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1917
'1.4~.tS41

4ti:l.l~
7,~:H,b17
1,4U:l,a48

CHICAGO HARDWA.B. FOUNDBY
CO•• CHIVAOO.

I (1) Capital lUC:reued To fIOO.OOI.-oD
)hty .. ~ un7, t1le cuwpauy tUed uoU«." at
8prlnit1e1d. 111.• ot an lucrellse .. l-apl­
tal 8tock trom $300.000 to 1400,000'.

CHICAGO • INDIANA COAL
BY. CO.

• (1) BoDd.. a Lien On17 08 Coal B_4.
-!te Chlt~.go It E••tern lUlnull .B. R.
-Item No.8.

-July • • •
, (1) Appeal Gnated' From Decl.loa
Orderln. Sale 0' Cblcaco • Ba."'"
IlUno!. R. B.-See Cblcaco & Eastern
llllnoll K. R.-Item No.1.

• (I)ElU"Illn••:­
Juu¥ grOtlat --­
N~t 1l1t~r laxes_
8 mo.. gro~8 _
Net after taxes_

CHICAGO LUMBER • COAL CO.
OP WA8HIl\GTON.

1 (1) Chaace In Name.-oD KaJ' Ie. lilT,
the ('ompany Bled BOU<... at OlYWltla.
\,..a.h:! of a cba.lge in name to tb. Cbl,
(.«0 Lumber Co., of Wulaln~oD.

• CHICAGO, INDIANAPOLII •
LOUIIVlLL. BY. CO.

1(1) Bal'Dla.e-· 1U17 1816
March .ro.I____ rmo.ge8 1GTG,88I
Net aft. taxe8__ 2:l0,tjl~ 238••
8 •••da.' .r08S_ 8,461,581 6,812._
Net aft. t&xel__ 2.141,881 1,881,481
1(1) TIl.._ Me. Bn.lD.. Ord....cI.--8ee
American Locomotive Co.-Item No. I.

-June '. • •
• (1) ....111.....- 1811
April ..rOIiI f188.8M
Net alter taxel_ 2G2,330•m... .ro.. 2.818,081
Net after taxe8_ 7'".810

-July • • •
'(I) Blu'nlqe- 1917 1918
May ero.. $161,123 '7CK.08ONet 244.122 2~,M2

11 mo•• IIros8--- 8,011,M9 '1,OZ.125Net . 2,679.lKrl 2,3G2,86G

f (I) New En_Ine. Ordered.-See Amer­
ican' Locomotive Co.-Item No.1.

1918
'658.643

219.499
1,916.492

635.803

1917 191ft
$772,5:51 f103,248

223.496 227,116
2.641.980 2,618,738

.628.597 862,720
• •

1917
1

ID16
$700.342 "'39.819

2ri1.163 287,m
3,432.322 8.358.557

779,759 1,130,718
• •

1917 1916
$715,790 $6OO,l)O8

217.933 257.66-l
4,208.112 4.049,002

997.602 1,388.313

•••

. ..

CHICAGO • EBIE B. R. CO.
1(1) .EarDlna__ . 1917
)farcb gro88____ f108,802
Net after taxe8_ 170.939
I mo.. gr08s____ 1,869.429
Net atter. taxel_ 3O:S,100

-June
• (1) EaJonlnc••-April groats _
Net atter taxel_
• mo.. grol:ll- _
Net after taxes_

-July •
T (1) EarnID•••-
:Mny gross _
Net after taxel_
5 mo.. gr081 _
Net after taxel_

-Aug. . •
I (1) Barnin.__
June gro88 _
.Net after taxes_
e mo.. gros8 _
Net alter taxes__

held this month. bad been postponed
until Sept. 4. It wlIl be held at Dan-

.vIlle, llJ.

-Aug.
• (l)Earmn•••- 1917 1916
June gross '1.797.835 '1.316,543
Net after taxes_ 352,207 3~,733

e mos. gr08s____ 10,Of7,319 8,045,011
Net alter taxes_ 1.786.265 1,434,2~

monthly records. But ratio of net to
cros. taUs to show anything like tbe
improvement it ahould sbow as result
ot the large gain In gross and hlgbly
eftlclent munllgement nnder Receiver
Jackson for the reason tbat t~atllc Is
('ongested and wages,' cost of materials
and taxes are much hl6Cber. Wbat the
company most need~ rigbt a way il
more cars, principally because it can­
not get its ('ors home from foreign llnes.

TlJ~ l'OUlpany owns 17.000 coal cars,
coal being 400/Q of its normal freight
volume, and yet It bas on lt~ tracks lesl
tban 10,000 coal cars and there are avaH­
able at tbe mines leiS tban 1.000.
• (I) :Kal'Dln....- ]917 1916
April gros8____ $1,009.651 '1,153.161
Net atter taxes 207.721 DO.242
4 mos. gr08s____ 6.481,BM 5.431,357
Net after taxes 1.129.040 894.007
e (I) Laat Ob.tacle to Reor.aD1&atloD
Bemo\'ed by Cofar& Decl.lon.-On June
22. 1917. a Chicullo dispatch stAted that
the last obstade to the reorganization
of tbi~ (10mp1lDY bad been removed by
Judge Carl)(~nter'l decision on June 21,
1917, on Chicago It Indiana Coal Ry.•:
Co. bonda.

Metropolltnn Trust Co. of New York.
repre8enting bondholder. ot Chicago &
Indiana COlli Ry., claimed tbe bonds
were a lien over [.tfOperty ot Chicago "
E8stern 1IUnoli snd its acquired prop­
erty. 'fbelr dalDJ was based on the
consolidation agreement In 1894. whIch
recognized tbe lien of existing mort­
8'ages on companies aDd referred to
them 88 d ret mortgages executed by
the Consoll<1ntetl Co.

Central 'i'rust Co. contended that the • CHICAGO GRBA.T WESTEBN R. R.
coal road bonds were a lien only on COMPANY.
the co&1 10dd aud that luch was the • (I) Barnln.a- 1917 191e
meaning (,f the agreement and IDten- March gros8 -$1.M7,722 'l.~6.ISS5

tlon ot those negotlatlnl' consolidation. Net after taxes___ 278.873 . 391.'1'33
In this Judge Carpenter screed. I montb.' grol.__ 3,7R7.589 3.856.1S14

Tbe merg~r of 1894 was attlu'ked be- Net after taxes___ 614,019 l,Q39,853
cause the rt'ads were parallel and com·
peting lln'~8. 'l'he court held that be- • (2) Eal'1lln...- 1917 . 1n16
cause for 30 yf'8rS they have operated April grosl_____ t1,200.M5 t1,17D.305
together and for 20 years under con- Net ..---------- 231,700 250,299
solldated a"reement. DO ODe could claim, Burp. aft. Chl'l. 34.4~ 38.683
the consolidation Illegal, except the pub- 10 mo•• groa8__ 13.808.653 12.810,870

·11c autborHles of l111nols and Indiana. N~t 3,745."-18 3.501.074
This ruling ot the court Insures the Surp. aft. cbgl. 1,M2,lUl 1,875.000

coal road bond. a ftrRt llen only on
their own road and makes the holders 1 (I) BarDin••, New Fillml Y_r Ended

. thereof ~en~ral unsecured credltora of D~ 81, Ille, a8 Ibown In the lupple-
the entire sl·,.tem. • ment to the leventh annual report, com-
• (4) Interelt OD ~~er'" Certificates pare as tolloWI: C LUHBBB CO
-8ale July 17.-Recelver Wm. :r. Jack- 1916 1915 CHI AGO •

. son, of this company. announ~ed Jnne Gros. --------:..- '16.1:l1.692 '14.119.321 1(1)O:e:-t,=~~l:NChl~a.oCoal Co.
27, 1917, thAt be would pay. at the ofttre :Ns:f

et aftefrt ~xbe8- 42·~·036813 31·092009·~91 ot W.lhlnatoB. It~m No.1.
of the Equltllble Trult Co.• New York, urp. a . \: ·Ka. ,~. "~ •Bal. after ptd.
~~e:r~~l6,J&r~b~u~~Ti~~y:;a~,~~~~: dl~ldendl --- 1,458.010 670.833. CHICAGO. HILWAUKD: • IT. P£VI.
certlncst('s Ift8Ued by him and beartnllf 1(4) Con.oUdated Balan~. Sheet, .. of BY. CO. 11\17 Ill.
date July 1. 191ft. as the court baa set Dee. II. l11e show.. • prodt and lOIS 1 (1) "rnla..a- ...
July 17 as the date of sale of the prop- lurplul ot k214,210, compared with March sroll ~'m7.232 ",14O,IJI
erty. and as an early reorganization II 15.316.953 .Tune 30, 1916, and ",524.25CS Net after tttxtl-- 2.115.. 2·~l8InT
~ont@>mplated. June 30, 19]~. 8 .ODt...• sroll__82,988.821 Ta.~,

-July • • • •(I) Earned ....!7 a 8hare on Common In Net after taxe. 22.762.ftOI 24._.tl1
191e.-Thtl company's 1916 net lorome 1 (2) 8uft'ered Mo.t 01 All Ballr..... .

T (I) Earnln•••- In17 tAlft ot $2.335,:l68 la eflulvalent to $1.27 a ~orthwe8t 'rom 8e~er. Weatber.-oD
1tfay ~ross______ $1,7ft7.R.1O '1.2n7.111 share on 4:S2.106 shares of ~ommon ,.to~k, .Iay 18, 1~lT. the UBolton Newl Bu....u ..
Np.t after tRxes_ Mri.018 210.400 after allowtng for full dividend reqUire- laid that ot all ratlroadl oper.tlD. ID
1 mOl. gr08s____ 8.24n.4~ 8.72R.4AA menta on tbe ptd. 8tock. tb.. Northwflst tbl. ('(\mpant wal tbe
Net atter tnxel_ 1.434.058 1.104.547 • (8) Earnlnlr_ 1917 1916 ~~~~:: ot"'t't~ef9f6-tlr~fnte:-~b.~~~:
'(I) Appeal Granted From 8ftle De- April gros8____ 11.260.665 $1,179.~M In two decades, AI a result the ••rD..
~ltdon.-On :ruly 12. 1917. the "Cbteft~o Net after taxe8_ 179.903 212.5.13 Ingt were severely atrf'('teoll.
Dally Trlhune" stilted that Judge Car- • IS 048 254 50::m R19 Ele~trUI~aUon ot about 400 mt1e. h.1
p()ntl'r. ot that ('Ity. bRd ~r8nted a mos. gro8s____., .. b('en ahout ~ompletect. while wort bal
petition by the Metropolitan Trufllt Co.. Net atter taxe8_ 854.882 1.252.386 Itftrtect on ftnother Aef'tlon of 140 ml1el.
trustee of the ChIcago &\ Indiana ConI -Jul • • • ~fontana Power Co. bal contract. tor
Ry. Co. for appeal to th~ UnIted Statel y .nplllylng power for the ftnt"hed ~-
~nt dechdon ordeorln'J' the sale of the '(I) Nt"w DIrt'C!tor.-A Chlca"o dl"JlRt~h tlon. hut ""In not furnIsh the mott••
ChlcaJl'o " Eastern flllnots R. R. on Jnly 2, 1917. stftted that E. N. Hurley, po,,-er for tile propo~ed extenllon. wblC!1a
July 17. The dPMldon "IRO (1tfllftllowp.d had been el~ted a director ot this com- ,,-Ill not be ('ompleted betore end .,
tbe claim of the MetropolitAn Trnqt Co. pany, succeeding John R. Morron. re- Inl!l.
on the ent're property of. the Chicago T (I) EarntnIr8.- U117 lfi18 Tr"fIi(' situatIon on the St. Paul .YI-
&\ 'P'ARtprn 111lno'~ R. R. ?tIny JtrOsfJ______ $1.:l."lR.m $1,1R."i.R14 tem hA" heJl'1Jn to 8ho\v Improyement

Thp. order Jl'rftntln~ tb.. "ptttt,," V'VAR Net after taxes_ 175.~21 198,600 over ~ftrlter months of 1917, with dally
th(' trnAt company -40 dft~S In which 8407 0"6 D. 221 D."" IORit Ing8 getting back to a more normal
t rt t It 1

• 6 mOll. gross____ .,..'t u. .no~'J hI' qts.
fl1('~P. 8 e~onc1s :tP~~.~~;ood'l~g rt:S~~ a Net after taxel_ 1.0:l0,203 1.451.0-18 1 (3) lWport. Year End,." Dee. It, 1811.
d~81re8 to hold up 'the fUI1@ of thp. rail- -Apg. • • • .hawR: 101ft 1m"
ronc1 nropertv. Aq It alrenc1y hn(l he"o I (1) No Pfd DIvidend AC!tlon EXPefOt.d OroA8 $l10.ROO AA~ tn7.~.MO
,,~rp.f'd to Jlostf)on~ thp. ~Rlp. until Sent. -now, Jones It Co. on Au~. 1, 19i7: Npt attpr tnx~s_ 31.36-1.518 20.842.11"
4. the bonet holdIng' up the proceed- said that Great W(,8tern·~ .Tuly eftrntnJZ's Surp. ntter fixed
In2'9 may not be rPQufrEJId. • Incrp8se-d 5% to 6%. Directors meet ~hJZ'8. 1ft,ORB.2M lft.M7.AG4
T (3) ForHloAu", Hale PnltponfIJd.-lt AUJl. 6. If quorum Is obtafnableo. whIch I (4) Balan~ 8h~t, a" of D"e. 11, 1811.
Wftft Rtntf'd on Julv 30 1fi17. thAt the II 8ald to be doubtful. Evpn If dlrp('- .hows n proflt nnrl 10"" IU11",,1118 of 142.-
forp'<,lnQnrp 88'ft of the C'hlcaJl" at F.:R~t- tors meet thia month no action on ptd. 247.3M. eompared with $38,7"9,292 luu
ern 11110018, which was to have been dividends 1. expected. 30. 1916.

IJ'hla IDformaUoD, whlle Dot ~raDteed, II beUeved to be correct.
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• (I) D1reetorl ..d Oalcerl Be-eleeted. tn. period In 1918 and the dell1al by the
-A Milwaukee dispatch June 1, IV17. Interltate Commerce Commission of the
Itated t11at directors ot this companr 150/0 advance in frei.ht rateal. were par-

'had been elected at the anDual meet- tlaUy responsible tor the lowest quo-
Ing. At tbe 8ubsequent or~anizatioD tatloD tor St. Paul Itock tor a period of
met?Ung the ofllcers were re-elected. practically 20 years.
I (S) Risbt 01 Wa7 Cue Lo.&.-on JUDe For the month ot ~fay alone,an In-
6, 1Dl1, the "Wall Street Journal" crea8e wal shown both tor crols and
stated that thl. company had 'lolt Ita Det as compared with the correapond-

1 U 1 d S S C ing' month In 1916. .
cuse n the n te tates upreme ourt Alread7 . rumors are aftoat that' the
In,'olvlng ItI title to right of way over dividend rate will be decrea.ed at the
the Coeur d'Alene forest relen". director'l meeting in Ju)y.
1(4) AppUeatloD to LI.t tII.OOO,OGO
Additional f.%~ Befundl... Bond. til ., (8) Cau.a.e la lI......emellt DelllaDd-
New York.-On June 21. 1917, the New ecI.-A Chicago dispatch July 16, 191'11
York Stock Exchange announced tbat to the "Boston News Bureau" 8tateo

~~atl::dft~2n:lee~tm~gratOc~~~a~l; ~~g~rJ"'y~~g:~rA~~~~~:sndottJo~il~~ot:~
general and refunding ~lhCJO bondi, Se- pany'. directorate were demanding a
riel A,· due Jan, 1, 201~. cbanl'e in the management. '.rhe dll"
1(5) EarDlos. .&a-ected bT W-u..r patch added that It waa rumored the,.
Tronble•.-A Butte.l. Mont•• dllpatch to would ~et It tbe latter part ot Jul~.
the "Phlladelphia l'ljeWI Bureau," June 'r (7) Declaratloll 01 Besular DIvidend 01
22, lY17, Itated that thll compaD7'1 ~~ on Common la Doubt.-The "Wall
weather troublel of the ftrlt halt of 1817 Street Journal," JUly 19, 1917, stated
did not end with the unprecedented that the meeting of directors of thil
Inow Itorml of, the Winter. The road company tor dlTldend actlon would be
bal been havlna more than it. Ihare of held July 26. It added that although
walboutl, principally jUlt ealt of the the director. were non-commltal OD the
Rocklel, where a Itretcb of about eo possible action, persoDS well known In
mllel i. more Gr lesl under water anel flnancIaI circles regarded tb, declara-
some track haa been elvina' way iD tlon of the regular dividend ot 2lh% on
Ipotl. Pa.lenger train lerdce hal beeD the common a8 In question.
Illaintalned fairly wen, but frelabt moye- Current crop reports are generally
ment bal been delayed., favorable and it dlr~tor. base their

Neverthelels the IYltem·. earnln,.1 are action upon the outlook tor buslnel5.
breakln~ even, or better. TraGic II un- the chances are better that the regular
usually balanced and loadlna .alna are rate wIll be declared. Directors might
well dlltrlbuteel. Ond addiUonal hope In the fact that St.

Such experiences are expected In the Paul benefited to a small extent by
'8prln~ by traDlcontinentalaz. aDd the St. he ruling of the Intersate Commerce
Paul II DO exception In lib. Commls810n granting western railroads

Expectation of continued hlEb pre'- higher charges on coal.
lure upon tranlportatlon facilltiel t. The road carries about 5,000,000 tona
baled upon crop prolpectl, a. well a. of coal a year, which w~l!_probably In-
war time actlvttles. Irre,.ulartt:v In the creale net earnln~s by ~,OOO a year.
car loadlngl II partially due to mlDm. Tbis alone Is equal to nearly ~ ot 1%
labor dllturbance. The St. Paul will upon the common stock.
be compenlated tor Itl traGic IO.lel by It the record ot St. Paul 10 the lalt
Inow and water through the enrlcbed eight years 18 any criterion, it would
eendlUoo of, tbe .0U. which II thor- be conservatl8m to reduee the dividend
oUChly loaked. rate. The road, 81nce the completloD

ElectrUlcation hal proTed • ~eat . of the Puget Sound exten810n In 1909.
al.et. Reaultl on the oi4O mtlel between hal not averaged a comfortable surplul
ATer7 and Harlowtown are eyen better upon dlvldends.
than the oftlctal elt1mate. the preYiou. In only three ot the ftscal years since
year. Work on the projected 200 odd 1909 has St. Paul earned what might be
additional mU@1 In Walblngton, al tar re~arded as a sub8tantlal 8urplu8 over
al Beattie, will be pUlbed .a rapIdly divIdendi were more than earned, the
al the lupply of labor and material, road bas had to go Into a~cumulated
will permit. Travel on the St. Paul, resource. to make up dlvlftend 'pay-
which bas alway. Ipectaltzed on ttl ments not co,ered bY' current earnln&,~.
pal,enger department, holdl up well, In seven ot the nIne l'ears In whlc-h
and the electrified. ride 18 an attraction. dividends were more than earned, the
I (e) ~.ooo~ AddlttoDAl .ort..... total balance was about $16,000,000.

4%11I LI8ted In New York.-The New Offsetting this were the two poor year8,
York ~toek ~x~hange aDnoun<.'ed June when the total deflclt W88 more thnn
28. Hl17, that It had Hsted t2lS,OOO,OOO $7,000,000, leavIng an undistributed bal-
adrtltlonal ot this company'. mortga~e ance ot something over $9,000,000 to!"
4~~s making the total amount autbor- nine years olJeruUons. .
IZNl $43,089,000, T (8) No Chance In Common Dlvldelld
-July • • • Rat.e July 28. States Dlrr-ctor.-uFinan-
f (1) EarnlnCI.- 1917 101e cia) Amertca," July 20, 1917, atated no
1\f ~ 917 911 ~ 110 4e3 ehange would be made In the dividend

ny Q"r0811J______ ~".. • .", rate of 2lh% leml-annually on the 8t.
NE:\t nrter tRxes_ 2,746,028 2,298.148 Paul common l!'tock at the meeting of
" mOIll. ~ro8R____ 42.R11.791 42.079.993 the directors on July 26, according to
Net nftt\r taxes_ 8.528,441 10,334,827 one ot the most ~nf1uentlnl memberl of
If (!) Tempol"8.l')" BetuDdlDC Bonds, the board In an Interview.
SprlH A, Stricken from List In New uThe rate wtll not be cut, but the reg-
York.-The New York Stock Exchange ular dividend wIll he paid." tills dlree-
July 3, 1917, announced that it bad tor laid: liThe earn1ng8 of the road for
!\trlrken trom the l1at this compa~'8 the first tour months of the pre8ent
t I f ndt 4: M_ yenr were not up to expectattons on
emporary genera re u ng 7f} necount ot the severe winter In the

honds, ~erles A, due 2014. N tb t d th
T (3) S25,OOO,ooo Additional .~" Bonds or weB an e shorta~e of car••
Admlttad to Lilt In New York.-The However t a grent Impro,·ement hal been

'C shown in the last two months,"
New' York Stock Exchange July 8, 1917, This director likewise 8tated that A.
nnnonn<'ed that It bad admitted to the J. Earling would be retained 8S Pres.
list $25,000.000 additional of thll com- of the St. Paul road despite the move-
pany" general and refunding f~~ ment on toot to oust him trom tbe posl-
bonds, Series A, due 2014. tlon. ·'Mr. Earllntr wanted to retire
,. (4) New Vice Pn...-A Cht~a..o du- eight months ngo,' be said, "on ac-
.Tnly 5, 1917, "tated that Charle. A. count of 111 health, but the '''irectorl
Onol1now, altdstant to Pres. Earltng. pr~vlllled upon blm to 8tay. Mr. Earl-
hn" hppn ele<'ted a Vice Pres. ot thlll Ing bas be~n a rallron<1 man for more
<,ompnny. than CSO year8."

'~'A "I (5) In('I"MAe flhoWli In )f.y Oro". aad 'r (8) .JUDe Earnln.r. ReportNi as 81m-
$R74Q.!'l:\~ Nf't.-The "E<,onnmllt:' Cht~ail'o. Jul,. liar to 'rho8e of 1\(Ry.-A ChlC'sgo dl~-

7. ln17...bltpd thRt the heavy de<'rease patc-h Jnly 20. 1917, stnted thnt this
2 1~2.729 In net enrnlnga ot thitl t'ompany tor the '('ornpany·sprel1mlnnry June figures in·

32.~09.5~O tlr~t flve months ot 1917 88 compare4 dleated ~r088 and net comparls-ons 81m-
8.036.681 with the Itateml.tnt for the correspond- Dar to thOle ot May. The 12 month,

Thl1 Information, whIle Dot ParaDtee4, t. btU.VN teo be' correct.

1(1) EarDed N.'77 OD Common III 191e.­
Thl. company's 1916 8urplul alter
eharfe8 of 'lU,068,200 II equlll to $U.77
earned on 1,174,060 sbares ot comwon
Itock after allowln~ $8,100,:lOO on the
1,1M.4GB allares ot 7% pfd.
I (e) OpenUn.. Revenue In 1916 Ex­
ceeded Every Previous Period. Say.
Pre•• .£arl1Dc.-ln bls remarktl to stock­
holderll in connectJon wltb the 1916 re­
port Prea. Earling, ot this ("owpany,
aid: ··It will be noted tllat the oper­
atlns reyenues tor the 12 months enued
Dec. 31, 1916, exceed tllose or any pre­
noue period, being $110.609,tk.~, an In­
crease over the previoul year ot $13,­
661,638, or 13.970/0.

"In connection with this, howeYer,
epeelal attention II dlretted to the radl­
eal inereale in ol>erntinl: eXveOtie8, due
prlmar1l7 to Increa8e~ In the cost ot
fuel and otber material. used In tbe
'malDtenance and operation ot tIle prop­
erty, whicb averaged about 300/0 dur­
inti the 1ear and bave ~teadlly ad\'anced
alnce i allo to a great many Inereaiel
neeel..rlly ~ranted to labor d urine tbe
7ur. and other Increa,.e~ resultln~ trom
cODseltlonl due to embargoes, all ot
whlcb It will be Doted prod ueed an In­
creale In operating expenles ot $11,693,­
118, or 18.«m%.

"It wnl aI.o be noted that there wal
aD increale In taxe. ot $'"5,715, or
8.85". Thll ",a. due largely to <a) an
Increase In the Federal Income tax
rate trom 1". to 20/. per annutn, appll­
cable to the year in quetitlon; (b) the
I'ederal capital .tock tax, and (c) con­
Ildt!rabJe Increa~e'JIn State taxes, the
tull effect of whlcn will be telt In the
comln. calendar year.

"Tile Cboteau LIne, extendln« trom
Great I'alll to Aeawam, Mont., a d11­
lance of 70 miles, II practically com­
pleted. The trark laying waa finl.hed
prior to Dec. 31, 1fUft, but the Une wle
en)7 partlall1 ballalted and a ltmlte4
amount of commercial bt1 ..lne~. wa.
done. TbebaUaatlng, bulldlnK' an4
other conltructloll work T(HI be com­
pleted and the line placed ill tull opera­
UOD earlr tbil lummer.

"An extenlloD frota Gra8. Range to
WIDnett., Mont., a distance ot 2~.M
mile., wal Itart@d lalt lummer, and tbe

• ,radin. W.I about gO% completed Oil
Dec. 11, 1818. Tbe wort wlll be COta­
pleted th11 Iprlnr and tra,ck win be
laid .. loon a. pOI.lble.

"Grading on the ext~n8ion of the Bt~
Blackfoot Hoe trom Bl~cktoot JuncUon
to ClearwaterJ..J1ont., a dlltanre ot 22.10
mllel, "a. w~~ rompl~8<1 and 1.26
mile. ot track were laid OD Dec. 31,
1118. Tbe r~maln(j~r of the grldln.
and tract laying will be undertakfSn tn
the 8pring a8 loon al weather condl­
Ut'n. pflrm It."
• (') BledrUlr.tloa Exlen.toD !l'tartt-d.
-A Ta('oma. Wa8b., dispatch May 21,
tl17. stated that to meet the inerea,,­
tn8' COlt of fuel 011 this compnnT had
.taned to eler·trlfy the Pn~et ~ot1nd
eDd ot the tr8n~contlnpntal line. Thh.
part of the IYl!ltE'm tra\'erItP~ the ~reRt
Tlrlrin toreRta ot Wft~hfn~tnn, Burl 011
hal been uleod to avoid dan~er ot forest
ftre from IPftrk8.

~le<'trlftcfttton of thf! I'tretrb troll!
Otb~1to to Cle ~l11m hftd hppn ItRrtpd.
but the ~r~,." hnTf' h€'en ah tftpd to Cle
Elnm. to w()rk fr9ID there to the Pug~t

~onnd t@rmlnfth.
• (8) I ....rce C010DIst MnVf'mflnt RfI­
port.d.-A CbfC'R~O fllspRteh ~to, 22.
1917, .tfttfli! tllat thIs ('ompnny'. pft"­
.~nl'er ~ep"rttnent hnrl r@pnrt,f'l the
largest movemftnt of C'olonl8tl from the
Jr.al't and 1tltflrtle WP!'1t in 1917 in It.
bt~tory. with the pO~9\ble exception of
1'18 and 190ft and the belt £luaHty ot
lettlement ever seen In the Northwest.
The 1917 movement 18 principally to
8nutb nakotft Rnd ~{ont8na. whf"b Itot
many thOUIRnd8, mOlJtlv youn~ former.
with plenty of ('RAb nntt experience.

-.Tune • • •
• (J) Earn'nJ:'~- 10 17
Aprtl gro~~-___ $!l ~1(l flO'l
Net after tR:tes_ 2.1!)~,O!lt

• Dlol. grolll____ 32.n;j~.AA8

Net after taxel_ 15,782,419
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caacades : "OperaUona are now actl.,elr
~u~r \\8Y, auuJ l'Zl~l(J progrttU 18 oellla,
lluuJe, pou~a are ue.l~ erecWd lUlU work
ot bouuIUg l'auJlJ WW BOOll be .tau:ted.
It wiu not be Ion. b~tol'e our tzaLiAl
are 0lleraullg by .uectrlclty torouaA tb.
l:u8cauJes. ',l'uia is tue ileat b!aUwouJ'
pOo8uue .a to the au1Jatll,,-otor, reitlUte
alreauJy acbleved by eu~ct.rleeu opeft&tleD
In tue Hock Mountains, MoutalMl.·'

Another ~t. ~alU1 Oatcer aald: "WbeD
Pretl1U~llt halr!wg decided UlJQD CODver­
slon trom ateuw to electric power lD
toe Western mountains hie atep ...
looked upon a8 one of the mOlt pro­
gre.eive. and couru-poue In uae AletOl'J'
of ralJwa7 developwent."It,.) 1111i Grd.lD 'loWUAolre .. Lar....
Prevlou8 ~ellr.-A C1l1C8&,O dusplltch
Aug. ~1, 1911, to the "Wall trtreet
Juurnal" quoted l~res. Earl1n&,. of thla
company 88 follows: "New grain baa
begun to mo, e, and it looklt now Jlke a
quIte at=tlve movement from this time.
'.! resbing reporta Indkate larger ) letda
than exp~ted, and the averuce is ma­
terially larger thaD last year. St. Paul
wHI 1111ve oa large a grala tonnage this
year III last, but lWt so UlllCU luu"
baul, because In t)outb Dakota and weat
of the ~Us!Sourl river the yield 1. only
OOc.kJ. 1~b Is Is true In larger part of
1\lontaoa and Washington on a<--count
of drou~ht. Our territory Is pretty well
fi xpil for coal.

'·One fentun' of our frelgbt tratle Is
the much heavier loading per car. Dur­
Ing the past lew months revenues tlbow
In("rense8 e~en wben lo.adlng, meanred
by number- of cars, showl a decrease.
The reason tor lmprQvement. 1. the co­
operation of shippers, wbo have found
that. regardless of classifications or max·
Imum ,,"eights fixed by legislatures or
commls81on~, it pay8 them to load to
the car's capaclty or as Dear It 88
p08~tble.

"Our average train· 10a(1 aMo ~­
tlnnes 88tlsf8~tory. Averftl'e ('8r
mO\'em~nt Is 35 to 38 mllea daUv.
,vhlc-h lA 8uhataottally bett~r tb•• la.t
year. St. Paurs pas&eftger buwl""'
holds UP relatively even better than
thp fr~tlrllt.'·

5 (5) \Vm. Sproule Con.ldered tor Preel­
df'D~y.-l'he UChleago Dally TrlbuDe."
Aug. ~1, 1917, Bald:

,·It was recfllved from an autbot1ta·­
tlve source yeaterday that there Is llttle
probnbUft~ of F. D. Underwood. Pres.
of the I~rle, being made the 81lceelJflOr
of Pr~s. Earling of the St. rauL Tbe
<'ommlttee appointed by Pre". Eat'l1ng
to choose hlB succe8sor bas made DO
report yet. but It 1s known that the
namp of Wllltnm Sproole. PreR. tlt the
Southern Paclfic. has been ('on~lden-d."

IJ (4) Tran8l!~rtatlo. Contn.rt. Car­
talled.-See Cbl('ago. Ro('k leland" Pa­
cific Ry\ Co.-Item No. 12....

"01114 .bow lome margin over dlvt- "The board of directors at theIr
deu." Odlcera will not dlscu88 dlvi- monthly meeting Thursday, July ~6,
deDd. ~ut believe that directors will deemed It advllitlble to reduce the rate
1M lntluMl\:e" J uty 2t5 largely by what ot dIvidend on tlle common stock ot
P..... Barllne telle them. the compa,uy frOID 5~ to 4%. 'l'be rea-'

'.l'be prlllc11'al c.:owi'!ulnt of the St. sons lor t1l1a lll'tlOD uro as follows:
hal e*khoid~r8 Is tbat the manage- "The evolutiou ot the truus1Jortatlon
IDent d..s Dot wake debtUed .tat~w~uts. Industry and the changes 10 ownergblp

'tbe CODli*DY hall Dew hiI'll record of the railroads of the northwest rend-
tra1!lc ahead and Its prlncipali need Is er~d It Imperath'e tbat your compan)"
.ON cars. It 18 bulldlDS 'many thou- should own its own line to tbe PacUle
..ncls of them at It. o"'n 1111pe. In- coast. This new main trtlck mileage
eludIng 25,000 collJ ear. at MUwaukee amounts to about 3,045 mUes, whkh
and Tacoma. The average loaded car together with Improvements on existing
Ib.,vement te more than that of 1916 Hues, nece8@1tated an expenditure In
.... tile average haul 18 longer. The round ligures of $260,000,000. Aside
Ftlpt Sound extension does ad well in trom this 1ncreased mileage, the St. Paul
re8tll~. relatively, as the old system. Co. has constructed about 658 miles ot
o"lfll" J~slt~~m~~tt~~R~t'fese~-:.~ BeCond main Hne track, at an expendl-
~ d th 1 M b t t u re of $36,000,000.
-vN wa". a vancea an a 8y, u This mt=rense in mileage and track
oUlerwl.. the performance was tully and terminal facUities hal necessitated
...ood aDd luly Is better. I b dill t 1Flood damase was not serious and t)(l pure ase an acqu 8 t on 0 arge
1aa1 all been repaIred. / additions to tbe motl\'e power and roU-

St. Paul's ran requirements for 1911 ing stock of the company. involving an
were all contracted tor at $30 a ton. t'xl'enditure of $61,000,000.
'ria. \'iare advances to traininen und en- To meet these expeudltureB, the com-
.Jllemen under the Adamson law "'U9 pany, trom time to time. iS8ued Itl
J%.OOO.OOO. Advan~e8 to other operatives mortgage bonds, amoUDtln~ to ~,-
and mechanical forces a&'l'rel'ate nearly 000.000, and al90 Us cav1tal Itock,
13.000,000 and advancel to unorgan- amountlq to $125,800,000. With the ex-
kr-"" e 10 111 t 1 ceptlon ot I a bout $5(\.000,000 of these
a~tbe:nil,~~OO:or :gf~:ia:"a;~ea:d~ banda, wbleh bear an intere8t rate of
••nce otbetween ~,OOO,OOO aDd f6.000,- 5%, \de 1QtereJ!t rate ranees from 4%
OGG. to 4~% jJer annum. No Ibort time

Ibcree8ed cost of materials. on basis notes or.car ttost certificates have been
or 1918 purchases, 18 more than the ad- . issued.
ditiOD to the payroll. but the manage- It wt.u thus be Been tbat tbe llxed
meDt 18 buying much less. It must annual charges of the company on ac-
handle an hnmen8e amount ot addl- C'ount of IntE:rest on bonds have been
tloDal tounoge, however, to ofrset, "ay, Increased apPJ;oxtmatel)' $9,500.000. The
$10.000,000 In('rease In operatlDI' ex- greater part of these Expenditures waa
penlle8. 0f6~taI8 feel 8ure of the ton· made In constructing RDd equipping
Dqe and the road's capacity. the Puget Sound extension. At the
'(10) Care Made OD Pacific Cout.-A time tht. extension was determined
Tacoma, Wasb., dispatch July 24, 1917. upon, the board deemed Its construction
tb the "Wall Street J ournnl" stated necessary in order to maintain and In·
that· tbls eOlnpany's shops at that place. sure tbe tuture prosperity ot the com-
whlcll are turDina oat ten gondola ear8 pany, and subsequent eveutB have tull)'
a d1lJ' flUlnr an order for 1,000 cars confirmed Its judgment In that re-
"'blth wlU be completed In August, had pe(tt.
receIved a new order tor 500 more cars "This extensIon serves a large manu-
of the lame type to be turDed' out at facturlng, agricultural, - mining and
the rate the present orde-r hi being filled. heavily timbered territory, whicl1, so
The~08t ot the new 000 will aggregate !the t;::o~e~ ~~t tCfsrt~~: f:~~hregt
'8S0,OOO. ~

'The St. yau) road has btagun con. terrltor1, tributary to this extension,
.traction of a 15-mUe line to connect ar~ immeasurable, and have already
W'ftb tbe anny cantonment at Amerkan furnished a large trame, both freight
Lake near Tacoma. Tbe Northern Rnd passenger, and will continue to
Pacl8e QiIlO has tracks sentng the C'sn- furnish an increasingly larger tramc
tt)llment at wbleb more than 40,000 trom year to year.
troops win be statlont'd. "And If conditions wblch 'had pre-
'( 1) 001_. vatled In the pa8t, In respect of the

1 Iftrml-ADDoal Dlvtd8lld OD Com- cost of maintaining and operAting rall-
Inoll Bedo~d to I%.-Tbll company hI'" lid
3017 26. 1917, anDouoC'ed that It had WRye, auc: as abor, AUel, mater a an
de<-Jal'ed Il 8(\ml-annual dividend ot 2% su))plies. had Dot radll'tlily changed as
OD the common Btock. Tbla a reduC'tlon they have within tbe last year or two,
of ~ of 10/0 from the last previous this ("ompaDY would have easily earned
dll"Jdend declared In J"anuary. 1917. 1t8 Intereet ctarges, Its usual dlvtdend8,

The company 8180 def'Jared the regu- and 8 subRtanUal amount 8S surplus,
Jar eeml~anD'Oal dhldend ot :4%% on tor use In' the betterment and Improve- CHICAGO. NORTH 8HORB a
tbe ,rd. ment ot Hs property. MILWAUKEE R. R. CO.

All 41Yldends are payable Sept. 1, to "The increase In wages alene paid to 8 (J) Is.ue of P4G,OOO Bondi 411thv.....
etoct Of record Aug. 7. tbe employe! of this company, for the -A hladlsoD. Wis.• dlsTlot('h June e,

balf year ending June 30 lalt amount- 1917 t t d that th WI D til BaU
t (U) Committee AppotDtt-d to Make ed to approximately $2,000,000. Because dt s a ell h ed 8t <'bO t-d .....,.
~1Ia_._. ID ft."-La-••-On Julw. 26.1917, I i tl rOB comm ('s on n au oruc ".. •",n_ 1";- n.,..... I·" of this radi<'8 change n opera ng <'011- ('ompany to Issue $940.000 ftrat m~rtpge
the fo lowt)lg statement was ssued by dltlon8, the board ba~ deemed It wise bondR to ('over C'on ot addltioDs and
tht1 eompan)': to pursue a conservative course and bRS exten~lons slnl'e July, 1916. ThIs fOnD-

"In Une \\'lth the deSire expreBsed by voted to reduce the amount of the ~om- erly was the Cbll'Bgo-MUwaukee Blec-
Kt. Earltnr last Autumn, that he be mon dlndend to the rate of j% per trtC' R. R.
relfeved of some of the dut.les of his aonom." e (2) Bond Ilu,u~ ot 1940.000 tor Bxten-
l)ftl~, tbe board today at its first full • • • . AtoDN.-The "~I~C'trlc81 World." New
meettn« .Inee tbe annual meetIng an- -_"-llg. York..Tune 9, 1917. 8tnt~d that the m\..
thorl~ed the Pre.. to appoint a com- • (1) To In~rM8e RollinII' Stoe1c.-An- DOt8 Pobllc Utilities CommI.,doD bad

.mlttee. to co-operate wltb him In mak- nouncement waR made on July 31, 1917, grontM) this company permiulOD to Is-
Ina tbe cbnnge. in the by-laws and that this company Wft8 to build C500 fIIue '$940,000 In bonds. the pro<"eeds to be
er••n17A1UoD of the company necessary Jt0ndola can In Its sbo(111 at Tacoma, U8Prt for exten~ionl and '.Deral re·
to .-"rr,. out his wlehel. Wa8b.. In addltton to the 1.000 cars habilitation of lt~ sYltem.

uTh. Pre.. tbereupon appointed now under constrnctton. 'Vhe coRt of -July • • •
Ke,...n P. A. ROf'kefeller, John D. Ryan the new ears will be approximately
aDd "3. Odgen Armour." .' $mso 000 T (1) N85.080 8% Notefl O~_uPiDall-

Mr. Earling hal not hanf1('d In his .. 1916 etal America" July 26, 1917, .toted tb~lt
~tlItgn.. tlon I!nd expressly stntpd that 1(2) Eamlng8.- 1917 the National City Co. Rntl Ute Ha11le'
be would not Rever hIs connp'('Uon en- June gross ---- $9.410.!l07 $9.1ftl.74-6 Stunrt Co. bad purt.'hor4ed and offered
tire),. with the C'ompany. It Is Indl('ft- Net nft~r tnxes_ 2.:n~t~1 1".R.~,20q $~~:;.OOO 6% tilCrlal ~olcl note" of the
ted that he will remntn with the roof! 8 mo'l. gro8~____ 52.2~.~R 51.~4~.i:N c;ltj(·ngo. North ~hore " )ll1wRukee
probably 88 chnlrlnnn of the bonrd as Net after tax~8_ 10.8.14.040 12,206.470 n, R.. 8 ht'th-sTwed interurhau line p.x-
soon aR n~p.~flnry ('hnn~('s 'n the by- 8(3) 8t&tem"Dt on Elf'ctrtftcatlon.- tpnc11ng frum R\"l1n~ton. 111.. to MIl-
baWl ·8n" oJ1ltnnl7.otton Are ~ffe('tp/l. Vl('e Presldp.nt Goodnow of t11i8 eom- wnnkp('. Wi8 Notes of a par v~lne of
'(18) C._lie 01 Dlrid~Dd Rf'dnctlon.- pany, In chnrge Of. electrlficntlon pro- $1~,OOO mature III one yenr RDd Rre
Th~ llnttrit nf ntrpfOtorR of thtR com- j('('t. returned on Au.,;. O. 1917. from the nnAef'Ure.1. ,]~he halnnce of la8uP. I7M.-·
paDJ' lilly 27, 1911, lasoed the following wpst DDd snld to Dow, Jones & Co. re· 000 note~. matflre In two and tbl'N
aaaoUDeemeDt to stockholden: prdiDa the new UDdertaklna through years, . aDd are collaterall,. 88CUIfd by

~JaJa lDfo...Uon, ..,hUe Dot .-raatMd, 1. be114JYed te .."~
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