl 23,7610 2,126,001 -25,587,00  23,606.0

" * Cnah In vault 13 oot counted na resarve for I, i, Bank membars

$81,475,0
79,15010,0

e A4 LS00
A2.573.0] B2 0] 627,120,0
s o | SO R k. 35,0190,0
a1, 058.0 o g
S,002.0
1.833.0
26,0
5.0

24,0770
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Banhervs” Gazelie.

Wall Strect, Friday Night, March 15, 1918,

The Money Market and Financial Situation.—Busi-
ness in Wall Street, especially at the Stock Kxehange, has,
throughout, the week, been of a decidedly negative char-
acter. The news from abroad, notably that telling of
the occupancy of Odessy by German troops, although not
stimulating hope of an early peace nevertheless caused
little if any depression in the security markets. Bvidently
the public mind has settled down to acceptance of the late
James J. Hill's theory as to when the war will end; also to
what now more than ever seems assured, i. a. that a con-
siderable time must elapse before “somebody is licked.”
[n the meantime this country is slowly bub surely petting
on g war footing and seeéms destined fo have a more or less
prominent and serions part in the “licking process,

In o time of less absorbing matters than thoso referrad
to tho recontly enacted legizlation at Washington, the pro-
posed taking over of Duteh ships now in Amarican ports
and elsewhers and the plans forming for another Liberty
Loan pampaign would attract wider attention than they
now do.

[t is & satisfaction to note & steady progréss towards
normal conditions in practically all departments ineluding
production, transportation, fuel and food. A prominent
officinl of the Steel Corporation is reported to have said
that the output of their plants is nearly normal, thers is no
longer any fear of coal famine and the number of meatloss
days has been reduced.

Owing to the issuance of another $500,000,000 of Treasury
Cerfificates, higher rates in London, and to anticipation
of the third Liberty Loan the money market has been [irm
throughont the week, much of the eall loun business haying
been negotiated at 6%.

Foreign Exchange.—Sterling exchange rates remain vip-
tually as lngt quoted. The Continental rates likewise have
shown few changes with the oxception of lire, which ad-
yaneed sharply on the news that the Ttalian Government had

taken control of operations. Subsequently a reaction set in.,

To-dny's (Friday's) actual rates for sterling exchangs wera 4 7244 @
4 7254 for sisty days, 4 75 @4 75324 for checks and 4 70 7-16 for cables.
Commerelal on banks, sight, £ 76@4 7644; sixby days, 4 713464 7114:
pinety days, 4 004 @4 805§, and documents for payment (sixty daysy,
4 7144 713, Cotton for payment, 4 754 764, and gealn for piy-
ment; 4 76@4 ToM. )

To-day's (Fridag's) actunl rates for Parls bankers’ francs were § 70K @
5 70% for long and 6 73 (25 7334 lor shiort. Oermany banlors marks,
not. quoted. Amstecdam bankers' guilders wore 44 13-16@ 451 for long
and 44 15-10G45 3-16 for short. '

Exchiange at Parts on London, 27.24 fr.; week's range, 27.2214 fr. high
and 22,24 Or. low,

Exchange at Berlin on London, not quotable.

The rungo for foreign exchange loe the week follows:

Sterlinig Actual—  Sizty Days. Ohiecks. Cables,
High for the wealk. .. 4 7204 . 76 7=1
Low for tho week... 472 : 76 7-1

Paris Bankers’ Franes =, i
High for the weele. .. 5 70K f 70
Low for the woole... 5 50 72

Amsterdam Dankers' Guilders— I
High for the weel. .- 4514 A5
Low Tor the Weale. - 44 o106 A5

Domestic Exchange.—Chicago, par. Hoston, par. 8, Louls, fe.

Montreal, $10.875 pes
per 81,000 discount. Cincln-

(i)
]

{

per 81,000 discount bid. San Franclsco, par.
$1,000 premium, Minneapolls, 10e.
natl, par.

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $1,000 N. Y. Canal 4245 1064 at 10634
and $4,000 N, Y. Canal 45 1961 at 97 )4,

The market for railway and industrial bonds has Boeen
neglected and for the most part featureless.  An oxepptional
advance of more than n point is noted in the casa of Ches. &
Ohio conv. 55 and Hudson & Man. A, 68 have recovered a
point of their recent deeline. On the other hand 8t. Paul,
Roek Island, Reading U. 8. Rubber and U, S, Steal issues
have declined fractionally. Of a list of 16 active issues in
the weok's record, 10 are lower and 6 have advanced, In
addition to the ahove Atchison ¥Balt. & Ohio, Burlington,
So. Pac., Union Pae, and NewjYork Cent. bonds havoe been
relatively aalive,

United States Bonds.—Sales of Government bonds at
the Board are limited to Liberty Loan 3145 at 07,26 to 97.66,
L. L. Ist 45 at 96,20 to 96.60 and L. L. 2d 4s at 95.98 to
06.44  For lo-day's prices of oll the different {ssues and for
the week's range see third page following.

Railroad and Miscellaneous|Stocks.—Tha stock murket
has been not quite so inactive as lastiweek, but is still vory
dull, even for an unusuully dull period. Ounly a little more
than 240,000 shares were traded in on Wednesday and for
the woelk the daily average wasia triflefmore than 300,000.

Prices have continued to fluctuate narrowly and altogether
the market has, sy noted above, been most uninteresting.
To-day's market was, next to Wednesday's, the dullest of the
woek and prices, especially in railway stocks, were inelined
to drop. This movement was led by Canadian Paeific in a
loss of 4 points, on diseussion of Government action relative
to earnings. Other losses in this group were rolatively
narrow, however, and af the same time industrial stocls
were generally firm and a considerable number substantially
advanced. Baldwin Locomotive, U. 8. Ind. Aleohol and
other issues of this class are from 1 to 2 points higher. On
the other hand At. Gulf & W. 1., U. S. Rubber and Texas
Co. are an average of 2 points or more lower than last weel.

For daily volume of business ses page 1116,

The following sales have oceurred this week of shares not
represented in our detailed list on the pages which follow:

| Satea
far
Weck

STIHRS

Range for Week
Week ending March 15, :

Lowes
Par | Eleees| '8 per ahare, | & per ahare, 18 PET 3k
Atllams Express. .. o100 00l ThiE Maria 3 Marin| G5
Am Brake Sho& P pr 100 1000165 Alie 12 Mar 12165
Amerienn Soulf 100, 3200 0145 Mur 11 Mnr 111 8034
Am Sumatra Tob plo100 1000 00 4 Mar 12 i Muar 13 81
Datoptna Miplng. . 20 4,700, 135 Mar 1)) Mar 130 1
Hrunswick Terminal 100, 2 T Mar12 Mar12 O
Buttorlek < oo L L100 104 Mar 0 Muar O 104
Caliimet & Arizona. 10 OS85 AMar. 0| Mar 11 6335
Casty (J I)-prof. ... 100 54 Mardd4 { Mari15 73
Contral Foundry. . .. 100 2514 Mar 12 32 Mar 14 26
11
11

Proferred so o100/ 43  Mar Mar 14 41
Chiongo & Alton__. 100 0 Mar 11
Chio St P M & Om..100 70 Mar 13
Deere & Ca, pref. . 100 2000 0545 Mar 12 053¢
Detrolt Edlson. ... 100 100105  Mar 15105
Itk Flom Cosl 60 3008 274 Mar 13 2734
Foeders) Mg & Smalt, 100 LIt Marld 1133

Proferred .. ---100 Mar 13 20
Genernl Chemleal. . 100 Mar 13179
Gult Mob & Nor pf.. 100 200| 274 Mar 120 27344
Hartwan Corpor'n. 100, 500 40 Mar 13 40
Homestike Mining. 1000 2000 50 Mar 13| 80
Int Harvester Corp. 1000 100, 604 Mar 12 601§
Int Niekel pref. . 100 1000 9% Mgr 15
Interpational Salt. 1000 160 58 Afar 14
Jewel Tea Ing 100 1000 3D Mar 13] 2

Priferred - __ 100
Kolsoy Wheel, Ine. . 100

Praterred 100
Kings Co Elee L & P.100 25 M Mar 12
Lalede Gas 100y G00| 88 - Mar 1
Fdgett & Nyers pret 100 3001065 Alac 14[107 14
Meanbatthn (F1) Ry. 100 71070655 Mur 15/ 0835
May Dupt Stores. . 100 Mar 12" 50

Pretecrod Mar 11103
100] 00 Mar 13 90
100102 Mur 12100
400) 403§ Mar 14| 20X
100114 Mur 13114
400, 71 Mari1l
100] 19 Mar 0
1008 47 Mar 15
200 TH  Mar
100 63 Mar 13
100y 4215 Mar 1.
500 60 Mar

i Mar Ol Bl
Mar- 131 70
Mar 15] 0432
Mar 13 08
Mar 14 23
Mar 18] 08
Mhae:16) 97
Mur 195106
Mar 124 27
Muar 135 40
Mar L4 80
Mar 13 50
Mar 15| 05
Mar 144 50
Mar 13} 36
Mar 12{ 02
AMur 18 28
Mar 13 81
Mar 15| 04 Febl 04
Mar 14| 85 Jan; 00 |
Mar 1411015 Janllo74s
Mur 12 06 Jan!

Mnr Iq 47

Mar 11§ 083

Maor 134 504
Mar 12100
Mar 12 263
Maor 151081
Mar 15 B8l
Mar 11" 18
Mar (0 42
§ Mar 14/

Mar 14

Mar 13§

Mar 14

a0

Mauor, B0
Jan: 72
J:\i]! 1]
Muar 563
Jutd A0
Mur] 071
Jani 30

100' 92  Mur 1
100, 30 Marid &
100° 00 Afar)a

100,
Proferved «.......100
Nitlonal Apme. . 50
Nt BMseult prefl . 100
Not Rys Mex 2d pf.. 100
N O Tox & Meax v £ 0. 100
N-Y Doek peal. .. 100
Norfolk & West pref. 100,
Nova Sootls 8 & .. 100
Ohlo Fuel SBupply-. .28
Owens Hottlo-Mach_ .25 ]
Plita Steel, prof_.___1000 100 91  Mar
Bt L-San Fran pf A--1001 200 2233 Mar
Bavige Armas Corp.-1000 500 668 Mar 0
Hears, Roebuok pref, 100 4011045 Mar 11}
80 I'arto Rico Sugur. 100 10170 Mar l|'{-
11
ht

94§

1
v Proforred oo ... 100 Mar 0
Thiewater Oll......100 Mar 1§ 11
Tol 8t L & W nt trrects.| 4000 81§ Mar 15|
United Drug 1at pref.500 100 50  Mar 0 50
IF 8 Realty & Impt. _100f 100, § Masll §
Yulean Botinning. - 100 T, Mae 12 T

Mar
Preforrod ... . --100 208 Martdl 254

B3
160 Mari 254

Outside Market.—Thera was no uniformity to price move-
ments on the “eurh” this week, trading on the wholo being
very quiet. Low-priced oil shares for a time commanded eon-
siderable attention, but business hera dwindled. Aeotug Kx-
plosives eom. drgpped from 954 to 834 but yesterday sold up
again'to D14, cloging at 9. Car Lig. & Pow. after 4 period of
insctivity advanced from 234 to 314, fell back to 214 and
recovered finally to 27%¢. Chevrolet. Motor lost 8 points to
115, recovering to 119 to-day. Curtiss Aeropl. & M. com.
after a loss of 2 points during the week to 36 broke to-day to
3414, Bubmarine Boat Muctunted between 1215 dand 13, the
close to-day being at 1237, United Motors was active and
rose from 2637 to 2834, reacting finally to 2817, Wright-
Martin Aireraft sold between 814 and 774, resting finally
at 8¢, OF the oil shares, the higher priced issues were weak
features. Houston Oil eom. ran down from 4515 to 4314,
Merritt Oil wenkened from 20 to 1825, Midwest Refining
deelined from 110 to 10715, Glenrock Oil was active; from
83 it reached 5, but reacted to 41{. Island Oil & Trans.
pso prominent, advaneing from 414 to 5, with the close to-
day ot 424, Midwest Oil ecom. receded from 1.15 to 1.10.
Northwestern Oil, an active feature, sold down from S50,
to 7le. and at 72¢. finally, Okmulges Prod. & Ref. im-
proved from 774 to 10 and ends the weak at 914, Mining
stoaks were quiet and steady. Bonds very little changed.
Procter & Gambla serial 79 bonds were traded in for the
first time, the l-yvesr 78 down from 997¢ to 98 and at 9817
finally; the 7s of 1921 nlp from 99 fo 99 L4; the 7s of 1922 down
from 9814 to 9834, and the 7s of 1923 from 984¢ off to 08 7
and up to-day to 99.

A eomplate record of “eurb” market {rasactions for the
wook will be found on page 1116.
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OCCUPYING TWO PAGES,
For racord of sales durlng the wealk of stocks usually insetiva, sea preceding pags.

FPER SHARE FPER BHARE
HIGH AND LOW SALE PEICES—FPER SHARE, NOT' PER CENT. |Saleror STOCHKS Rangs Stnce Jan. 1. Rangd for Provious

- the NEW YORK 8TOCK On basts of 100-share foty, Year 1917
Suturdoy M iy Tueiday Wedneaday | Thuraday Friday Week EXCUHANGE -
March O | Mareh 1L | March 12 | March 13 | Morch 14g| March 15 | Shares Lawest, Highest. Lowest Highest

3 por dhire | § pa_r share | § per share | § per share | § per shure | § p.,r &he ur Rallroads Par | § per share, | § per ahare. || § per ghare | 3 per share
B8] Halg 85%| 83y 83%| Sba 85 Ay BATg 4.5 Atoli ‘Topaka & Santa Fe..100 | §21xJan 5 TH Do | 107 Jan
a8k B2 82 5 gL | #8182 : _--’ 050 Da pret 100 | 80 Jan 76 Dia | 1001 Feb
018 oL 091y ¢ oL | =00 0l 1) q Atlantle Coant Line RR.. . EOre Jan o2 Ji 2707 Deo | 119 Jan
55 BAls 55%| G5  6oM| S4% 55M| AW 5 4| 3L, Baltimote & OWlo. ... 100| 40 Jan 5614 Marld|| 384 Deo
5Oig| *65 G| 4 s | 58 G6Y i o 1, 500 - Do . prof. .. 100| 55 Fob a7Vadan Al 4851y Des
il 4 1 417%| *40ig dllzl . 4 : 42 Brooklyn Rapid Teansii..100 | 85% Fab 48 Jan 21| 36 Den
L4fi's v 4 140ty L4340 L45% ] E45 3 5 14573 |[1 600] Canadinn Pacifle. . ... .- 100 I 14095 Jng 31]| 120 Doa

'N; f u S 000 538 59 ig| 45, )r) Cheaapeaks & Ohlo 00% N |rlI. 13 Nov

Ay 15 5 g 9 5 ; OIllmRo Creat Western.. . 100 B3 dan B Deo

m, b 2% 23 204 230 ;] 2" gy 2.200] Do pref 100 07 Jan 15/ 25 Jun

4318 4218 : 4 10,400 Chll'sau Mllw & Bt Paul. 100 200 478 Jan

7hta V T4 F 4 : 373 11,800 praf 100 s F-I.l 25) TOlgJdan

92 2 X 4 106 Uh’t‘ﬂﬁﬂ & Norths iriL, D07 Mar 8/ 05 Jun

it = Rk iy aos| muenea] D pral, 100 | 187 Jan 20 Jon' -

a2l [ 2 a1 B0 (Hﬂunock N % Pac tempetfs, | 18%wJan 16 Jan

ks : it i a5 7% prefacred temp otfa. . 584 Jan 15( o

Ofil 7 58 [ 5 4 655 preforred tomp oufa. ... A Jan 16] 600s M Ll‘l'

“o 2513 ] i Ay 3 mﬁ\? Cln Chle & 8t I.nul.ﬂ_.IDiJ 20 Feb 21| 30 Jun' &

Ay iy : ot T Do prafaaaa iy 10 61 Jan 11} 61 Jon 29

Diral 3 2115 * i 7a0| Colirado & Solthern Jon F2F O3 Jano 2

53 5 e 4 2 Do 1at pref._... _ 45 Pen 1a) a0gdin 4 AdTy Wov,

50 fi 5. 4 Do 30 praf-.... 0 [ Marld| 45 Marlé|| 41 Bant

110 2 ) [ ] 3 Dalawnrs & Hudson. 1053 Jan 12) 11605 Feb 1 K7 MNov

17 T . . : y 2 Delawnrs Lack & We 170 Jan Fir180  Joan 1677y Dew

} Danvar & Itla Grid 2Jan 4 i Jan @ fi N AT

Do praf. Mg Jan #0| 13% Jan 3 L & LS
Brlea.asihs 4 Jan 16] 1 2 1l Don
Do Ty Jan 10 Marlf 184, Teg

i 1Rz Jan 25 L 164 Deg

Clroat Northarn pre i BO Jan I5] 021s Febh 14 Ty Doo

tron Ore propertios 251 Jua 150 3004 Fob 22% Now

Hitnols Centead = g2 Ji 7 '“l b1 B84y D

a QaJan © iy Dea
1)y SRt 111 3] b A 47izdan dils D

Fanans Olty Bontharn. ... 100 7y JIa 1 Lany Jan 1is Way

Do prefa.acoioo--.:100| 45 3ar 51 Heb 40 Noy
Lako Eris & Westarn 100 " 1 Fob 1f sty Nov
Do prof... L i 3 ‘el 2 24 Oat Hany Jan
| Lanigh Vallag. b % A ATy M G0 Thsa Tlig Jan

Loutayille & Nusthvilla. . .. 100 _‘ 100 Don | 1335 Jan

Minoeap & 8t L (ane). . 100 Bl I 0% Dea || 3

Missourl Kansss & I"‘IM 100 A5 Jan

o | praf. g Jan 29

Missatel Panitio ir othi. . 20 Jan 15

Do prof ir offa.. £ 41 Jan 15
Now York Cenbrtla ... .. (71 Jun 15 02l Do
& 271gdun 24 20 Bapl
N Y Datirlo & Wastérn. . 184 Jum28f 2 i : 17 Now
5,000( Norfolk % Wedtdrn 102 “Jan 24 m'“; Muarl2l|  99% e
’I. 1|I Northien Puctila. [ 4 Sitgdan 3| TH Dwa
3 Pannsyivania, . ... 4 : 47 Jdan 2 401 e
i 14 Jan & 12 Do
peloe prel v L a. b3 18] 684 Fob 10(1 46 Noy
praf v ko, . =) 31 Feb 21| 47 Jan Il 37 Ok
I‘itrnrmra\h & West vu - 225 dan 2| H0la Marld 184 iy
Do profoveed., oo .n A1 Jam 10f 08y Marll 5% Aor

Roading oo .0 B 70ts Jan 16]  S4% Marld a0 Nav
Do INE Drof-— - oo -.o50 | 35 Jan‘13] #8 Marld|| 44 Nov
Do 24 pref.. 60 380s Mar-7| 870 Marld A% Dog

8t Louls-3an Fran teotf#, 100 | 100eJun 15] 14 Jnn 2| 12 Den | 208 Juna

8b.Lodls Southwostetn. ... 100 1005 Mari2) 23 Jan 7 93 Dap w2 Jan
pret, ' { fuly 13] ADtedan E a4 Do &6 Jan

Beabaoacd Alr Lins L Tz ds i TV e 15 Jan
prali st 100 i Jan 104 . 16% Deg | B91s Jan

Bouthorn. Paclflo C 3 ToW Dao | D8Iy Mar

Bontharn Rallw 211 Dy dan Jun

Dn pref... Gl siny) Y0y Jan

Texas & Paeifle. . 1i% Nov| 198 Jan

Twin ity Rapld Tran I B2 e | 95 Jan

a3 Uu!uul'nrlﬂe_.._.. bt 104% Jan LOEL then | 1407 Jan

*T1 if 7 0 Jan Bl D 85 Jan

iy N . Aty Do L1% Jnn

*lily LUy Dea | 23% Jan

By 7 Nov| 1/iyJan
123y J0lcea | 68 Jan
2T 18 Den
1y 13 Doo
a8 i 20 Do

"4 ! 0! Weatern Pacl 104z Inp

ol i Do preferred. o 100 2 a0 Dee

ity Wooniig & Laks B Ky .. 100 S Al 2 s Daa

"0 22 Do preferrod. ... ... 100 1% Nov

GRls 43 Wisconsin | Ceoteal.. 1] a0y [-rr: g dilgdan 31 Deo Ay Jan

Industeinl & Mincallansous )

"2y 12 Advande Humely. ... ....100 i1 Jan H?n ety Tig Nov| 13y Jan

08y 2 Do prel_... 257 Jan Ajls 'eb 15 10 Oek 371y Jan

Alax Rubhor inn, = 49 Jun 3| 60 Fob 408 Des | S0 Jan

Alasic Gold Minew .1 l'f.J.\n % - 1 I2aa 11y Jan

Alnakn Jiinisan Clold Minte. 10 Lig M nrn dly i LA} Ding

AlllS-Chalmoern Mg v to__ 100 l?"’,. Jan H L& Do

Do preterred v ¢ a.. .. 100 Jnn 4l B3is Mar N4 Deo

= | Amer ARclonltural Cham._100 Jin 20 800 Foby 74 Dun
DO 00l Lietia. -2 100 S'.l'cJuu Ot Marllll 01 Daoa
‘\m«rlmn Beet Bugnr.... F0igJan 84 Feb 271 83 Deo
Do f...,_____ B4 an 8 Fob'ly TRy Do
&Im'rl-'dtl Can.. By Juh &4l Mur18l} 2015 Moy
Da umr > Rty dpn 2 Uity Morit BT Doo llll,.]um
24, ‘INJ Amerjran O8r & Fouadsz. 100 | - 084 Tan T0% Mor 1| 67 Tebh | 20% Juna
SR g prel... . E g| 104 Jun L1101 Fob Nov| 1183 May
1,100] Anierlenn Lotmn 0ol -] 25 Jan 3 Fab 20 Do Aidig Jan
50| Do preis cesasnae 10| SO Jan Bilg Mar 8] 1ren | 1010 Inn
200| Ameriesn Flidn & [.o_ﬂknr 1na T17gJin 143 Fab 20 Foh l?l.; Mnr
1000 D f 100 &80 Jon B3y Foh 20 4014 Doa
10E Itadon 2{ 15 Fely 10 Bl July lt',?;.-\ug
383 Jan A3 Jan 3 35 Doo
524 Atirld|  58's Faly 46 Oat

27 Jun-2] & ; 101y Vol

a9y Jan 7 45 Feb

bHdtaJan 15 { Alby Vi

s - m& Jon 4 ¥} Deg

Ametlenn ‘Lil\lf!ug o 9 Jan 30|

Do 1st préf. ... 46 Mur 0

Amerlonn Shipouliding . -.lUﬂ 00 Feb 21 8 7 Nov

J\met:iruoilmc.!c Rafining 100 | TilaJan 6 ThyDaa | 1124 June

: 0 Do praf we.od0y ] 108 Jan B It}m. '\1 ar 2| . 11715 Jan

ity 04 i 4 b 3 i i la 3 650 Amer Stesl Foandeita. ... .100 | 58 Jan 15} 0312 Feb 19 0D 956 June

11 107 3 104 i 112 i Amnrlean thigat Relioing. - 100 | 95 Jan 10] 105818 Feb 10 f 124 Juna

2| #1081 110 ] ) | H 2000 Do pref...oo....o 100 | 10813 Mae G} 110tdnn 3 12113 Jan

00 011y o i K ] ) Am Sumatra Tobaceo. ... 100 EhlmI Jun ity Marld 021s Deo

103% 101N 21 107 # Amer Tolephnns & Telog. 100/ | 904 Jan 10004 Febr 1 1281y Jan

150 . 1586%a] 152 / ; : b 5001 Amerfoan Tobacea...... 100 | [0 Jan L0657y el 0] 123 220 Mar

08t 1% § i) - ! il 1 10 Do prof (new)... S100| 94 Jan 24) 09 Feb 23 1064 Jan

adby : Hy G 20 Am Woolen of M A4% Jnn 60% Feb 21 BHY June

*Da  (alsl I [ : | § DS 2 Do t 1 02 Jan 4] 95% Marll 100 Juns

26 : g E 1 ! 3 Am Writlng Papar pref 207 Jan dllgFeb 8

16 2 { . A dine Lead & 8. y V2% nn 18 17 0an 3

i M3 A4S L SEw Do pref.. ; 41 Jan 47T Jin 3

53 navs, 6 ] 3314 i} { i Annconda Copper Minl 2018 Jan 001s Foby 10

11 I‘s 11213 1 HE Atl Calf & W T 83 Line. 973 Jun
GE | *00 05 A Do pref . 54 Jnn
T8l 7O TV ik A i 7o 7 132,600! Baldwin Locamotive Wik: B01g Ian
wavs| smnin mapul sdes - k o N 200 Do prer.... ....-.-..-100| 03 Jan
1| *50° 9t [LLET 000| Barrety Co Tha) - Lo | 85 Jsn

821 Rl Rl i 8 f 3| By B = v o00| Bethietiem Bteel Gorp....100 | 74l Jun H‘ﬂgi‘nb 27|

7912 A0%| €D : 9% ) ! Ay 7an|Ta Do elas B potnmon . 100 | 72%Jan 83% Jun 3| 2667 Dea

1014 1018 101k sl 1011 #1044 1001} g 10012 1 Do cum cony 8% pref.... | 06IgJun 108 Fov 1| 93 Dee| 1019300t

a4n - 24n) 240, *2d1y 224 2413 .2 241s) 2 2 000" Booth Flaherlea. .. Nopar | 21 “Jan 21 206 Feb ABlla. oo oo oeans coan

*® Bid and asked prices: no sales on this day. © Ex-righes.  § Lesa than 100 shares, a Ex-llv, and rights, » Bx-Qividend. » Before payment ol frat lnatallment.

L33
kT A =

=l

32
1=

-
S 8

S 0 S O B0 O3 1S

>E
1
£
=

e

3 T

=RASE

e513

|t|zed for FRASER




New York Stock Record—Concluded—Page 2 1109

¥ar record of salen during tha weolk of fes urually L ive, ses d page preceding

HIGH AND LUW 8aLl PRICES—PRA SHAKD, NUT PER OBNT. |Salcsjor BTOCKS Range Simee Jan. 1. Rangs for Preciown
ihe NEW YORK STOCE On basis of 100-share lols. Year 1917

Saturduy Mondag Tutsday, | Wednesday | Thrsday Friday Week EXCHANGE

March O | Mareh 11 | March 12 | Mureh 3 | Mareh 14 | Murch 15 | Shards Lowert: | Highest, Laonrest | Highest

bER SHARE ‘ PER EHARE

$ per shara | § par share | § per shicre 4 'S per shard s per shitre Iindustrisl &Misc.(Cen.) Par ; per chire. | § per ahare. || § per share | § per shars
117 LU [s1171 110 11612 117 J 1S 122 1343 "m}- Burns Brog...... Dl 108 Fob &) 12485 Marl s g 186 Apr
94y 10 10 3 . 1 0 gl 23,0000 Butte Copper & Zine v ¢ 014 Marld| 105 Feb 14
Al 24 22y 20 ! 27y - 2 2 2313 a7 258,100} Bulte & Saperior \!lnlmr 10 167 Jun 241 Marll
400 I 07 3407 1013 Binal i a 400 Ho0), Cullfornia Paeklog. v B01s Jan 4012 Mur 0
i 1014} *10 7 3 |} o0} Californta Petroleum 12 -Jan 184 10
=5 ) - ! . 40 ] e44 i , #e 2 Do pref.. 36 Jan 451 Feby 18{] 201 Noy
Tilg 5 2l 7Ot i) ,un, [ | 4 311} Contral Leathe Bt Jan 1 78% Feb '.:.'1 86 Deo | 1011g June
'I(Ilt. 1 i ) 5 3 Aly 1031 ( Do pref...... = 1021 \m: 2107 -Mar 8|| 07 Deo| 115% Jan
b . z ’ ;lt Aty JT00] Carro da Pasoo Capr. Yo par 2y Mar a3y 24| 25 Dee 41 Feb
i BS H31a BT N Cuandier Motor Car. 00 | B8l4.tan 2 05 TFeb 25) Nov| 1043 Mar
11fs J00| Chile Capper. . 31 15 Jam 19| 17sJan 28 310 Nov 27% Mar
41 p al S0 Chine Copper.... 40 Marld| 4 Feb 1 300y Nov| 06355 Nar
384 33 3t L0000 Calorado Fuel & Tron Jan 20| 4ds Feb 19 ;nu Nov| 58 June
B b 2.010| Oolmnbis, Gad &Eleo. } L 35 Jan 30 207 Mov| ATTwApr
00 Consclidated Cias (N Y) 34 5l 0Ny Feh 7 7012 Des | 144% Jan
1,100{ Co ntul s . 1 97, 5 95 Feb 19 ov| 1081 June
40,2000 Corn Froduess B tinlug. 247 3% Munrld| i amg duy
020 Do pref. B oo Marll fig 3 1125 Jan
2 Crucihle Steel of : X 52 4| 88% Feh 14 5 % July
R L TR T R 8 Jan 81| Do Jun 2| = 1178; Jan
2,500] Cuoba Cane Sugar A Jan 2| B3% Feh .)ﬂl s Nov| 6oty Jon
500 Do praf V6% Jdan 17| 83 Febh 1§ o 04ty Jan
LL,000] Distillers’ Serurities Corp 100 | £33 Jan 2] 431 el & ¥ 441, Dot
400] Domes Mines, Lid, ... .10 § \I.rli 10 Jan 4
2, 1000 Chispon. W & W Ino..No par B30 Tan a0 Fen' 13
8.200] Geniral. Hloetrie. .. o.o.o 000 | 1273 Jan 1491 Wab iy
B9,T7a{ General 3 rd O .10 iy, 14 Fer © \ oV
300 Do ) 5 2| 88 Fob | 728 Deéa
i”"l Giondriee 1 Co (B F = 88 ) 2| #5010, Fub B F2g Do
100]_ Do pretl_..___. - L | 100 Fob 18] 1% Den
,nuf Granby Cong k ] 4.0 5| T0igdin
00| Greane Cangnn | i !
Lo el L oty - 100
1t (m' (r vifa. (10}

—..‘:!'\Iu‘—'

ln-urr Jin t ol = ag 2 1
Internst Agrie i 100 o & 15l4Jan S0
O prot A 100 o m"- 1 l“r B
Intorts Hacveata” of N .. 100 {
Int Merraottla Marcttn. . 100
BLAUOD| Mo praf e v 1)
7001 Internationn) N ne) .25

sao- 1D

o= P 1 307 poo
| Kennoeott Copper. . J 20 Nov
| Layekavws nns Sl ? 05 Ny
L& Ruliber & Tim. N r lﬂ th 1§ 1M Noyl 30 Jan
Laovse-Whoa Blsoult tr étr 5| gat 27 Sy Nov, 27igden
Da 24 prof. “ 63 " Y B [ 04 Jan
Moy Compunles ! A { qov|  Hos Feb
L35 RN ] - _||." 621y If & Jee a71s Jan

4 33' Jdan 321y I'eb lll dov] B Jan

644 Fob  H| Tl Isa
l'J\aJ:m 26 Foly . G} b g 40 Jao
79 Jan (e Marld 0 | 10f1g Jan
87 Jun 15| U5 Fueb 23 477 June
- M oan 21 SMxdng ALl 24 134 Ape
Midvule 4le|-l.tlln1:mu|- 48tz Jnn 24| 48WwJdan j . n71s Jiine

Montana Power, M7 Mari2| 73 Jan 234 Dea | 1001 Jan
Do peet. B0 Jun 100 Tan 0578 [yes | 11714 Mar
00| Nat Coniult & Cable ] o,wf T Mar 2] 184 el 1 ! 39 Jube
2.300| Nat Enbm's & Biami'g.. BT Thn 631y Feb-241 2 Ay Out
Do uraf = = 1) 00 Jun {1i1p Foly 200 JU" May| poyJuly
-I:)n National Lead. 1 4310 Jan 58 Feb 18 AT%8 Dy a3 MAar

W hGTe A 5 5t
1 (3100 0 ael 3 Do et s V% Mar 2| 104 Jan 11| 60 peg | 114 Jan
10 iphy 16y i -' : { .'m[:- Novada, Consal Coppar. 8| B Jan 16] 20 'Mar 0l 10 ‘Noy
- * T i

L2 | *125 : 00| New York Atr Irake 0 [ 117WJan 12] 138 Felh 271 08  Nov
£ O = : 4 BB 200 Morily Ameri 43 Jan aG Eob 43l 39 e
st u £ 70 H The) .. 3060 fan A2% Faby 11 3[!’;‘0"
Ontarto Shvor \Min DE. . 1, 2 Big Mnr1d
1,100 PaotflapMall 83__ .. _. 2318 g 307y Mar |
200 Piat-Ain Pat & r‘rum.prrf li!-’l 5 T B 04~ Feh 27
2,70 | Paopie’s G L & O (Cing, 100 '\' 2l 53 Jun 31
700 Philadeiphls Do (P1tabd | 60 40 Jan 3
2,000) Pletea-Arrivw M Car.. . No par 14 J 1 431y My
7 O T R 1 J 1 .
Fittahuren Coal of B s u 4 58y |'"‘ll 28
1 { Do pret . oo . 100 T B4 Feb 10
1Y s 4 Prossed Biesl Car, Gt Feb 10
M4 i 8 |- Do’ pref. D77y Feb 13
107 4 2% I 100] Panlie Sesw Oorp of N 4. 1001 Mar 5 .
LI g g 1000 Pylloas Conmpans .. .. D& Fob 13| 100y Tren Iﬂ?‘aJMﬂ
b \ 1,06 Raliwey Sl Spring. ... 067y Fab 14 atly Nov. 52 June
Do prof 0S8 Fab 161 B2y Des | 101 dan
sy Consotidited ('nppnr -10 25 Fab v 101y Nov| 394 Apr
8,000] Repubitn Tran & Steel. . .. 100 E2%Jan. 3| A0 Vob 041 Tuus
400 e prar Gmg Feb 101 Hg Toen | 1067 May
4,500 Royal Duteh Co ot dep. . S0% Marllll 59 May| 7yay Now
100] Sazon Mator Car Corp. L _ 100 % Jan 11 Jan '3l 4’y Nov| 08 Jan
00| Boars, Rosbuek & Oy, , 130Y Jan 160 Fob 1 iz 2381 Jan
400]| Bhanttuck Arls Clopper.. . 181y Feb 10 200 Mar
14,000 Blnelalr 01l & Refg...Ne par : 2 A Fep b 8 ] 508 Mar
4, 100] SloaeShatfiald Stee) & Tron 160 : 41 0o Marl2 My N 748 Mar
35,000 Buidetinker Corp (The) . __ 3 B0tz Fob 10| Aasy 3 1z Jnn
10 - Do praf_. i if 96 ¥eb O I I 108% Jan
400| Buperlor Btoal o cidfgTan 6] 40 Jas 3 ¢l B18 Junn
Do 18t peaf., .- 27100 08 Pelh 1o 65 ¥eb 14 10213 Jiily
Tofin Copp & O Lr 6178 Ni par 137 Jun 2] 178 Jan 30 11 o 19tg Juns
Fotas Company I'I‘!rm,.._:uﬂ 1300 o 71 1604 Feb 2 @43 Jun
Tolvieoo Produota Cory 488 Mar 7| 504 Feh 21
Do pret... a 8813 Marid| 03 Feb 2
e pod? 'r‘w-wrlhr 108 vels 7
Unlon Bag & Paper Corp 100 85 Jan M o
Unlied Alloy Ste. .. . 37 Jan 2 . 40% June
85 Maria ) 1277 Aug
1010 Jan 4] 1014 Jag 1200 Mar
1 Jan 16 133 Feb 18 ! 154% Jan
9 1% Teh 15 10
Dy u i Fob 24| 474 Feb 1
U 8 [ndustrial Mmlu - 4 Jxu 8] 1309 Feb 10
Do . peot <t semmeed(0 ] DO n0"22 DY Feb 2
Unlted States Tabber. .. 100 Jan 18] 6oy Feb 10
Da  lst prefarred. 0 6. Jan 150 1011 Marl3
178 Smelting Rel & M. A2Tpdan 10]  45% Fob 1D
00 D, e e B0 43 Jan 29| A6 Feb 1
Unlted Seates Bteel Oorp, - BS54 Jan 15| D8 Feh 1
v DO ple 100 | 108 Jan 7| 1190 Jan 31
4,200] [Teah Copper. . 74 Jan 854 Feb 10
A00] Utah Securttien v to.. - 1Madan 2| 14isFab 18
J00] Virglnla-Cariling Chern__ | 431 Feh 19
e Do - pref. . S iennavl 00 100 Feh 13
200 Virgihle Tron O & O 5. 100 87 Marld
1,300 Western Dnlon Telegraph. 100 02 Marl4
1,000] Westinghoise Eleo & Mg _ 400 Feb 140
T Do Ist preferred B4tg Fab 20
‘ ‘ 4 4 200] White Motoe...cc.. 451s Feb 20
154 } 8 A h 7.4500] Wilys-Overtand (The) 23 Jan 3
207|181 a A00f 130 pref (Now) . eua. #214 Fob 20
54 als 1,000 Witson & Co, lno, ¥ L g 59 Jan 10 ? a4ty Mur
110y b 1,400 Woulwnru: B W)= 112 Marld| 120'2Ja0 3 97y 161 Jun
120 'I:ll Sefem Do pref, 00 | e e g : 10t Jun
41y Feon 300 Wurlh!n!mn P &M ! 43 Mar 0 2313 Fel) A7% Juna
ee Pal g0 | s BB | e wen 80| aca.zal Do pref AL <---100| BMs¥eb ] BRI3Feb 20/ B3 Nov| 971 Juna
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