
UNION PACIFIC NET

DROPS $8,934,296

Actual Not Operating Return
7s $12,100,000 Over Ronta!

From Administration.

flOSS REVENUE HAS GAIN

statisticians Estimate "Would
llnvc 10 r. C. for Common

if Privately Owned.

The actu.ilt net Income from opera-
tions of the Union Pacific Railroad Com-
pany was $12,400,000 greater than tho
rental received from tho Railroad Ad-
ministration and yet. on the basis of
the rental contract, tho road earned
3 2.S7 per cent, for tho common stock.
Theso Jlgurcs shown In tho annual ro-f-

Issued yesterday Indicate the wel-
come with which stockholders and di-

rectors will rece'lvo back their property
fit the closo of this year, provided that
the recommendations of President Wll-pe- n

be carried out. Had Union Pacific
been operated privately tho percentage
earnings on the common stock, statisti-
cians estimate, would have been more
than IS per cent, ngalnst dividend pay-
ments of 10 per cent.

The following tabulation consolidates
the results of transportation operations,
as reported ,to tho Federal auditors,
nlth the corporate statement based on
Ihe rental contract.

IMS. Chajire.
nrtatlnr revenue...I15.M5,r. Inc. JM..41.SU
Owrttlnr expenses. 10l.304.M4 inc. 2l.i09.7t
Net revenue S7.K,:6 Inc. 4.UJ.K1
INrt Income lrom

operations W.:;,110 Inc. t,60S,m
Rents! contract SMM.lll
Exoeis Income to

the Government... U,4o,0OO
Osnatinr income

after tare tS.lK.si Dee.
Total Income 47,1M.WJ Dec.
Net Income alter
aim. iro5.?ot Dec.

Preferred dividends. J,81,70O

.50S.S3J
S.U5.013

i.ml2m
Baunce lor common rs,31.4Sl Dec. I.Wt.rM
r.M. on common.... 12.S7 Dec 4.03
curpms micr aiva.. o.iVl.yiH lec. I,l3i6

Ilobcrt S. Lovett, president of the com-Jwn- y.

In the annual report explains tho
jigures, as rouows :

The standard return of the Union Pa.
clfli system, as certified by the Inter
state commerce Commission, was 118.
4U.110, being tho average of tho rail
way operating Income during the three
years ended June 30, 1917, which, after
deducting corporate operating nnensea.
J41(,95S, results in a reduction In rail
way operating Income of 17.837.892 com
pared with 1917. The test period, upon
wmcn tne standard return was based.
Included not only the prosperous years
ended June 30, 1916' and 1917, when the
railway operating Income was 140.783.
305 and S44.384.82S, respectively, but
also the exceptionally lean year ended
June 30, 1915, when the railway operati-
ng Income was only 330,050,199, the low-r- at

since 1905, which, of course, reduced
the average.

"The additional return of interest on
expenditures chargeable to capital ac
count during 1918 for additions, better
ments and road extensions and for ter-
minals, motive power, cars and other
equipment as provided in tho Federal
control act and the contract ha not been
Included In the Income account for the
j ear for the reason that the amount
thereof has not becn'determmed by tho
Director-Genera- l.

'The net income from al sources for
1918, less sinking fund requirements and
dividend on preferred stock, amounted to
123,608,995 and Is equivalent to 12.87 per
cent on 222,291;000 common stock out-
standing as compared with 16.89 per
cent. for,1917, or a decrease of 4.02 per
cent.

"The year's eurpluslneome,, after pay-
ment of dividends, was appropriated for
additions and betterments as In tho pre-lot- is

year.
"The average annual net income avail-

able for dividends on common stock for
the test period of throe years ended June
10, 1917, was 14.60 per cent., being 1.73
per cent more than the net Income avail-
able for 1918. As the rental paid by the
Government for the control and use of
the properties during 1918 is the equiva-
lent of tho average annual railway

Income for the test period, ques-
tion may arise as to the cause of this
decrease In the return applicable to the
lommon stock. It Is substantially

for by charges to Income during
3315 in addition to or In excess of
harges during the test period, as fol-

lows:

0?eratlnc espensesv corporate, not
by the Railroad Administration,

Federal war taxes, 2,"I5,S33.
Incresse la interest on lundea debt,

JSTI.759.
Miscellaneous. SJ,SS1.

The operating results of the Railroad
Administration for 1918 compare with
the average for the three years ended
June 30, 1917, as follows:

reratinr revenue.. ..I1W.M5.7I inc. 354.1SI.134
Orcnlmr expense.... 101.SO4.904 inc. 40.TU.CO4
Nt income from oper--

Hon .,. . Inc. 13.409,000

MORTON
PETROLEUM

Sponsored bj prominent Fi-

nancial interests.

Substantial production in Kan-

sas, Okla. and Texas.

Dritlinf a number of wells in
Texas.

Small eapitaliiation.

Complete analytical report has
been prepared Jor distribution.

In rrruMtlni copies send for No. 144,
sent without obligation.
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BUSH TERMINAL EEP0RT8.

rnina for 1018 Show SHarlil
Drop From 1017.

The. annual report, of tha Bush Ter-
minal Company for 1918, made public
?S,i. .IX" roM earnlnts of
12.131.671, a slight decrease from thepreceding year. Operating expenses
rer??i99,M?,,n "Balnst 3546,818

1917, making net earnings for theyear MI.602. against 31.610,892 jn

.lheJ A818 ,ncm wao nearly doublethat of the preceding year, being 1240,-06- 7,

against 1128,377. and the total net
Incomo for 1918 was $1,872,669, an

.f .nbouC U33.000 from that of
1917. Interest charges were 140,000
heavier anji taxes were about 357,000more than In 1917. Other 1918 deduc-
tions totalled 8238.094, against 866,603
In 1917. Thus tho balance available for
dividends at the close of 1918 was 8782,-81- 9,

against $918,843 in 1917. Afterpeyment of preferred and common divi-
dend aggregating $138,000 and $286,-95- 8

respectively, there remained a sur-
plus for 1913 of $358,891, against 3235,-95- 2at the closo of 1917, when $544,891
was paid In dividends on tho common.

BAMERSAPPROVE

WARM'S PLAN

Itcprcsentativo of Savings
Banks and Trust Companies

Indorse Proposal.

Special Dttpatch to Taa Sox.
Whitd Sulphur Rpmhih. w v.

May 20. The executive committees of
uie savings bank and the trust company
sections of the American Bankers Asso-
ciation at meetings held hero to-d-ay

voted unanimously to indorse end sup
port me so called Warfield plan for the
return ana regulation of the railroads,
This plan W6anut forward by the Na
uonal Association of Owners of Itall- -
roaa securtles, which is headed by S.
Davies Warfield. The resolution adorn
ed by the savings bank section follows:

"Resolved that tho executive commit
tee of the savings bank section, through
uie committee on investments, Is com
mitted to the study of the railroad sltua.
tlon and holds Itself in readiness at all
times to support a plan for the return of
uie railroads to private ownership.

"We are In favor of such legislation
by Congress as will tnaura under all ren
ditions a flxeoP percentage return on the
Investment in th railroads through the
adjustment of rates, as provided in the
so called warfield plan for the return
and regulation of the railroads, which
has the full support of that most dis-
tinguished statesman, the Hon. Ellhu
Hoot, as fundamentally the most sound
plan proposed and which has been laid
before Congress by tho National Asso-
ciation of Owners of Railroad Securi-
ties, representing In actual membership
ono-ha- lf of the $17,000,000,000 outstand-
ing securities of the railroads."

The executlvo committee of the trust
company section adopted the following
resolution:

"Whereas It is vital to the financial
and business interests of the country
that the return of the railroads to pri-
vate operation and ownership be ac-
complished under regulatory measures
that will Insure such protection to their
credit and securities as will secure the
funds essential to adequate railway ser
vice in the public Interest; a plan for
such return and regulation of the rail-
roads has been submitted In statements
made by S. Davies Warfield, president,
acting on behalf of the National Associa-
tion of Owners of Railroad Securities
at hearings accorded by the Senate
Committee on Interstate Commerce of
the United States Senate;

"Jletolvcd, That the executive com-
mittee of the trust company section,
American Bankers Association, approves
the fundamental provisions of the War- -
field plan, especially in respect to the
definite rule for rate making, the re
sult of which Is to establish a fixed
percentage to return to tho railroads
the excess earnings above such return to
be used In the publlo interest as pro
posed In tho plan."

Should Lay Sure Foundation Noir,
Ihomas De Witt Cuyler, chairman of

the Association of Railway Executives,
in commenting on the President's state-
ment to Congress that the railroads
would be returned to their owners1 at the
end of this year, said :

"It is to be assumed, of course, that
the President believes that Congress will
bo able to frame In the next seven
months the legislation that It will be
necessary to enact before the Govern
ment returns the roads to their owners.
The members of the Senate and House
who have this legislation In charge are
apparently hopeful that, with the un-
mistakable general agreement over the
country as to the basic principles of
ueccsary railroad legislation, a

bill embodying theso principles
can be placed In tho President's hands
for his signature within the next few
months.

To return the railroads to their
under the old system of regulation, a

Byatem that had failed; would Invite dis-
aster. As, Senator Cummins has so well
oxprcssed It, this Is the psychological
time to correct the evils in our pre-w- ar

system of railroad control.
The problem of putting our trans

portation system on a sound basis for
the future is not nearly so complex as It
seemed two or three years ago. The pub-

lic demands, first, adequate, elllcient,
safe transportation, economically pro-

duced ; second, new railroad facilities
and improvements to meet the needs of
a growing country witnour. wasieiui or
unnecessary construction ; third, fair
wages and working conditions for em-
ployees, with Insurance against a paraly-
sis of the railroads by strikes.

"In order that these public needs may
bo met by tho railroads when they are
returned to private management certain
things are indispensable. First, a con
tinuous Investment of new capital for
additions and betterments from 3750,-000,0-

to $1,000,000,000 a year; second,
rates for carrying freight and passen-
gers that will pay for the labor and ma
terial consumed In operation and that
will provide a. fair return on the value
of the property devoted to the public
use that Is, an Income on the capital
that will attract the necessary new capi-
tal : third, responsible regulation by the
National Government that will protect
the interests alike of the owners, tne
workers and the general public.

"The legislation to make theso things
nosslble and to Insure the luture growth
of our transportation facilities does not
have to be very complicated. Orl most
of the principles involved there is a gen-

eral understanding and agreement over
the country, and the honest differences
of opinion are mainly as to details. But
this certainly Is the time to lay a sure
foundation for the future and to perform
the same puono service ior our irana-nnrtnti-

avatem as was performed seven
yoars ago by Congress for the banking
system.

Poor Demand .Tor H con red 'Wool.
Eptciai Dupatcli to Tub Sox.

tioston. May 30. Tho Government
rale of scoured wool here to-d- made a
very poor showing, only 48 per cent, of
the offerings of 8,000,000 pounds being
disposed of. The demand was for the
better grades and these brought prices
ohnut the same u those which have pre
vailed at other sales held recently.

The same quantity m wuurcu wuu
will be offered at the sale

1MARIHE DEAL IS

FINALLY CLOSED

British Syndicate to Purchaso
Tonnngo and Assots of Eng-

lish Subsidiaries.

$185,000,000 IS INVOLVED

Project Will Ho Submitted to
Stockholders for Approval

on Juno 1G.

With approval of the directors of the
International Mercantile Marino Com-
pany yesterday th long drawn out deal
for tho sale of the tonnago and assets ofthe British subsidiary companies to asyndicate of British capitalists has been
dosed. Ths only thing to bo done to
make the plan effective Is the formal
sanction of tho plan by tho Marine cor-
poration's stockholders at a special
mooting to be held in Jersey City on
June 16, according to an announcement
yesterday afternoon by P. A. B. Frank-
lin, president of ths company, following
a Joint meeting of tho company's direc-
tors and finance committee, at which the
latter made a formal recommendation to
the directors that the offer be accented.

Approximately 27,000,000, or between
isu,uup,uqo and $135,000,000, is repre-

sented In the deal, which Is believed to
be tho largest individual ship transaction
on record. Of the total sum, a little
mora than half, or about $70,000,000, Is
received ior uie tonnage to be trans
ferred. The remainder represents pay- -

meat for the assets in the treasuries of
the Tirltlsh concerns. Those assets are
said to be about equally divided between
casn and gut edged securities.

"The finance committee and the direc
tors met this afternoon." Mr. Franklin
said, "and approved of the British conv
panles disposing of their assets. The
plan will go before the shareholders at a
special meeting to be held on June 16
It Is for the shareholders to make" the
final decision.

"Approximately 27,000,000 Is what
the British companies will have in their
treasuries after they havo cancelled all
of their obligations abroad all of their
outstanding indebtedness. The Invest-
ment holdings of these companies will be
sold and converted into cash and the
companies will not be the holders of
anything except cash."

Will Par About 130,000,000.
The fluctuations of exchange rates

on London make It difficult to calculate
exactly what the International Mercan- -

stile Marine Company will receive as a
result or tne transaction, but it is
known to be mora than. $125,000,000
and probably will be In excess of 0.

Mr. Franklin stated that he know
the company would not experience any
difficulty in transferring the money from
England to America if it cared to do
so. "But," ho added, "we aren't at all
suro yet that we want to bring the
money over bere."

The sale when concluded will be the
largest individual shipping transaction
on record. More than 760,000 gross
tons of shipping are involved, the price
paid being slightly less than 3100 a
ton. bringing the total cost of the ships'
alone to their purchasers to npDroxl.
mately $70,000,000. In addition there
Is about $60,000,000 of cash and cash
assets. Including some extensive hold
ings of stock In other British compan
ies in tne deal. There are no terminal
properties for the company to dispose
of, Mr. Franklin said, explaining that
in England terminal facilities are not
owned, but municipally held and leased
to operating companies.

Whether the five British comp..'c
concerned In tho transaction are to be
liquidated or what action aionsr that line
will be taken Mr. Franklin declined to
state. He said that any steps which
must bo taken ns a result of the sale of
the British ships could not' be announced
yet. The five British companies con
cerned are the International Navigation
Company, Limited, which owns four ves
sels of a tonnage of 66,652 ; tho Oceanic
Steam Navigation Company, Limited
twenty-on- e vessels of 280,143 tons; the
Atlantio Transport Company, Limited
eleven vessels of 70,699 tons; the Brit
ish and North Atlantio Steam Naviga-
tion Company, Limited, seven vessels of
52,570 tons, and Frederick Leyland &
Co., Limited, twenty-nin- e vessels of 181,-44- 0

tons. In addition there are fifteen
vessels of 131,996 tons Jointly owned by
the Oceanic Steam Navigation Company
and other interests In the deal. Of these
companies the only stock In the hands of
the public consists of 50, or $250, of the
stock of the British and American Steam
Navigation Company and about $4,213,- -
450 of tho stock of Frederick Leyland
& Co., Limited.

What la Left to Parent Company.
With the disposition of the British

subsidiaries the International Mercan-
tile Marine Company will be In posses
slon of only two vessels of 17,408 tons
under the Belgian flag and nine vessels
of 113,233 tons under the American flag
and pier leases, investments and undl
vlded profits. Figuring the value of the
remaining tonnage on the basis of that
sold to the British syndicate there Is
about $12,750,000 and approximately
$26,611,000 of surplus left to the Marine
company. On that basis the treasury of
the parent company, after the conclu-
sion of the deal, should contain in the
neighborhood of $170,000,000.

Out of that amount must be paid
tho first mortgage and collateral trust
6 per cent, bonds outstanding to the
amount of $29,061,000. These bonds are
secured In part by assets disposed of and
must bo sold when the deal be con-
cluded. The bondfl are callable at 110
ajid lntorost and thus more than $43,.
000,000 will bo required for their re-
demption. The next claim on the as-

sets of the company Is an accumula-
tion of 57 per cent, of unpaid dividends
on the $51,725,600 outstanding pre-
ferred stock, which totals nearly

After payment of these obli-
gations, there would remain in the
treasury of the company a lltUo less
than $100,000,000.

IThe International Mercantile Marine
Company was formed in 1902. In Oc-

tober. 1914, It defaulted the Interest on
Its 4H per cent, bonds at that time out-
standing, 'and on April 3, 1915, follow-
ing application by the New York Trust
Company, President Franklin was ap-
pointed receiver. By August of the
following year a plan of reorganiza-
tion was worked out, the company's
earnings .in the meantime having in-

creased so enormously that Its affairs
could be adjusted and the receiver
ship ended. At that time there was a
total or is per cent, in accumulated
back dividends on tho preferred stock.
Thev have have reduced from tlmo to
time since the reorganization, the last
payment of 10 per cent. Having been
made a few weeks ago, bringing the
total of deferred payments down to 67
per cent.

Among the more important and bet-
ter known vessels which will ibe trans-
ferred to the British syndicate, when
the deal finally Is closed, are the Olym-
pic, tho Baltic, the Adriatic and other
famous White Star liners.

Would Increase Kates to Canada.
Washikoton, May 20. Authority to

Increase rates between the United
fllr.tes and Canada was asked y by
tlm American Railway Express Com-p.n- y

In an application filed with the
Interstate Commerce Commission.
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NEW YORK STOCK EXCHANGE PRICES.
fContinued from Prtccdlng Page.)

idit.J
Bid. As, la l.f 8ile.
38 nni rn oo
24 26 .. 200
92 H ?2i S 42900

157 162 7 1100
47 48 3 6100
36 36 6 800
61 62 .. 1100
11 12 .. 100
23H 23U .. 10700
63 G3H 6 1400
41 41H 3 7300
S0H 50H S 1600

100
26 26 .. 6600
57 57 B 8800
37 37 .. 1900
80 82 6 100
16 17 1 200
79 79 it 700

128 129 8 600
66 56 .. 200
90 90 8 1300
21 214 2 2300
8S. 89 4i 11300
39 40 21 100
86 86 Ci 2600

103 104 7 100
11(1 116 7.62 3300
116 116 7.62 48100
23 23 .. 7800
32 S3 .. 200I

21 22 .. 100
35 36 .. 100
19 61 C 200

9 9 .. 1200
10 10 .. 600
21 21 .. 1100
11 212 8 900

1 200
64 65 .. 24300
68 58 6 700

108 109 6 28800
31 31 "4 .. 11800
70 70 5 100
44 44 3 300
82 82 4 19800i

66 67 6 700
60 60 6 1600

100 101 S 100
14 15 , 1 1800i

76 277 10 8800
60 60 .. 89700 i

19 20 ... 800
89 89 6 2600
00 102 7 200

8 9 .. 100
44 45 1 100'

77 80 6 200
136 186 10 6700

73 73 4 200
61 61 4 17300
33 134 9 2100
82 183 10 200
14 14 .. 600
28 28 .. 400
25 26 .. 200
76 76 2 12900

157 157 16 8900
41 43 .. 600
97 98 .. 6500

118 114 8 100
65 65 6 1600
49 60 3 100

102 103 6 114600
115 115 7 700

77 78 6 2600
100

6U 66 4 400
13 113 8 100
10 10 .. 8300
37 37 .. 4200

'24 26 .. 800
13 13 .. 7600
23 23 .. 700
S9 89 7 2100
14 115 7 100
65 65 4 11700
10 11 .. 1400
23 24 .. 100
57 68 4 2800
33 33 1 6500
9S 98 7 200
86 87 5 800

132 133 8 1100
68 68 .. 400

Pacific Mail
Pacific Tel & Tel
Pan Am Petrol & T
Pan Am Petrol T pf . . .
Pennsylvania It R
Penn Seaboard Steel
Peoplo'a Gas, Chic
Peoria & Eastern
Pero Marquette
l'ere .Marquette prior pi.
Philadelphia Co
Plerco Arrow Motor
Pierce Arrow Motor pf. .
Pierce Oil Corp
PltUbursr Coal of Pa....
Plttaburpr & .West Va....
Pittsburg & TVest Va pf.
Pond Creek Coal
Presscsd Steel Car
Pullman Co
Punta Alegre Sukut

iliay Consol Copper 21
Reading; 89
Heading pi 39
Republic Iron Steel ... 84
Republic Iron & Steel
noyai uutcn co
Royal Dutch Co N Y
St & San Francisco
fit Louis & San Fran pf..
Ht Louis Southwestern . .
St Louis Southwestern pf
Savage Arms Corp
Saxon Motor
Seaboard Air Lino
Seaboard Air Line pf. ...
Sears-Roebu- Co
Shattuck Arizona Copper
Sinclair Oil & Ret

d S & I
Southern Pacific
Southern Railway
Southern Tlnllwnv nf
Stromberg Carburetor ..
studebaker Corp c.x dlv.
stutz Motor
Superior Steel Corp . . . .
Superior SU Corp 1st pf,
Tenn Copper & Chem...
Texaa Co
Texas & Pacifla
Third Avenue .
Tobacco Products ........
Tobacco Products pf
T. St L & W ctfn of dep. .
Twin City Rapid Transit
Union Bag & Paper
Union Paclflo
Union Pacific pf
United Alloy Steel
United Cigar Stores
United Fruit Co
United Ry Investment . .
United Ry Investment pf
U 8 Cast Iron Pino & Fdy
U S Food Prod Corp
U S Industrial Alcohol...
U S Realty & Imp
U 8 Rubber
U S Rubber 1st pf
U S Smeltlnif, R & M . ...
U 8 BmelUntr. It & M pf..
U 8 Steel
U 8 Bteel pf ...
Utah Copper
Utah securities Corp
va-car- o Chemical

iVa-Car- o Chemical pf
'Wabash

Wabash pf A
Wabash pf B
Western Maryland ......
Western Pacific
Western Union Tel
Westlnghouse Air Brake.
Westlnghousa HAM....Wheeling & Lake Erie . .
Wheeling St. Lako Brio pf
wane Motor
Willys-Overlan- d ....
Willys-Overlan- d pf ..
Wilson & Co
Woolworth. F W

'Worthlngton Pump .

FORM RUBBER COMPANY.

Heir Organisation Holds U, S.

Company's Sumatra Plantations.
The United States Rubber Plantations,

Inc., a newly organized company, which
controls all of rubber plantations
tho United States Rubber Company In
Sumatra, held Its organization meeting
yesterday, when directors and odlcers
were elected and committees appointed.
The company has authorised capital
of $10,000,000 of preferred and 160,000,-00-0

of common, of which $10,000,000 ot
preferred and 120,000,000 of common
have been Issued.

The ofllcers are Samuel P. Colt, chair-
man; Lester Leland, If.
Stuart Hotchkiss, president; W. J. Oal-lagh-

W. S. (Jordon, John W. Blcknell,
D. Tomklns, ; John W.
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Blcknell, treasurer; L. D. Tomklns, sec
retary; jonn w. uicxneu, assistant sec-
retary; T. II. Lee, assistant treasurer,
mm nnutr a. aiaiony, counsel.
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COTTONSEED OIL MARKET.

Total sales of cottonseed oil contracts
yesterday aggregated 300 barrels for
October delivery at 128.60. The market
again was In uncertain position, but on
the whole Its undertone was steady
owing to strength In cotton and lard
and rocent advancing tendency of
other vegetable oils.

Ittnce prices:
Open. Ilifh.

October U.U H.lo
Norember
December
Jssuar)-.,.- .

tow

Ji"i

Tester-Ijo-

CIom. day.
23.60 Z1U-- U.13

li.it-n.7-i non
n.w-2:.7- i 2roa
U.M-y.T- J 3.00

$4,570,000
Buffalo, Rochester & Pittsburgh Railway Company'

Consolidated Mortgage 4Va Gold Bonds
Datd Mar 1 , 1M7 Du May 1 , 1 957

Interest payable May 1 and November 1 In 'New York,, without deduction for any
tax which the company or trustee may be required to withhold. The amount

so required to be withheld under the present Federal Income Tax Law Is 7.
FREE OF PENNSYLVANIA FOUR-MIL- L STATE TAX

Authorized $35,000,000 Outstanding (including this Issue) $16,414,000
Coupon bonds In denomination of $1,000, regUterable as to principal and exchangeable

for fully registered bonds. Fully registered bonds In denominations of
1. v $1,000 and 15.000.

Central Union Trust Company of New York, Trustee

The Consolidated Mortgage Bonds are secured by a direct mortgage, sub-
ject to J&9,997,ooo prior liens, on the entire owned mileage of the company,
aggregating 368.31 miles, and are a first mortgage on 104.22 miles thereof.

INCOME STATEMENT

Year ended December 31, 1918 ''

Compensation accrued under Federal control.,'1 3,276,410
Other Corporate Income. 279,208

"
. 3.55S,6i8

War laxes and Corporate Expenses.. . . ... .J 202,281

Balance for Fixed Charges 7?.-....- ,. . $3,3 53,337
Present Fixed Charge Requirement, including interest on

this issue 2,258,000

Income available for charges during the 5 year period ended December 31,
1917, averaged 1.80 times the requirements therefor.

These Bonds are followed by $6,000,000 Preferred Stock and $10,500,000 Com-
mon Stock. Dividends have been paid without interruption since 1898 on the
Preferred Stock and since 1901 on the Common Stock, the present rates being
6 and 4 respectively.

Application will be made to list these additional Bonds on the New York
Stock Exchange.

LEGAL FOR SAVINGS BANKS IN NEW YORK AND CONNECTICUT '

Price, 87 and interest, to yield about S.25

Guaranty Trust Company Bankers Trust Company
of New York New York

W to eot coartattt ths stattmsats aad flxnrst pMattd tmo, bat thy at takta from sentss whichw bn tys to b accwate

The Chase National Bank
of New York

Close Business May 12, 199

ASSETS
U. S. Bonds and Certificates of Indebtedness
Bonds and Stocks
Customers' Liability Account of Acceptances and Letters' of

Credit
Bills Discounted 66,598,434.52
Time Loans

of

Demand Loans
Cash and Due from Banks
Five Per Cent. Fund
Due from Federal Reserve Bank

.$04,327,391.07
02,482,0

02,500.00
83,665,808.98

11.0,915,490.70

LIABILITIES
Capital Stock $10,000,000.00
Surplus 10,000,000.00
Undivided Profits $

Circulation '

Deposits:
Individuals $229,331,398.43
Banks 123,820,444.01
United States Government 12,658,087.54- -

Bills Payable with Federal Reserve Bank Secured by U. S.
of , .

and Letters of Credit ,
Liability on Bought and

Reserved for Taxes
lT. S. Bonds and Certificates of Borrowed

BAilTON HF.rnUlt.N.
vfttn Adtixrry Board.

s.oruEL n. MiixEn.
EDWARD It.
CATIt, J. SCn.MlDLAPP,
OEItnARD M. DAII1.
ALFRED O. ANDREWS,

O. BLADE.
EDWIN A. LEE.
WILLIAM r rURDT.
CHARLES D. SMITH.

nr.NTlT W. CANNON
A. BARTON HEPBURN
ALBERT II. WIOOIN
JOHN J. MITCHELL
GUT E. TRIPP
JAMES N. HILL

London Money Market.
Lohdon. May 20. Bar silver, 62Tsd.

an ounce: money, tM ner cent: dis
count rates, short and three months
bills, 1 per cent; cold premium at
LUbon. 105.

At

TINKEB.

CTIARIXS

EUGENE V. R.
Tic Pros.
Vice Fits.
Vie Pros.
Vice Tres.

Cashier
Ass't Cashier
'Ass't Cashier
Ass't Cashier
Ass't Cashier

THATER,

13,65

Sold

Chairman Chairman Board of Dlrrcton:

P. nOLLT.
GEORGE SATI.OR,
M. HARDEN
8. FRED'K TELLEEN.
ROBERT I. BARB.
SEW ALL S. SHAW,
LEON JOHNSTON,
OTIS EVERETT,
GEORGE E. BCnOEPPS.

DIRECTORS
DANIEL C. JACKLING
FRANK A. 8ATLES
CIIARIXa M. SCHWAB
SAMUEL II. MILLER
EDWARD R. TINKER
HENRY B. ENDICOTT
ANDREW FLETCHER

Custom Iteceipta f 004,808.

ALBERT WIGGIN.

Prtudtnt.
WILLIAM

HOWELL.

Receipts for duties at the Custom
House yesterday were ICS4.838.74, of
which J132.98l.81 was for merchandise
withdrawn from bonded warehouse,
and 1121,873.93 for recent Importations.

$ 54,087,736.78
39,313,807.91

7,080,039.28

160,567,773.70

9438,563,282.80

8,363,928.32 28,363,028.32

1,700,000.00

S65,309,029.98

Certificates Indebtedness 15,000,000.00
Acceptances 17,539,943.73
Contingent Acceptances 1,249,480.80

2,400,000.00
Indebtedness 7,000,000.00

$438,563,282.89

It.
of Iht

It.

n.

A't Cashier
Ass't Cashier
Ass't Cashier
Ass't Cashier
Ass't Cashier
Ass't Cashier
Ass't Cashier
Ass't Cashier
Ass't Cashier

r.DWARD t. Mcnni.n
NEWCOMB CARLTON
FREDERICK H. ECKEIt
EUGENE V. R. TIIAYEIt
CARL J, NCIIMIDLAPP
GERHARD M. RAUL

15

Atlantic Const Line Dlvldeml.
rUciiiiOND, Va May 20 ntreetorn

of the Atlantic Coast Miw Railroad,
meeting- - here dpclaied a cash
dividend of Sij per cent on the com-
mon capital stock of the company.


