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Clearings at— g Five Months.
Inc. or
1919 1918. Dec. 1918.
New York ,882,898,169 15,559 700,670 + 21.4 607
Philadelphia: 26567113 1711945420  + 0.9 %;%85:?%%‘3852 79’2%%’8%83%
Pittsburgh 269,142,292 'S17844504  +99  2'794'332'887 1,795.266,138
Baltimore - 302,597,990 259‘,528,044 +8.3 1612759490 1'092'641'496
Buffalo 125,340,202 ,gg;}igg +323 74959107 '434'949'338
Washingrom— 11323072 61897954 +7152 3323071 274,263,108
Albany”™ ~ T/ 21,800,014 21,347,043 +271 101,097,782 103,756,944
e Pl PR A gnb e
1,345,000 21589402 —1{ 82,436,525 92:299.686
980,523 12787501 — 14 62,101:487 57,544,274
5778916 14041538 + 124 B0 63,895,647
0,019,727 9844137 4 -f 227, 42179452
8000000 18208801 Il; 85:619.872 82451554
4234639 12457040 + 14.3 68,499,343 56,232209
13,500,000 13,494,077 +0.05 65523874 59'040:748
0731990  11.309)834 —b1 55:846.149 85,556,125
) 5,712,300 330387 —99 2 g%gggg 28'470 044
Erie. .. 9:293'579 9613082 —33 42,633, 41,832/994
Binghamton %%ggg?? 3,828400 +8.9 18,637,044 19,0005
Greensburg 1922, 5,502,565 —28.7 20,710,507 23,406.107
hester 6,640,871 6,599.67/8 +0.6 30,275,627 1473371
e— = =
Freden 2lalsd  piseses 38 1hRgRdpd  1D6rE0r
Boaver County, Pa... 2,990,887 3,259,374 —83 13,130,428 14,396,349
Norrlstown 3,209,980 3,404,276 —57 14,777,616 14,746,391
Montclair-- - 1,996,517 1768171 + 129 ,148,776 9'486,618
Oranges--- 3,166,701 4295854 563 14,973,940 20.613.334
Hagorstown 2.800.000 2571,063 + 89 13,537,006 14'391'351
Total Middle......... 21,920,422,172 18 466,965,023 + 18.7 99,500,459,760 82,642,974,977
Boston___ ... 1,416,200,117 1415648523 +0.04 6,541,081,314
Prov%dence 45520,100 " 54120800 —159 214,607,300 5’%33‘%%‘388
Hartford 40,525193 582%%2 +129 173,836,695 166,313,534
Now Havem ——— 23,960,187 2062,304 04 115426113 '312.642
Springfield 17,025,506 16,956,874 +0.4 79,164,874 576,037
Portland ™ 12,000,000 12507918 —41 52.341,385 52'818'505
Wq cester 16,773,904 16,108,2 +4.1 72,996,773 75.524,190
Fall River———— 11,336096 11540079 —18 40,407,880 5118,’834,’8&3
7,448,374 8,501,320 —124 36,152,678 ,003;
4,746,995 5287600 —136 1,645, 7 26,463,834
3.087,734 31479.755 —116 14,761,337 15,667,873
550,000 347000 237 e NgaLds
2,346,039 2,612,808 —10.2 10,677,193 11,030,358
Total Now Englan 1611450245 1619,677,852 —05 7,422,180,340 6.779,897,486
Chicago — 2,406,279, +112 11,250,233,129
e 30813938 2163287350 +1%2 11280233120 1038348428
Cleveland 396,022,118 ’2;401 6, ﬁz +164 1971,409916 1'579'713.680
Detroit 395,000,0 51935056 --56.8 I 21,835,874 1,119:227,965
Milwaukee. 13547376l 119143314 + 18‘7 38,054,432 '587'662/731
Indianapolis 62,801,000 igw;mr +64 299.467.000 297.197.000
Columbus 53,924,700 ,189, +19.3 7,487,500 212:517,100
Toledo s 52,4-08,2C7 43719861 + 199 2421121762 5 y ’
Peoria ) 22'913'182 18,088,196 + 27.1 114,522,854 18%'3%;:%
Grand Rapids_____ 281348%8 22,452,452  +3.0 103.863.239 105.277.775
Evansville 20,592, 16507439 +24.7 86,982,111 74°319'666
Dayton__—_—_ 18061515 16712021 +81 84,884,375 85,651,202
Springfield, 111... % %421'8% 9544867 +35 49,079.028 47010539
Fort Wayno 1064, 5874560 + 20.3 29,561,997 26,590,755
Youngstown 18,217,543 14,907,555 +22.2 88,561,531 75926760
Rockford.... 8,208,016 8,346,656 —17 42,242,345 '008. 787
Akron 41,349,000 23510.000 + 759 161.218.000 113962000
Lexington 6,207,409 4,121,067 +50.6 53,487,123 32609586
South Bond 6,000,000 6538182 —82 %3‘548888 24,416,581
Quincy 9,434,790 ) 1210, 30,186,956
Canton____ 14,157,330 10,808, +31.0 64,473,021 67,537,811
Bloomington __...._ 6,277,523 5.637.275 + 114 % 888%8 31'490'162
Springfield, Ohio____ 2,317,363 4718775 + 127 ,980, 26.709.877
Jackson ,177,51 4334312 +425 ,642,950 20851972
Decatur 5,409,085 4402477 +212 25.351/030 22:264.818
el e S By RER 2o
Jacksonville, T______ 3,055,842 %421]443 1%8 18058 0 11%2)%’183
Lima _ 4,617,089 4,280,845 +7.9 3&@ ] 18,988,038
Owensboro-——————-- 3,815,995 4,390,281 —1371 27.110.239 21/923'990
Lansing 5,415,322 4,369,405 + 239 22,953.817 20:146.845
Flint.. 9,083,754 7203582 + 261 37,590,503 30,879,928
Gary. 5145811 4331574 +188 21'946,409 17,894.216
Ann 1.898,099 1536275 +2’8‘.6 8177,181 7:617.716
i I L S
New Albany ' 683249 776,793 —120 3235169 %v?é%%%%
Paducah-- 9,408,595 8,835677/ +05 6 29'714'029
Hamilton- 1.952,749 1,643,906 + 190 ‘i%’ﬁ4g:§93 8.444.08
Aurora-- - 3,321,477 2,845,725 +16.7 16,078,610 15,017,244
Total Middle West. 4,031.954,385 3501,797,066 + 15.1 18,836.531,249 16,785,577,993
964,250.225 455393221 +23.9
179090883 137653000 a0 28070RRIR 2096457520
Bogle wanm G o wrOl
64’282‘718 66,009,666 + 10.9 %%3%8:%88 ‘2‘%%9%%’%9
19077400 33840209 + 188 E04% 160966220
SBE TEAl e Lem o
weldald  99RA8 153 H0BIL 334431
18,17 ,ggg 4441971 + 3811 27,309,019 221767506
sRAg GBI e MElm Geled
8,040,969 76181 +55 3815291420 974!
925895 018, S35 1529, 41,974:515
gasleer  FA0N088 573 Z34lie Inoaims
8300000  Bgiseoy 4118 Aqbaeads 34403l
1300, ,646, . 646, 158,508
Reno - 290 &8k 2426'883 +40'5 14/490692 117808
ong S e 4,431,139 +41.6 29,011,459 21'192:020
Bakersfield. X 3,978,840 3996258 —0.4 680,443 19'189,184
Total Pacifio.......... 1,287,026,759 1039,819,730 +23.8 5,943,798,791  4,831,424,955
Details of Other West om and South erg on page 2302
Total Other Western. 1,954,687,436 1.621,282,430 +20.6 8921.886,183 8,380,352,867

Total Southern__...
Total all___

2,392,159,128 2 017,036,932
33,197,700,125 28 266,379,033

Clearings by Telefaph 3 Canadan Cleavngs on pe 306562
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+186 11,450,552,840 10,213.737,509
+17.4 152,075,408.169 129,633,965,787
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Week ending May 31.

Inc. or
1919. 1918. Dec. 1917. 1916.
%

3,865,663,141 3,201,313.010 + 20.8 3.474.159.810 2 705.053.621
327,381,045 '343266,552 4.6 3’29219463862 2’%8512011143
114,197,106 108410458 +53 69912172 58773701
=15861 ,719) =177 44928252  45'530'506
33404852 16,392,145 + 1038 1?8%8335 12,549, gg

12,968,87 12446440  +4. 11,368, 10,686,
4000,000 3591583 + 11. 3442576 "4/306,996
1,209.67 8018946 —10.1 §490519 8528084

392117 3:800.000 +3.2 :049; Be3 7

27981995 3918651 —286 4250591 0921

1863552  2:355:478 —209 2,800,000 '006.8
3137966  2:850529 + 101 2.747.207 2,736.358
1900000 G088 53 isesn  440%
2204064 2124916 +3.8 2253156 2038375
1934996 2,160,025 —103 2,019,602 1,761,950
980.422 1072,756 —886 1,004,018 1,055,589
1,612,347 1672553 —3.6 1,402,754 1,259,431
727.200 50200 + 11.8 748,400 678,400
900,000 1,100,000 —182 951,777 680,000
1,238,712 1,279,447 —32 1,226,974 1,042,900
768,426 629,907 +22.1 668,920 *508*287
463,280 371,005 +24.8 513,121 785,030

4,438,992,907 3,778,860,311

264,239,784 269,904,163 —2.1
9238200 10040200 —8.
74541823 70681499 +55
3991757 5200000 —23.2
3342252 3514767 —49
2300000 2325378 —11
1352, 2989600 + 121
2,082503 2552619 —184
1531395  THQ0000 +21
847,998 996,358 —15.0
600,000 681450 —11.9
700,000 702746 —04
299,681,123 307,475780 —2.5
449,874,915 406833809 + 10.6
46261443 4-17170,%58 —19
72.231.875 66,2149,155 i (?'3?
3%;%8;393 5’%3‘7)5,’8%1 +43
11.567.000 1g,7zg, +78
10,24 630 , 703, +20.0
996,081 74064 +3%.o
4116584 4 27,;2 =91
4478268 42081226 + 16
3436922 2918093 + 177
3,897,884 2942597 +325
1639924 17700000 —35
1,357,346 1,0/9557 +25.7
3791137 21963039 +27.9
1,600,000 1,774,133 * —98
8344000 4,000,000 + 108:6
1.050.000 700, +50.0
13098 15 33
2,700,791  2'500.000 :
1169, 838397 -39.5
1,018/486 945337 +7.7
925,470 732,314 +26.3
1,095:037 761655 +439
00,000 510000 +37.2
282,212 365,767 _22.?
803,591 804656 —O.
95637 593,135 —165
1,250,000  1,588.360 —21.3
297,524 250,000 + 19.0
65,446 67,467 + 13.9
752,097,059 665,362,807 + 130
108,287,038 91,233,757 + %8.8
X + 34

1995, 1553, +7161
22'205 528 %Z%%ﬁ%% + 135
13,000, 11123251 --16.9
IciTi o
i 1 s
+ .

3.% 1,’232 2415075 +68.7
ik 710653 +25.9
Y20 baRes 1R
' 1545480 1,205,984 + 282
787,263 640,000 +23.0
640,000 400,000 +60.0
1,084:943 778346 + 393
241,924525 199,440,174 +21.3
354.699,004 280245546 + 6.6

467,584,685 376,090,324 +22.1

+17.5 3,949,469,259 3,106,772,759

192,433,830 169,269,863
8,700,400 3745
8042,338 8728706
4865708 45199
3,481,078 3,855,762
41958 2241322
s pei
1,302234 18‘8’?83?
930,273 946,737
814,748 909,020
580,941 659,299

228,513,285 205,117.315

409,4s7>3,oo4 344,093.589

Sl daene

21,506,888 15,805,323
o
d0sis £4559%
4;?88{ 3819975
2,660,286 1242922
27776025  2.742.922
1.600.000 1,260,412
1,183,621 1,193,665
2634,635 1,897,740
1.3581421 905,957
4353000 3,229,000
509,845 633,750
1.100:000 838,606
937,636 812,095
2942047 213155
1,170,103 78171
1,117,391 790,475
835,772 618,504
649,722 536,861
500:000 637,799
B ol
488,‘844 356,158
1.093,762 900,000
375,000 366,000
165,672 «*85%228

635,128,773 517,948,562

77,591,811 56,137,249

24285000  20,494:905
18911418 13,041,914
13027692 9113000
9,801,758 6975976
5000,000 4161266
2,761,890 1,857,631
4269109  3'703:858
1,861,716  2.009.851
Ladraes  La%sGt
e &%
002,177 893,795
! 851,769 417871
432,000 360,000
526,728 589,706

164,565,310 123,512,360

239,930,859 176,756,988
299,416,045 215,295,302

+17.3 6.554,979.303 5,603,299,696 + 17.0 6,617,023,633 4,345,403,286

+138 2,680,316.162 2.401,98968( +1202,042,863,7211,639,848,765
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THE HNANCIAL JTUATION

The stock market received a shake-down this week,
and is all the better for it After the suspersion of
buesiness for three days—nanely Friday May 30
(Menorial Day), Saturday May 31 and Sunday
Jure 1—the market on Monday manifested renewed
activity with a further great and gereral rise in prices,
the day's transactions on the Stock Exchange pessing
the two million share mark; the dealings footing up
2,198,550 shares, being the largest day's business
since March 14 1907, when the transactions agore
gated 2,571,000 shares. But on Tuesday there cane
a sudden and apparently unexpected spurt in call loan
rates, some borroners being doliged to pay as high
as 11%. per annum to get the accomodation they
needed, and prices took a gereral tumble, the dedines
insorreofthespecialties being as precipitate ad

as large as the previous rapid and huge advances.
Stop orders undoubtedly sened to accelerate the
donrmard novermrent.

In view of this drop, the action of the market on
Wednesday wes looked forward to with no little
anxiety. Wise heads recalled the eqoerience at the
time of the Northermn Pacific comer back in May
1901. The sudden cdllgpse at that tine marked the
culmination of one of the nost noteworthy bull
moverents in Stock Exchange history.  Were we
now to witness a repetition of that experience? At
al events the character and strength of the market
were tobe put to asuprenetest.  Anditmust besaid
the market stood the test admirably well.

Bveryore wes prepared for further notewoithy
declines and not a few looked for the development
of panicky conditions. But nothing of the kind
occurred The dedire went no further. At the
loner besis of values, the narket quickly steadied
itself, and as call noney wes again to be had at
6%, a portion of the previos day's dedine wes
recovered in the aftermoon—there being indeed sone
inclination to resune the pyrotechnics which are
s0 much disliked by the corservative habitues of
the Street  Since then the course of the market
has again been upward, though on a diminished
wvolume of business, and sharp upward reections
have occurred inthe case of some of the specialties
whose violent fluctuations have for a long time fur-
nished much oocasion for unessiness.

To many the fact that the dedine was so readily
arrested is proof conclusive of the unhealthy chal-
acter of the market We canmnot look upon itin
that way. To Ws it gopears quite the contrary.
No douict there is much manipulation. No doubt
cliques and pools are active in many of the shares
dealt in on the Exchange and are engaged in boost-
ing the pricess of such stocks.  Unquestionably
there is menace in such operations. But these
operations thermselves could not be long continued
if there were not public buying and public interest
in the narket of the nost pronounced dharacter

What this week's quick recovery Reedhes is that
a large body of speculators and investors stand
ready to buy stocks on each dowward reaction
Those working for a rise know this, ad their
operations are based on that as their main factor.
The public is in the market to a degree that hes par-
haps never been surpessed in Stock Exchange his-
tory. They have confidence in the country, in the
stock market, and in themselves.  They know that
the country hes core out of the war with its great
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resources uninpaired, with the whole world in
debted to it and the whole world in need (at least
for the time baing) of everything it can raise, pro-
duce or manufacture.

The farmrer and planter are prosperous, the wege-
eamer is progperows, and the business man is also
prosperous; the latter hes high costs to contend with,
but he is adding the incresse to the price of his goods
ad wares, ad a little nore too. There is aways
danger in overspeculating, and soe great calamity
like the failure of the pending peace negotiation
might revere the course of values with startling
swiftness.  Barring soe such happening as that it
will not be easy to udentire the prevailing buoy-
ancy.

The upward trerd of bank dearings is still dearly
in evidence despite a dedining tendency here and
there. In fact, the aggregate for the United States
as awhole for May overtops that of any preceding
nonth in the history of the country. Ooviously,
high prices are in no small degree resporsible for the
further exqarsion in the total, but at the sane tine
the activity in mercantile and industrial lines which
hes been for so long a prominent feature, continues
unabated.  Not only is there a very urgent demarnd
from abroad for a wide range of coomodities but the
incressing absorption of goods at hone is indicative
of the prosperity and consequent greater purchesing
poner of many dasses of our onn people, especially
farmrers and wege earmers. Ore sign of the tines is
the quite recent reversal of conditions in the textile
trades, oottors in particular. From a situation far
from active, demand hes becone so great that the
volune of sales is only restricted by the difficuities
buyers are eqperiencing in getting mills to acoept
orders, and prices have been, and are still, advancing
steadily and rapidly. Ancther developnent of the
late month was a further broadening in stock specur
lation, with the values of share properties quite
gererally rising to new heights.

The May returs of dearings, as just noted, fur-
nish an aggregate heavier than for any preceding
nmonth, the high record established in January being
exceeded by a noderate anount.  Of the 174 dties
included in our conpilation on the first page of this
issue, only 37 fail to show sone increese oyer a year
ago (the decreasss exhibited, noreover, being gener-
ally uninmportant) and 19 dities report heavier figures
than in any nonth of any year, anong them such
leading centres of trade and industry as New York,
Chicago, Detroit, Buffalo, Washington, Los Angeles,
Cekland, Wichita, Akron, Bvarsville and Chatta
nooga.  Furthemore, by far the greater nunber of
the remaining 118 dities establish new high marks for
May; and comspicuously large gairs over 1918 are
quite nurerous.  Including New York, the total
of dearings for May 1919 for the 174 dties is §33-
197,700,125, agairst $28,266,379,033 in 1918, or an
augrentation of 17.4%, this folloning a gain of
7.4% in the latter year, as with 1917, ad
of 27% in 1917 ower 1916. The curent total is
therefore nearly 60% greater than three years ago
and much nore than double that of 1915 An in
aeese of 21.4% is to be noted at New York for the
nmonth, and outside of this city the gain is 12.7%.
For the five nonths of 1919 there is an exquarsion in
the aggregate for the whole country of 17.3%,
contrasted with last year, while compared with 1917
thTgain reedhes 23.2%. At New York the excess
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owver 1918 is 20.3% and the gain over two years ago
17.1%. For the outsice dties the incresses are
13.8% and 31.9%, respectively. Analyzed by groups
the totals for the period since January 1 are in dl
cases well above a year ago, the Middle, exdusive
of New York, by 21.3%, New Egland 9.5%, the
Middle West 12.2%, the Pecific Slope 23%, the
“Other Westermn,, 6.4%, and the South 12.1%.

Qperations on the New York Stock Bxchange in
May were, as aready indicated, of much larger
volune than in April, considerably heavier than for
the coresponding period a year ago, and in excess
of any nonth since January 1906. Dealings were
active from the start of the nonth, and on every
full busirness day (nmeaning all days exoegpt Saturday)
the tramsactios ran above the oremillion shere
mark, reaching 1,995,338 shares on the 26th, which
wes the heaviest daily total since March 14 1907,
when the sales totaled 2,571,516 shares. The high
record is 3,281,226 steres on May 4 1901 The
sales for the nonth aggregated 34,413,553 shares,
against 21,139,092 shares last year, and 19,354,400
shaeresin 1917.  For the five nonths the transactions
have been 108473721 shares, agairst 61,997,179
shares and 82,798,734 shares. Bond sales in May
were decidedly greater in volue than those of 1918,
due ery largely, honaver, to the heawy trading in
Liberty Loanissues, whichreadhed 198 million dollars,
par value.  For the period from January 1to May 31
the trarnsactios in all dasses of bondcs were 1,362
million dollars, par value, agairst 604 milliosin1918
and 450 millios in 1917. On the Boston Stock
BExchange, likewise, activity prevailed, with the May
sales 1,158,915 shares, agairst 529,223 shares in 1918
and the five nonths' totals 2,866,306 shares and
1,509,610 shares, respectively. Chicago, also, re
ported greatly increesed totals, that for the nonth
having been 696,419 shares, agairst 152,238 shares
a year ago, ard for the five nonths 2,146,530 shares,
agairst 545,175 shares.

Noteworthy exparsion is the feature of the com
pilation of bank dearings for the Dominion of
Canada for May. Sewerdl cities—Montreal, Toronto,
Ottana, St. John, London and Kitchener, in fact—
report totals exoeeding those for any preceding nonth
in the record and at all reneining points exoept
Calgary, Lethbridge and Brantford increasss over
1918 are exhibited. Consequertly, there is a cain
in the aggregate for the 25 cities making returms, of
24.2%, as contrasted with last year. For the periad
since January 1 the 1919 total exoeeds that of 1918
by 16.7%, with the percentages of gain large at
Montreal, Toronto, Vancouver, Ottawne, New West-
mirster and Kitcherer. Sales of 421,827 shares on
the Montreal Stock Exchange, agairst 114,441 shares
in May 1918, fumish indication of the broadening
of stock speculation

The initial cotton condition report of the Depart-
ment of Agriculture for the season 1919-20, announced
on Tuesday, and covering the status of the agp on
May 25, wes quite in accord with views of the situ-
ation as depicted by recently issued private reports
and consequently wes a negligible factor inthe nmarket
for the staple. Reflecting the prevalence of adverse
weather conditioos—low tenperature and too fre-
quent rairs—from tine to tine in inportant pro-
ducing localities, as indicated by the weekly weather
and crop bulletins of the Department, the condition
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on the date mentioned is stated to have been well
below last year at the sare time and quite a little
under the tenyear average.  Furthemmore, in only
three years of the last forty (1903, 1914 and 1917)
wes the condition loner on May 25 than in 1919.
Of oourse a low condition at this tine does not pre-
clude the possibility of a good crop. On the cont
trary, somre of the heaviest yields ever dotained in
the United States have folloned what might be called
an indifferent or poor start, favorable seasors assist-
ing lhiswesparticularly true of 1914-15, when the
hightrecord crop wes secured Ore thing is obvious
at this witing and that is that the propaganda to
bring about a>ery radical reduction in area hes sig-
nally failed In fact, advance indications are that
the decrease hes been comparatively nmoderate.
The Department’s report, as issued, mede the
average condition of the crgp for the whole cotton
belt the 25th of May 75.6% of a nomal, that figure
comparing with 82.3% a year ago, 69.5% in 1917
(the lonest of which we can find any record at this
tine of year), 77.5 in 1916 and 80 in 1915, with the
for the tenryear period 1909-1918 inclusive,
79.2. The indicated deterioration, as ocontrasted
with last year, is not shared in gererally, the conr
dition in North Carolina, Georgia, Alabama, Cali-
fomia, Horida and Mirginia being stated as good as
a bettei than then. On the other hand, hownever,
oool nights and too nmuch rain, in checking gronth
and development, have been reponsible for reports
of rather low condition elsanwhere.  Mississippi at 73
is 13 points under last year, and the deterioration in
Texas is 6 points, Louisiama 11, Arkansas 17, Ten-
nessee 16 and Oklahoma 21 points.  The weather
bulletin for the week ending Jure 3, noreover, does
not fumish nmuch eyidence of inprovenent as the
rainfall is reported to have been rather heavy In
important localities and tenperature below normrel
owver nost of the territory.  This, of course, indicates
that the crop is backward in development and inneed
of cultivation Nothing, however, seens to have
occurred to render inpossible a good yield with favor-
able seasors hereafter.

Although, of course, other matters—notably the
troublesoe  Adriatic situation—were under active
discussion, Peace Conference authorities have been
concermed chiefly with two big questions this week—
cosideration of the objectios and counter-pro-
posals of the Germars to the peace treaty and of sore
of the nore important terrs of the Austrian treaty.
The shce wes on the other foot this week For
soe days prior to last week Thursday, the repre-
sentatives at the Peace Conference of the Allies were
waiting to see what the Genman Peace Comissioners
would do with the tens of the treaty that hed been
submitted to them  Since the aftermoon of Thurs-
day, May 29, the Genmans have been waiting, nore
or less arxiously in all probability, to see what the
Allied peace delegates would do with their “observa
tions" and counter-proposals.

Prior to the date nmentioned, the German peace
delegates hed filed with the Peace Corfference aur
thorities a dozen or more notes dealing with some
of the important features of the treaty. In nearly
every irstance Pramier Clemenceau, as Chaiman
of the Peace Conference, had informed the Germmarns
that their suggestions had been rejected Up to
the filing of the main reply on May 29, only unim:
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portant concessions from the original terms of the
treaty had been granted. From that date on, until
yesterday, it was easy to note a steadily increasing
tendency, (judging from the Paris cablegrams) par-
ticularly on the part of the British and Ameri-
can representatives at the Peace Conference, to
modify even some of the most important feat-
ures of the document. About midweek those
advices seemed to show pretty clearly that the
British Peace Commissioners had made almost a
complete reversal of their attitude toward some of
the most vital sections of the treaty, in comparison
with the stand that they had taken, at least up to
the time that it was presented to the Germans on
May 7.

No one in authority at the Peace Conference ap-
parently was willing to admit that the original terms
were unjust, but the American Commissioners, and
more particularly some of their expert advisers, were
said to have held strongly to the idea that several of
the stipulations unquestionably would prove un-
workable, and therefore should be modified. Nearly
all the cablegrams from the French capital gave the
idea that the impelling factor with Lloyd George in
the steps that he was taking to secure concessions for
the Germans was political in its origin. To be more
specific, it was claimed that the Liberal Party in
England insisted that the terms were much too
severe and had given notice of its determination to
oppose Lloyd George in a serious way in domestic
politics if he did not do all in his power to secure
better terms for the Germans. As might have been
expected, the French representatives at the Peace
Conference, under the leadership of Premier Clemen-
ceau stood firm, until the early part of this week at
least, for no changes at all. Bather positive state-
ments were made, however, thatthe British delegates
had won over Clemenceau to the extent that he was
willing to grant some concessions provided that,
through an accredited intermediary, the Germans
would signify in advance their willingness to sign,
the changes to be made subsequently.

As for many weeks, the advices from Paris regard-
ing what was actually going on at the Peace Con-
ference and what was the real attitude of the rep-
resentatives of the big Powers, seemed to savor so
much of guess work and were so distinctly con-
flicting, that it was extremely difficult to form
a definite idea of the true situation. Reference
has already been made to thereported attitude of the
British and French toward the question of making
rather important changes in the German treaty.
While in a general way it was claimed in most of the
cablegrams that President Wilson was endeavoring
to play the part of a mediator between the English
and the French, and to remain as largely neutral
as possible, it was stated emphatically that some of
the American experts were the strongest supporters
of several of the most radical changes in the treaty
that were suggested by any group of authorities at
the Peace Conference. On Thursday it was asserted
that President Wilson had no desire to “soften”
the terms, but that he stood ready to agree to some
modifications in the hope that it would make the
treaty more workable and would result in the Germans
signing it. In fact, as the week progressed it became
more and more apparent that outside of the political
considerations at home, thatappeared to play apromi-
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nent part with Lloyd George, the principal idea
with the representatives of the other Great Powers,
and of the United States as well, was to get the
treaty in such form that the present Ebert Govern-
ment would sign it. In a cablegram received on
Thursday this idea was made emphatic, so far as the
British peace delegates were concerned, in the
following words: “The British take the view that the
present Government’'s signature would mean some-
thing, whereas no faith could be placed in the sig-
nature of the Independents, if they were substituted
for the present delegation.”

Generally speaking, the sections of the treaty
which it seemed from most of the advices were likely
to be modified, have to do with financial and terri-
torial questions. From the first the German peace
delegates declared that the amount of the indemniy
demanded in the treaty was unjust and more than
Germany could pay. They offered to make the
amount 100,000,000,000 marks, and the offer was
said to have “strong support in certain quarters.”
Earlier in the week came a dispatch in which it was
claimed that “if the opinions of the American experts
who helped to draw up the treaty are consulted,” the
amount of the indemnity will be $30,000,000,000, to
be fixed immediately, and not after a period of two
years as provided in the original terms. Most of the
advices during the next two days indicated that this
idea of naming a definite amount was received with
pretty general favor in Peace Conference circles.
According to the dispatch just quoted, the first in-
stallment of $5,000,000,000 would be paid in four
years instead of two, if the suggestions of the Ameri-
can experts were to be adopted.

No official statement was forthcoming throughout
the week as to whether either the amount or the terms
would be changed materially. It was claimed on
Thursday, however, that the amount of the indem-
nity will not be “as low as $25,000,000,000, and that
the sum likely to be named will be in the nature of a
compromise and approximately $40,000,000,000.”
Still other cablegrams from the French capital that
reached here that day stated plainly that the day
before the Peace Conference had gone through its
most critical stage, but it was again asserted that
radical concessions would not be granted to the Ger-
mans. An individual characterized as “a spokes-
man for the French Government,” declared that
“Clemenceau is as unyielding as ever and will not
give up one jot or tittle of the reparations that
France gets in the present treaty.”

The territorial changes said to have been suggested
and under consideration by the Council of Four and
other Peace Conference authorities had to do prin-
cipally with Danzig, Silesia and the Sarre Valley.
On Wednesday afternoon it was reported from Paris
that the Council of Four had practically decided to
internationalize the “Danzig corridor,” which, under
the terms as originally submitted, was “a solid Polish
wall cutting off East Prussia from the remainder of
Germany.” In a special dispatch from Danzig that
was received here Thursday morning Herr Sahm,
Chief Burgomaster of that quaint city, was quoted
as saying: “We do not want to be a free State, and
still less do we wish to become Polish subjects. We
shall not allow ourselves to be separated from Ger-
many. | am fully aware of the seriousness of what
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I say when | declare that should Berlin sign the terms
which throw us out of the Fatherland, we shall not
regard ourselves as bound by them.” Whereas,
under the terms presented to Germany* Silesia was
allotted to Poland, the proposal this week appeared
to be that Germany be allowed to retain it. One
dispatch stated that the British had gone so far as
to contend that as “this territory has been German
for 700 years, probably it would be unwise to take
it away from Germany.” American representatives
at the Peace Conference were quoted as expressing
the belief that Germany was concerned about Silesia
“merely to retain Silesian coal,” and consequently
that the adjustment of the problem would not be
serious. In order to guarantee Germany a coal
supply from this source it was suggested that a plebi-
scite be held within a comparatively few years.

Other points in the treaty regarding which modifi-
cations were reported early in the week to be under
consideration had to do with control of the Sarre
Valley and of Germany getting coal from that source
also; the period of evacuation of .Germany, which
the English were said to favor cutting down from 15
to at least 10 years; the return of a part of the
German merchant ships, or the giving of “a guarantee
that the United States and Great Britain will charter
for Germany a certain amount of the tonnage of
their new ships at favorable rates,” and the admission
of Germany into the League of Nations. With
respect to the last named point the prevailing opinion
in Peace Conference quarters was reported to be
that Germany should not be admitted with the sign-
ing of the treaty, but “should be allowed to come in
reasonably soon, if she showed good behaviour.”
In favor of her admission at an early date it was
urged that that veiy step would settle automatically
the question of occupation, because of the provision
in the treaty that “no nation member of the League
shall have an occupying army on its soil.” On
Thursday it was urged rather strongly that, because
of vigorous French opposition “President Wilson
had gradually come to Clemenceau’s view of keeping
Germany outside the League.”

Nearly every day, from the beginning of the week
on, a new suggestion or estimate of the probable date
on which the final reply to the Germans would be
completed and the whole document signed, was
received. A week ago Thursday, the main German
reply, consisting of 146 pages, was delivered to the
Peace Conference through its Secretariat. The
document was in German, as it was claimed by its
framers that there had been no timefor translations.
Immediately some thirty experts were assigned to
the task of changing it into French and English.
That this work could not have gone forward with
special rapidity was apparent if a statement in a
Paris cablegram received Wednesday afternoon was
accurate, in which it was claimed that the experts
of the Allies had not received the translation until
the day before.

At the outset it was asserted in Paris advices that
President Wilson would not wait for the completion
of the Austrian treaty, but would leave for home as
soon as the German document was signed and thus
out of the way. At the same time Paris cablegrams
stated that the George Washington was being held
in readiness to sail on or about June 6. Naturally
it was assumed that the President expected the Ger-
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man treaty to be signed before that date. Wed es-
day word was received here that the opinion was
entertained in certain Paris circles that, “as a result
of steps taken on Tuesday, the reply to the German
counter proposals will be ready within 48 hours.”
On the other hand, advices that came to hand that
evening declared that “peace cannot possibly be
signed before the last days of June.” The further
assertion was made that another ten days would be
required by the Allies for the drafting of their reply
and that the Germans would be given as much more
time for final consideration of it. Thursday a Paris
cablegram that reached the financial district during
business hours said it was learned from “an authori-
tative source” that the reply would be ready “soon.”
Still later the same day the idea was advanced by a
prominent news agency in Paris that “it is doubtful
if the Council of Four will be able to send a reply to
the German counter proposals before the end of
next week.”

Whatever may prove to be the date for the com-
pletion of this work, the fact is that, according to the
latest advices last evening, it is not yet done, and
President Wilson did not sail on June 6, for that was
yesterday and he is still in Paris. Several times
during the week mention was made of his intention
to visit the devastated sections of northern France
and also to go to Belgium before leaving for home.
As early as Wednesday afternoon, however, it was
reported from Washington that the President had
“little hope of leaving for home before June 13,”
according to private information received in our
national capital that day. This was a postponement
of one week from the original date, and it was stated
in a dispatch from Brussels that King Albert had
suggested a postponement of the contemplated
visit of the President to Brussels for that length of
time.

As the week drew to a close Paris cablegrams made
it clear that “every effort is being made to obtain
early and unified action” on the German peace treaty.
Yesterday morning’'s advices declared that such
progress had been made by the Council of Four at
Thursday’s conferences that it was hoped that “by
working through Sunday the reply to the German
counter-proposals on peace may be readyffor delivery
on Monday.” These advices, if correct, largely upset
the speculation indulged in by American newspaper
correspondents during the greater part of the week
as to the probability of radical changes in the treaty
as presented to the Germans on May 7. In fact, it
was stated yesterday morning that]“the Council has
decided to refuse Germany’s request that a fixed
sum for reparation be indicated in the-~reaty.” This
is in direct opposition to the trend of nearly all the
advices during the preceding days of this week. It
was also said to be “thought certain that compara-
tively few changes will be made in the text of the
treaty.” This idea is also at direct variance with
most of the previous statements, an outline of which
has been given in preceding paragraphs, simply for
the purpose of showing the drift of the current reports
regarding Peace Conference deliberations, and not in
the belief that they represented the facts. Most of
the American correspondents went so far in their
cablegrams received here yesterday morning as to
say that the changes in the treaty that actually
would be made would chiefly be for the purpose of
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clarifying certain sections and that in principle very
few concessions would be granted.

The Austrian peace delegates did not have to wait
long for a preliminary draft of the Allied peace
terms for their country. It was presented to them
last Monday at St. Germain, as it had become
known a day or two before was the intention of the
Peace Conference authorities. The presentation
took place in an attractive fifteenth century chateau
in the town a little way outside of Paris in which
the Austrian delegates have been housed since their
arrival in reply to the summons of the Peace Confer-
ence. The ceremony was simple in the extreme.
All of the peace plenipotentiaries arrived in good
time except President Wilson, who was delayed by
an automobile tire puncture. Premier Clemen-
ceau presided. The accounts state that imme-
diately after the Austrian delegates were seated he
called the session to order. In behalf of the Allies
he presented a preliminary draft of the treaty, but
made no attempt at an elaborate address, merely
explaining that only a part of the treaty was ready
and directing that, as in the case of the Germans,
the replies and observations be submitted in writing.
Fifteen days were allotted for this work. His ad-
dress was said to have lasted only three minutes.

Dr. Karl Renner, head of the Austrian peace
delegation, made the address in reply. The im-
pression created is declared to have been equally
as favorable as when the credentials were exchanged
between the Austrian and Allied delegates. The
French Peace Commissioners were reported to have
been specially pleased with Dr. Renner’'s reply,
because it was made in their native tongue. He is
reported to have revealed “a tone of moderation
and absence of recrimination,” which so strongly
characterized Count von Brockdorff-Rantzau’s speech
when the treaty was presented to the German dele-
gates, that the peace representatives were put com-
pletely at ease, after what was spoken of as a brief
period of more or less tension and embarrassment.
One of the most striking statements given in the
synopses of Dr. Renner’s address that reached this
centre was “our State rests in your hands, and we
hope before the conscience of the world that the
Allies will not abuse this power.” He did not seek
to extenuate the guilt of the former Austro-Hun-
garian Government for “the horrible curse of 1914,
but asked that the full weight of the punishment
should not fall alone on Austria, as is expected to be
the case under the terms of the peace treaty, but
that only her share of the eight republics into which
the former monarchy has been divided, should be
meted out to her.

He finished his address at 12:50. Translations
into German, Italian and English were furnished anc
read one by one. Several incidents were said to have
occurred in connection with the ceremony that were
both embarrassing and amusing. First of all, in the
midst of Dr. Renner’'s address a photographer fell,
with a crash of shattered glass, into one of the
museum cases. Then the French translator twice
went astray, causing what was characterized as
“gasps of mingled horror and amusement.” It seems
that when he attempted the German rendition he
began by addressing the Austrians as “the delegates
of the Republic of German Austria.” He was im-

THE CHRONICLE

[Von. 108.

mediately stopped, the blunder corrected and the
proceedings permitted to go on. The Italian trans-
lation was read last and almost before the delegates,
who, with the exception of the Italian, had been
engaged in a subdued conversation, realized that the
translator had finished his task, it is related that
Chairman Clemenceau was on his feet and in his
characteristic way asked: “Any remarks?” Receiv-
ing no reply, he announced: “Then the session is
closed.”

The treaty as presented was by no means complete.
In fact some of the most important sections were
missing. Among them were those relating to military
affairs, reparations, finances and certain boundaries.
These questions were under consideration by the
Peace Conference authorities throughout the week.
The terms that were presented easily gave a vivid
idea, however, to the Austrians of what the putting
into effect of the whole document would mean to
their country. Several maps have been published
since the preliminary terms were presented showing
the extent to which it is proposed to take away terri-
tory formerly under Austrian control, and which
make it clear that in reality Austria will be only “a
little Republic,” as claimed by Dr. Renner in his
address when the terms were presented to the Aus-
trian delegation. It was set forth also in synopses
of the treaty cabled to this country that she would
have only 5,000 or 6,000 square miles of territory,
which would constitute a State with from 6,000,000
to 7,000,000 people. These latter figures are in
contrast with more than 50,000,000 before the war.

An outline of the terms of the treaty will be found
in greater detail in another section of the “Chron-
icle,” but it may be noted here that she must recog-
nize the complete independence of Hungary, Czecho-
slovakia, Jugo-Slavia and various other provinces
over which formerly Austria had absolute control.
Furthermore, she must demobilize all naval and aerial
forces; must subscribe to the League of Nations and
accept the labor charter agreed on at the Peace
Conference.

The first draft of the treaty having been presented
to the Austrian delegates, the question naturally
arises as to what they and their Government at home
will do with it. Several days elapsed before any
intimations were received as to their attitude. Dr.
Renner, accompanied by three of the leading members
of the Austrian peace mission, and two secretaries,
carrying sixty copies of the treaty in German, French
and ltalian, left Paris Tuesday night for Innsbruck,
where they were to meet representatives of the Gov-
ernment. Dr. Renner was expected to arrive at the
meeting place Wednesday evening and to be back in
St. Germain to-day. He was not quoted as making
any comment on the treaty before taking his de-
parture.

The cablegrams from Vienna and from other cen-
tres regarding the attitude of the Austrians toward
the treaty have been as conflicting as those regarding
other important matters closely connected with
Peace Conference negotiations. For instance, on
Wednesday evening it was reported from Vienna that
the “Neues Abendblatt” of that city had announced
that “the Austrian Government had decided unani-
mously that the peace terms presented at St. Germain
on Monday are acceptable.” The Austrian Cabinet
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was said to have held a session that lasted late into
the night, at which the peace terms were discussed,
and that printed copies of the summary had been
presented to all the members of the National Assem-
bly, which it was proposed to convene as soon as the
full text came to hand. A cablegram from Vienna
made public here Thursday morning declared that
the Austrian Government, according to the local
newspaper mentioned above, had decided unani-
mously that the terms were “unacceptable.” Which
statement was right we do not know, but it woulc
seem safe to assume that the latter version more
nearly represents the opinion of the Austrian people
as well as of the Government officials. When the
first outlines of the treaty reached Vienna the advices
state that there was little or no excitement, that the
newspapers for the first day or two made very little
comment upon the terms and that they were pretty
generally accepted as a matter of course. Toward
the end of the week, however, the advices indicated a
show at least of opposition on the part of the people
and contained excerpts from the leading newspapers
in which strong denunciations of the terms were in-
dulged in. Thursday afternoon word was receiver
from Basle that the Grand Council of Austria hac
met in Vienna, considered the treaty and declarer
that its adoption meant “the death notice of the
Austrian people.” A cablegram from Copenhagen
that was made public here yesterday, and which bore
the date of June 5, said that “Austria will mourn
to-morrow. Black flags will be flown throughout the
country as an expression of the feeling of the popula-
tion over the peace terms handed to Austria.”

Last Monday was eventful, not only for the pre-
sentation of the preliminary draft of the Austrian
peace treaty, but also for the announcement of the
setting up of the Rhine Republic, with Dr. Dorden
as President, and with Wiesbaden as the provisional
headquarters. The event was said to have been wel-
comed with satisfaction by the people of the Rhenish
provinces, but according to all the advices it has met
with vigorous opposition on the part of the German
Government from the outset. Yesterday a cable-
gram from Coblentz stated that Dr. Dorden and his
Government would not be recognized by the Ameri-
can military authorities in charge of the occupation
forces on the bank of the Rhine. Monday afternoon
a Paris cablegram stated that Coblenz would be the
capital of the new Republic and that, therefore, the
new Government and National Assembly would meet
there, but that the Provisional Government would sit
at Wiesbaden. It was made known that Dr. Dorden
is from Bonn, that before the war he was a magis-
trate, and during the war a German officer. He was
characterized by one writer “as one of the idealist
Rhinelanders who have never been reconciled to the
subjection of the left bank of the Rhine to brutal
exploitation by Prussia.” Toward the end of the
week the opposition of the German Government to
this new undertaking was said to have become so
bitter that Chancellor Scheidemann had ordered the
arrest of Dr. Dorden and his associates.

This week France experienced a taste of the labor
troubles with which Great Britain had to contend
several months ago. A general strike started at the
very beginning of the week, and as early as Monday
“La Verte” estimated that 500,000 former employees
were out in France as a whole. Of this number
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200,000 were said to have represented the metal
trades in the Paris region. Employees of the Paris
subway voted unanimously to leave their positions,
while chauffeurs and conductors on the motor buses
struck in sympathy. Some 50,000 workers in the
coal mines in the north of France were reported to
have quit work. At the close of the week there
appears to be very little improvement in the general
labor situation. The London policemen, who voted
by a large majority in favor of a strike, very sensibly
decided to postpone their actual going out until
after the signing of the peace treaty and the return
of Lloyd George.

The advices from various points in Russia, as
well as from Paris, indicated a further weakening
of the Lenine Government in Russia and of its forces
in the field, although it was claimed in yesterday’s
advices that the latter had scored victories on several
important fronts. Admiral Kolchak, on the other
hand, appeared to be making steady progress in the
establishment of the All-Russian Government in
North Russia, which it is hoped in some circles
will be made the Government that will control the
entire country. According to a cablegram from
Archangel on Tuesday the desertions of the Bol-
shevist forces into the Allied lines were daily occur-
rences. A Stockholm cablegram that was received
here yesterday stated that the Bolsheviki acknowl-
edged defeat by the Siberians and Cossacks on the
Ural River, and also that their forces had been con -
polled to evacuate the town of Uralsk, capital of the
territory bearing the same name. On Tuesday it be-
came known here also that President Wilson had di-
rected Roland S. Morris, American Ambassador to
Japan, to proceed at once from Tokio to Omsk and
make a careful investigation of the situation there.
Because communications over the trans-Siberian route
are slow, Mr.Morris was not expected to reach his des-
tination until the last of this week or the first of next.
Upon his report it is believed in Paris would rest Pres-
ident Wilson’s decision as to voting in favor of recog-
nizing the Kolchak Government. On Wednesday it
was reported again, this time from Copenhagen, that
Petrograd had been taken by “an army composed
of Esthonians and Finns.” Similar reports have
come to hand rather frequently for some weeks,
inasmuch as Finnish troops have been reported to
ae pressing hard upon Petrograd. A day or two
ago the Bolshevists denied that they had lost control
of Petrograd. Thursday it was learned that six
companies of the 339th American Infantry, aggregat-
ing 1,600 men, had set sail from the Archangel
district for the United States via Brest. Other
companies of infantry will leave as soon as ships are
available, but it is believed that the 13th Engineers
will be held several weeks longer.

Former Premier Ribot of France has submitted
interesting estimates of what his country would
realize net from the reparation clauses of the Ger-
man peace treaty as originally submitted. He cal-
culated that France will be called upon to pay $700,-
000,000 in war costs and reparations by 1926, but
that in the meantime she will receive only $80,000,-
000 from Germany. In the next 12 years he es-
timates that France’'s war expenditures will be
Detween $10,000,000,000 and $12,000,000,000. He
pointed out that up to 1921 Germany will pay
$25,000,000,000, without interest, according to the
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terms of the treaty. M. Ribot stated, however,
that the greater part of this amount will be used for
maintaining the army of occupation and in re-
victualling Germany, and that only $10,000,000,000
would be left for the Allies. This amount in turn
would go to pay interest on reparations, leaving
nothing for the French treasury. As against this
final result M. Ribot said that France had counted
upon Germany paying reparations in full. His
statement further showed that up to 1926 France
would be called upon to pay $5,000,000,000 in pen-
sions, $7,500,000,000 to repair war damages and
$3,000,000,000 in interest on war loans. Between
1926 and 1931 Germany will pay 5% interest but
M. Ribot declared that of the funds from that source
France would not receive more than $350,000,000 a
year.

Herbert C. Hoover, Chairman of the Allied Re-
lief Organization, has issued another optimistic state-
ment relative to food conditions and prospects,
which seem to show, that, on the basis of present
crop promises, the aggregate agricultural output
of the world will be sufficient to supply domestic
demands in the different producing countries and
also to take care of the war stricken nations of
Europe as well. While agricultural conditions in
the latter are rapidly improving, Mr. Hoover be-
lieves that the American crop of wheat and rye this
year will be needed. In eastern Europe he esti-
mates that the sugar crop will be 65% of pre-war
normal, wheat and rye 77% and vegetables well
up to the average. His figures seem to show also
that, compared with pre-war conditions, there is
a decrease in Europe of 18,400,000 cattle, 39,500,-
000 swine and 8,600,000 sheep. On Thursday an
interesting statement was received from Belgium
in which the Food Administrator was reported to
have declared that, while prices were high, his coun-
try was recovering so rapidly agriculturally, that
it would be able to take care of a good sized number
of tourists, as well as its own people.

London bankers and operators in the stock market
‘are still waiting for definite information as to the
forthcoming Government loan. Chancellor of the
Exchequer Chamberlain, in announcing that one
would soon be offered, was reported to have said
that he hoped to be able to make the terms public
directly after the Whitsuntide holidays. The only
definite information contained in his preliminary
announcement was that he proposed to apply
£250,000,000 of the loan towards meeting the ex-
penditures of the current year and the balance toward
funding the floating debt. The amount of the latter
item maturing this year is said to consist of £458,-
000,000 temporary advances, £21,036,000 treas-
ury bills, £245,000,000 Exchequer bonds,'and £98-,
000,000 foreign debt. Near the end of the week
London cablegrams stated that it was expected the
loan would bear 4% interest, would be issued in
the neighborhood of 80, with drawings at par.

The British treasury has announced the removal of
restrictions over financial transactions with Russia.
It is now no longer necessary to secure licenses for
exporting money, credit or securities to that country.
June 1 dividends payable in London were estimated
at upwards of £50,000,000. Consolidations of cor-
porations are going forward steadily in Great Britain.
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One of the last to be reported is that of British dye
concerns with Levinsteins, under the title of the
British Dyestuffs Corporation. The new company
will have a registered capital of £6,000,000. The
announcement of the transaction stated that the
Board would include Government representatives.
In steamship circles one of the most important
deals reported was that of the sale by Lord Glanely of
the Tatem Steam Navigation Co. for £1,000,000
and the purchase of 12 standard vessels of a total
dead weight of 100,000 tons, at an estimated cost
of £2,000,000.

The London stock market was a rather quiet affair
this week. The lack of knowledge of the actual
terms and amount of the Government loan, that are
so eagerly awaited, and the races were the principal
restricting influences upon the purchase of securities,
particularly on a speculative basis. At the end of
the week the belief was expressed that a vigorous
campaign, such as characterized the sale of an offer-
ing of $4,500,000,000 Victory notes.in this country
recently, would be necessary to make the British loan
a success.

British revenue returns for the week ended May 31
made a distinctly better showing and resulted in a
gain of £594,000 in the Exchequer balance. Sales
of Treasury bills, however, continue to exceed those
repaid, with the result that the volume of Treasury
bills outstanding was again expanded, this time
to £1,036,131,000, against £1,022,097,000 the preced-
ing week. New issues reached a total of £78,734,000
against £63,131,000 last week, while repayments
were only £64,870,000. Expenditures for the week
were £19,094,000 (against £15,545,000 for the week
ending May 24), while the total outflow, including
repayments of Treasury bills and other items, was
£116,642,000, in comparison with £91,058,000 the
previous week. Receipts from all sources totaled
£117,234,000, as against £91,118,000 last week.
Of this total, revenue yielded £12,236,000, against
£13,009,000; savings certificates contributed £1,000,-
000, against £800,000, and war bonds £4,992,000
against £5,841,000. Other debt brought in £7,-
682,000, against £8,287,000, while from advances
no less than £12,500,000 was received. There were
none last week. The Exchequer balance is now
£7,325,000, which compares with £6,734,000 a week
ago. Temporary advances outstanding are reported
at £457,891,000.

War bond sales last week through the banks
totaled £4,164,000, in contrast with £6,499,000
last week, thus bringing the total sales to £74,156,000.
Sales through the post offices during the preceding
week amounted to £277,000, making an aggregate
of £3,661,000, and the grand total for seventeen
weeks £77,818,000.

Official discount rates at leading European centres
continue to be quoted at 5% in London, Paris, Ber-
lin, Vienna and Copenhagen; 5j°% in Switzerland;
6% in Petrograd and Norway; 6)"% in Sweden,
and 412% in Holland and Spain. In London the
private bank rate has been lowered to v/i% for
sixty days and 37~% for ninety days, against the
previous rate of 3% % for both sixty and ninety
days. Money on call in London was also lowered
and is now quoted at 2% %, as compared with 3]/5%
last week. As far as we have been able to ascertain,
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no reports have been received by cable of open market
rates at other centres.

Another large increase in gold was shown by the
Bank of England statement, amounting to £854,000,
and this brings the total stock of gold on hand to
£86,934,000, comparing with £63,794,502 a year ago
and £55,087,565 in 1917. Total reserves, however,
were reduced, £178,000, there having been a heavy
expansion in note circulation, viz., £1,033,000, while
the proportion of reserve to liabilities was again
brought down, this time to 18.20%, in comparison
with 19.19% last week and 17.82% a year ago. Other
important changes were an expansion of £5,949,000
in other deposits and an increase of £6,199,000 in
Government securities. Public deposits increased
£408,000 and loans (other securities) registered an
expansion of £324,000. Reserves now amount to
£27,190,000, as against £30,389,482 in 1918 and £34,-
571,820 the year before. Loans aggregate £80,-
800,000. This compares with £101,558,000 and
£106,749,030 one and two years ago, respectively.
We append a tabular statement of comparisons:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1919. 1918. 1917. 1916. 1916.
June 4. June 5. June 6. June 7. June 9.
£ £ £ £ £
Circulation................ 78,194,000 51,855,020 38,965,745 35,484,090 33,152,700
Public deposits 21,441,000 38,663,800 47,998,697 60,300,669 123,341,653
Other deposits.......... 127,532,000 131,905,032120,797,972 82,286,419 91,442,555
Governra't securities 58,721,000 56,403,732 45,247,400 42,187,454 51,043,491
Other securities___ 80,800,000 101,558,003106,749,030 63,601,721 136,816,139
Res'vo notes A coin. 27,190,000 30,389,482 34,571,820 44,535,181 44,682,541
Coin and bullion... 86,934,800 63,794,502 55,087,565 61,570,271 59,385,241
Proportion of reserve
to liabilities..........
Bank rate

20.80%
5%

20.48%
5%

33.58%
5%

17.82%
5%

18.20%
5%

The Bank of France continues to report gains in
its gold item, the increase this week being 574,704
francs. The Bank’s aggregate gold holdings now
total 5,550,144,515 francs, comparing with 5,408,-
744,044 francs last year and with 5,278,501,033 francs
the year before; of these amounts 1,978,278,416 francs
were held abroad in 1919, 2,062,108,484 francs in
1918 and 2,033,740,406 francs in 1917. During the
week bills discounted gained 44,822,656 francs, ad-
vances rose 22,469,193 francs and general deposits
were augmented by 101,090,806 francs. Silver, on
the other hand, decreased 330,474 francs, while
Treasury deposits fell off 67,668,204 francs. Note
circulation registered the large expansion of 309,633,-
610 francs, offsetting to a great extent the 368,423,-
635 francs contraction recorded in the past three
weeks. The total amount of notes now outstanding
is 34,370,876,795 francs, contrasting with 28,012,-
196,490 francs in 1918 and 19,679,896,805 francs in
1917. In 1914, just prior to the outbreak of war, the
amount was only 6,683,184,785 francs. Comparisons
of the various items in this week’s return with the
statement of last week and corresponding dates in
1918 and 1917 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes-—————mr——m—eeee Status as Of--—-m —

for Week June 5 1919. June 6 1918. June 7 1917.
Francs. Francs. Francs. Francs.

574,704 3,571,866,090 3,340,635,559 3,244,760,620
No Change 1,978,278,416 2,062,108,484 2,033,740,406

Gold Holdings—
In France.
Abroad.....

Inc.

5,408,744,044
253,764,709
1,399,150,043
949,652,153
28,012,196,490
54,683,778
3,610,876,039

5,278,501,033
257,741,742
493,657,554
1,144,630,340
19,679,896,805
75,441,303
2,640,700,517

574,704
330,474

5,5650,144,515

306,584,804
44,822,656 901,492,083
22,469,193 1,262,704,888
Note circulation..Inc. 309,633,610 34,370,876,795
Treasury deposits.Dec. 67,668,204 78,545,952
General dcposlts.-Inc. 101,090,806 3,503,047,643

Total Inc.
Silver...... ...Dec.
Bills discounted...Inc.
Advances.......... Inc.

The Imperial Bank of Germany in its statement,
issued as of May 23, again shows radical changes
in practically all of its principal items. Bills dis-
counted registered the huge reduction of 2,762,-

THE CHRONICLE

2273

463.000 marks, note circulation increased 328,-
732,000 marks, and Treasury notes expanded 301,-
172,000 marks. There were heavy declines in both
total coin and bullion and gold, the former losing
199.183.000 marks, and the latter 198,575,000
marks. Other reductions were 375,000 marks in
investments, 40,011,000 marks in other securities
and 194,465,000 marks in other liabilities. Notes
of other banks increased 945,000 marks and ad-
vances 12,345,000 marks. The Bank's total gold
holdings are reported at 1,521,481,000 marks, which
compares with 2,345,524,000 marks last year and
2.533.172.000 marks in 1917.

Last week’s bank statement of New York Clear-
ing House members, issued on Saturday, made a
poor showing, revealing as it did a substantial re-
duction in both aggregate and surplus reserves as
well as an increase in loans. A feature of the state-
ment was the further shrinkage in Government de-
posits which are now down to 887,235,000, a loss
of $39,735,000 for the week, and indicating con-
tinued heavy withdrawals of Government funds
from the banks. Other important changes were
an increase of 833,410,000 in net demand deposits,
to 84,133,578,000 (Government deposits of 887,-
235,000 deducted), and an expansion of $29,339,-
000 in the loan item. Net time deposits declined
81.260.000, to 8148,932,000. Cash in own vaults
(members of the Federal Reserve Bank) declined
85.870.000, to 891,2/2,000 (not counted as reserve).
Reserves in the Federal Reserve Bank of member
banks were reduced 827,003,000, to 8545,535,000,
while reserves in own vaults (State banks and trust
companies) fell 8588,000, to 812,379,000, and re-
serves in other depositories (State banks and trust
companies) decreased 8587,000, to 812,294,000.
The loss in aggregate reserves totaled 827,002,000,
thus bringing the amount to 8570,208,000, com-
pared with 8527,707,000 last year. Surplus was
cut to 822,665,160, a decline of no less than 831,-
492,420. A year ago the total of excess reserves
was 832,952,930. The figures here given are on
the basis of 13% for member banks of the Federal
Reserve system, but do not include cash held in
vault by these banks which amounted last Satur-
day to $91,272,000. The bank statement in more
complete form will be found on a later page of the
“Chronicle.”

What conservative observers of both the money
and stock markets had been expecting for several
weeks actually occurred on Tuesday afternoon.
The rates for call money had undergone practically
no change, although stocks were being dealt in on a
speculative basis at the rate of from 1,000,000 to
1,500,000 shares or more a day, week after week.
The transactions in time money, during all this time,
were inconsequential. Within the same period,
moreover, the people of this country had over-
subscribed, by a substantial amount, an offering of
$4,500,000,000 Victory Loan notes. In view of these
facts and others that might be mentioned, the
average observer was at a loss to understand why the
rates for call money did not advance materially.

Tuesday afternoon, without much warning, they
began to move up rapidly, until it was reported
around 2 o’clock that as high as 11% was being paid.
Before the day was over, according to some reports,
a few belated borrowers paid 12%. Naturally, while
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the money market was moving upward the stock
market was moving downward. The breaks in the
issues which had been advancing rapidly from day
to day, without a serious setback, were pronounced.
Before the close of the Stock Exchange session moder-
ate recoveries had been recorded. Naturally, before
the opening of the Exchange on Wednesday morning
there was considerable apprehension in some specu-
lative circles as to what the stock market would do.
Outside of some of the most important circles more
or less unsteadiness in the speculative favorites was
expected. As a matter of fact, a strong tone was
displayed at the start and after a short time the
market settled down to a very orderly affair. Call
money opened at 6 and 637%, respectively, for
mixed collateral and for all-industrials, and these
may be said to have been the prevailing rates ever
since. Yesterday, and the day before, for that
matter, the trading in stocks was on an enormous
scale, although the totals were not as large as on
Tuesday, when they exceeded 2,000,000 shares,
because of the heavy afternoon selling. Stockbrokers
are not disturbed now over the money market and
regard last Tuesday’'s developments as only a little
“object lesson” to those who were indulging in stock
speculation in a seemingly reckless fashion.

Only a small amount of time money is being sought
for by brokers who still believe that money con-
ditions will become easier in a comparatively short
time. If the speculation in stocks is to be kept up,
if important financial plans are to be carried through,
and if the business of the country is to increase
materially, and European requirements are met, it is
a little difficult for the careful student to determine
why money should be much easier than at present.
While the offerings of securities were of good sized
volume in the aggregate the individual blocks put
upon the market were rather small. The gold
received thus far on the present movement has not
been in sufficient volume to be a factor in the local
money market.

Referring to money rates in detail, loans on call,
owing to Tuesday’s flurry, covered a wide range,
namely, 537@11%, compared with 437"@6% last
week. While this latter figure was only for a brief
period, it represents the highest point touched for
many months and was incidentally a precautionary
measure on the part of the banks to check the recent
excessive Stock Exchange speculation. On Mon-
day only one rate was quoted—6% being the high,
low and ruling figure for the day. Tuesday the high
was advanced to 11%, though the low was still at
% and renewals were made at this figure. On
Wednesday, owing to the action of one large bank
in placing several millions on the market to be loaned
at 6%, there was a relaxation in call rates, with
the range 52@6% and 6% the renewal basis.
No range was reported on Thursday, and renewals
were again negotiated at 6%, which was also the
high and low. Friday’s range was 5@ 6%, with
s % again the ruling rate. These figures are for
loans on mixed collateral. Ordinarily all industrial
loans are quoted vi of 1% higher, but this week as
high as 10% was asked at times, or 4% above the
rate current for mixed collateral loans. In time
money also a firmer tendency has become evident
and offerings were less liberal than has been the case
in recent weeks. Nearly all of the trading was con-
fined to the shorter maturities, and rates have been
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advanced to 537"@5%% for sixty and ninety days
and four, five and six months' funds, as against
5H% a week ago. In the corresponding week of
1918 all maturities from sixty days to six months
were quoted at 6%.

Mercantile paper shared in the general firmness
and sixty and ninety days’' endorsed bills receiva-
ble and six months’ names of choice character are now
s Mj%, against 52@537%, with names not so well
known requiring s % @ 5% % , against 53°% the week
preceding. Trading was quiet and featureless.

Banks' and bankers’ acceptances ruled dull, and
it is understood that transactions were smaller than
for some time, which was undoubtedly due to the
stiffening in interest rates. The initial block of
Belgian acceptances, amounting to $10,000,000, is
now being traded in here. These bills, it is stated,
arrived in New York some weeks ago, but through
a legal technicality their offering in this market was
delayed. This is said to be part of the $50,000,000
credit that was granted Belgium by a group of
American financial institutions, headed by a New
York syndicate. Rates were firm, but not quotably
changed. Demand loans for bankers’ acceptances
continue to be quoted at 43/2%. Quotations in
detail are as follows:

—memmeeeee- Spot. Delivery------—------- Delivery
Ninety Sixty Thirty within
Days. Days. Days. 30 Days.
Eligible bills of member banka 4}*i@45* 45*@4}*» 45*j@4 456 bid
Eligible bills of non-member banka___ 45*@ 4% 45*«@45* 4% ©4 4% bid

Ineligible bills 65* @45* 55*@45* 55*@45* 0

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 RANKS.

bid

© 3 2 8
CLASSES o T B % . g f O
OF £ N g = g © 3 % g 1 ©
DISCOUNTS AND LOANS % 3 < b g \ - 2 o £
8 2 = 4 G
& ¢ 2 0 S T e 8 s ¥ Q1
-
Discounts— '
Within 15 days, Incl. member
banks’ collateral notes___ 4 4 4 45* 45* 45* 45* 4 45* 45% 45* 45*
16 to 60 days' naturlty___ 45% 45% 45% 45% 45% 45% 45% 45% 45% 5 45* 5
61 to 90 days’ maturity... 451 45% 45% 45% 45% 45% 45% 45+ 5 5 5 6
Agricultural and live-stock
paper over 90 days 5 6 5 55* 6 6 55* 55* 55* 55* B55* 55%
Secured by U. S. certificates
of Indebtedness or Lib-
erty Loan bonds—
Within 15 days, Including
member banks’ collat-
4 4 4 4 45+ 4 4 4 4 m5x 4 45
10 to 90 days’ maturity___ 45% 45*% 45% 45% 45* '45% *45* '45% 45* '45* 45* 45*%
Trade Acceptances—
10 to 60 days’ maturity__ 45* 45 45% 4*20 45% 412(1 4hb 45+ 45* 45+ 45* 434a

61 to 90 days’ maturity___ 45* 45*% 45% 45* 45% 45% 45% 45% A45* 45* 45% 45%

1Rates for discounted bankers’ acceptances maturing within 16 days, 4%:
within 10 to 60 days, 45* % . and within 01 to 90 days, 45*%.

*Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re-
discounted has been taken by discounting member banks at rato not exceeding
Interest rate on bonds.

<Four per cent on paper secured by United States certificates of Indebtedness.

4 Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper redis-

counted has been taken by discounting member banks at rato not exceeding Interest
rate on bonds; also on paper secured by United States certificates of Indebtedness

a Fifteen days and under, 45*%.

Note I. Acceptances purchased In open market, minimum rate 4% .

Note 2. Rates on paper secured by War Flnanco Corporation bonds, 1% higher
than on commercial paper of corresponding maturities.

Note 3. In case the 60-day trade acceptance rate Is higher than the 15-day dis-
count rate, trade acceptances maturing within 15 days will be taken at the lower rate.

Note 4. Whenever application Is mado by member banks for renewal of 15-day
paper, the Federal Reserve banks may chargo a rate not exceeding that for 90-day
paper of the same class.

Rates for commodity paper have been merged with those for commercial paper
ol corresponding maturities.

While no radical change has developed in the sterl-
ing exchange situation, considerable weakness was
displayed this week, and under a resumption of th
pressure of liberal offerings of bills, demand recede
to 4 a loss of more than 3 points from the hig
of a week ago. Trading, however, was at no tim
active and the declines were largely the result of
lack of buying power. The market may be said to
be adhering rigidly to its policy of maintaining a
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waiting attitude pending the formal declaration of
peace. The latter event is something devoutly
desired, since it is pointed out that nothing definite
can be accomplished in the way of regulating export
trade, establishing credits and attempting to restore
normal conditions in international business, until
that happy consummation shall have been reached.
Exchange authorities are still a unit in refusing to
hazard any predictions as to the probable efficacy of
the remedial measures now being proposed, and
usually content themselves with the emphatic state-
ment that some plan of action is urgently necessary.
The greatest divergence of opinion appears to exist
over the degree of aid which should be tendered Eu-
rope in the form of credits. European needs arc
prodigious, especially for food, and yet practically
none of the war torn nations has either money or
goods to pay for these much needed supplies, so
that an enormous trade balance in favor of the United
States is being piled up. Some idea of the present
disparity between exports and imports may be gleaned
from the latest official figures which show that during
the ten months of the current fiscal year our exports
to Italy have been $417,000,000, while imports were
only $16,000,000. Our exports to France totaled
$805,000,000; our imports $46,000,000. To Bel-
gium we have exported to the value of $250,000,000,
while imports reached the nominal total of slightly
over $100,000. Exports to the United Kingdom
were $1,678,000,000, while imports amounted to
$123,000,000. In view of these figures, it is not
surprising that the foreign exchanges are deranged.
However, it is contended by those most closely in
touch with the situation, that as this is merely
a temporary state of affairs, brought on by the exigen-
cies of war and practically certain to adjust itself
in the course of time, it is clearly America’'s bounden
duty to put forth adequate assistance in tiding her
former Allies over their present difficulties. If
properly conducted and safeguarded, moreoever,
it is almost certain to prove a highly profitable invest-
ment. At the extreme close a slight upward reaction
in sterling was noted, and some of the losses were re-
covered. This was attributed to the favorable im-
pression caused by the inauguration of an inflow of
gold, likely to prove of considerable dimensions. -

Dealing with quotations in greater detail, sterling
exchange on Saturday was slightly easier, and a
fractional decline was recorded to 4 63% @4 63%
for demand, 4 64% @4 64% for cable transfers and
4 62@4 62j4 for sixty days. On Monday there
was a further recession to 4 62@4 6334 for demand,
4 63@4 6434 for cable transfers and 4 61% @4 62 for
sixty days, on active selling by several prominent fi-
nancial institutions. Increased weakness developed on
Tuesday, when demand declined to 4 61% @4 62,
cable transfers to 4 62% @4 63 and sixty days to
4 6034@4 60%. Wednesday's market was quiet
and barely steady; rates were again a small fraction
lower, the range being 4 61% @4 62 for demand,
462%@4 63 for cable transfers and 4 60@4 6034
for sixty days. Dulness was the chief characteristic
of Thursday’s transactions, although the undertone
was somewhat steadier and demand did not go below
4 61%; the day’'s range was 4 61% @4 61%, cable
transfers 4 62% @4 62% with sixty days still at
4 60@4 60%. On Friday the market was quiet
but steady and demand bills ralliedto461% @4 6234,
cable transfers to 4 62% @4 6334 and sixty days to
4 60% @4 61; an influence in the firmness was proba-
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bly the receipt of a further substantial consignment
of gold from Canada. Closing quotations were
4 60% for sixty days, 4 6234 for demand and 4 6334
for cable transfers. Commercial sight bills finished
at 4 61, sixty days“at 4 59%, ninety days at 4 59,
documents for payment (sixty days) at 4 58%, and
seven day grain bills at 4 61%. Cotton and grain
for payment closed at 4 61.

The week just closed has marked the commence-
ment of a movement of gold from Great Britain to
this centre, via Canada, two shipments having been
received at the Assay Office for the account of
J. P. Morgan & Co. (the first on Tuesday), aggregat-
ing in all $11,800,000. It is expected that a still
larger volume will shortly follow. No exports were

reported.

The Continental exchanges have experienced
another week of comparative inaction, with the
undertone showing distinct irregularity. Early in

the week the quotation for lire checks was advanced
to 7 84, against 8 42 at the close of last week, while
French francs recovered to 6 27 for sight bills— 19
points up. But that this firmness was merely due
to covering of shorts was soon proved by the sudden
relapse into weakness of these exchanges as soon as
the buying movement had culminated. Later there
were declines to 8 09 for lire and 6 52 for francs,
as a result of heavy selling for account, it was stated,
of European interests. Belgian francs displayed a
greater degree of firmness than for some time,
though trading was of negligible proportions and the
guotation little more than nominal.

International bankers are showing some dissatis-
faction over the protracted delays in arriving at
either a satisfactory solution of the Adriatic prob-
lem or a final peace settlement with the Central
Powers. That no real apprehension is felt, however,
is shown by the degree to which the subject of for-
eign credits is being worked out. Widespread ap-
proval is expressed over the progress that has been
made at the recent conferences just completed in
Washington between leading bankers, exporters
and Treasury officials, and it is intimated in well
informed circles that another series of formal con-
ferences will be opened in a few days. In the mean-
time discussions between individual bankers are
continuing and it is understood that the situation
has been greatly clarified, though as previously
explained, no formal announcement of what is in-
tended is expected until the peace treaty has been
signed. In the opinion of many, while Germany is
playing a desperate game in her attempt to escape
some of the penalties of her war crimes she is pretty
sure to capitulate before armed force is again re-
sorted to. Secretary of the Treasury Glass is
credited with the statement that the flotation of
foreign securities in this country should be under-
taken by private banking interests, and as this
view was expressed shortly after the introduction of
Senator Owen'’s bill in the Senate proposing a huge
Government organization to raise the funds neces-
sary to finance foreign purchases in the United States
it would seem to indicate that the measure is not
likely to receive any considerable measure of Gov-
ernment support.

On Thursday the American Relief Administration
announced that on and after June 4, and until fur-
ther notice, the rate for German marks will be
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12.65 per dollar. It also announced that on and
after June 5, and until further notice, the exchange
rate for Rumanian leis will be 9.35 leis per dollar.
Up to this time the Relief Administration has been
unable to quote a rate for Rumania and has ac-
cepted dollars to be paid in Rumanian leis at the
best rate obtainable on the date of payment. A
dispatch from London under date of June 2 states
that the British Treasury has withdrawn its control
over financial transactions with Russia, and that
licenses will no longer be necessary for exporting
money, credit and securities to that country. Fi-
nancial interests here are watching developments
in Russia closely and no little attention was aroused
by the recent statements that the collapse of the
ruble has been responsible for a complete disorgani-
zation of trade in the Far East. It is stated that an
extraordinary situation has been created in Kharbin
and North Manchuria by the depreciation in the
value of rubles which have now dropped to about
165 to the pound, against a pre-war rate of 10 to
the pound and that the recent action of the Omsk
Government in seeking to maintain the ruble has
added still further to the confusion by prohibiting
importation of commodities from China. It ap-
pears that Chinese financiers have been speculating
heavily in rubles since the opening of the war and
are now in a state of panic because of the fear that
the devaluation of one currency may be followed by
a similar devaluation of other currencies. What
is said to greatly complicate the situation is the
shortage of small change which leads to a high value
being placed on certain denominations and fre-
qguent hoarding.

The official London check rate in Paris closed at
30.00, as against 29.93 last week. In New York
sight bills on the French centre finished at 6 47,
against 6 46; cable transfers at 6 45, against 6 44;
commercial sight bills at 6 48, against 6 47, and
commercial sixty days at 6 53, against 6 52 on Fri-
day of the preceding week. Belgian francs closed
at 6 57 for checks and 6 55 for the cable remittances,
comparing with 672 and 6 70 last week. Lire
finished at 8 07 for bankers’ sight bills and 8 05 for
cable transfers. A week ago the close was 8 42
and 8 40.

Nothing new developed in neutral exchange.
Movements pro and con were not especially significant
and dealings were again small in volume. Irregular-
ity was still in evidence, with Swiss francs, as has
been the case so often of late, the weakest feature.
Guilders were also decidedly easier, though the
Scandinavian exchanges remained about stationary
until Friday, when slight net advances were recorded.
Pesetas ruled easier but rallied and closed without
change.

Bankers’ sight on Amsterdam closed at 38%,
against 39; cable transfers at 39, against 39%;
commercial sight at 38 11-16, against 38 13-16,
and commercial sixty days at 38%, against 38 9-16
a week ago. Swiss francs finished at 5 25 and cable
remittances at 523. This compares with 5 17 and
5 16 last week. Copenhagen checks closed at 23.50
and cable transfers 23.70, against 23.40 and 23.60.
Checks on Sweden finished at 25.50 and cable trans-
fers at 25.70, against 25.30 and 25.50, while checks
on Norway closed at 25.40 and cable transfers at
25.60 against 25.10 and 25.30 in the week previous.
Spanish pesetas finished at 20.03 for checks and 20.10
for cable remittances, the same as last week. A
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dispatch -from London this week states at that
centre neutral5 rates™ are moving favorably on
London with Stockholm quoted at 18.25, against
13.97% a year ago, Amsterdam at 11.85, against
9.50 and Madrid at 23.12, against 16.77%. The
same dispatch further states that the Dutch and
Swiss exchanges are moving unfavorably to Berlin,
so that Swiss francs are to-day quoted in Berlin at
36.50, against 39.42 a year ago and Amsterdam
guilders at 18.25, against 79.25 last year.

Referring to South American quotations, very
little change was noted, and the check rate on Ar-
gentina finished at 44.00 and cable transfers at 44%,
compared with 44.00 and 44% last week. For Brazil
the rate for checks closed at 28.00 and cable transfers
at 28%, against 28.00 and 28% a week ago. Chilian
exchange remains at 9 31-32 and Peru at 50.125(5)
50.375.

Far Eastern rates are as follows: Hong Kong, 83@
83%, against 83@83%; Shanghai, 124@124%,
against 123%@124; Yokohama, 51% @51%, against
51%@52; Manila, at 50 (unchanged); Singapore,
56% (unchanged); Bombay, 36 (unchanged); and
Calcutta (cables), 36% (unchanged).

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained 86,033,000 net in cash as a result of the cur-
rency movements for the week ending June 6. Their
receipts from the interior have aggregated $8,720,000,
while the shipments have reached $2,687,000. Add-
ing the Sub-Treasury and Federal Reserve operations
and the gold imports, which together occasioned a
loss of $117,358,000, the combined result of the
flow of money into and out of the New York banks
for the week appears to havejoeen a loss of $111,325,-
ooo, as follows:

Into
Banks.

Week ending June 6. Out of

Banks.

Net Change in
Bank Holdings.
Banks' interior movement...........- - 38.720.000
Sub-Treasury and Federal Reserve

operations and gold imports-----------

$2,687,000 Gain $0,033,000
27.503.000 144,021,000!Loss 117,358,000

Total $36,283,000! S147,608,000!R0ss$111,325,000

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

June 5 1919. June 0 1918.
Banks of- .
Gold. | Silver. | Total Gold. Silver. Total.
£ 1 £ £ £ £

England. 934,800 __'86,934,800 794,502 e, 63,794,502
Francea. 870,643 12,280,000 155,150,643 865,442 10,120,000143,985,442
Germany. 074,050 1,035,000 77,109,050 ,283,700  0,021,550123,305,250
Russia *.. 650.000 12,375,000142,,025,000 ,650,000 12.375.000 142,025,000
Aus-llunc ,600,000 2,372,000 13,972,000 ,008,000 2.289.000 13,297,000
Spain /652,000 25,856 ,000116,,508,000 — ,104,000, 28.271.000110.375.000
Italy. 750,000; 2,944,000 35,,694,000; 33.,466,000] 3.158.000 30,624,000
Netherl'ds 164,000, 645,000 55,809,000 60,170,000 600.000 00,770,000
Nat.Bel.h 380.000 600,000 15,980,000 15 380.000 600.000 15,980,000
Switz'land ,232,000 2,689,000 19,921,000 15 046.000 .o 15,046,000
Sweden... 200.000 iq 200,000 14 307,000; 14,307,000
Denmark. ,374,000! 136,000 10,510,000 10,229,000 10,365,000
Norway.. ,188,000 ..—l 8,188,000 6,731,000 6,731,000

Tot. week.693,069,493 60,932,000 754,001,493 693.034,644] 63,570,550756,605,194
Prev.week702,183,414 60,925,500763,108,914 692,475,786 63,610,500756,086,286

a Gold holdings of the Bank of France this year aro exclusive of £79,131,137
held abroad.
+¢No figures reported sinco October 29 1917.

¢ Figures for 1918 are those given by “British Board of Trado Journal” for Dee. 7
1917.

h August 6 1914 in both years.

THE NEGOTIATIONS WITH CGERVANY AND
ABIRA

While the Peace Conference is manifestly giving
careful consideration to the German criticisms of the
peace terms offered to that country and to the coun-
ter-proposals of the German delegates, the gist of the
terms to Austria have this week been submitted. As
regards the German terms, cable dispatches appear
strongly to indicate that certain modifications are be-
ing seriously discussed. As was to be expected, this
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discussion affects primarily the question of the pro-
vision for money indemnity; though the need of con-
trol of the Sarre Valley coal region during the perioc.
in which its output is being delivered to France in
reparation for destruction of her mines has probably
also had a place in the deliberations.

What direction the discussion of the money terms
is taking, the dispatches have left pretty much in
doubt. This is a natural result of the obscurity which
surrounds the terms themselves in the original text of
the treaty. It is becoming increasingly plain that this
part of the treaty is differently interpreted by differ-
ent people, and that each interpreter professes to find
confirmation of his own view in the text itself. The
money article of the “Morning Post” of London, com-
menting on this fact, lately stated it as the feeling of
the London banking community that there seems to
be no certainty whether the definitely stated indem-
nity of one hundred billion marks was meant to cover
the list of damages to civilians for which Gemany
was to accept responsibility, or whether that sum was
additional to whatever should be determined as the
total of the civilian damages. Assuming this to be
in doubt, the aggregate indemnity might be one hun-
dred billions or two hundred billions, according to
which interpretation was correct.

No such element of controversy ought to be left in
a binding instrument of the sort, and that is especially
true when there have been reports of a difference be-
tween the nations represented in the Conference as to
what the actual indemnity should be. There is some
reason to believe that the one hundred billion marks
specifically named in the treaty, with the stipulations
as to how and when that amount should be paid over,
represented the report of the Reparations Committee
as to what Germany was capable of paying, and more
particularly represented the view of the American
financial experts. On the other hand, the English
and French delegates have apparently stood out for
a much larger total payment— perhaps as a conse-
guence of Lloyd George's unfortunate pledges at the
English general election in December. But there
ought to be no reasonable question as to the clarify-
ing of the clauses which fix the scope and character
of this indemnity, before the German delegates can
rightly be expected to sign.

The treaty terms as submitted to Austria are not
yet complete; in particular, the clauses regarding fi-
nancial reparation are for the present withheld. In
the main, the terms as handed to the Austrian dele-
gates at Paris last Monday have to do with territorial
questions. In this respect the matter presented from
one point of view a problem similar to the provisions
to the treaty with Germany; from another, it pre-
sented a problem much more complex. That is to
say, the Austrian Empire had already disintegrated
into at least four separate independent States before
the Paris Conference assembled, whereas Germany
held territorially intact, unless one should make the
exception of Alsace-Lorraine as occupeid by the Al-
lies.

In the case of Germany, the territorial provisions
affecting Poland, Danish Prussia and Alsace-Lor-
raine overrule an existing political status; but in the
case of Austria they merely recognize conditions which
had already come about through force of events, and
in large measure with the assent of the Austrian Gov-
ernment. The stipulations of the Austrian treaty,
nevertheless, have an air of finality about them which
is historically important, and it is possibly that fact
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over which, according to reports, the authorities at
Vienna are hesitating. That the treaty terms would
erect four separate independent States from the ruins
of the old Austrian Empire—Austria proper, Hun-
gary, Czecho-Slovakia and Greater Serbia—and
would also alienate Austrian Poland to the new Polish
State, is entirely clear. This, it was equally plain,
would reduce the population of Austria herself to
six or seven million inhabitants, as against more than
fifty million in the old Austrian Empire.

I ho cables tell us that the Austrian plenipotentiary,
Dr. Renner, the present Austrian Chancellor, ad-
dressed the Paris conference last Monday in an
amicable spirit, expressly stating his Government’s
wish not to extenuate “the horrible crime of 1914,
praising the relief work of the Allies, and tactfully
addressing the Conference in French. The contrast
of this with the somewhat defiant answer of the
German delegates to the Allied Powers, a month ago
to-day, has not escaped the attention of the corres-
pondents. It appeared on its face to indicate ready
acquiescence by the Austrian Government in the
inevitable, and it is not yet clear what is meant in
the dispatches from Vienna, telling of Austrian states-
men who describe the terms as impossible of accep-
tance.

Events of an epoch-making character have fol-
lowed one another in such rapid succession, since the
defeat of Germany, that the mind hardly grasps to-
day the immense historical significance of the dis-
ruption of the Austrian Empire, on which the signing
of the peace will place an official seal. During at
least half a century it has been tacitly or openly
assumed by statesmen and publicists throughout the
world, that maintenance of Austria’s political integ-
rity was necessary to the security of Europe. That
this ill-joined combination of quarreling States was
m danger of some day going to pieces— people used
to say that only the life of the aged Emperor Francis
Joseph held it together— has long been acknowledged,
but also with the prediction that its disruption would
plunge Europe into a gulf of political disorder such
as had not been witnessed in a century. It now
remains to be seen how far the forecast was correct.

Perhaps the Great War has itself embodied in
one intense five-year political convulsion, all the evil
that could have come from Austria’s disintegration in
time of peace. It may be that the League of Na-
tions, once strongly established, will prevent the fu-
ture recurrence of the conditions which once seemed
so threatening. The one certainty in the political
outlook would appear to be that unless some such
powerful organization is in the field, with super-
visory and restraining powers over the impulses and
mutual jealousies of these new States, European
diplomacy of the future may be even more full of
danger than it was after 1878 and 1912. This is at
least one impressive argument for the incorporation
of the League of Nations plan with the peace treaties
themselves.

AMERICAN CAPITAL IN EUROPE.

The proposal, broached in the press, for the for-
mation of an English-American banking syndicate
for the rehabilitation of the industries of Europe,
in its broad aspect, is but a logical extension of the
beneficence of credit throughout the world. Yet
such are the conditions under which this extension
will be made that great circumspection and caution
are imperative. An eminent American banker
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abroad has cabled an interview in which he avers
that a loan extension of outside capital to European
countries will go far toward the consummation of a
“real peace.” From this interview we are led to
believe that little and large countries in need should
alike receive this benefit.

There is a hint that these loans by the strong and
unravaged countries to the weak and despoiled would
command a high rate of interest, and this suggests
some observations upon the future course of capital
that it is well to consider. We should not forget
that a class even in our country declared that this
was a “capitalistic war.” Another class is even now
only too ready to say that we are to have “a capitalis-
tic peace.” And we all know of this sullen darkening
tide of unrest and prejudice that is rising against
wealth, and in some countries of the world threaten-
ing to overthrow democratic institutions, in one
country actually achieving that result.

An international banking syndicate to revitalize
the impoverished industries of European countries,
if it is to proceed discreetly, must be cognizant of
two things, the mind and temper of the peoples to
be aided, and the political as well as economic con-
ditions into which this loan capital is sent. At
another time, a time separated from war’s influences,
the ordinary procedures and safeguards might be
sufficient. They are but a part of the problem now.
We do not refer so much to the usual demand that
this capital shall enter industries protected by stable
governments as to the more important demand that
in so entering it free itself from even the appearance
of exploitation.

We have already through the agency of the Federal
Government invested about ten billions of our capital
in foreign loans. And if industries, as averred, are
still suffering from “paralysis,” then we have here-
tofore met only the needs of war, and a popular
absorption of foreign loans now made must meet
the demands of our internal war indebtedness of
twenty-five or thirty billions of dollars, that rest a
first mortgage on those resources which are to back
our industrial extensions as aforesaid. And the
thought here awakened is that if commerce is to
conduce to “peace” we must not forget our internal
wants and needs, albeit we shall be able to assist
overseas where help is most needed.

In a word, we must have peace at home before we
can have it abroad, and our surplus capital must
bend its energies to our own reconstruction and
reinstatement, before we can be assured that we
have capital to send abroad. Again, the capital we
are able to and do send abroad must concern itself
with the change sure to be made that the strongest
of the victors are seeking to more completely enslave
a world now burdened with unheard-of debts by
fastening mortgages upon the very industries by
which these people must recoup and sustain them-
selves, and if this is so, capital in its own interest
must not exact the highest interest.

More, however, such is the condition of world
affairs—capital must not only be cautious and cir-
cumspect, must not only demand the ordinary
business safeguards and security—it must demand
that trade which will follow its advent shall not be
circumscribed by restrictive laws which will throttle
the natural energy of credit, or be imperiled by
political conditions set up in the construction of the
machinery of peace. To illustrate, itwould be foolish
to extend loan-capital to industrial Europe and then
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refuse to deal equably with the trade-power thus
created. If now upon the ruins of war capital out
of its abundance, and in its individual capacity, is
to flow freely over the earth, then the goods created
by capital must be equally free from governmental
control. If this is not so, building up industries
foreign only to shut them out of world-markets by
restrictive laws imposed by the stronger govern-
ments whence this very capital proceeds, will not
only endanger the peace of the world, but contribute
to a condition of dependency which gives rise to the
animus of hatred of the rich and threats of revolution
against so-called capitalistic governments and the
growth of the sinister appeal of anarchy. To state
a general truth—if capital is to preserve its existence
it must be warned always against political theories
that seek its destruction; and, though it wander far
afield, remember, it must demand the same freedom
for trade it claims for itself, trade having within it
as its largest component, labor.

PUBLIC SENTIMENT

IN FAVOR OF RETURN

OF RAILROADS TO PRIVATE OWNERSHIP.

In order to gather data as to the feeling of the
country about the transportation problem, the
Association of Railway Executives lately sent a
circular letter of four questions to 13,424 conductors
of newspapers, addressing them as observers and
judges of public opinion rather than molders and
leaders of it. Replies came from 44% of this num-
ber, as noted elsewhere. To the first question,
“does public opinion, in your judgment, seem to
favor the return of railroads to private ownership
and operation as soon as this can properly be accom-
plished,” 83% of the persons replying said yes,
11% said no, 4% seemed uncertain, and 2% made
no answer. This is the main question in the case,
if what the country wishes is to be taken as the best
policy. To the second question, whether, if return
is favored, this is “in part based on the desire to see
competition in service and facilities restored,” 75%
said yes, 6% said no, and 7% and 4% respectively
were doubtful and silent. To the third, “what is
the general sentiment in your community on Govern-
ment ownership and operation of railroads,” 78%
deemed opinion to be against such ownership, 11%
favored it, 7% were doubtful, and 4% were silent.
To the fourth, concerning “the feeling regarding the
proposal to extend the period of Government oper-
ation for five years,” 74% were against that, 10%
were for it, 9% were doubtful, and 7% were silent.

We may, therefore, take it—and it is to be hoped
that Congress will so take it—as showing that the
people want the seized properties returned as soon
as practicable; further, that the return must be
effected in full and just accordance with the pledge
of a return without impairment. It would be rash
to assume that the members of the railway brother-
hoods are clear-headed and unselfish enough to
readily consent to the ending of a relationship which
has given them repeated largess at the cost and
hazard of all others; but it is far from certain that
organized labor in general, not being so blinded by
apparent immediate self-interest, is nearly solid
against ending this bad situation. The conception
of the powers and functions of government, however,
has been so confused, and the popular mind has been
so muddled and misled by the swift rush into Govern-
mental expansions in the last eight years, that we
should probably err if we ascribed this change in
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public opinion to a better view of what constitutes
a wise economic and national policy than to the fact
that of Governmental operation the people have hac
enough to satisfy. The thing has been tried, with
abundant assurances of good results to be attained
and it has failed.

In the degree that people, in all localities and al
walks of life and all lines of industry, have had to use
transportation in the last eighteen months, Govern-
mental control has come to mean increased cost with
decreased efficiency. Concentration, consolidation

practically, the “pooling” which the regulative
policy had forbidden—this was to accomplish
great things, and it has accomplished them, al-

though not in the direction promised. A few
weeks before the seizure, one advocate of Govern-
mental ownership expressed to a Congressional
committee the roseate estimate that 400 millions
annually would be saved out of expenses; a few weeks
after the seizure, the Director-General estimates
before a Senate committee that he would be able to
offset completely, by various economies, the pending
rises in wages and prices. The wages were raised—
raised almost before the ink on the seizure Act hac
been allowed time to get its full strength of color;
they have been raised more than once, and have been
made retroactive; gross earnings have risen, but
have not been able to keep pace with expenses. The
dismal tale has been repeated in the official figures,
until the deficit for April is reported as over 41
millions from the standard return. The rates which
were raised to cover the wage advances that were
to be fully offset by economies will now, it is to be
expected, require to be further raised. How much,
nobody can tell in advance, in face of the demon-
strated fact that the roads are not paying their
way. No government on earth can alter or beat the
arithmetic. Rosy estimates have no guarantee.
Not even a political necessity can coin a vacuum.
The demonstration is complete as far as it has gone.
Governmental operation is a dismal failure, with
only one last state possible that would be still worse,
namely Government ownership. .

Congress is moving slowly in this matter, and it
should move deliberately. Once let it be established
past any room for even raising a question that the
country has determined upon carrying out the pledge
of return, in both letter and spirit as made, and that
the difficulties are positively to be grappled with and
overcome, and the end will be secure. Here is one
case where real progress involves turning back upon
and out of a dangerous path mistakenly and weakly
entered. We cannot safely take one fresh step in
the wrong direction. We have had our lesson; let
us act upon the teaching and set ourselves firmly
against repeating the error. Thus only can the
lesson be made worth its heavy cost.

ANARCHIST TERRORISM AND THE NEED OF
FIRMNESS IN DEALING WITH IT.

The country was startled on the last day of April
by the discovery that some miscreant had placed a
number of packages containing explosives in the
mails here, and that one reached its destination and
caused the death of an innocent servant. Now
comes an attempt to destroy selected persons in a
number of cities, with the Killing of one faithful
night watchman and one of the criminals, the
latter by a premature explosion of the missile he was
carrying. Operating simultaneously in eight cities,
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the conspiracy is clearly wide-spread and clearly
well planned for its mad purpose. By whatever
name these persons call themselves, whether Bolshev-
ist, Red, I. W. W. or Anarchist, they are all Ishmaels
of the most extreme type, public enemies, cumberers
of the ground. They manage to subsist, because
they are a small minority and the working and orderly
support them, willingly or unwillingly. They would
reform society by destroying society. Take a few
of the “plain words” in the circular left by them:

“The powers that be make no secret of their will
to stop here in America the world-wide spread of
revolution; the powers that must be reckon that
they will have to accept the fight they have provoked.

“A time has come when the social question's
solution can be delayed no longer; class war is on
and cannot cease but with a complete victory for
the international proletariat.

“We are ready to do anything and everything to
suppress the capitalist class, just as you are doing
anything and everything to suppress the proletarial
revolution.

“Long live social revolution; down with tyranny.”

This would bring back, could it succeed, the times
before any social state existed, when the fellow with
the stoutest arm, the heaviest club, and the thickest
skull was leader to the extent of having his own will
and preying upon the others. It casts from hiding
its challenge to society by selecting as victims the
men who have been prosecutors of criminals; it also
challenges the skill and energy of the country to
discover the plotters. Society must accept both
challenges; it must discover, and it must punish.
It must realize that anarchy and Bolshevism has
become an active cult, misusing the press and even
poisoning the minds of children. There seems to
be law enough, for the Penal Code of this State
pronounces criminal anarchy any advocacy of over-
throwing the Government by violence, and makes
it a felony to teach or advise, verbally or otherwise,
forcible overthrow of Government, or to counsel
assassination, “with intent to teach, spread, or
advocate the propriety of the doctrines of criminal
anarchy;” furthermore, “the Kkilling of a human
being is murder in the first degree, when com-
mitted by an act imminently dangerous to others
and evincing a depraved mind, regardless of human
life,” even though there is no premeditated design
on any particular life; and if the Killing is done in
committing a felony but without design to effect a
death it is murder in the first degree. The attempts
made to destroy dwellings of public prosecutors,
seeking to paralyze the arm of the law by terrorizing
those who move that arm, come under this defini-
tion of murder, and when criminals openly defy
the law the response must be by redoubled and
successful efforts to punish. Anarchy announces
its intention to destroy the social state; society must
protect itself by destroying anarchy.

There has been too much leniency, and leniency
is interpreted as conscious weakness. It is said
that the I. W. W. alone is publishing thirteen
journals and that the number of journals advocating
social revolt reaches at least a score. For an example,
this from a recent issue of a sheet calling itself
“Freedom:”

“How long are we going to tolerate the tyranny
of lawmakers in this country? At this very
lour an inestimable number of our comrades are
aeing mutilated in the institutions of capitalism,
while at the same time countless thousands lie
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nullified, awaiting deportation. . Our answer to
you and your laws is as obvious as ever. We are
anarchists, and as such we will propagate the phil-
osophy of anarchism until the establishment of the
free society is assured. Your laws do not disturb
us—the more laws you make the weaker becomes
your position. You threaten us with deportation;
we gladly accept your challenge—what's more, we
are ready, no matter where we go—we are anarchists
just the same. Governments are Governments,
no matter where they exist; and it is the duty of
every anarchist, wherever he may be, to work for
the abolition of such. We look your hirelings in
the face, and challenge them to deport us.”

These are the ravings of madmen, but madmen
are too dangerous to be allowed at large; so society
holds, and shuts up some, but permits others to
incite the pervert or weak-minded to acts of violence.

Governing of one person by another is an evil,
but a necessary evil. Until the ideal when each
governs himself according to the laws of God
is attained, there must be some external Govern-
ment. That Government should be kept at the
minimum, but it becomes unjust and hurtful when
too lenient towards wrongdoers, and weakness
towards incendiarism tends to create incendiaries.

THE TRANSATLANTIC FLIGHT— COURAGE
AND SCIENCE.

Man’s courage is equal to any call that may be
made upon it. This has been proven in war; it is
now being proven in peace. Ascending into the
belt of air that swathes the globe and in frail aerial
barks, men have crossed the stormy Atlantic. The
honor comes to the United States under the tutelage
of its Navy, Commander Read in the NC-4 reaching
Plymouth safely. In the case of the American
planes, they were built for oversea voyages, and
their ocean route was marked by a line of war strips
so spaced as to be available for rescue if needed.
We steered by the smoke and searchlights of the
ships and the flares sent up, said the Commander of
NC-4, which alone of the three machines starting
from St. Johns made the first leg to the Azores
without mishap. In the case of the$English (Au-
stralian) aviator Hawker, mounting his small land
plane, he really made his leap into the immensity
of space with little to guide by save the stars and
such nautical calculations as he might be able to
make, trusting his life and success to the dependabil-
itylof his machinery, the rapidity of his flight and
his own endurance. All the world knows how,
after flying 1,050 miles, his engine failing, he alighted
safely in the sea, and was rescued. In each of these
attempts courage of the highest order was necessary,
and was possessed by all the men.

Secretary Daniels, on his return, said “the navy
has been preparing for this for two years,” and
expressed the opinion that little was left to chance.
The country, despite the added cost of ships other-
wise idle, may well congratulate the navy on its
achievement; and the English Admiralty, though
the Sopwith machine and effort were but a private enter-
prise, must feel some regret, even under the happy ter-
mination, that it made so few preparations, set up so
few safeguards, in behalf of the intrepid men who
staked their all in behalf of an arm of the “service"
so important to ships at sea whether in war or peace.
And yet when all is said, a flaw in the machinery,
aA.unexpected tempest of weather may mean dis-
aster and nullify all hones. However, we trust our
lives every day to machinery in motion, and to

THE CHRONICLE

[Vol. 108.

constructions, in which the strength of materials,
though tested, measures life or death. It is a fair
conclusion, not only from these recent efforts, but
from the general rapid growth of aeronautics in the
past five years, that the air is conquered. Imagina-
tion may well picture the upper air filled with
fleets of ships carrying man and his products, by the
most direct route and fastest speed, to every part of
the earth.

Progress, and we presume it must always be so,
moves forward by uneven stages, and rarely along
parallel lines. Power on these transatlantic air-
planes is dependent upon explosive engines fed by
gasoline, though they carry wireless telegraph and
telephone. What has become of Mr. Edison’s
electric storage battery uvs complete" according to
his own words in the “North American Review,"
so many years ago? Undoubtedly aeronautics is
in its infancy, despite these prodigious feats that now
so astonish and exhilirate us. We see man in his
constructive moods. And while caution in experi-
ment must deprecate unwarranted adventures based
on almost incredible courage, the layman is en-
couraged in constancy and energy when he realizes
that the one supreme object is to bring into more
general usefulness a new achievement in trans-
portation. So testing and so judging actual flight
he still may harbor the hope that new wonders are
in store.

It is now more than a quarter of a century since
many, perhaps they were more academic than prac-
tical, experimenters saw in the fish the model of the
flying machine. And for centuries, we may say
almost, the air was to be conquered by bird-men with
movable wings. Finally the Wrights builded their
first gliding machines, one seeming principle of which
is that motion overcomes gravity, and it may almost
be said that to-day the aeroplane slides down the
wind or skates on thin air, a sort of combination of
the soaring eagle and lifting seagull. Somehow
power is translated into motion, though the axis of
resistance is the light medium of air, and the pro-
peller with its marvellous revolutions draws or drives
all that is attached to it.

Speed is perhaps now a sacrifice to safety, and
starting and stopping hardly more than makeshifts.
Men have long observed the motions of the dragonfly
—darting hither and yon like a flash, stopping in-
stantly, poised in air, or settling gracefully and easily
to rest, its winged power under complete control,
and serving it far beyond the powers of airships to
serve man at this time. Perhaps the machine power
of the airplane may be turned to new purposes, even
as a mere cogwheel transfers the direction of power
and motion, and speed become a willing sacrifice
to safety. At any rate, each new invention pro-
gresses more rapidly than the last by reason of the
application of old laws to new uses.

The object developers of this science should ob-
viously set themselves to is to make the new inven-
tion of service to man in a better and more abounding
life. It is not “all of life" to crowd every experience
into a few years. Life indeed may be extended by
slowing it down and made more enjoyable by tem-
perate uses of things, opportunities as well as pos-
sessions. Collectively it may be well to compress a
century into a day but individually it is well to stretch
a day into a century. One man can N0 More pPossess
himself of all knowledge than he can personally enjoy
the fruits of all wisdom. If there is a spiritual nature,
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a serene contemplation is as important as a riotous
physical progress. If this is true, a walk in the woods,
careless of the passing of a day, may be more than
a trip to London from crowded New York in twenty-
four hours. To fly across lots at small cost in perfect
safety to visit a neighbor may in the “simple life”
outweigh all the stunts and aerial acrobatic which
rash courage and a feverish desire to live fast may
accomplish. Men were brave enough when the
stage coach or prairie schooner crossed the plains
and in their six months’ journey developed between
themselves as much humanitarianism as now hangs
like a desert mirage above the smoke and waste
of a world war. If mere courage is to prove that it
is not “all of death to die,” it must look beyond—
for self, and for others who linger on. To save a
world by decimating and impoverishing it must ever
be open to question. And invention if it is to

fill the world with peace and joy must become
a practical helper rather than a spectacular ad-
vance.

THE DEBATE OVER THE AMERICAN CREDIT
SYSTEM.

The question of credit, both as to the principles on
which it shall rest and the method by which it shal
be conducted, is evidently a very live issue; as wit-
nessed by its appearance in the larger gatherings
of business men, the Chamber of Commerce of the
United States, the Southern Wholesale Grocers’
Association, and the American Bankers' Conven-
tion.

It is .always a matter of interest when the sug-
gestion of a change, or a modification, of a widely
established habit arouses a sharp debate.

If America is to enter the markets of the world
it is desirable, as it will certainly, prove necessary,
that it understands the business methods of the
outside world. It does not follow that its domestic
methods should be the same, but it will be an ad-
vantage if they so far correspond as to merge readily,
and there is strong probability that either, or both,
brought into close relation, may possess feat-
ures that would be of benefit if adopted in both
fields.

We arc having eager and intelligent advocacy of
the “American Credit,” or the “Cash Discount,”
System, which is in general domestic uselmd has
certain obvious merits. It shortens the term of
the credit, closing the transactions of buying and
selling promptly, it tends to restrict indiscriminate
buying, and, now that free collection of checks is
provided under the Federal Reserve system, it
avoids the cost of collection which usually attaches
to notes or acceptances. The advantage it gives
to firms having ample capital over others having
less, but being equally valuable to the community
and deserving of success, is charged against its
use, but this is only one of many incidental disad-
vantages which differentiate one man from another
in every relation of life.

In the interest of this “American System,” as it is
called, opposition is made against the introduction
of “Trade Acceptances”..jis provided by the regula-
tion of the FederallReserve Board of Juno 29 1917.
The Reserve Act of Dec. 23 1913 provided that
“any Federal Reserve bank may discount notes,
drafts, and bills of exchange arising out of actual
commercial transactions;” and the Reserve Board
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defines a trade acceptance as “a draft or bill of ex-
change drawn by the seller on the purchaser of goods
sold, and accepted by such purchaser.”

Such acceptances are of long established use in
the foreign markets. Generally what are known as

Acceptance Houses,” which guarantee such ac-
ceptances, play a prominent part in their flotation.
No such provision has been made in connection with
them here. For this reason, or some other, the new
plan is not accomplishing the best results, or working
fiecly in the lines anticipated. It is attacked as
un-American, as inimical to the valuable and well-
established Cash Discount System, and, in fact,
advocated wholly for selfish and personal reasons
by certain groups.

It is proposed now by some who are thorough
believers in its importance, especially under the new
conditions which the war entails everywhere, that
the situation would be wisely met if Trade Accep-
tances should be modified by having them pass
through, and be supervised and endorsed, or ac-
cepted across their face, by the local bank of the
maker. The process then would be this. The
buyer, after accepting the paper coming to him with
his invoice, would pass it to his bank, which would
add its acceptance, made as the result of previous
arrangement by the buyer, and would then forward
it to the seller.

I his proposed change is based on the recognition
of certain simple truths to which attention is asked.
Without venturing to say what will be the ultimate
method, or even that any one method will be the
best, we wish to call attention to certain obvious
considerations which are important to the discus-
sion.

Trade acceptances, whether accepted by a bank
or not, must not be confused with bank acceptances
piopei, inasmuch as they should represent strictly
commercial exchanges. They are based on the
value of the goods purchased, and also on main-
taining that value as assets until the transaction is
completed in their re-sale. The evil of trade ac-
ceptances made on any other basis than for mer-
chandise bought for re-sale, appeared in the abuse
of bills of exchange in the past, when they were made
to cover any sort of transaction, until the system
in our domestic use was discredited. This it is
proposed to safeguard.

Payment for goods may properly be connected
with their ultimate re-sale; consequently the trans-
actions involved may be treated as one. In usual
and normal conditions the buyer is in a stronger
position if he reserves his capital chiefly for current
and emergency use, and buys on the basis of not pay-
ing for goods until they are sold. He should buy at a
price which exceeds net only by approximately the
normal rate of interest. For, if the system adopted
is such as to establish trustworthy credit, this is all
the seller has a right to ask above the net cash price.
If he should offer a larger discount for cash than
this, the buyers in any given community would be
forced to borrow so extensively that the local rates
would be forced up to an approximately equal level,
or loans would be restricted to the stronger films'
thus forcing out the younger and weaker men, or it
would quickly exhaust that portion of the funds
of the local bank which could be allotted to loansYo
merchants.

The whole situation would be met if, instead of
advancing cash, the local bank should endorseTthe
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acceptance. That would create a paper readily
marketable at minimum rate in the larger financial
centres, because it would be guaranteed by a bank
of known character and connection. Meanwhile it
would have this two-fold advantage (1) it would
leave the assets of the local bank as liquid as they
should be for the best interests of the community
and of the bank; and (2) it would keep the deter-
mining of the credit of the merchant under the eye
and in the hands of his bank, the personality nearest
to him, and far better able to know his actual con-
dition and his right to credit in making purchases
than is the visiting drummer, whose observation is
necessarily only intermittent and superficial, and
whose chief interest is to make sales, but who to-day
is the sole representative if the distant creditor.

The arrangement with his bank on which his time
purchases would be based would secure to the mer-
chant the lowest prices in the open market, as the
bank’s guaranty would be the best obtainable, both
for intimate knowledge and commercial responsi-
bility. It secures an oversight which protects the
trade acceptance in its use strictly for commercial
transactions; and at the same time it provides such
care for the maintenance of assets, which constitute
the basis of the credit, as can be secured in no other
way. Over against such acceptances, which would
be readily discounted by the banks of the commercial
centres, it is to be remembered that bills payable
are not unlikely to be considered a sign of weakness,
as at once is seen when those of any firm appears in
quantity. .

The benefit to the bank would be, beside keeping
its resources fluid, to which we have already re-
ferred, increasing substantially the average amount
of its deposits, as these acceptances would take the
place of a certain amount of cash purchases; estab-
lishing a close touch and a valuable advisory rela-
tion with the local merchants; and greatly enhancing
the confidence of the community in the bank,
which would be seen to be helpful in important
ways and intimately connected with the general
welfare.

If it is held, as some maintain, that the later
modifications of the Federal Reserve law do not
contemplate the same privilege of discount for these
acceptances as for bills of exchange, as the accep-
tances would equally arise out of “actual commer-
cial transactions,” the law could be so interpreted,
or, if necessary, amended.

The adoption of this simple method would place
the responsibility for the credit where it properly
belongs, with the financial institution of the pur-
chaser’s own community.

The knowledge of this fact would lift the general
level of commercial credits throughout the country,
and would increase the purchasing ability of the
community. It would stabilize the financial re-
sources of the country and it would put us in line
with the merchandising of the world.*

We see no reason why the introduction of the
trade acceptance so strengthened in general use
should be antagonized as inimical to the cash dis-
count whenever the resort to that seems advan-
tageous, or why it should be charged with being
advocated because of selfish considerations or by
men ignorant of the country’s needs.

* In confirmation of this wo would call attention to tho important articlo
In our issue of last week on tho Itussian situation and tho account of tho
part played by the Russian commercial banks in building up ove_r¥ form of
domestic industry and trado and of tho controlling part thoy will havo of
tho reconstruction of Russia.
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THE SYMPATHETIC STRIKE IN WINNIPEG.

Ottawa, Canada, June 6 1919.

The first serious test of the “sympathetic strike”
weapon in Canada has failed. The City of Winnipeg,
which recently faced a general tie-up by the action
of 35,000 workers, is fast returning to normal.
Not the least remarkable feature has been the total
absence from physical violence. Two weeks of the
Ditterest sort of contest finds the record still un-
stained. This is to be attributed not only to the
moderate counsels of the strike leaders, but to the
firm stand of a neutral “Citizens’ Army” of seven
thousand and the determination of returned soldiers
to lay low the first anarchist who showed his head.

This week, the Toronto Trades and Labor Council,
which lately espoused a similar city-wide sympathetic
strike in order to enforce compliance with the demands
of metal workers, was obliged to save its face by
rescinding its original order. Undoubtedly, this
was a direct consequence of the Winnipeg failure.
Vancouver workers are staging another *“sym-
pathetic” maneouvre, but the nation-wide spread of
the plan, which Federal Ministers say was hatched
in 1. W. W. headquarters at Calgary, is not to be
apprehended at this time.

With the first force of labor disruptions pretty
well expended in Winnipeg and arbitration of differ-
ences proceeding quietly, the Dominion Government
has sought to bespeak the community point of view
in dismissing from Federal employment for all time
to come more than five hundred persons who ‘walked
out” of the Winnipeg postal and other public ser-
vices, despite their signed contracts. The effect of
this tonic on future conduct is seen by the refusal of
Toronto and other postal workers to adopt the
sympathetic strike plan.

Government ~nd other public leaders are quite
agreed, however, that reform of Canadian industrial
conditions ison the wing and remedial action isurgently
calledfor. Legislation for shorter hours and minimum
wages is not within the Dominion Government'’s
jurisdiction, although such constitutional restriction
does not discourage union leaders in demanding
national laws recognizing collective bargaining as a
right, minimum wages, and an eight-hour day.
It is by no means improbable that such concessions
will be enacted by provincial legislatures within the
next few months.

Another vital point of labor complaint, the cost
of food and clothing, is undergoing present investiga-
tion by the Ottawa authorities. The best index to
the cost of living twelve months hence is to be found
in the preparations of nearly all labor unions to en-
force new wage schedules at the expiry of present
contracts. Many of these demand twenty to forty
per cent, advance.

THE TWILIGHT OF CANADIAN TITLES.

Ottawa, Canada, June 6 1919.
In certain Canadian financial and railway corpor-
ations, knighthoods have been bestowed with such
perfect regularity upon succeeding presidents that
the title is now popularly accepted as almost a per-
quisite of the office. Democratic feeling in the Cana-
dian Parliament has been aroused to such an extent
that by a vote of 96 to 43 the following request is now
on its way to King George: “To refrain hereafter
from conferring any title of honor or titular distinc-
tion upon any of your subjects domiciled or ordinarily
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resident in Canada, save such appelations as are of a
professional or vocational character or which apper-
tain to an office.” This radical measure went
through Parliament virtually with the consent of the
Government. Indeed, it was left to a very frank
Cabinet Minister, Mr. Carvell, to read the obsequies,
which he proceeded to do with delightful bluntness:
“We might as well realize that where there was one
of that class, there would be a dozen whom the King
did not know at all and about whom he cared noth-
ing. The King has nothing to say about it except in
these few outstanding cases. People are made
knights because they want to be made knights; be-
cause they have sufficient influence with their politi-
cal friends, or in some other way. After all, the
recommendation of a knighthood ip Canada comes
from the Prime Minister, from the Government.”

According to the last printed list, Canada con-
tained 85 knights, nine baronets and seven peers, the
latter two classifications being hereditary honors.
With some notable exceptions, nearly all of this num-
ber had gained distinction in commerce and finance,
although the professions of law, medicine and engi-
neering were fairly represented.

Following the strong pronouncement of the Cana-
dian Parliament, it is regarded here as highly im-
probable that any further knighthoods will be forth-
coming from the British Colonial Office, with which
the Canadian Governments were wont to negotiate.

EnXut gWIrts am sismssions

CONTINUED OFFERING OF BRITISH TREASURY

usual 0 e of nrne day British Treasury tylls
was ose Morgan & Co. on‘a h
o nt NF o t e r te recent prevailing. T
|Isare onday, June 2.
CREDIT TO
A creﬁir t of $1 0000 000 in favor of Iéal as establrsr j

EI 581 50r I) FGIII rt(r)n et Bocn é" that coqfa e
U Zredrts establrrs ed in favor of t hé/ Aﬁres

rin
up & %%%
URUGUAYAN CREDIT TO ITALY

On Ju e 4 the “Journal of Commerce” said: “Tho
% uayan overnment 0oro%ose s to grant a cre It to Ita

, 000,000 t for the purchase o[] g(w
8I rucae on, t osame conditions as t ose of tho credits t

eru-

BRITISH TREASURY REMOVES CONTROL OVER RUS

| % ANC{AL TR»aNSACTIONﬁ. «
Etsﬁ)ecra canlo I vrces rom London Juno 1, the “Journa
of Commerce™ sai

Tho Treasury announces the removal of control over financial transac
tions with Russia. Licenses will no longer bo necessary for exportini
money, credit or securities to that country.

of] eyfollowrnRgursS taken from the “London Financial News”

Great interest has been expressed in attempts to ascertain tho exact
amount of French capital invested in Russia at tho outbreak of tho war
Wo bolieve that the following are accurate figuros:

State issues and municipal bonds guaranteed by tho Stato flrs.15.268,000 000
Shares and debentures:

80 000 000
" 1750.000!000
...... 200,000,000
...... 130,000,000
. 50.000,000
307,000,000
. 67,000,000
76.000,000

, Railroads (not guaranteed) and tramways.
Metallurgical............ccooooiiiiniiiiiicee 1
Collieries...........

& Sundry mines........

L Chomical products.
Naphtha.......

G Textilo...........
Miscellaneovus....

Total of industrials.................... e e 2.368.000,000

Graud total............. — 17 636 000 000

This is an amount of roughly £705.450.000”a’ hugo’ sum.’” but not so
largo as"tho estimates which have frequently boon published in this con-
nection would have led us to suppose.
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EFFECT OF COLLAPSE OF RUBLE IN MANCHURIA
ND KHARBIN

.The fi)ll v(\@ng] dated, 5_ ndgn May 20, appeared in the
Journal of Corhmerce” June

Advices to the “Times” from Pekin state that the collapse of the ruble,
which has now dropped to about 165 to the pound sterling (the pre-war rate
was ten to the pound), has created an extraordinary situation at Kharbin
and in North Manchuria. Business is at a complete standstill, and the
Omsk Government, in seeking to maintain the ruble, has added to the con-
fusion by forbidding the import of goods from China.

Tho various kinds of notes differ enormously in value, while scratched,
dirty and torn notes are arbitrarily discounted according to their condition.
The time limit fixed for the "Kerensky beer labals,” for 40 tor 20 rubles,
hitherto tho principal currency on the Chinese Eastern RaUway, has de-
preciated these notes by nearly 80%, and railway and banking finances
are totally out of gear.

The Chinese, who have been speculating extravagantly in rubles, since
the war began and are immense holders, are in a panic because they fear
that tho devaluation of one category may be followed by tho devaluation
of other categories. The curse of the situation Is tho shortage of small
change, which leads to a special value being placed on certain denomina-
tions, and consequent hoarding. The urgent necessity is for some sort of
unification and the withdrawal of various categories of notes in circulation.

PAYMENT OF INTEREST ON RUSSIAN GOVERNMENT

It was announced o onda last, June 2, that_pay-
II b rI y 1§on tIIe I%

mento the semr annua interest (dueJ ne

RUS |an III erial overnment xterna ds, was e]nﬁ
n%a t the National City Bank of New York on beha
of the Russian Commission:

RESOLUTION IN HOUSE BEARING ON AMERICAN-

30 (EtvevphreEsDntFa{tLrjvSesI\/Iahslor? %'F LI)Iglbrnors introdyced
In tIIe H%use a resqutron drrectm% e Forergn AfIIarr
Committee t mvgstrﬁate the amount, of American-owne
Russ andE lans for their mtereﬂta lpg varntIt

% ers, 7‘“5 resolu}( jon said, have been ¢
usrn t e|r influence to e merrcan troo sm ssia, S0
that an d there mﬁ)e/

be chpIeIIe \{grn(r:rgenj tIte vaIIISI,t " rco%

of thes SeCLil‘I'[IeS T
resolution was re err to the Committee on Rules

AMERICAN RELIEF ADMINISTRATION'S AN-
NOUNCEMENT As TO EXCHANGE RATE FOR
RUMANIAN LEI

On_June 5 the following, was. sedatthe New York of-
fice of tIIe AmeIIcan IteIIerIg vtImrrIIsturatron W

Tho American Relief Administration announces that on and after June 5
and until further notice the exchange rate for Rumanian leis will be 9:35
leis per dollar. Up to this time the American Relief Administration has been
unable to quote a rate for Rumania, and has accepted dollars to be paid in
Rumanian leis at the best rate obtainable on the dato of payment.

COMPARATIVE FIGURES OF CONDITION OF

NADIAN Ia
In the foélowrn \?/e compare t 2 the condition of the Caqad
banks, under t st two monthly statements, wit
return for June 30 1
ASSETS.
April 30 1919. Afar. 311919. June 30 1914.

S S S
Gold and subsidiary coin—

In Canada.........ccccooeeuennnns 61,521,905 61,568,476 28,948.841
Elsewhere.........ccccoovvvenen o 18,935,264 18.685,091 17,160,111
Total....cccoeviiiiie 80,457.169 80,253.567 46.108,952

Dominion notes..............cccceue... 177,085.317 172,651,993 92,114,482
Depos. with Minister of Finance

for security of note circulation 7,618,219  5,865.538 6.667,568
Deposit of central gold reserves  112,200.000 108,350,000 3,050.000
Due from banks-------------------- 177,356,952 180,703,585 123,608,936
Loans and diScounts---------------- 1.289,887.182 1.289,811.502 925 681,966
Bonds, securities, &c 430,748,639 429,460,447  102.344.120
Call and short loans in Canada. 86,091.844 87,601,337 67.401.484
Call and short loans elsewhere

than in Canada...........cccccoeu. 155.533.666 160,116,443 137,120,167
Other assets--------------------------- 90,174,659 97,349,148 71,209.738

Total. 2,607,153,647 2.612.163.560 1.675,307,413

LIABILITIES.
S $ $

Capital authorized 194.075,000 189.075.000 192,866,666
Capitol subscribed - 114,927.400 112,401,700 115.434.666
Capitol paid up----- 113,766.272 111,722,628 114.811.775
Reserve fund 119.799.736  117,433.322 113,368.898
Circulation.............. — e 208,958,572 214.576,870 99.138,029
Government deposits...... . 209,884,010 249.848,086 W '$44.453.738

784,062,235  776,901.875 kf495.067,832

Demand deposits..
...1,070,985,080 1,037,851,766; 663.650.230

Time deposits
Due to banks. 50,616.614 45.183.472 ' 32,426,404
Bills payable. 2,535,218 1,931,593  20,096.365
Other liabilities----------------------- 25,054,552 31.864 683  12,656.085
Total, not Including capital
or reserve fund.................. 2,352,096.281 2,358,158.246 1.330,488.683

Note.—Owing to the omission of the cents Inlthe official reports, the
footings In tho above do not exactly agree with the total given.
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TRADING IN BELGIAN ACCEPTANCES.

Announcemet that the initial block of acceptance
amountrng % 8 6 rrsrng rom the g 8 0%8
commercial export credrt est%) ish New York

or a consortium. of

In F
Wy elgian an swas erngta ed
o]ate Sar(]tqat %?QIIO\l/J\HrergSto sTarlre r’elgeaArd\r(n%r the pVagrsngoof tat
bills on the market;

Tho differences which have existed between tho group of American
banks and the Belgian syndicate over the terms of the $S50.000.000 Belgian
acceptance credit have now been adjusted and the first block of the bills,
totaling S10.000,000, will bo offered in the open market to-day. Tho re-
maining $40,000,000 will bo offered, it is expected, within the next fort-
night. Tho bills are now in transit and tho American syndicate managers
expect to rcceivo them shortly.

Tho first allotment of $10,000,000 comes from tho four original mem-
bers of the American group, which are the Guaranty Trust Company, tho
National Bank of Commerco, tho National City Bank, and J. P. Morgan
& Co. This money was called about a month ago. The remaining $40,-
000,000, wh.ch is to be supplied by tho 138 banks which participated in the
original agreement, has also been called and will bo available as soon as tho

bills arrivo from ,abroa
Last week % page 218G we referred to the f c(tJI at the
re It had not y&t beco eo erative because 0 c}es
ween the m n]a ers Amerrcan syndicate an
ian b treet 0 rnﬁ In an explana-
tro awee a st te that hhe a reement
rrnt% Pr en translate renc was not ac-
ceptable to t g dan |ntere%tﬁ and Ligtl tho pol ta(ti IS-
sue Feen cleargd up the Is would not ba offered In
the Ioca market.

tee

EXPLANATION BY AMERICAN RELIEF ADMINIS-
TRATION OF FOREIGN EXCHANGE SYSTEM
BASED ON FOOD SHIPMENTS.

In aH effort to eliminate mrscon% J)trons which have arisen
as tot enature an geratron of tho exch an%e s¥stem inaug-
urated between the Unrted tates and the |berat

natrons Centra(! Europ e rou% the Ameq a]n Relief L
Admrnrstratron Edgar ch ard, Jomt Director of the Amer-
ican R eIrefA m|n| tratron Issued a Statement on Juno 1
fwv'”g e Tune a’“ettatortnaé%%fe A mirisrgon o
rownltcr ar &N t(hat in rha/d

(ﬂuarters the |mp{ess on
|ht IS C untrg ﬁ was necessary for. foreign-
rn Americans to fo ere in.order to transmit mo ey
to t elr_relati ve? friends In EuroBoan countries.
emphasjzed tho fact that this |mpression was.an erroneous
ong and that the Amerrcan Relre Admrnrstt;atron simply re-

Ives money orders through American banks which aro pa
%Ie In the Cyurrenc of heg countrios tow Ic fe tﬂvosa"r;etgonyt

u on .arrival on the ot) er side. Forergeners

e]rcan dol arsrnﬁho anks here and the banks It over
to t e American Relief Admini tratron which sees that the
orders are paid In currenc tot or ons tow 0 te ar
sent. Th re 1S no com sor rc ase of oo ire
either of tho E%er or American, Rel |efA min-
Istration ships tood In kand oes not receive packages of

forid for s h? m
ncidentall h ch ard states that th Present arrang
ment re?rese ts the dofinito beginning of financial connéc
tions between this country and tho liberated nations. Mr.
Rickard says:

The intervention of tho American Government in Europo can be divided
into four distinct stages: First, armed intervention; second, suggestion of
peace terms, which finally led to tho signing of tho armistice; third, supply
of relief to tho liberated countries; fourth, re-establishing of commerce be-
tween the liberated nations and tho outsldo world.

Each successive stage represents tho natural advanco beyond tho preced-
ing stage, and all constitute a logical sequence of overlapping steps. For
instance, our armed intervention against Germany, oven if successful from
a military point of view, would not of itself havo attained our full purposes
in entering the war. Having established tho theory of self-determination
which effected tho isolation of Germany, wo had to endeavor to secure a
satisfactory arrangement as to geographical division of territory. With
this in tho way of accomplishment, we could not abandon tho now countries
thus established without making some effort to supply them with food.

Having drawn upon our stocks of food in America and placed these sup-
plies at tho disposal of the liberated countries in order to meet their require-
ments until their own harvests becamo available, wo shall not havo fulfilled
our full obligations unless we make some effort to ro-establish commerco.
Commerco is fundamentally dependent upon definite financial relations bo
tween countries which hope to do businesss with each other. Tho devel-
opment of tho fourth stage of American Intervention, therefore, has its
beginning in tho.scheme that has been worked out by which tho banks in
America aro offered immediate contact with tho banks in tho liberated coun-
tries through the medium of tho American Reliof Administration. Be-
ginning April 22, this new arrangement offered foreign-bom Americans tho
opportunity to forward individual money gifts or payment of money for
firms, individuals, institutions or relatives at homo. It was expanded in
May so that drafts could bo purchased on home banks and travelers could
leavo America with the satisfaction of knowing that their dollars hero had
a definito value in tho currency of thoir own country at homo.

It is obvious that it would havo been impossible in tho early stages after
tho armistice, to sot up any such banking relations without tho intervention
of tho Government and this was mado possiblo by tho relief work of the
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American Relief Administration in Europo. But this is merely a stopping
stone to permanent commercial arrangements and tho foreigners in America
aro asked to support this exchango system now, as it represents tho definite
beginning of financial connections between this country and tho liberated
nations. Whilo it is chiefly represented at tho present moment in tho
transactions of food, it will gradually bo transformed into transactions cover-
ing other commodities and lead to definite trado relations. It is prohibited
by law to send money by any other medium, and no one of foreign birth
can justify using any other means for sending money to his relatives as tho
support given by him to the A. R. A. in tills work is indirect support of his
own Government as well as that of tho United States in its effort to complete
tho fourth and final step of its intervention in Europo.

BELGIUM AS INTERMEDIARY BETWEEN UNITED
STATES AND CONGO FREE STATE FOR TRANS-
MISSION OF MONEY ORDERS.

Tlio Ne\rr]
a

York Post Offrcg announced on June 2 that in-
formation had been received from the Post Office Depart-
ment af Washington to the eff ct that Belgrum has announced
Its Jeﬁdrness to dct agrnter arly between the United State?

Congo Free State for the transmission of inernationa
moneyor ers. T.G. Patten,PostmasteratNowYor says.

Belgium acted as intermediary between the United States and tho Congo
Free State for many years prior to tho war, but with tho invasion of Belgium
by tho Germans the service was necessarily suspended. Tho resumption
of business will be under the same rates and conditions as prevailed prior
to the interruption.

PLANS FOR CO-ORDINATION OF FINANCIAL AND
INDUSTRIAL INTERESTS OF U. S. FOR EX-
TENSION OF EUROPEAN CREDITS.

A movement looking to, the co-ordination of tho financial
and | (?ustrral resources of tpt nrtec! t]ates with a view to
exten mg cre |ts to Eur opean countries had |ts mce tion on
Tues ay last, J en some twen bank ers mot In
on re ce at thg fr%so J.P. Mor Co. From what

een learned of tho me trn% |n|te stop was taken
e ond tho ap orntment o ommrttlee of Fi o to stu

situation r#t roport back Its oonc usions, In tho ab-
sence 0 a}/ |cr statement re at\uo {0 tho (5) H vy]o
quote tho Tollowing rom the Now York “Times” of tho 4t

The plan tentatively offered is to co-ordinate America’s financial re-
sources. and, if poss.ble, its .ndustrial resources, »n such a way as to give
tho greatest degree of assistance with tho minimum expenditure of effort.
It is realized that the task ahead of tho Un.ted States .s tromendous, and
w.ll require the most eff.c.ent efforts of all interests financial, industrial,
and commercial. To this end. it w.ll be necessary, it was explained, to
insure perfect co-operat.on bouween bankers and producers of all com-
mocLt.es.

Meetings similar to that of yesterday will bo held in tho loading financial
centres of tho country, w.th the Idea of form.ng uit.matoly one American
committee representing tho banking and industrial interests in ail parts of
the United States. Stress was laid on the importance of having manufac-
turers and merchants, mining interests, grain and cotton growers, food
animal producers, &c., assembled with tho bankers in tho general schemo.
Without them, it was said, no comprehensive plan could bo formed.

It was also said that Europe would have to co-ordluato its demands.
Tho European countries aro expected to form central groups, which wll
collect information as to tho national needs, and will forward this to the
American group. In this way, it is hoped to bring tho producer in America
and the consumer abroad into closer touch, promote efficiency In tho hand-
ling of trade, and return commercial relations to something approximating
a normal basis as early as possible.

European neutrals, which havo accumulated great gold supplies and are
said to be richer than over before in their historios probably will organize
along lines similar to those adopted in this country  Central committees,
formed after tho fashion of tho one proposed for America, arc expected to bo
brought Into being. One prominent banker yesterday expressed tho opin-
ion that at some timo in tho futuro, possibly quito soon, an international
committee might follow as a natural development. Such a committee
probably will not develop until plans In tho individual countries reach a
more advanced state.

Whatever is done, it was explained, will bo undortakon with tho knowl-
edge and sanction of tho various Governments, but it was stated emphati-
cally that tho program now being considered does not provide for Govern-
ment participation in tho sonso that any Government will make money
advances or will participate in any financial syndicate. It may bo. it was
said, that arrangements will be mado botwoon Govornmonts which, to a
certain extent, will supplement what is done by privato Interests.

RESUMPTION OF GOLD SHIPMENTS FROM GREAT
BRITAIN TO UNITED STATES.

Gold shrpments from. Gre t Britain t?( tho Unrtod States
have been r gsume urrnI%; ast weo tho |rst consign-
ment of quiry bee recervod y P. Mor an

Co.ont mst Ottawa; or tho 5th nst.

second shi ment to Ca aé%fy r tho account. of tho firm Was

announced, making a tota ? 1,800,000 |n tho two ship-
ments. Tho moveme % t& %t sinco early in 19%7 It I
reported thatatotal IS expected to bo rouon
in. From the * Wal Streot Journal of Juno 3 wo take

following:

Resumption of gold shipments from Canada is not altogether surprising
Several factors havo been pointing to tho movomont for some timo. It
means that Great Britain Is undertaking to pay her way again In tho Now
York oxchango market. -

Some timo ago tho British Chancellor of tho Exchequer announced In
Parliament that Great Britain would endeavor to lean on tho United States
in tho matter of obtaining further credits from our Government only to tho
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extent that tho Allies leaned on her. In other words, that England would
attempt to meet her own Indebtedness by direct settlement.

In tho meantimo the amount which tho United States Government Is
authorized to loan to tho Allies Is approaching Its limit of $10,000,000,000,
so that, unless Congress authorizes further credits, or private banking loans
aro obtained here, European countries will have to meet futuro Indebtedness
on this side through regular settlements in tho foreign exchango market or
by shipments of gold. Total loans to Allies aro now $9,370,300,000, of
which $4,236,000,000 was made to England.

Tho unpegging of the sterling exchango market in Now York on March 20
pointed to the possibility of a resumption of tho gold movomont before long.
Before we entered the war and undertook to extend credits to tho Allies,
Great Britain was successful in maintaining tho stability of tho exchango
here principally by the shipment of gold, tho sale of securities and by floating
loans from time to time. When control was removed in tho exchange
market (which meant that J. P. Morgan & Co. wero no longer placed in
funds obtained by the British Government from tho United States loans to
purchaso sterling at $4.76 7-16 for cables) sterling underwent a decided
slump. Evidently tho British Treasury Is of tho opinion that it is timo to
como to the aid of tho exchango market again by shipping gold to New York.

Bankers are inclined to think that Great Britain has a large store of gold
in Canada, accumulated there with tho ultimate object of taking caro of
the credit situation on this side upon the exhaustion of tho United States
loans to tho Allies.

How much gold is stored in Canada for British account is, of course, not
known hero, but bankers are inclined to think that there may be at least
$200,000,000. As a.war measure tho British Government naturally sup-
pressed announcements of gold movements so that nobody outside of official
circles knows where the regular weekly arrivals of gold from the South
African mines, &c.. have been going to. The Bank of England statement
gives no indication of it and the reservo of gold against tho British Treasury
notes has not been increased for three years.

A banker, commenting upon the gold movemont, says: "This is the only
way England can stabilize sterling exchange pow in this market. As long
as tho discount rate is maintained at a higher lovel hero than in London
there is no Inducement for the movement of funds from Now York to tho
British money market. England cannot ship goods, so for tho present sho
must ship gold to help rectify tho unfavorable balanco against her.”

LIFTING OF GOLD EMBARGO BY UNITED STATES.
Ragmond Baker, D|r]ectoroftheU S. !\/Hn} is reported  Q
e state onJune3t atth queétlon of |ft|n the

P ex[r)ort emh rgo Was H er advisement b e{etary
tho Treasury Glass and the Federal Reservo Boar

MOVEMENT OF CURRENCY TO WEST.
With refeLence to tho currency demands in the Soutth

fncident to the crop moving period the “Wall Street Journa
on tho 4&% Inst. s@ated trthdurmg(iast week alono a ship-
ment of 03 to rura 0|nts in Kansas, Mlssourlad
Iahomawa e the Fe oral ResfervedBan of Kansas.
0 quote as. o m th eémper referred to, the inform-
ation' emanating rom ansas

Heavy shipments of currency to |nter|or points of tho winter whoat bolt
of tho Southwest have begun. This demand is an annual feature of tho
whoat harvesting period, but it is expected that tho call for funds this
month will establish a now record, owing to tho extraordinary wheat crop
about to bo harvested in Kansas. Tho currency demands aro mainly for
$5 bills, as this is tho denomination used in paying tho thousands of harvest
workers who help gather tho now wheat. Tho harvest laborors will receive
$5 to $7 a day and board and lodging.

S In tho past week, tho Federal Reserve Bank of Kansas City alono sent
$4,000,000 in currency to rural points in Kansas, Missouri and Oklahoma.
In tho month of April, the Federal Reservo Bank shipped a total of only
$6,000,000 in currency to all points. This institution makes no charge
for shipping currency, so tho volume of this business is centring moro‘and
moro on it and drifting away from its member institutions.

For a period of about three weeks, beginning Juno 15, Kansas whoat
growers will incur a daily oxpenso of moro than $500,000 In paying tho
wages of outside harvest hands who aro being urged to come to tho State to
help gather tho wheat crop. Kansas is asking for 100,000 to 120,000
harvest hands besides its own workers.

While Kansas binds only about half of its wheat crop, heading the
remainder, its expenditures for binder twino for harvesting tho 1919 yield
will exceed $1,680,000. Kansas, Missouri, Nebraska, Oklahoma and
Texas combined will spend moro than $3,000,000 for binder twino alono.
Kansas City banks have already made loans to interior institutions to cover
payments on binder twine.

In addition to tho demand for money to meet tho oxpensos of tho greatest
wheat harvest in history, banks report that grain dealers and millers aro
beginning to make Inquiry for funds. For a timo, Kansas City banks will
undergo a “doublo load" in lending, providing funds to pay for tho harvest
work and to pay for purchases of tho grain. Howovcr, a heavy flow of
monoy into tho banks of this section will start by July 15 if weather con-
ditions aro favorable. In tho past week, tho Federal Rcsorve Bank of
Kansas City reported an Increase of moro than $4,000,000 in Its rediscounts,
tho first gain in moro than a month, owing largely to tho inauguration of
whoat harvest domands.

Liquidation of loans on an unprecedented scale is expected to follow as
soon as tho now wheat crop movement is well under way. By July 15, it is
probablo.that funds in banks will have reached a point which will lead local
institutions to withdraw from tho East loans which thoy discounted there,
especially cattlo paper. Ono of tho Kansas City stockyards banks has
cattlo paper In tho East which it expects to begin withdrawing tho latter
half of July in order to provide employment for tho largo additions in its
doposits now in prospect.

Whilo tho weather has boon too wot, resulting in somo damage to tho
wheat crop, Kansas still lias a prospect for 200,000,000 bushels. Bright
weather throughout the month of June will bring tho host results from
whoat and other crops in tho Southwest.

REMOVAL OF MINIMUM PRICES ON MONTREAL
STOCK EXCHANGE
Tho

Igro osal of th Gi Y]ermn Committee OLI e Montreal
Stock Exc ango to abolish minimum prices whic owmg to
war timo conditions wore re- establlshed in tho fall of 1917,
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sconcurred in by almost un |m0usvot of he members
fat he Exchan “H{é\ﬂe Sg eﬁwer mova o t em|m|num

restrictions w ct on Mon %y last, un . In |t?
reference to_the r%mva of minimunt prices the Montrea
azette” of May 29 said:

At a mooting held early last January the consensus of opinion expressed
was in favor of the retention of the minimum levels until the signing of the
peace treaty, but the protracted negotiations at Versailles and tho possi-
bility of still further delay owing to the reluctance of the Germany Govern-
ment to sign the treaty have resulted in a change of sentiment in this
respect, with tho result that yesterday's decision was arrived at.

Toronto removed tho restrictions at the opening of the present year,
but the action of the executive of that exchango had little influence on
the local situation, although it was feared in some quarters here that some
effect of an injurious nature might be felt here as a result of such action.
Such fears, however, later proved goundlcss.

The improvement in Montreal market conditions, which has resulted
in the emerging of most of tho minimum-bound issues to the open trading,
and the feeling that little injury will result from the withdrawal of the
restrictions in so far as they affect what stocks are still in this category, have
their corollary in yesterday’s action of the members of tho Montreal Ex-
change. Itisalso felt that considerable bonefit will probably ensue through
making a market for the stocks affected. The decision of the brokers in
this respect, it is understood, has the approval of local banking interest.

Among the most important stocks In the mimumum class are tho follow-
ing: Bell Telephone, on which the minumum was recently reduced to 125,
owing to the fact that the issue is selling ex-rights: Tram-Power, which has’
a mark of 23 set against it: Dominion Bridge, which so far has failed to
respond appreciably to the better tone of market conditions and Is bound
to a minimum of 123: and Wayagamack, the price-restriction of which is 50.

ACTION OF NEW YORK CURB MARKET TOWARD
PREVENTING DEALINGS IN WORTHLESS
SECURITIES.

hro 8

The New York Curb Mgrket Ass%mano its

ecretarg Stu Mges made known this wee Etlon
a resofutio a e Instance 0 e D| trict
Attorney’s o |ce under w |c members promotin
?veru%n any new unlisted securities, are |nst¥ucte to
?Wlt ecretary a pro ecttif |V|nq all Information
relative t %JC compa % The following s the announce-
ment made by ecretary turges:

To the Members of the New York Curb Market Association:

Gentlemen— Complying with request of the District Attorney's Office
at New York relative to certain transactions in securities traded in upon
the New York Curb Market, we beg to advise you that at a regular meeting
of the Board of Representatives held May 28 1919, the following resolution
was unanimously adopted:

“Resolred: that members before promoting or advertising any new un-
listed securities, are instructed to file a prospectus or statement giving all
Information in their possession relating to such company with the Secretary's
office, and any violation of this resolution shall be deemed an act deteri-
tr_nental to the interests and welfare of the New York Curb Market Associa-
ion.

Very truly yours,
A. B. STURGES

It is also announced that a General Welfare C mm iftee
has been ap omtg e qu es |t IS unders 008 ' B

to mvestl at stoc ssou tto aded Inon epur
fem 8uﬂ) Association the

ew Ygrk 1L|reneasq IOP June 5 se?l dthe

Contrary to a somewhat general belief the New York Curb Market
Association cannot absolutely control transactions on the Curb market.
It can hold sway only over its members. The present move, it is hoped,
however, will do much to clear away any trading in securities which do
not have the approval of the association. The first attention, it is under-
stood, will be directed toward the oil companies of which there have been
a largo number launched since the first of the year. About 90% of these
aro not listed with the Curb Association. It is not the intention, however,
to discriminate against all unlisted securities, for the Standard Oil issues
como in this class and are among the highest priced stock traded in on tho
curb. The endeavor will be simply to separato the chaff from the wheat,
so that tho public may be protected against tho fraudulent companies.

CALL MONEY AT 11% —WARNING AGAINST SPECU-
Tho extraordinary FEt'?vﬁRAoLn the New York Stock Ex
chango this week, ¥V|t W money  reaching 12% on t
3d mst has been one of the vents of no I|ttIe moment. Ir]
ointin| utt %H was, the thirg ti esmce the Fed ra

eserv r¥ een %n%prtlon at call mone%/
touche fe Pureo esday last, the “Wall Street
Journal” 0 nst. said:

This was due to tho excessive demands on the floor of the Exchange and
tho fact that banks had prepared for payments on Victory note allotments
in oxcess of $10,000 which were due on Juno 3..

When money touched 10% of the National City Bank sent $5,000,000
to the floor to be loaned at 6%. It is said that this institution never loans
call money at a rate higher than 6%.

Incidentally the pr %ssure on the ?IearJ] f%cm%es of the

xchag (e occaslo V\y Il unusua tra een com-
mented upon In tho “Wall Street Journal” a fo Ows:
Congestion of stock clearing facilities on Tuesday was the greatest in
its history according to officials of the New York Stock Exchange Clearing
llouso. To handle the largest turnover since Dec. 21 1916, amounting to
2,219,600 shares, it was necessary to keep the Clearing House force at
work all night. Some clerks who reported in at nine o'clock Tuesday
morning, were still at work after the opening of the Stock Exchange this

morning.
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Stock clearing sheets which ordinarily come in during the afternoon from
the different brokerage houses, were still being received up to 5l o'clock
last evening. W hile this is not the first time in Its history that It was nec-
essary to keep stock clearing machinery at work all night, it is the first
time this year that the office forco has been at work for twenty-four hours

"It may be noted that thg ?deral Reserve Boardﬂas beﬁn

It ma;y
prom ted to issue a word of warning with regard to t

peculative movement, iIts forthcoming “Bulletin™ for Juno,
having the following to say:

One phase of tho present situation which parallels conditions that have
existed at the close of most former wars is tho development of an active
speculative situation in the securities market. During tho past month
operations on the New York Stock Exchange have been upon a basis
practically unprecedented since the opening of tho war and paralleled only
by the active marketoperations which marked tho adventoflarge munitions
orders when tho European contest had definitely established itself.

A succession of “million-share days,” with abnormally high prices in
many classes of goods, has indicated tho scope of the speculative movement
itself, whilo the fact that much of the buying within recent weeks is said to
have come not from professional traders but from prospective investors
throughout the country, indicates the hold which tho movement is already
taking up on the population of the United States.

One phenomenon which has presented itself as an incident to this specu-
lative movement is tho existence of high call money rates.
have at times gone as high as 7H %
any instance.

These rates
, although only for a short period in
Such fluctuations of the call money rate have promptly
been followed by little more than very moderate curtailment of the volume
of banking accommodation. There is here undoubtedly an element of
danger to the financial position of the country.

Ordinarily a sharp check could be administered through the advancing of
tho rates of rediscount at Federal Reservo banks. Such a check for the
moment encounters somo difficulty as long as the Federal Reserve banks
deem it necessary to promote tho absorption of Liberty Loan securities by
maintaining low rates. For tho moment tho avoidance of abnormally
high loan accounts must be effected by means other than thoso which would
ordinarily be applied under the methods and principles of central banking.
Eventually, when circumstances will permit, and tho Federal Reserve
banks assumo their normal functions making advances chiefly against liquid
commercial paper, reducing to small proportions advances against United
States Government collateral, a natural and effective check to existing
conditions in the money market may be afforded through changes in rates
at Federal Reserve ba

week when Wall Strest hrokers Joans went be ond
the I|o A(ollar mark, the WaIPStreetJourna\iv In |tsYssue
ofMay 21, said:

W all Street brokers’ loans have now cross the billion dollar mark.
is an increase of about $400,000,000 since March 1. Restrictions were
removed from stock market credit in January, but the expansion did not
begin until March.

The aggregate of borrowings on stock market collateral on Sept. 16 1918,
when credit was restricted, was estimated at $680,000,000.

In view of tho excessive proportions which stock market speculation have
assumed during the past two months and tho consequent expansion in
brokers' loans some action may bo taken to curb W all Street activity

It will be recalled that when the Money Pool went out of existence last
January tho statement was made that the Money Committee reserved
tho right to intervene in the loan situation again if such a course was deemed
afivisauiu.

Member banks are heavily Indebted to the Federal Reserve institutions
through the extensive Government financing. These loans are costing
member banks only 4M % - W ith a broad active stock markot and high
money rates banks continue to extend credit for speculative purposes,
although they should now be reducing their Indebtedness at the Federal
Reserve institutions.

This practice Is meeting with some disapproval In |mpcrtant bankrng
quarters. If the country is to be prepared for homo Industrial expansion
that Itis hoped will shortly get under way, and for the extension of credits
abroad and further assistance to our own Government, speculation on Wall
Street must not bo permitted to get out of bounds.

W hile the recent Inflow of Interior funds has temporarily eased the situa-
tion, this movement of money from out-of-town may bo a source of danger
Unforeseen obstacles may arise necessitating a hurried withdrawal of these
funds by interior banks, thereby forcing additional burden on tho member
banks, who. Inturn must then call upon tho Federal Reserve institutions.

This

RESIGNATION OF FRANK A. VANDERLIP AS PRESI-
DENT OF NATIONAL CITY BANK OF NEW YORK.

The wrthdrawal of Frank A Vanderhp as President of the
Nat|ona |t'y0 Bank of New York, while rumored as an

gven a|t me to t|me fo some month
A e AL
the an

of this.we
ISsue nnouncmg
was bne it said:

At the meetmg of tho board of directors to-day Mr. F. A. Vanderlip
resigned as President of tho bank and Mr. James A. Stillman resigned as
Chairman of tho board ofdlrectors

"M V/aﬂdﬁeh h fafement 0 ré] or ers on aTueS(ta?/
said that een ogmg for Zear rrange for
res|gnat|on as Presldent ery astow f er ther vY]org
uestlons as o contro er5|es over policies whic
% his withdrawal brought frﬁ m him the response that
there was posmveY not |n of tho sort. ~As to his futuro
plans, Mr. Vanderlip In his Statement to the reporters said:

I shall be active in various things, | hope.
I am going to take somo rest.
ing engagements.

£camo an
h}t o statement
anderlip’s resignation

As soon as | can, however,
At first | must attend to a number of speak-
I am duo at tho Astor for tho Merchants' Association
to-morrow and at Washington | am scheduled to make a speech on Thurs"
day. I am also to deliver a commencement address at tho University of
Illinois, my old college, and | am duo to speak In a number of other cities,
including Cleveland and In New England.

I think wo are coming into a time when there is going to bo a lot of things
to do In which I can help.
the stato of tho world.

I am very well and am acutely interested in
Therefore, | hope to do a lot of useful things. I
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shall nover get under such an executive load again, but thcro is nowlicro
Mr Vanderh bec me Pre [dent of tbo Nat|ona| Cit
Bank in Januar 1909, su cee |n tho Iate James t|I
at that t|me as mae o oar r|8r
E ecomm President, an er a rom Jul fq
een a Vice-President 0 he mstltutl and durin ? e]w
years prece mg1 IS mst% at)on a re [ ent mu i
act|ve mana’c\;/]e ent of t evo ved upon h|m
gto % r. Van erlip had b n engaﬁn inn wsga er
work in Chicago. ntat gar, wnhe \);
Secretary of the reasury, and er Went to
Was mgton as'Mr. Gag es priy te Secreta .and_a month
ater was made n Ass|stant] Secretarx 0 resigned that
8 severa ntspnor to nis IIO to the ma ﬁgemer]
eNatrona City. Mr V n er asn ted |nt Se CO
umns ast wee returned from  Europe 8
a¥ a er seve al months abroad In a stu y
nanua an gcoln |c cond|t|ons| uro urrn
ewar awer zi\samomerototlerv\)/
Olmrmttee of the Fe eral Reserve Dist
a}r]t a\‘so served until h|s re5|g|&at|on ast a|rm%nﬂ
ational e\r Savings  Committee. Pt
man, Mr. Van ss cc ssor as Presrdfnto tho Nat|0nal
City B k, IS a S0 te James Stillman: hyHng
Mr St an succeede h|s ather sC rmano tho H
n Mear owmgt e death tegr vious mont
) mes rt g ames” A._Sti man 0ro ecomm
Chairman of tho board had heen GeHera Execut ve Ma
|t|s unde rsg) ﬁtte post of Chairman o to oar
not e for t h) sent. The announc mento
(%Ih dps resi natho ee was couplod with re ots
rles V. enera Execut|ve anagor ha a
[e3| gned. Mr. ‘has heen a bsent from tho bank smcg
ast” December, an é to have at that time expresse
a desiro to resign in order to take an extondod rest.

JOHN G. LONSDALE ON NECESSITY OF SQUARE DEAL
TO WORKERS AND INVESTORS ALIKE.

John G. Lonsdale President o[ tho . National Bank of
o morce II'OHISMH an articlo w 'CQ ap;t)eare In the
outs h] IS Cre Ate |h advancin
oopmton th tBere Isan e teBswe Industria unrest wpm
mus ut| ateﬁ emeth

lltsmess Interests along lines
w IC lﬁe a s o re deal to workers stors
alike. In art t eart| e (written

Jesse BTt uotes
Mr. "Lonsdale as follows: y ythe ?q

Thero undoubtedly Is a new era coming— and Is coming soon—in which
tho wage earner and the moneyed interests must meet on a fair basis which
will assure fair play to each. W o must face this situation, whether wo like
it or not. It is hero, and tho so-called captains of industry must devise
plans of meeting tho needs of their workers according to their station In life.

The arroganco of possession Is played out. Monoy must get its market-
able return, but theso dividends must bo based on tho fair paymont of the
marketable valuo of labor Tho investors must retain control, of course,
but tho workers must be allowed to oxerciso a certain control ovor their pay
envelopes to tho extent of assuring them to givo their clilldron enough to
eat and a good education.

Tills Is not a now theory, but it is spreading over tho world as a new
spirit and isduo to war conditions. Tho war taught many workers valuable
lessons in homo and economic life, and created now living conditions for
them. 1tgavo tho workers a now thought of their strength, and gavo them
an additional lover by which thoy will adjust tho industrial machinery to
assuro them a sufficient wage and a square deal.

M r. Lonsdale declares tho world had Just as well meot tho new conditions
with a smile and help to restore a contented harmony from tho present
upset conditions preceding peace.

“How about wages?" | asked him. “Should wages bo kopt up to present
prices, or what methods should bo used by employers to meet tho now
situation?"

“The wage earner Who cannot jinglo somo real monoy in his pockets on
payday, and cannot show his family somo real dollars above his fixed
necessary household expenses, cannot faco tho world as a contented and
efficient worker,” he replied.

“A man, no matter whether ho bo a worker in overalls or a bank Presi-
dent, must havo that element wo call pop.
do his work at par and must fall behind.

Unless ho has pep, ho cannot
Ilo cannot have pop unless his
earning power Is sufficient to feed his family, givo them a reasonable share
of entertainment and amusemont, and buy tho kiddies a fow trinkets that
bring out their smiles.

“Tho wago system should bo readjusted on a relative basis.
of living Is high, wages must remain high.
workers' dollar must be maintained.

If tho cost
Tho relative valuo of the
Statistics have shown that tho wago
earner's dollar now buys commodities which would havo cost thorn 61 cents
in 1914, f

“Tho worker must be paid enough to keep up wnh lho markol valuo cr
living necessities and keep up tho relatlvo buying power. Unless tho cost
of living Isreduced, it is not a square deal to talk of trying to rcduco wages.
Of course, there are exceptions in which certain classes of workmon were
paid abnormal and unreasonable wages during tho war becauso of some
unexpected demand Theso abnormal rates should bo equalized to give
others fair play.”

Tho conversation thon drifted back to tho bank, and | asked Mr. Lonsdale
to outllno what he had dono to put more pop into tlip bank’'s clerical forco
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after ho had completed tearing out the partitions and put everything out
Into full viow

"After you had taken the partial mystery out of the banking business,
how did you instill the new spirit into your employees, and what was the
result?” 1 asked.

“Our employees gained new confidence and became filled with pep by
their own efforts.” he replied. “1 had convinced them that they are a
part of tho Institution, and that the success of the bank depended upon their
efficiency and courtesy to tho public.

"They soon learned that thoy are more than cogs in a mathematical
machine, and that they liavo a greater duty than to Justput figures in books
They are a part of tho financial system hero, all working to our success

"1 have told our employees that I am nothing moro than a director of
service, which means filling a trusteeship, and that in common with them
wo all are working for tho stockholders and tho public.

“1 have regular meetings in the directors’ room with the heads of the
various departments, which are almost like a meeting of the board of direc-
tors We discuss the littlo problems which come up in the departments
and straighten them out. It is a sort of big family group, in which each
employer is represented by the head of tho department under whom lie or
sho is working.

"W o have a compensation com mittee, whose duties are to analyze and
study the employees in every department to the end that each may receive
an adequate compensation for the work performed. This extends to all
employees, down to tho office boys. Any employee who has a complaint
or grievance has tho right to appear before this com mittee and discuss the
problem frankly. Tho decision of the committee has almost invariably
resulted in satisfaction to all sides.

“Tho whole method is based on tho idea of a square deal I insist upon
fair play, and | know that a square deal is appreciated by every worker
whether ho be dressed In overalls or silk shirt and starched collar.”

Tho bank encourages the purchase of its stock by employees, and will
arrango for its purchase for tho workers who doslro it, Mr. Lonsdalo said.
N ational banks are not permitted to loan money on their own stock, he
said, but the bank will purchase the stock on the market and arrango for
it to bo carried for employees, to be paid for in installments, ho said.

DEATH OF COLONEL ROBERT BACON. .
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|e at the New York Eye and Ear Infirmar
on Ma 29 Iowrng an 0 eratro or mastoigi Ps Bor
e graduated from Har-

In Boston, Mass,, on Jul
v?rd Universit |n 880 gntere te oston banking house
3 was mado ailartner

rn o and
In Ifhe baﬁ |rm otsE ther, re-
mainin years, became a un#)I

rse
4t
artnerin tﬁefrrmoJ P. Morﬁqn éo ﬁewrseb(i
ated with Drexel. & yhra ota eamono
s financial aftrvrtres wasp articipation_ in tho, contes
or the contro of tho Nort ﬁ Pacifl c Railroad in
eweenteMo\gan 0. an H. Iarrrmzit He held
|rfctors IS in se eral marlfra and commercia mstrtutrons
Col. Bacon retired from Wall Street in 1903; and in 1905 was
EzDJ)O'me First . Assrartant Secretaq 8 St?te Presi ent
osevelt, retirin erefrom In cember 0
E) ear 1o ceepted the A nbassa orsh |p to Francorlr er
i r] ah r tast Hp IC seﬁvrce a]s s a soldier,
colonel on the sta %e[al Pershing, with t e American
Xpe tronary Army |nt ate war.
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N. Y. FEDERAL RESERVE BANK ON PAYMENT OF
TAXES WITH TREASURY CERTIFICATES.

der dgte of Jyne 3 the Federal Reserve Bank of Ne}w
a(?vgafft‘ o hojﬂé)tv'%t atement caling. auention, 1 1
Qﬁs Fr)nr%krtétuseo suc certn‘?categl i ne payment ort Income

The Federal Reserve Bank of New York, as fiscal agent of the United
States, deems it of the utmost importance that the holders of the following
certificates of indebtedness use them to as great an extent as possible in

nt

income and war Profits and excess profits taxes due June 16
1919. By paying taxes as early in June as possible, the congestion on
June 16 will be greatly relieved.

JuJdT fsig
June 17 1919

Aug.~T 1918
16 1919

Tax Series of 1919 ...

Series T-2 Jan .

Mar’ 15 1919 June 16 1919

S Tu3 —— Bt e T
1919 ~°tliercert f catcs w ]_’Lbe accepted in paymentofsuch taxes on June 16
Tho difficulties of adjusting accrued interest for the taxpayer will be

overcome in connection with the coupons maturing on June 16 1919 on
certificates of Series T-3 and the coupons maturing on or before May 15
1919 on certificates of the Tax Series of 1919, Inasmuch as the taxpayer is
requested to cut off such coupons and collect them in the regular way
and thereupon deposit with the Collector of Internal Revenue the principal
amount of these certificates in payment of his taxes

Accrued interest on certificates of Series T-2 (which were issued without
coupons attached) from Jan. 16 1919 to June 16 1919, and accrued interest
on certificates of the Tax Series of 1919 from M ay 15 1919 (the last coupon
payment date) to Juno 16 1919, will be remitted to the taxpayer by the
Federal Reserve Bank by check.

Coupons maturing July 15 1919, must, however, be attached to certifi-
cates of the Tax Series of 1919 and surrendered to the Collector with such
certificates for cancellation.

N. Y. FEDERAL RESERVE BANK REPORTS SUBSCRIP-
TION BOOKS TO TAX CERTIFICATES STILL OPEN.

° eAStétr\a}g oéjﬁ‘rfeo e,qt |ssn(e0ﬂ)</essatl Jday (June 6) by the Federal

The Federal Reserve Bank of Now York states that the subscription
books to the current issues of tax certificates are still open and subscriptions
are being received daily by the Federal Reserve Bank of New York as
fiscal agent of the United States. These aro the certificates:

Dated and bearing Interest from June 3 1919:

Series T-4, due Sept. 15 1919.

Series T-5, due Dec. 15 1919.

Thoy aro acceptable at their maturity In payment of income and profits
taxes, payable, respectively, on the dates mentioned.

Thoy boar Interest at 4H % per annum and are a particularly attractive
short-term investment for idle funds or for funds accumulated in antici-
pation of future taxpayments.

CUBA'’S SUBSCRIPTION TO VICTORY LIBERTY LOAN.
Acc%rdmg to n announcement refelved in New Yogk on
AR G
attar 005 PrmyZ %slttscrr rs. l{lst
e su s trons of ‘the various anl S in avana in-
m subs trons of their clients follows:

Natlonal Bank of Cuba 1,026 S1,617,000
Banco Espanol............. 312 285,250
Royal Bank of Canada............cceevvevierieneineee e 354 206,950
N. Gelats & CO.......ccoeevueunne 93 256,800
American Mercantile Bank 138 132,300
Waldo & Co.......ceuunee 8 101,050
National City Bank 133 96,150
Pedro Gomez Mena, 73 98,650
Mendoza & CO........cccccovieiiiinnne 53,750
National Bank of Cuba............... 53,650
Trust Company of Cuba 33,550
Commercial Bank. 22,200
Bank Nova Scotia... 21,450
American Foreign 13,650
Demotrio Cordova 5,750

2,350

Liberty Bank.........cccooeviiiiiiniiice

MYRON T. HERRICK HEAD OF COMMITTEE WHICH
WILL COMBAT STOCK SWINDLERS.

According to the New York “Trrbune” of Ma ron
Herrrc[lg }ormer overno f Ohio ﬂnd A bassadol

F{ance in the_ear eys of tewar wi n a. commrttee
of representative an rs, brokers fand dea erﬁ in mvestmegt

fecu tres ormed % Urpose.o e stock swin

uttin
er out of busine co mrttgwrll %ttrst confine |ts
a trYtIJH%Se toS at}g f\?ew York I[-J]ederaﬁ Reserve District. erhe

The formation of this committee Is the New York Stock Exchange's
contribution toward the cleaning up of the financial district and the elimina-
tion of stock swindlers generally. It will work with tho Associated Adver-
tising Clubs of America, the Investment Bankers' Association, the New
York Merchants' Association and other similar bodies. Formal announce-
ment of its plans will be made as soon as the personnel of the comm ittee is
completed.

Tho now committee will not
work through confederates operating on the Broad Street curb market, or
through advertising in the daily papers. These make up but a small pro-
portion of the swindlers who in the course of the year separate the unwary
and tho Ignorant from hundreds of millions of dollars. Its chief weapon
will bo a campaign of education. It will also seek the enactmentofa "blue
sky" law which will make it a comparatively easy matter to Jail those who
In tho past have been reasonably immune from prosecution, much less con-

confine its activities to the swindlers who

viction
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This cominitteo will have the sssistance of the Federal Trade Coinmis-
slon and the sympathetic, if not the active, support of the Treasury Depart-
ment. Secretary Glass has been in touch with those arranging for the
drive on the swindlers and has given definite) promises of assistance.

PRESIDENT WILSON’S MEMORIAL DAY ADDRESS
NATIONS AS THEIR LEGACY.
orral Da \rya address in. trrbgt% to the Amerrcans who
the merrc ncemeter at S uresne% near Paris on M ¥
| statrn at |t WO dbo no profit tﬁ us to equ ize these
t tau ?tt us" the Preside Pt noted that these meg
not come acrosst e sea merey to eheat German
but “t eeat
forever the thihgs for w ers stood,
( ?]aowert e e]antt assertrnthewor
fis nw
Oreover { pseehto if t att ero sh ou ever war
etsaah etdrr(r]gntese men sar the
h IS the gereat %stru ent w |c we ave fJust erecte
E e@ue 0 the
resi en recrted |s the covenanto overnmentt att esg
Ives In order.to secure
of mankind, the Preside tannouncedt at ho Iooked
his couns a arnst
T trtnrted service of m (thrpd under
st as ashame |t e now re reJt
Unrono the tate ThePresr entsremarkswo rvere
American soldiers an manK
crvr lans and (i |cra re resentaﬂves of the
vernment, inclu ndre
Frenc owing

TO AMERICAN DEAD IN WAR—LEAGUE OF
t“e% the late war, was de ivere Presrdent Wr son rn
|Iustr|o d not tako to heart the lesson that
er assocrate owers in the w camo to

ﬂﬁ hrc?t ﬁe Central Pow B t
earrogan
ominati ich meant toe 1|s c?%
f me
Presi ot in their counses conc |ve
Natigns.”
mens not have died invain, ting that these men
tﬁerr? t?t 1gr 3om ate a nation
etrme ‘when.every man who now p
eLea ue o dtro
In the resence tho san s of
renc
Ing .Marsha ap
Targreu the ?—Irgh Commrssroner T% %ol

M r

is the Presrdents speech in full:

Ambassador, Ladies and Gentlemen,

No one with a heart in his breast, no American, no lover of humanity,
can stand in the presence of these graves without tho most profound emotion.
These men who Ho hero aro men of a unique breed. Their liko has not been
seen since tho far days of tho Crusades. Never beforo have men crossed
tho seas to a foreign land to fight for a cause of humanity which thoy did
not pretend was particularly theirown,but knew was tho cause of humanity
and of mankind. And when thoy camo thoy found comrades for their
courago and their devotion. Thoy found armies or liberty already in the
field— men who, though they had gone through threo years of fiery trial,
seemed only to be just discovering, not for a moment losing, tho high temper
of the great affair, men seasoned in tho bloody servico of liberty. Joining
hands with these, tho men of America gave that greatest of all gifts, the gift
of lifo and the gift of spirit.

It will always bo a treasured memory on tho part of those who knew and
loved theso men that the testimony of everybody who saw them in tho field
of action was their unflinching courage, their ardor to tho point of audacity,
their full consciousness of tho high causo thoy had come to serve and their
constant vision of the issue. It is delightful to learn from those who saw
these men fight and saw them waiting in tho trenches for the summons to
tho fight that they had a touch of tho high spirit of religion, that they knew
they were exhibiting a spirit as well as a physical might, and those of us
who know and love America know that thoy were discovering to the whole
world tho true spirit and dovotion of their motherland. It was America
who camo in tho person of these men and who will forever bo grateful that
sho was so represented.

And it is the moro delightful to entertain theso thoughts bccauso wo know
that theso men, though buried in a foreign land,
soil. Thoy aro at homo, sleeping with tho spirits of those who thought
tho thoughts entertained tho aspirations. Tho noble
women of Suresnes havo given evidcnco of tho loving sense with which they
received theso dead as their own, for thoy havo cared for their graves,
thoy havo made it their interest, their loving interest, to see that thero was
no hour of neglect and that constantly through all tho months that havo
gono by tho mothers at home should know that thero wero mothers hero
who remembered and honored their dead.

You havo just heard in tho beautiful letter from M . Clemenceau what
I bellovo to bo tho real message of France to us on a day liko this, a message
of genuino comradeship, a message of genuine sympathy; and | havo no
doubt that if our British comrades were hero thoy would speak in tho same
For tho beauty of this war is that it has
brought a new partnership and a new comradeship and a now understanding
into tho field of tho effort of tho nation.

But it would bo no profit to us to eulogize theso Illustrious dead if wo did
not tako to heart tho lesson which thoy havo taught us. They aro dead;
thoy havo done their utmost to show their devotion to a great causo, and
they havo left us to see to it that that causo shall not be betrayed, whether
in war or peace. It is our privilege and our high duty to consecrato our-
selves afresh on a day like this to tho objects for which thoy fought. It is
not necessary that | should rehearso to you what those objects wero. These
men did not come across tho sea merely to defeat Germany and her asso-
ciated Powers in thowar. They camo to defeat forever tho things for which
the Central Powers stood, the sort of power thoy meant to assert in the
world, the arrogant, selfish domination which they meant to establish;
and thoy came, moreover,
liko this again.

aro not buried in an alien

samo and samo

spirit and in tho samo language.

to see to it that thero should never bo a war
It is for us, particularly for us who are civilized, to uso
our proper weapons of counsel and agreement to soo to it that thero nover
Issuch a war again. Tho nation that should now fling out of this common
concord of counsel would betray tho human race.

So it Is our duty to tako and maintain tho safeguards which wUI see
to it that tho mothers of America and tho mothers of France and Eng-
land and Italy and Belgium and all other suffering nations should never
be called upon for this sacrifice again.
And it will bo dono.

This can bo done. It must be dono
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The thing that theso men left us, though thoy did not in their counsels
conceive it, is the great instrument which we havo just orocted in tho Loaguo
of Nations. Tho Loaguo of Nations is tho covenant of Government that
theso men shall not havo died in vain. I liko to tliink that tho dust of those
sons of America who wero privileged to bo buried in their mother country
will mingle with the dust of tho mon who fought for tho preservation of tho
Union; and that thoso men havo given their lives in order that America
might bo united, these mon have given their lives in order tliat tho world
might bo united. Thoso men gave their lives in order to secure tho freedom
of a nation. Those men gavo their lives in order to secure tho freedom of
mankind; and I look forward to an ago when it will bo just as impossible to
regret the results of their labor as it is now impossible to regret tho results
of the labor of those mon who fought for the Union of tho States.

I look for the tiImo when every man who now puts his counsel against the
united service of mankind under tho League of Nations Will bo just as
ashamed of it as if he now regretted tho Union of tho States.

You are aware, as | am aware, that tho airs of an older day are beginning
to stir again, that the.standards of an old order aro trying to assert themselves
again. There is here and thero an attompt to Insert into tho counsel of
statesmen the old reckoning of solfishness and bargaining and national ad-
vantage which wero tho roots of this war; and any man who counsels these
things advocates a renewal of tho sacrifico which theso mon havo made, for
if this is not tho final battle for right thero will bo another that will bo final.
Let these gentlemen who suppose that it is possiblo for them to accomplish
this return to an order of which wo aro ashamed, and that wo aro ready to
forget, realizo they cannot accomplish it

Tho peoples of tho world aro awako, and tho peoples of tho world aro in
tho saddle. Private counsels of statesmen cannot now and cannot hereafter
determine the destinies of nations. Ifwo aro not tho servants of tho opinion
of mankind wo aro of all men tho littlest, tho most contem ptible, tho least
gifted with vision If wo do not know courago wo cannot accomplish our
purpose, and this ago is an ago which looks forward not backward, which re-
jects tho standard of national selfishness that onco governed tho counsels
of nations and demands that they shall givo way to a now order of things

the interest of mankind?”

This is a challenge that no previous generation ever dared to glvo ear to.
So many things havo happened, and they havo happened to fast, in the
last four years, that | do not think many of us realize What it is that lias
happened. Think how impossible it would havo been to get a body or
responsible statesmen seriously to entertain tho idea of tho organization of
a Leaguo of Nations four years ago. And think of tho chango that lias taken
place. I was told beforo | camo to Franco that tlicro would bo confusion of
counsels about this thing, and I found unity of counsel. I was told that
thero would bo opposition, and | found union of action.

I found tho statesmen with whom | was about to deal united in tho
idea that we must havo a Leaguo of Nations; that wo could not merely
make a peace settlement and then leavo it to mako itself effectual, but
that wo must conceivo somo common organization by which wo should
give our common faith that this peace would bo maintained, and the con-
clusions at which we had arrived should bo made as securo as tho united
counsels of all tho great nations that fought against Germany could mako

them. Wo havo listened to tho cliallongo and that is tho proof that there
shall never bo a war liko this again. t
Ladies and gentlemen, wo all boliovo, I liopo, that tho spirits of these
men arc not buried with their bodies. Their spirits livo. I hope— |
believe— that their spirits aro presont with us at this hour. I hopo that

| feel the compulsion of tlioir prcsonco.
of their presonco. Think,
gone. If thoy wore hero,
member what you

I hopo that I realize tho significance
or thoso comrades of yours,
what would thoy say? Thoy would not ro-
talking about to-day. They would
America, which they left with tholr high hopo and purposo.
remember tho terrible field of battle.

soldiers, who aro

aro romember
Ilhey would
They would romember what they

constantly recalled in times of danger, what they had como for, and how
worth whilo it was to givo their lives for it.
And they would say, “Forget all the iittlo circumstances of tho day.

Be ashamed of the jealousies that divide you.
name of those who,
together;

Wo command you in tho
havo died to bring tho counsels of men
and wo remind you what America said she was born for. & 10
sho said, to show mankind tho way to liberty. Sho was born to
make this great gift a common gift. Sho was bom to show men tho way
of experience by which thoy might roallzo this gift and maintain it, and
wo adjure you in tho name of all tho great traditions of America to make
yourselves soldiers now onco for all in this common causo, wliero wo need
wear no uniform except tho uniform of tho heart, clothing ourselves with
tho principles orright, and saying to men everywhere, “You are our brothers
and wo invito you into the comradeship of liberty and of pcaco.
go away hearing theso unspoken mandates of our dead comrades.

liko ourselves,

was born,

Let us

If I may speak a personal word, | bog you to realizo the compulsion
that | myself feel that | am wunder. By tho Constitution of our great
country | was tho Commander-In-Chief of theso men. I advised the

Congress to declare that a state of war existed I sent these lads over here
to die. Shall I— can | over speak a word of counsel which is inconsistent
with the assurances | gavo them when thoy camo over? It isinconceivable.
There is something better, if possiblo. that a man can givo than his life, and
that is his living spirit to a servico that Is not easy, to resist counsels that
aro hard to resist, to stand against purposes that aro difficult to stand
against, and to say, "Hero stand I, consecrated in spirit of tho mon who
wero once my comrades anil who aro now gono, and who loft mo under
eternal bonds of fidelity."

PREMIER CLEMENCEAU PROMISES THAT GRAVES
OF AMERICAN DEAD WILL BE CARED FOR.
A message from Premrer Clemenceau to President Wilson
hich tF ormer declarod th t (l;raves of American
soI lers would astondorh/ca][e or.as hosorifthe French,
was read on tho occasio President Wilson's speech
on Memorial Day at tho Suresnes Cemetery near Paris.
Premier Clemenceau’s lottor began:

Faithful to noble tradition,
army. and all Franco has associated itsolf with this hom

After comparing tho Americans who havo falolen in Franco
with the Fenchg Wt ?] Crn America, M. Clemenceau

ontinues:

Franco will over cherish their memories.

tho living army renders homage to tho dead

W ith America, Franco will
reserve in poaco as an inspiration and oxamplo an undying remembrance
f their enthusiasm,

discipline and courago. Wo sco tho wreaths on tlioir

ambs, and will take caro of thorn as piously and gratefully as tho tombs

f mir own solfllors.
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NO FURTHER PURCHASES OF WHEAT FLOUR BY
FOOD ADMINISTRATION FOR PRESENT.

The Food Admrnrstratrolnj rain Corporation, in an o nc-

InLFr(h May that ﬁWOU or tpl P résent make no further
chases of wheat flour, Victory flour or cereal pro ucts
The Grain Corporation announces that for the present it will make no

further purchases of wheat flour, Victory flour or cereal products, but will
ro-enter the market for flour probably early in the new crop year. All
shipments on the American Relief Administration program have been
completed and there Is now sufficient flour contracted for an in transit to
meet other requirements.

The early publication of export stattsties will show the total exports of
wheat flour much In excess of tho figures named as probably Grain Corpora-
tion purchases for this crop year. The Grain Corporation takes this
opportunity of expressing its appreciation of the co-oporatlon and support
received from the flour mills and cereal manufacturers who have made

these shipments possible.
Tho usual bulletin will bo issued when Grain Corporation flour purchases

are resumed.

FARMER NOT SUBSIDIZED THROUGH GUARANTEED
PRICE FOR WHEAT.

The Editor, Commercial and Financial Chronicle, New York City.

Dear Sir: From time to time references appear in tho daily, weekly
and monthly city press, which carry the impression that tho farmer has
been subsidized In some way through the price of wheat or of hogs. |
notico one such reference In your issue of May 24 on page 2073.

Speaking of the suggestion that a minimum return should be assured
the railroads, you refer to “tho unfortunate pledge already given to one
part of that industry,” as something that should bo allowed to stand soli-
tary as a warning.

I am quito suro that you do.not mean to convey a wrong impression,
or to do injustice to tho farmor; but theso unfortunate references to the
price of wheat do convey a very wrong impression to tho people of the
cities.

The farmer has not at any time in the last three yearn been the recipient
of any bonus or subsidy from tho Government. On the contrary, Gov-
ernment interference with prices of agricultural products—and | refor
especially now to tho price of wheat—has resulted in giving tho farmer
much lower prices than ho would have obtained had thero been no such
interference. At tho timo the Government announced that it would take
over tho 1918 wheat crop at a price of $2 20 a bushel, tho shortage of whoat
throughout the world had become evident. Thero was a good deal of talk
about a groat surplus of whoat in tho Argentine and in Australia; but the
farmer know that this surplus could not be reached. Had the Government
kept its hands off, tho farmer would have gotten from $2 50 to probably
as high as $4 for his 1918 wheat crop.

Whon tho prico of wheat was fixed at *2 26 for the 1919 crop, the purpose
was not to give tho farmer a subsidy, but to promise him a prico which
would Insure sufficient wheat production to meet tho needs. At that
time no one know how long tho war would last. Most intelligent people

believed it would last at least until tho summer of 1919. It was important
that wo should have an abundance of wheat, especially for our Allies. Tho
Indeed,

price of $2 26 named by the Goveniment was not a high price.
it was a very low price, considering war conditions; but it was a price which
insured to tho average wheat farmer the cost of production and to tho
wheat farmer is well favored regions a profit in addition. It resulted in
stimulating the sowing of wheat and in persuading fanners in States like
lowa, which under normal conditions grow very little wheat, to put out a
largo acreago of winter wheat. This price, however, cannot in any sense
bo considered a bonus or a subsidy. You do the farmer a grievous wrong
and you croato In the minds of city people a prejudice which should not
exist, when you refer to It oven Indirectly as a bonus or a subsidy.

Whon this nation entered tho war, every contract made by tho Govern-
m/ent wrth a manufacturer was on the basis of President W_llsgs_Just

contractors were assured cost plus a profit of
was put upon tho expense which they might deem it
nocessary to incur. Manufacturers of equipment of all sorts were dealt
with on tho same liberal basis. They were not asked or expected to as-
sumo any risk. Thoir profits wore made certain.

I do not now criticize this policy. We had to have buildings for our
soldiers, and wo had to have equipment of all sorts for war needs But |
do wish to romind you that the basis upon which tho Government dealt
with tho fanner was quite different. Tho chief thought there was to keep
down the price paid tho fanner for agricultural products, and this without
regard to the rapidly mounting cost of production, and also without re-
gard to tho fact that more than ono-rourth of all the soldiers called into our
armies went from tho farms, thereby greatly decreasing tho labor available
on tho farms. Very truly,

EO% and no limit

HENRY O. WALLACE.

RULING GOVERNING PRICE CHANGES ON NEW OR-
LEANS COTTON MARKET DURING HOLIDAYS

ON NEW YORK MARKET.

wour] Onotrrttgogg g\r/reng ttna]t JQO Now York Cotton Exchang

Now Orleans Cott
Exchange on é a¥ as WaS %one 3 reement with t
?a?d/'em ent during tho war, the “Journal

Commerce”
A rule has boon Incorporated In tho by-laws, however, whereby should
New Orleans advance or declino more than 200 points on a day when Now
York was closed, tho Board has the power to permit a similar chango to take
place horo tho following day.

CANCELLATION OF PRICE AND OTHER REGULA-
TIONS AFFECTING COTTONSEED-
PRESIDENT'S PROCLAMATION.

ho Fo?d Ad{nrnrftratron announ%ed on May 30 that it
had canceled all rules relating to ‘ e cottons ed Industry
and had withdrawn all Hprce regulations and agr ementé
regar Ing cotfo seed % the ~ products man acturﬁ
therefrom, Including lard substitute as from May 31
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an)n}ogp rgegtogrdavdgy% oths%r dAmerrcan Relief Administra-

As practically all the cottonseed of the past season's production has been
marketed at the stabilized price and tho major portion of tho manufac-
tured products_has boon disposed of on tho basis of tho price agreements
and the remaining quantity of manufactured products is so near the average
stocks at this time of year that there is no further necessity for control of

the Industry.

A subsequent announcement (June 3) of the Food rA
mrstratro made raownterssuance President Wilson
of a rocamatron ated Maz 31, releasing. from licens
all persons, firms, corp oratr ns or associations en age
H the business, of |mdpo ,ng, manufa turrngi stori

tri utrné; cottonse ttonsee cofton ee

ottonse s ard su strtutes an il othe ?

ton eed products.” ointed out that while all .rules

an reguPatrons were wrthd awn under the Food Administra-

tion’s announcement of nt/ It was ner:ﬁssar for the

President to |ssue| Jotc a]tron In order that the Indus-

tries might be released from license.

PLANS FOR SALE OF SURPLUS TOOL SUPPLIES HELD
BY UNITED STATES

NJ\lherOorIILovy‘LFolbsJ nteakelnﬂ gro%Washrngton advices to the

Adoption of a proposition now under consideration by the War, Treasury
and State departments may solve the problem of prompt re-equipment of
the factories of Northern France and Belgium that were lotted of their
machine tools by the Germans.

The War Department, in settling contracts, has found itself the owner
of $75,000,000 worth of machine tools, which is equivalent to a year's out-
put of such goods in the United States, it is now proposed through iner-
Govornment financing, which will establish tho nocessary credits, to dis-
pose of the entire store to the French and Belgians. In this way a market
will bo found for the vast amount of machinery and the rohab'lation of
France and Belgium will bo promoted.

PERMANENT EMPLOYMENT SERVICE FOR UNITED
STATES RECOMMENDED BY SECRE-
TARY OF LABOR WILSON.

Secretary of Labor Wilson has recommended to Congress
tho enact ent 0 Ieg*s ation creatr Prmane t public
employment, servrco or_th § Unre States et ers to
Representative J mith, Chairman of the House
Co mittee on Labor an {0 Sgnator Kenyon, C arrman
e Senate Commrttee on Labor he a roved the
lorrncr eé a nationa system U ar-

eed U on re resent tr es o W OVErnors

tes at oyment, co rence r}WaE

urin May an ansmrtte outrne 0
dyin ose é)rmcr The outrne calls for te
nge 0 tn United States Employment Servige,

U mg t ewar as a ermanentb
?? or and In charge of a Drrector eneral

reau In the De-
19 Pt a6 s R J
Fe erfa

ora}
ol e Sf
?n%on

cont\n
deve
artment

ointe
mentj ces, operate A :
e Fe era

oyment Servr
icontrp }J fe unds to (i States fort
their ot ces, which w%ug ?] un er
ulations prescrrbe e Unre
the national service an
Pa erm

Governmen ?
mainten nce 0
standar rules and reg

mspectmg an

Fates mployment Service,
a or clearances betw en States

information a to abor and em IRYment conditions.
the conrerence which agreed upon' this outlrne were re

entatives 30 States mcugng B rra
taﬁes and representatives 0 m rs an

etters to the C grrmen of t ommrttees of the
ouse and Senate ecretary son sar I part:

For many years there has been a growing recognition of tho necessity for
public employment offices through tho assistance of which mon and women
out of employment may bo able to learn of opportunities to work which
they could not find through their own efforts. That workers and employ-
ers need so-called labor exchanges has beon demonstrated by the fact that
it has proved highly profitable for individuals to operato such exchanges
on a commercial basis. That such services to workers and employers
should not bo left solely to private fee-charging agencies has also been
demonstrated. In order to make the operation of such agencies profitable
they have to charge a fee for placing workers in employment. Such fees
are exacted from those who can least afford to pay them and instances of
abuse and extortion have been so frequent as to constitute an abuse known
to all who are familiar with the situation.

Inasmuch as the interests of the private fee-charging agencies are fos-
tered by constant shifting of workers from one employment to another,
they are under constant temptation, to which unfortunately they some-
times yield, to encouargo restlessness among laborers and thus to increase
tho evils and economic loss which inhere in a largo labor turnover.

From tho viewpoint of tho industrial efficiency of tho nation as well as of
tho individual welfare of the workers it has proved to bo sound policy to
placo tho task of bringing together the worker and the job on a non-com-
mercial basis. Furthermore, it is obvious that in order to enable workers
in one community to know of positions open in remote localities and to
enable employers who cannot find sufficient workers in thoir neighborhood
to take advantage of a surplus of labor existing elsewhoro. it is necessary
that thero should be intercommunication between the labor exchanges of

one community and among the various States. The only way this has over
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been brought about has boon through tho action of tho Federal Govern-

ment.

The need of an agency may to a largo extent bo gauged by the use to
which it is put. By this test it would seem to bo demonstrated that there
is necessity for a national system of employment servico offices. During
the 11 weeks from the first of September to tho week ending Nov. 16 1918.
1,158,792 workers wero placed in positions through tho United States
Employment Service, an averago of 105,000 a week. During tho 15 woeks
after the signing of tho armistice up to tho weok ending March | 1919,
1,282,543, or an averago of 80,000 workers a week, found omploymont
through tho agencies of the Federal servico. During tho eight weeks since
tho curtailment of this service, made necessary through failure of funds,
491,590 workers, an avearge of 61,000 a week, have successfully used tho
offices maintained under tho supervision of tho U. S. Employment Servico
in fhiding positions.

In my judgment, tho duty of maintaining a system of labor exchanges
is primarily one which rests upon tho municipality and tho State. 9ho
expense, for example, of securing employment in Now York City for men
and women out of work there and of assisting employers thoro in securing
I abor, does not seem to mo to bo ono which should be borno by thoso who
pay taxes to tho nation without contribution by tho citizons of tho Stato
and City of Now York. Not only does tho obligation rest primarily upon
tho locality but the local government is also primarily concerned with tho
efficient administration of tho local offices and thoso who live in tho lo-
cality aro in tho best position to observo and Insist upon efficient local
administration.

On the other hand, the establishment and maintenance of an efficient
system of local labor exchanges is a matter of national concern. Just as
tho Federal Government has felt the necessity of encouraging, for example,
the development of good roads in tho various States, tho extension of in-
dustrial training and tho development of agricultural lands and perfection
of agricultural methods, so the Federal Government has a like Interest
in the development of national efficiency through tho prompt bringing
together of workers seeking omploymont and employers seoking workers.

Tho goal towards which tho proposed legislation is aimed is a locally
operated system to which tho Federal Government contributes an amount
equal to that contributed by tho Stato, tho Foderal contribution being
conditioned upon compliance with uniform rules, regulations and standards
of efficiency requ'red by tho national servico. For such a systom numorous
precedents exist.

Existing conditions, varying largely in tho different States, and tho
immediate naticnal necessity of meeting tho problems of soldier replace-
ment and indus'rial readjustment complicate tho attaining of such an ulti-
mate system. Many of tho States havo not as yet realized tho responsi-
bility for establishing public omploymont offices and in thorn no Stato sys-
tem exists. In a number of others there is a State omploymont system
but ono which is entirely inadequate. At tho prosont time in only a
very few of tho States are conditions such that tho ultimate conception
of an emploj met t so.'vice which has been sot forth, can bo put in operation
at once.

JUDGE GARY’S DENIAL OF PRICE AGREEMENTS ON

RA
With regard to a denial Gar of reports
that thereg %e n consutl]ty ronsqebetween ste man ?
turFrs astot eunr Ht wrrcesahr on the 2000 ?tonso steel
rails, orders for which_were tho Railroad Admin-

Istration on May 23, “Fmanc Ame ca” of June 2 said:

Tho attention of Judgo E. Il. Gary, Chairman of tho United States
Steel Corporation, and who was Chairman of tho committee of steel manu-
facturers which conferred recently with tho various Governmental bodies
was directed to a published statement that manufacturers of rails had
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I am glad to believe that It is tho beginning only of an acquaintance which
I trust may extend usefully over many years.

In accepting your resignation, permit me not only to express my appre-
ciation of tho devotion and ability which you have brought to tho task and
the achievements which aro fairly yours, but also to say what | know is in
your own mind, that tho Administration of the Oil Division owes much to
the hearty and efficient co-operation rendered by tho National Petroleum
War Service Committee, organized as a result of your activities in tho office.

In your now association with tho Sinclair petroloum interests | hope you
will find time to continue your advocacy of the necessity for co-operation
in tho petroleum industry between capital and labor, and between the
industry, as a whole, and the Government along tho linos frequently dis-
cussed by us. n

T. A. SCOTT NAMED TO SUCCEED BAINBRIDGE
COLBY ON U. S. SHIPPING BOARD.
The nommatron of Thomas A, Scott of Now London
(E‘onn ero the U. S. Shi 9 oarg t0 suc eed
|nbr| eferre

Rﬁ whose res lgnation t0 In_those
umn rc P% was sent to ho Unite %tates
enate ﬁ/ resi en |son on u[r r. Scott |? resd
entoftho 7, A, cott owing, ProDrwrg Whart Bul
'”ﬂr%" ath the S ﬁ H(nve tm grto thobid 0 Nglv\\//anorBdorrr
trons wrt to ran H_ utenant anderg in pﬁt

Naval Reserve.

P. A. S.FRANKLIN CHAIRMAN OF SHIP COMMITTEE

DELEGATED TORECOMMEND NEW NAVIGATION
LAWS

On Ma 29 P. A. S. Franklin, Prosidont Bf tho

gonal t\ﬂ rcantile Marino, was arogomte Uni od

tates S th mg Boa as Chairm acommttee to make
g 0 Board, recommendations, to Con ress s t0

suc hanﬂes as are needed |n our r\avrgatron aws with re-
fo t? measuremen} of vessols [r)]eratrn unger the

merrcanf rovision 0 rules regar standardrztatton

nstructron spection and ot or mattors of a technical

aracter th o eot ein to ace ur sea- m tonna 00N
xrma r

ePr the same asr olro rg ther
ers oconi(mrtte are: Kirll Tdgurat
ero ew o E Iexan er shi owner of Seatt

genle]s g n§osto ?o”eEra” e n E’resstfrfemn
%ﬁ ho Newport Nows Sh] 8 Al d

% |Ipbur ing & Dry
|bert Smrt shipowner of Now York and Davrd
Warden, of Now York.

WASHINGTON STATE SUPREME COURT ORDERS
REFERENDUM ON PROHIBITION AMENDMENT.
The Su&aromS Court of the State of Washington on Ma%

a|-

Interna

i - i i - - it a Vot ranted.a writ of mandate tot e
anct he was asked! 1o comment on the same. - e CommOdttes fnja W’] Growersg Association Qermrttr g ate eB B
st o o ety Doperamcne ke i ot on oy 5. he YOLE O he legislatiye raticatipn ot the EodEral Fronibition
by request of tho Direg/tor-(":eneral, there has been no discuss>i/on' what- Amen ment T eASSOCIatlon a.S Unt| ‘]unoo 15 rto circu ate
ever between manufacturers concerning prices nor will there be any un etitions and must obtain s natut‘es rom 10% of tho Voters
less by request of tho Government officials, which is not expected. l\rl] Ordelg to Se%Jrolt e su gssf]on of a re erendum in tho
ovemper 1920 election. tho neeessar signatures arg
STATUS OF INTER-ALLIED TIN ACCOUNT. secured, th%effect will bot take th Stato from tho list ?f
The ﬁ)llgwrn advices wrth regarg ) tho status of tho States which have ratified t eamen ment until t e peop
rﬁerA Account IsSue h eorg Arms g Eve a, f(ance to vote on tho referend u]
lef in Charge of Tin 0 t 0 War Industries Board on Chagwic 0 wrrt an “his

June 2

To the Tm Trade—

Referring to my circular letter of May 24 1919, pleaso bo advised that

according to reports made to the American Iron and Steel Institute, tho
status of the Inter-Allied Tin account as of May 31 1919 was as follows:

Gross Tons.

Total quantity allocated to United Stat

10,169
Sales to April 30 1919, inclusiVe........ccccooveveineiiienens e 6,863
Balance unsold May 1 1919 3,306
Sales between May 1and May 22 1919, inCluSiVe........cccovvviinienienne 1,107
Balance unsold May 23 1919 2,199
Sales May 23 to May 31 1919, inClUSIVE.......ccoviiiiiiiii s 584

Balance unsold Juno | 1919

L61

RESIGNATION OF M. L. REQUA FROM FUEL
ADMINISTRATION.

F?eci] ua has r sr ned as General Director of the O“
wrsrono e United States Fuel dmrnrstratron Ho wi
ecome assocraft wrt t Sinclair Retro oum- interests.
r. 1. A Gar |ed head o tho Fuel Administration, In a
etter acceptin Requa’s resignation, takes occasion
to express his & %precratrono Mr. Requa’s labors, saying:

| appreciate that your work has now reached a stago at which it is reason-
able for you to ask, as you havo done, that | accept your resignation,
presented somo months ago.

I do so with regret, and yet with pleasure, for, while it marks tho con-
clusion of our joint services in connection with tho Fuel Administration,
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wroto tho oRmron %rantrn
0 |n|on was concur[ ﬁ?‘ 1 ntosh Aacg

u
E Fi] olcomb a d] (?nne
Par er. Mitchell, Fulle ton oleman |ssent a
oPmron held that the legislative action In Fatr d ﬂ]the
bition Amendment was not su tect to refere
T 0,action |n Was a number which tho

Main,

Ington i Qno 0 r
w ts” aro us Ing. In Yarioys States whero to mrtratwe
refe BENL ef ect, In tho oEe of ta epourq
ateso d/ sttousett] eder ment.
erels arrcacetattoreere um ma
be ¢ rrre o wets In spite of tho.fact that t

otat e
Washin ton in two Successive elections  wont (?r
sentrme?tt in favor of aﬁowrsng tho sa?o of Iroght wrhes and

eeFEe*%rcerEti um &rtrons%?auot%eengcr?\c,vulmed and tho neces-

aarg nump ﬁr o srr]rnatures to Invokg a spe 1al_electjon 1s
These petitions must be in tho hands of tho Secre-
tar of tateb June 13 or ninety days after tho adjourn-

§ ttll'e %osat ollrgonco” states in part that:

Prowdmg tho necessary number of signatures can bo obtained, the
ordering of the referoudum in Washington will havo tho effect of suspending
operation of tho national bono-dry law until Novombcr a yoar hence,”
Attorney John F. Murphy, representing tho California Grapo Growers'
Association, said May 24. The explanation was given that Washington is
tho tenth Stato in which tho referendum lias been ordered on tho question,
or whero ratification has-been held up by court'procedure. As there were



June 7 1919.]

forty-five States which ratified the amendment, this leaves but thirty-five.
Instead of tho necessary thirty-six, or three-fourths of tho States in the
Union, required to give tho amendment endorsement, it is argued.

SENA TE ADOPTSNA TIONAL SUFFRAGE RESOLUTION.
The United States ﬁ enato adoEted on June 4, tm a vote
of 56.t0 29, tho so-calleg Susan B. Anthony Reso t(q o
submit tho woman_su rag ?men ent to tho Federa
Constitution to tho St?teL islatures_fo r)ratrfrcatrorfl The
Hgougg p\asseldstho reso utron n May 21 by a vote of 304 to
ﬁysrs ? June 4 8” the resolutr% Was as

| emocras tot2a

Democrafs, total

0 tho vote on)
foIIows In favor EE Ica8ns

. Against: R R Icans
This was moro than tthe required two- thrrds vote of the
memberg ?resent Fifteen Senators were not esent 0
refrained from votrnq Countrng those rﬁ)arre or an
agarnst tho mendmen the vofe Stoo ? In t ﬁ prgportron 0
“for” an af ainst h_e reso ution een v%%

times.

tg]y the enae F rst time was .in
Zt it eferv% |rmat|ve vo%es and

4 it fal e last s s‘é ”ﬁgt%tbvevotég
were taken, ono?inSe t %8 1918, w % y two votes,
and a ain on Fe (ﬁ ast when 1t

efore, [t can

m iack”c?on Y otne votne
now Be arat?P ed Eg tho Legislature %mo efrective
f rmality being r qorre gven In

% |rt srx Sta es
those wh |o alrea
ﬁ' vaen te ranchise. UJrIess secra sessr ns aro
ca ed |owover trs cannot e one before 1921, inasmuc
megt next ear #tr reg uar

as Qn ny eeven Legislatures will

SEsSIOrS. |te n “States aIreaﬁX have

women, twelve have woman sufffagp with var¥n| mrta
tions, but permitting women to vote™for Presidentialslectors

and two, Arkansas and Texas, permit women to vote at

rimaries.
p Tho Con%ressronal 8ornt resolution srhbmrttrng tho cctznstr-
tional ame dment S not require t srgn ture 0
President. 1t 1s srgne fea er of tho House dan tho
Presrdentoft 0 Senate vgrl eforthwrth certified by tho
ecreta of tato to all the States.
Sen t % ay of Loursran ro ose tho substjtute resolu-
tion w |c 0°had sugPeste ast sessions of Con-
hlch pow 0 0N orce 12! tLra e amendment was

ress, In
a)rven ﬁ) 0 soverﬁ Statesrnte atronal Congress.
n call of tho roll this amen ment receivod Stvote%W
being against It. ave

enator Underwood’ fs amen dment to
the “Co strt trona rAmendment ratb ¥ conventrons
rather than the legislatures was lost by a voto of 55 to 28.

SUPREME COURT UPHOLDS INCREASED RAILROAD,

TELEPHONE AND TELEGRAPH RATES—NORTH

. DAKOTA AND OTHER CASES.

O |n| ns sustaiping increased . railroad teleohone ang
tee rates ordered by the Railroad Admrnrs ration an
ojy oastmaster Gereral were ha down }/]
nite

tﬁtes utrt)remg ourt on Juno n renderr g Its
ndrn s tho Cou that, tho \(q/aJ DOWers con erreq pon
o P ?3|dent a/ Congress include sweer conJro over
tho railroad and wjre ?\ystems with “supreme and conclu-

tra Stafo rates. The Court’s con-

5|ve "authority. to fIx i
clusions worﬁ iven JI two ofnnrgns ChrefJustrce White;
tg rd to railro 1] eﬁs was una |mous H

0 one Wit
0 caso of tha earrn on tho t F] one an aaeqra
rates Justice Bran eIS ssente without however Lo Jt

n? segarae eocprnl n. the %atron Institute H’] a

s IS aff urt' fln tngsw Ic operat
estrainin Dir ctor-Genera j

(0 %rsso?ve in uncttons
Railroads from enforcing an . or rrncreasrn frergh d
Y Its dle-

.assenP r rates In North Dakota. The Court
|sron | ewrse sets aside | unc 10ns proventrn? Radvance
|n tele ﬁ n ou(tj ota and te 8Pna rates |
|nor g s, tho dismissal. of procee ﬂ Institute
ny assac etts Stato authorities to tpreve t Increase
}trﬁ State rrIohone rates . |n that State. Tho Court
urthermore ssed an on% al surt by tho Stato of Kan-
sas against thg oshmaster eneral ds krna liavo tho
rats rescribe 1; Kansas eca unreasonable
e e T
%ds gﬂre}h ustrce Ite said: J

No elaboration could make clearer than do the Act of Congress of 1910,
tho proclamation of tho President exerting tho powers given and tho Act
of 1918 dealing with tho situation created by tho exercise of such authority
that no divided but a complete possession and control wero given tho United
States for all purposes as to tho railroads in question. But if it bo con-
ceded that, despite tho aboslute clarity of tho provisions concerning tho
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control given tho United States and ail-embracing scope of that control,
there is room for some doubt, the consideration of general context completely
dispels hesitancy. How can any other conclusion be reached if consid-
eration bo given tho comprehensive provision concerning the administra-
tion by tho United States of the property which it was authorized to take,
the final obligations under which it came and all the other duties and ex-
actions which the Act imposed, contemplating one control, one adminis-
tration, one power for the accomplishment of the one purpose, tho complete
possession by Governmental authority to replace for tho period provided
the private ownership theretofore existing.

This being true, it must follow that there is no basis for the contention
that tho power to make rates and enforce them, which was plainly essen-
tial to tho authority given, was not included in it.

Conclusive as are these inferences, they are superfluous, since the portion
of Section 10 in express terms confers the complete and undivided powers
to fix rates.

A brief consideration of the contentions relied upon to the contrary will
at onco show the mistaken premises upon which they rest. Besides, the
presumption in question but denied tho power exerted in the adoption of
tho statute and displaced by an imaginary hypothesis tho dominant pre-
sumption which arose by operation of the Constitution as an inevitable ef-
fect of tho adoption of the statute, as shown by tho following:

(A) Tho complete and undivided character of tho war power of the
United States is not disputable. On the face of the statutes it is manifest
that thoy wero in terms based upon the war power, since the authority
they gave arose only because of the existence of war, and the right to
exert such authority was to cease upon the war's termination. To interpret
tliereforo, tho exercise of the power by a presumption of the continuance
of a state of power limiting and controlling the national authority was
but to deny its existence.

(B) Tho Elementary principle that under the Constitution the au-
thority of tho Government of the United States is paramount when exerted
as to subjects concerning which it has the power to control, is indisputable,
this being true, it results that although authority to regulate within a given
sphero may exist in both the United States and in tho States, when the
former calls into play constitutional authority within such general sphere,
tho necessary effect of doing so is that to the extent that any conflict arises
the Stato power is limited, since in case of conflict that which is paramount
necessarily controls that which is subordinate.

Again, as tho power which was exerted was supreme, to interpret it upon
the basis that its exercise must be presumed to be limited was to deny the
power itself.

This, while admitting that the power which was conferred to initiate
rates, when considered in and of Itself, included all rates, it is nevertheless
said that such power must bo presumed to bo limited to the only character
of rates which under the prior law the Inter-State Commerce Commission
had the power to consider; that is, inter-State rates, because the now rates
when initiated were to be acted upon by that body. As, however, the stat-
ute in terms gives power to the Inter-State Commerce Commission to con-
sider tho new rates in the light of the new and unified control which it
creates, tho error in the contention becomes manifest, even putting out of
view the fact that by the effect of the duty imposed and the new control
created the now rates applying to the new conditions were within the pur-
view of tho power which the Inter-State Commerce Commission previously
possessed.

Tho relief afforded against the officer of tho United States proceeded
upon the basis that he was exerting a power not conferred by the statute,
to the detriment of the rights and duties of the State authority, and was
subject therefore to be restrained by the State power within tho limits of
tho statute. Upon the premise upon which it rests—that is, the unlawful
acts of the officers—the proposition is undoubted, but in view of our con-
clusion that the acts of the officers complained of were authorized by the
Iaw of H United .States.

da e decision as to the wire cases. Chief Justice White

That under its war power. Congress possessed the right to confer upon
tho President tho authority which it gave him, wo think needs nothing here
but statement, as we have disposed of that subject in the North Dakota
railroad rate case. And the completeness of tho war power under which
tho authority was exerted and by which completeness its exercise is to be
tested suffices, wo think, to dispose of the many other contentions urged
as to the want of power in Congress to confer upon the President the author-
ity which it gave him.

Tho proposition that tho President in exercising tho power exceeded the
authority given him is based upon two considerations. First, because
there was nothing in the condition at the time tho power was exercised,
which justified the calling into play of the authority; Indeed, the contention
goes further and assails the motives which it is asserted induced the exercise
of tho power. But as the contention at best concerns not a want of power,
but a mere excess or abuse of discretion in exerting a power given, it is
clear that It involves considerations which aro beyond the roach of judicial
power. Tills must be, since, as this court has often pointed out, the judi-
cials may not invade the legislative or executive departments so as to
correct alleged mistakes or wrongs arising from asserted abuse of dis-
cretion.

Tho second contention, although it apparently rests upon the assertion
that there was an absence of power in the President to exert the authority
to tho extent to which he did exert it, when it is understood, amounts only
to an asserted limitation of the power granted based upon a plain miscon-
ception of the terms of the resolution of Congress by which the power was
given. In other words, it assumed that by the resolution only a limited
power as to the telephone lines was conferred upon the President, and hence
that tho assumption by him of complete possession and control was beyond
tho authority possessed. But, although it may bo conceded that there
is some ground for contending, in view of the elements of authority enum-
erated in the resolution of Congress, that there was power given to take
less than tho whole, if the President deemed it best to do so, we are of
opinion that authority was conferred as to all the enumerated elements
and that there was hence a right in the President to take complete pos-
session and control to enable tho full operation of the lines embraced In
tho authority.

*Inherently, the power of a State to fix rates to be charged for intra-State
carriage or transmission is in its nature but derivative," the opinion adds;
“since it arises from and depends upon the duty of those engaged in intra-
Stato commerce to charge only reasonable rates for the services by them
rendered, and the authority possessed by tho State to exact compliance
with that duty. Conceding that it was within the power of Congress
subject to constitutional limitations, to transplant the State power as to
intra-State rates into a sphere where it, Congress, had complete control
over the telephone lines, because it had taken possession of them and was
operating them as a governmental agency, it must follow that in such sphero
there would be nothing upon which the State power could be exerted except
upon the power of the United States—that is, its authority to fix rates for
the services which it was rendering through its governmental agencies.
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CONTROL OF OPERATIONS OF TELEGRAPH AND
TELEPHONE LINES RESTORED TO OWNERS.
Government control of the operations of the telegraph
and telephone lines was relinquished on June 5, when orders
for their return to private ownership were issued by Post-

master-General Burleson. These orders, Mr. Burleson
announced, “do not affect questions of rates and finance
with which Congress may determine to deal.” It is pointed

out that the orders retain in effect regulations prohibiting
discrimination against wire employees because of union
affiliations, maintaining existing rates and charges and in-
structing companies to keep special accounts to facilitate
cost settlement between themselves and the Government.
A statement in explanation of the unexpected action of the
Postmaster in restoring control of operations of the wire
lines to their owners, was issued as follows by him on the

5th inst.:

The President having recommended the return of the wlro systems
and the control of the owning companies with certain legislation designed
to stabilize their operation and tho Senato committeo having taken action
looking to their immediate return, and tho House committee, in its hearings
on the proposed legislation, having indicated concurrence in tho suggested
immediate return, with or without legislation so recommended, 1 feel
It my duty to now return tho actual control of operations to the companies.

Some days ago | directed tho necessary orders to be prepared to accom-
plish this, and have to-day issued same. These orders do not effect ques-
tions of rates and finance, with which Congress may determine to deal.
Tho rates now in force and tho financial relations between the Government
and the companies, and the order of Oct. 2 1918, prohibiting discrimination
because of union .affiliation, will continue, unless Congress, in its wLsdom,
may decide to change them or the emergency is cerminated by tho proclama-
tion of peace.

By the action now taken, however, the wire companies resume actual
control of operations of their respective property, and are free to formulate
and put into effect their own policies unrestricted by Government control,
which is to continue in any case but a few weeks, and thus will bo able to
prepare themselves for a complete resumption of tho management of
their property. It will bo necessary for each company to so keep its ac-
counts during tho continuance of Government control that its books may
be closed on tho day Government control ends, in order that a full and
accurate statement may bo promptly made when it is called on for same.

The order of the Postmaster-General returning the wires

to private operation reads as follows:
June 5 1919.
ORDER NO. 3178.

All telegraph and telephone companies, including individual and part-
nerships, whose properties wero taken over by the President undor authority
of tho joint resolution of the Congress, approved July 16 1918, will hereafter
operate and manage their properties during the remainder of the period
of Federal control, as under Order No. 1783, free from direct Federal opera-
tion, upon the following conditions:

(1) Contracts or awards fixing just compensation for the use of any
telograph or telephone line or system shall remain in effect until tho ter-
mination of said period of control.

(2) Companies with which compensation contracts have been made or to
which compensation has been awarded shall continue to collect tho service
connection and other charges specified in Order No. 1931 as modified by
Order No. 2352, the toll rates specified In Order No. 2495 as modified by
Frdcr No. 2797 and any exchange or other rates or charges which may
have been specially approved by the Postmaster-General, and also tho rates
specified in Order No. 2940, and said companies shall also continue to ob-
serve these provisions of Order No. 2067, intended to prevent discrimination
against employees because they do or do not belong to any particular labor
organization.

(3) Companies operating telephone systems falling within Class D, I. C.C.
classification, which havo waived their claims for compensation under tho
terms of Order No. 2980, and all companies accepting tho award made in
pursuance of order No. 3175, shall be released from any obligation to
observe conditions Nos. 1, 2 and 3, as set forth in Order No. 2980: and
mutual or co-operativo companies shall bo released from tho obligations set
forth in Order No. 2411.

(4) Orders Nos. 2479 and 2534 are hereby revoked and tho operating
board created thereby is hereby relieved of its operating duties and ordered
to complete or refer to the proper persons all matters now pending before it
and Is directed to prepare and submit a full report of all its proceedings in
connection with a comprehensive statement of all expenso of said board in-
curred during its existence, and thereupon to dissolve not later than June 14
1919. A. 8. BURLESON.

Order No. 1783, among
other things, that—

Until further notice the telegraph and telephone companies shall con-
tinue operation in the ordinary course of business through regular channels.
Regular dividends heretofore declared and maturing interest on bonds,
debentures, and other obligations may be paid in due years, and tho com-
panies may renew or extend their maturing obligations unless otherwise
ordered by the Postmaster-General. All officers, operators, and em-
ployees of the telegraph and telephone companies will continuo in tho
performance of their present duties, reporting to the same officers as hereto-
fore and on the same terms of employment. Should any officer, operator,
or employeo desiro to leave the service, ho should give notice as heretofore to
the proper officer, so that there may be no Interruption or Impairment of tho
service to the public.

To dispel any misconception as to what his order pur-
ported to do, Postmaster-General Burleson yesterday sent
to the Senato Committeo on Inter-Stato Commerce a let-
ter explaining his reasons for his order. This letter said:

An order Issued by mo yesterday relative to tho operation of tho telegraph
and telephone systems bas boon construed by somo as actual return ¢f the
properties to tho owners. No such action has been takon by mo or is any
contemplated. This order simply dissolves the operating board appointed
by mo under dato of Dec. 13 1918, and directs that the systems bo again
operated by tho regular operating officials under Government supervision.

Responsibility of tho Government to theso systems is nowise ceases. It
being evident that these properties are to bo return© in tho very near future.

referred to above, stipulates,
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it was necessary for the Postmaster-General to take steps immediately to
set up the regular operating organizations of tho companies so that whon the
properties are turned back it can bo done without confusion or Interruption
to tho service, which was the purpose of the order.

This order in no wise affects tho legislation pending before your commit-
tee or before Congress. It will enable the companies to begin stops imme-
diately to preparo tho data and collect their information to bo submitted to
the State Commissions for tho rate cases, which will probably bo taken up
immediately after tho period of Government control ends.

A favorable report on tho bill of Senator Kellogg (referred
to in these columns May 24, pago 2087), providing for tho
return of the telephone and telegraph lines to their owners,
was directed by tho Senate Inter-State Commerce Committeo
on Juno 3, after the measure had been amended so as to
continue existing telephone rates for GO days after final
action by Congress. No provision, however, was made for
continuing telegraph rates which had recently been increased
by order of Postmaster-General Burleson, whoso action was
sustained on Juno 2 by tho U. S. Supreme Court. Claronce
H. Maekay, President of the Postal Tolegraph-Cablo Co.
in recent letters to members of Congross urging immediate
return of the wires, promised a 20% decreaso in rates by
his company if the lines were returned. In a hearing before
tho House Inter-State Commerce Committee on Juno 6
Charles E. EImquist, President of tho National Association
of Railway and Public Utilities Commissioners, assorted
that the moment that the wire companies aro returned by
tho Government to private operation the rates imposed
by tho Postmaster-General must end, and that tho rates in
effect when the Government took over the companies be-
come effective. “The rates,” said Mr. Elmquist, “were
imposed under the war power and, in my judgment, can
remain in force only so long as the Government exorcises
tho war power by retaining control.” Mr. Elmquist is
also quoted as saying:

The principal objection to Congress extending the rates is that it probably
would mean a long period of enforcement of rates imposed by the Postmaster-
General which are higher than those that would bo granted by local regu-
latory bodies. Litigation would ensue to continue tho high rates in effect,
and tho cases would bo carried from one court to another and it might be
years beforo tho question was finally passed on by tho Supromo Court.
Meantime the companies would enjoy the high rates.

If Congress does conclude to extend theso rates tho bill should definitely
stato that at tho end of that period tho Burleson rates should expire except
In so far as they are modified by State regulatory commissions. It would
bo unfortunate if any litigation grew out of that situation.

Furthermore, if the Burleson rates are extended, as is provided in the
bill reported by the Senate Committee on Inter-State Commerce known as
tho Kellogg Bill, tho extension should apply both to toll and to exchange
rates. Tho American Telegraph & Telephone Co. does most of tho toll
business and tho effect of extending tho Burleson rates only to toll rates
would act as a discrimination in favor of that company. Congress ought
not to indulge in discriminations.

J. C. Koons, Assistant Postmaster-General and Chairman
of the Board of Wire Control, testifying at the samo hearing,
stated that he believed that if Government control of tho
wiro systems were continued until August a deficit of $1,-
000,000 in the telegraph companies’ “revonuos would be
absorbed in twelve months and a somewhat larger ono in the
telephone revenues also would be taken care of in that timo.”

Control of tho telephone and telegraph lines was formally
assumed by the Government on July 31 1918 under a Con-
gressional resolution signed by President Wilson on July 16.
Details of tho taking over of tho lines was givon in our issue
of Aug. 3 1918.

STRIKE OF TELEPHONE AND TELEGRAPH
OPERATORS.

A strike order involving employees of tho Western Union
Telograph Company in eleven Southern States was issued
to members of the Commercial Telegraphers’ Union of
America by tho President of that organization, S. 3. Konon-
kamp, on June 5. Tho issuance of tho ordor foliowod al-
most immediately the announcement that Postmaster-
General Burleson had directed that control of tho operation
of the wire lines be returned to the owners, and in a state-
ment relative to his action Mr. Konenkamp on the 5th said:

I took tho setep immediately upon learning that Postmaster-General
Burleson had ordered tho wires returned to the companies. Authority
for it was extended by a strike vote taken somo time ago, which has been
hold up to seo if we could not negotiate a peaceable settlement. It is very
likely that tho strike will also involve the Postal Company, but that cannot
bo determined yet.

The strike order of the 5th Mr. Konenkamp said was
issued in support of the Atlanta employees of tho Southern
Bell and Atlanta Telephono Companies who wont out on
June 1, and the union telegraphers of tho Western Union
Telegraph Company at Atlanta who went out in sympathy
with the others on June 4. Mr. Konenkamp added that
a nation-wide strike would follow within a few days tho
walk-out ordered in tho eleven States on tho 5th. The
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New York “Sun’ in a Washington dispatch June 5 quoted
Mr. Konenkamp as saying:

When tho Postmaster-General returned control over tho operation of
telegraph and telephone companies to their owners, he simply relieved
himself of his obligations to operate thorn.

Telegraphers and electrical workers In every section of tho country are
1 a (a4}

It was an outrage for the Postmaster-General to employ strikebreakers in
Atlanta to defeat tho labor policies proclaimed by President Wilson and em-

S

N A N

tion Ifo the odners. President Cérl>t>on"of«thg)(/\/(éstg’r'nt&%fo%av&)iI'I»Hgvpeefm'l
say as to the policy of that company toward its employees. Already he has
declared publicly that ho will fight organized labor to thefinish. Therefore
wo decided to act quickly and beat him to it by authorizing a strike in the
Southern states.

There will be something doing every minute from now on until June 16
The electrical workers generally will walk out, and have been clamoring for
sanction of their strike vote. = This means the telephones as well as the
teiegraphs will be tied up.

The New York “Times” of yestarday reports Mr. Konen-
kamp as having said on the 5th:

The local strike at Atlanta had been on for several days, with the prospect
of its being extended unless wo could get action through Burleson to help
our cause. | was in a local office of a press association this afternoon when
tho flash came In that Burleson had turned back tho wires. 1 only waited
until |1 saw a copy of the official telegram, and then | fired a telegram to
our Third Vice-President at Atlanta, to extend tho strike at once to the
whole Southwestern Division, including Louisiana and New Orleans.

As soon as this strike is under way it will be extended all over the Western
Union system. As for other telegraph companies, | cannot state posi-
tively what the situation will bo, but they probably will be involved before
this is over.

Tho telegram ordering extension of the Atlanta strike
reads:
Washington, D. C., June 5 1919
C. F. Mann, Third Vice-President Commercial Telegraphers’ Union, At-
lanta, Ga.:
This is your authority to extend the strlko of tho entire Southeast at once
In so far as it effects tho Western Union Telegraph Company. Include

Now Orleans in your district.
S. J. KONENKAMP. President.

The States affected by the strike order of the 5th are
Florida, Alabama, Georgia, South and North Carolina,
West Virginia, Virginia, Kentucky, Tennessee, Mississippi
and New Orleans, La.

On June 1 Postmaster-General Burleson announced that

he had directed an inquiry into the Atlanta troubles, say-
ing:

1 have asked Union N. Bethel, Chairman of the Wire Operating Board
at Now York to find out exactly what tho facts are. While nothing has
been said to me by union representatives, | understand their claim is that
a number of telephone girls were discharged by the Southern company
because of membership in unions. On tho other hand, tho local company
has reported to mo positively that this is untrue, that they have not dis-
charged any employees for that reason, or for anything else than Ineffi-
ciency. My order of Oct. 8 1918 required all compnaies to refrain from
discharging employees for any such reason. It seems to me that a dis-
crepancy as to tho facts is tho only difficult point in the situation.

On tho 4th inst. Mr. Konenkamp had the following to

say with regard to the Atlanta dispute:

The Atlanta dispute is being handled by General Organizor O. F. Mann
who has been given full authority to act. Tho immediate cause of the
Atlanta troublo is the recent discharge of telegraph and telephone workers
in violation of Mr. Burleson’s Bulletin No. 9. This bulletin, issued last
September, prohibits the telephono and telegraph companies from dis-
criminating against union workers, but the Bell interests and tho Western
Union Telegraph Company repeatedly have violated Mr. Burlson'’s orders.

Wo havo filed complaints with the wire administration without being
able to get this bulletin enforced, and since peaceful protests have brought
no results there Is nothing loft for us to do but strike

mv Q- v, p_ e .

ine ilKeimoou or a nation-wi
our issue of Saturday last, page 2201, wh

warning issued bv Mr j < ,,
warning ISSUeUDyrnr. ivonenkamp and the grievances of

tllO workers. J. Epps Brown, Presidentof the Southern
Bell Company, in stating on May 31 that the Government

Wire Operating Board in Now York had boon appealed to
to effect an adjustment of the differences, denied that thoro

had beenl_discrimination against emnlovons because of union
mnnmw ttlirn employees oecause or union

memoerbmp. .
Newcomb Carlton, President of the Western Union Tele-
g{raph Company, according to the “Times” of vrstorrliv
oolororl on tlin r.i-]. 1 s N
Otn that the strike Of Western Union em -

aoclared on trie
ployees in tho Southern States, ordered by Mr. Konen-

kamp, would have virtually no effect on the Western Union.
Mr. Carlton is quoted as saying:

mgﬁmm jop employees eligible for membershi

inI fon only about 700 are members o
tho organization. In the territory covered by Mr. Konenkamp's order less
than 400 of our employees are members of that union

de strike was referred to in
erein was given the

MACKAY OFFER TO REDUCE WIRE RATES ynN-

MERITED, DECLARES BURLESON.

Tho proposal made by Clarence H. Mackay, President

of the Postal Telegraeh Cable Cp7, “ t% %(uri]t?ocl(k 8% mg% gl(j)%

increase tin wire rates) tho first thing after tho return of the
lines” to their owners, is characterized by Postmaster-
General Burleson as an attempt to embarrass the Post
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\]Office Department in a letter sent by the latter to former
Chairman Sims of the House Commerce Committee on
May 28. Mr. Mackay'’s offer was referred to in the “Chron-
ido” on May 24, page 2087, and May 31, page 2201. Mr.

- Burleson states that “a most casual examination of the tele-

S ?ph “ Lth» United States discloses the fact that
tlIS comPany (the Postal-Telegraph) owns Only 30,000 miles
of the 200,000 miles of pole lines, and only 246 000 (;)f the

ut of a

durinS the year 1918 it carried Only $14,930,896
In other

total of $90,000,000 of the telegraph business.

lwords the sovino- to tlio nnKUn which &t oft i ,
™ S ttIG \° theJ?™ 10' which M r' Mackay asserts

he can accomplish by a 20% reduction in cost of messages
I over his lines, would necessarily be limited to less than
«Q Q00 000 instead of <319 OOO Onn ” “Tf rtc t> Wl m i

m @teaa 0t $12,000,000. If the Postal-Tele-
graph Cable Co. were actually furnishing telegraph service
throughout the United States,” says Mr. Burleson, “this
offer would seem to be a very magnanimous sacrifice on the
| Pant Of its Owners in the public interest.” He continues:

If the Postal Company had carried the same proportion of this Gov-
ernment business which was normally sent over its lines in the pre-war

period, the existing high operating cost and the low Govern-
ment rate would have reduced its net revenues far below the
showing it is enabled to make as a result of its systematic

policy of avoiding Government telegraph business, and tho Western Union
Telegraph Company, upon which the burden of carrying Government
messages largely fell, would have been able to make a correspondingly
hotter showing. As the matter stands, the Postal claims a net revenue of
.$m1,200,000, while the Western Union claims a loss on account of operating
expenses in carrying Government messages of $5,000,000 or $6,000,000,
which loss, if divided between the two companies, would go far toward
wiping out the net revenues claimed by the Postal Company.

As | view it, Congress Is called upon to legislate with respect to the
telegraph and telephone industry as a whole and in tho interest of the
public service to be rendered by that industry.

The Postal Telegraph-Cable Company operates in tho United States at
only 2,500 of the 25,000 points at which telegraph service is tendered. Its
proposition would, therefore, reduce the rates to only a portion of the
telegraph-using public.

In the situation now-presented it would seem to be a matter of public
concern of which Congress might well take cognizance that tho present
high operating expenses have made it impossible to operate these properties
at the pre-war charges for service. To turn the properties back without
making some adjustment which would enable the companies to resume their
operation on a basis comparatively equal to that in which the Government
took them would affect their financial standing materially, and in some
cases, in my opinion, disastrously, and would cause not only the investors,
but the public, to suffer.

The whole scale of prices of commodities and services has been doubled
by the war. The price for telegraph and telephone service has risen less
than 10%, previous to the recent increase in telegraph rates. Such a price
situation is not normal, and cannot endure. It cannot again be stable
until the price of every product and service covers the cost of producing
that service, including a fair return on the investment in plant. Taking
the telegraph and telephone situation as a whole, Mr. Mackay's suggestion
does not promise to help bring about this condition. To accept it at this
time would not, in my opinion, be to the best interest of the public.

An appended statement from the Post Office Department

I said"

The Postmaster-General also called Mr. Sims’s attention to the fact that
tho Mackay Companies, operating the Postal Telegraph-Cable Co., con-
tribute the only telegraph or telephone company whoso property was taken
over by the Government with which the Postmaster-General has had any
differences with respect to the management, and that such differences with
the Postal Company did not develop until some time after the property
was taken over by the Government, and grew out of a conflict between
the sworn statements of officers of that company to the Inter-State Com-
merce Commission for a series of years, and its sworn statement to the
Postmaster-General.

Officials of the Postal Company began, and have continued to this time,

| 2 movement inside of the organization of the company, and In the public
press, to hinder and embarrass the Government's operation of this and other
tc,ograph and telephone properties in every possible way.

The sworn statements of Postal Telegeaph-Cable Company to the Inter-
state Commerce Commission showed an invested capital in that property of

$0,617,472, upon which amount, it seems, it was paying local taxes in tho
varlous States 11 which the property lies, while information before the
tto "'r,h ~ mc,h,n8
Tho compensation claimed by the Mackay Co., namely $4,200,000, was

63% pcr annum on Lts investment of $6,647,472, as sworp $o in its repart
to tohg Inter-state Commerce Commission, an(? a%out {gf%t) on the %3%
000,000, tho basis of value used by the Postmaster-General in fixing the
award- .

Since the ?fficers of the Postal Co- were relieved of its management, a
request has been made to permit expert engineers and accountants em-
I ployed by the Government to examlno the records of the company'’s previous

I t°Aug. 11918, but access to such records have been denied by the company,
response to the above Mr. Mackay issued the following
statement which appeared in the York “Times” on

| May 29:
Mr. Burleson's statements do not bear analysis. He says that the
Western Union does several times as much business as tho Postal, and yet
admits that it cannot compete. Everybody knows that a large business
can be handled more cheaply in proportion than a small business. This is
the secret of the great department stores and of tho great factories and, in
fact, all phases of American life.
oG M lias-repeatediy-said-that—With proper management,
the Western Union could make a greater profit in proportion t° its business

then the Postal Telegraph Company. Hence, when Mr. Burleson says
that the Western Union does three or four times as much business as we

I do. but it cannot compete, he Is practically saying that the Western Union
I is badly manased* which is true. And yet why should the public pay for
1 °f WeStern Union management by increased
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Wo know how the Western Union money goes. For instanco, it has a
horde of solicitors who don't create telegraph business but merely try to
get telegraph business from the Postal Telegraph Company. 1 could tell
you also of instances where the Western Union put two branch offices, one
on each side of our office, in order to take our business away from us. |
could tell you of improvident contracts entered into by that company. No
wonder that they cannot compete. But why should the American people
pay for this wasto and extravagance and bad management?

Furthermore, what business is it of Mr. Burleson? Has he a mandate
from Congress to protect tho Western Union against the competition of the
Postal Telegraph Company? Who authorized him to insist that the in-
crease in telegraph rates shall continue after ho lets go of the telegraph
lines? It is bad enough for the Western Union to play the “baby act.”
On what theory is Mr. Burleson shielding the Western Union from com-
petition ?

The sinister feature of this whole letter of Mr. Burleson’s is his purpose.
What is he after? Does he expect Congress to pass a law prohibiting tho
Postal Telegraph Company from striking off the 20% increase? Or does
he expect Congress to order that the present 20% increase shall stand?
Congress never did such a thing as that and never will. There must be
some other purpose in Mr. Burleson’s mind. We know what that purpose
If.

His purpose is so to demoralize the Postal Telegraph Company that it
cannot afford to strike off tho 20% increase, or bulldoze and pull it down
to earth until it consents not to strike off the 20% increase when Mr.
Burleson turns back tho lines. These are desperate moves across tho chess-
board, but Mr. Burleson seems willing to make them. Why does ho do it?

RESIGNATION CF A. Il. SMITH AS REGIONAL DIREC-
TOR OF EASTERN RAILROADS—SUC-
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to-day to full fellowship and international trade on ths
hemisphere.”” The protest has been enterod by Dr. Juan
B. Rojo, Counsellor and Charge d’Affairs of tho Moxican
Embassy, who has signified both to tho Stato Department
and Washington and the Pan-American Union, his objec-
tion to Representative Gillett's utterances. Tho Now
York “Tribune” in advices from its Washington Bureau

quoted Representative Gillett’s remarks as follows:

I do not suppose we have gathered hero in tills important conference
simply to congratulate each other. It does not seem to mo that it would be
wiso if an assembly of this kind, representing the whole Western Hemi-
sphere, should meet and not a word bo said publicly of what I am sure wp
all have in mind as being tho greatest impediment to-day to full fellowship
and international trade on this hemisphere—tho prosent condition of
Mexico.

Security is necessary for trade. No merchant will risk getting profits un-
less his capital is secure, and so any country which does not invito or pro-
tect tho foreign merchant, which will not allow other nationals to livo in
security and peace there, is an obstruction to the trade which this confer-
ence is gathered to increase: and therefore, it seems to mo, we ought not to
blink our eyes and pretend that there is nothing on tills hemisphere which is
interfering with commercial intercourse, but we ought all to try to see
that it is called to public attention and see if it cannot be remedied.

I think we all ought to feel that tho worst sufferet from present condl—
tions thero is Mexico herself, and if the other republics of this hemisphere,
under tho lead of tho United States, can only unito In somo way to smooth
out the troubled conditions there—to miko us feel that our whole fellow-
ship of nations is not a reproach, that our wliolo commercial Intercourse
which you are gathered hero to plan out is not going to be blocked by this

li "me CEEDED BY A. T. HARDIN. one great country which lies right in tho middle of our hemisphere, with un-

. . bounded possibilities—then certainly you arc doing tho greatest good that

A. H. Smith, who since December 1917 had been Regan pe done for trade in tho United States and the greatest beneficiary of
gional Director of the Eastern Railroads under the Rail- your work would bo Mexico herself.

road Administration, has resigned, his resignation tendered
May 27, having taken effect June 1. Mr. Smith’s with-
drawal from the Railroad Administration was occasioned
by the fact that the war emergency which prompted his
appointment had passed, thus making it possible to resume
msl!duties as President of the New York Central lines.
his letter of resignation to Director-General
Hines Mr. Smith said:

On Dec. 28 1917, | was called upon by the Government to take charge
of the operation of a portion of the railroads in the Eastern district of tho
United States. We were at war. The emergency was great and tho con-
ditions were serious. | felt it my duty to respond. Now that the emer-
gency has passed and a formal declaration of peace appears to be probable
in the not distant future | feel that | should be relieved and resume my
former position with the New York Central lines. | therefore confirm my
telephone conversation with you to-day and formally tender the resigna-
tion of my position as Regional Director of tho Eastern district, to take
effect at any time between now and June 30 as will best suit your con-
venience.

I want you to know that if | can at any time be of service to you in the
future 1 shall be very glad to respond.

Mr. Hines in reply said:

I have your letter of the 27th inst. tendering your resignation as Regional
Director of the Eastern region. The reasons you have urged upon me both
in your letter and in conversation impel me to accept the resignation, and |
hereby do so, effective June 1 1919.

In doing this | wish to express to you the profound appreciation of mysel
and my associates in the Railroad Administration for tho patriotic, self-
sacrificing and able service you have at all times rendered.

It is gratifying to have your assurances of continued co-operation and |
shall have occasion to call upon you accordingly from time to time.

The following announcement was made at the offices of
the New York Central on May 30 regarding Mr. Smith’s
resignation as Regional Director:

Mr. Smith's retirement is due solely to his desire to return to peace-time
interests and activities, together with the insistent requests of tho New York
Central directorate that he return to the presidency of tho corporations
which he headed for tho five years preceding Federal control. The utmost
harmony attended his Government service, and his desire to relinquish
office has for some time only awaited the convenience of the Washington
Administration in permitting the change.

The following telegraphic advices were sent out by Mr.
Smith to the employees of*"the roads under his control as
Regional Director:

To All Federal, General and Terminal Managers:

In severing my connection with tho Railroad Administration, | want to
thank you, your officers and employees, for the great assistance and loyal
effort afforded me and the co-operation displayed between every one
through the very trying months when hostilities were in progress. Tho
prompt movement of troops in such largo volume and tho efficient hand-
ling of the traffic is truly a commendablo accomplishment. During tho
unification of the railroads, as was necessary, there has been no feeling
whatever. This indicates a breadth of view and loyalty to the Govern-
ment. The co-operation of every man has been hearty. | bespeak for my
successor the same loyal effort in the difficult tasks that are beforo you,
as was afforded me.

In
Walker D.

A. N. SMITH.
A. T. Hardin, Assistant Regional Director of the Eastern
roads, has succeeded Mr. Smith as Regional Director.

REPRESENTATIVE GILLETT'S UTTERANCES AS TO
MEXICAN CONDITIONS AS BARRIER
TO TRADE—PROTEST BY )R ROJO.

A protest has been lodged against a statement made at
the Pan-American Commercial Conference at Washington
on June 2 by Frederick H. Gillett, of Massachusetts, Speaker
of the House of Representatives in which he described tho
present condition of Mexico as “the greatest impediment

Wo ought to feel that if there Is any country hero which docs not comply
with Its obligation, which does not uphold tho rights of international law.
which does not make property and life sccuro, that that is an offence not to
any one of the other nations, but that it is an offence to this whole hemi-
sphere, because all of us suffer the stigma from it. We suffer not simply
tho lawless violence that comes from it, but wo aro all united in one family
fellowship, and therefore we all incur somo reproach in our reputation for
what any country loses.

Following the adjournment of Monday’s session of the
conference Senor Rojo, according to the “Tribune,”

per-
sonally protested to John W. Barrett, Director-General
of the Pan-American Union. The “Tribune” says that
“for a time the expediency of suppressing Mr. Gillett's

speech was considered, but finally Mr. Barrett decided to
content himself with disclaiming any responsibility for the
Speaker’s remarks.” In his protest addressed to the State

Department and to tho conference Dr. Rojo said:

Yesterday | protested beforo Acting Secretary of Stato Phillips, Acting
President of the governing board of tho Pan-American Union, against the
remarks made by Speaker Gillett.

I considered that tho Speaker violated tho rules of tho conference, as
politics were excluded from tho discussions, and | was surprised that he ac-
cepted the hospitality of the Pan-American Union to offend ono of tho States
of this Union.

The statement made by Mr. Gtllott that Mexico is tho only obstacle to
International commerco is not based on facts. Tho statistics available at
tho Pan-American Union show that tho commerce between Mexico and the
United States increases every day and also that Mexico’'s commerce with
Central and South America is beginning on firm steps.

I should have desired that tho Speaker had expressed his ideas with
more frankness as regards tho procedure ho suggested for remedying the
ills of Mexico. | interpreted his idea as moaning intervention in the in-
ternal affairs of Mexico.

This statement was presented by mo to the Acting President of the Gov-
erning B jard of the Pan-American Union in order to make formal the ver-
bal protest that I made to Acting Secretary of State Phillips.

It was observed in the New York “Times” of the 4th
inst. that Henry P. Fletcher, Amorican Ambassador to
Mexico, who was to have been a speakor at Tuesday’s
session of the conference failed to appear, having, it is re-
ported, requested that ho bo permitted to withdraw. Oon
the 5th Speaker Gillett in a statement answering Dr. Rojo’s

protest said:

I have just read in the press tho statement made by tho representative
of Mexico about my remarks to tho Pan-American Congress. | appre-
ciated that what | said would offend him, and | was reluctant to do that,
but it seemed to me that, oven at that risk, tho suggestions | made ought
to go before tho conference. | thought it would bo preposterous in a dis-
cussion of the commercial conditions on tills continent to hae no allusion
to Mexico, whose persistent failure to observe her International obligations
and protect foreigners engaged in commerco has been notorious and is tho
most flagrant obstacle to commercial intercourse and growth in our hemi-
sphere.
pAnd yet | endeavored to make clear that my attitudo was entirely free
from hostility or jingoism, that | was eager that tho United States should
earn the permanent confidence and friendship of tho republics south of
us, and that it was for their interest as well as ours that Mexico should bo-
como a safe region for foreign sojourn and investment, and that the greatest
beneficiary of such a salutary change would bo Mexico herself.

| believe that every nation should bo alert to guard its citizens wherever
they may be an:l | trust our South American friends hold tho same opin-
ion and will co-operate with us in assorting and enforcing it. | sincerely
hope that I did not hurt the susceptibilities of any person present except
the Mexican representative.

MESSAGE FROM PRESIDENT WILSON RECEIVED BY
PAN-AMERICAN CONGRESS.

A cablod message from President Wilson recoived by tho
delegates to tho Pan-Anmorican Congress which opened at
Washington on June 2 was read as follows at tho opening
session:
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1 ho President desires mo to convey to you the following message: Please
greet the members of the Second Pan-American Conference in my name and
convey to them the following message:

It is with genuine regret that | find myself unable to attend the confer-
ence and greet you in person. | am sure that the members of the Govern-
ment who aro in Washington will make you feel abundantly welcome, but
I should have wished to express that welcome in person. We attach the
highest importance to this conference. Our hearts aro set upon a perfect
understanding between the Americans and the development of relation
which will be mutually beneficial not only, but will contribute to the sort
of relations which promote peaco and good-will as well as prosperity.
Pray accept my most cordial good wishes for the success of the conference.

GERMANY'S REPLY AND COUNTER PROPOSALS TO
PEACE TREATY.
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Mr. President: | have tho honor to transmit to you herewith the observa-
tions of the German delegation on tho draft treaty of peace = We camo to
Versailles in the expectation of receiving a peace proposal based on the
agreed principles. Wo were firmly resolved to do everything in our power
witli a viow of fulfilling tho grave obligations which we had undertaken
We hoped for the peaco of justice which had been promised to us. Wo were
aghast when wo read In documents tho demands made upon us—tho vic-
torious violence of our enemies. Tho more deeply wo penetrato into tho
spirit of this treaty tho more convinced we become of tho impossibility of
carrying it out. Tho executions of this treaty are more than tho German
people “can bear.

With a view to the re-establishment of tho Polish State we must renounce
indisputably German territory—nearly tho whole of tho province of West
Prussia, which is preponderantly German; of Pomerania; of Danzig, which
is Gorman to the core  Wo must lot that ancient Hanso town bo trans-
formed into a free State under Polish suzerainty. We must agree that
East Prussia shall bo amputated from tho body of tho State, condemned
to a lingering death, and robbed of its northern portion, including Memel.
which is purely German. Wo must renounce Upper Silesia for tho benefit
of Poland and Czechoslovakia, although It has been in close political con-
nection with Germany for moro than 750 years, is instinct with German
life and forms the very foundation of industrial life throughout East Ger-
many.

Preponderantly German circles (Kreiso) must be ceded to Belgium with-
out sufficient guarantees that tho plebiscite, which is only to take place
afterward will bo independent. The purely German district of the Saar
must be detached from our empire and the way must be paved for its sub-
sequent annexation to | ranee, although wo owe her debts in coal only not
in mon.

For fifteen years Rhinish territory must bo occupied, and after those
fifteen years the Allies have the power to refuse tho restoration of the coun-
try. In the interval the Allies can take every measure to sever tho eco-
nomic_and moral links with tho mother country and finally to misrepresent
tho wishes of tho indigenous population.

Although tho exact cost of the war has boon expressly renounced, as yet
Germany, thus cut in pieces and Weakened, must declare herself ready in
principle to boar all the war expenses of her enemies, which would exceed
many times over tho total amount of tho German State and private assets
Meanwhile her enemies demand, in excess of tho agreed conditions, repara-
tion for damago suffered b?/ their CIVI| population and In this connection
Germany must also go bail for her allies.

Iho sum to bo paid is to be fixed by our enemies unilaterally and to admit
subsequent modification and incrcaso. No limit is fixed save tho capacity
of the German people for payment, determined not by their standard of
life but solely by~their capacity”to meet tho demands of their enemies by
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their labor,  The German people would thus be condemned to perpetual
slave labor.

_In spite of the exorbitant demands the reconstruction of our economic
life is at the same time rendered impossible. Wo must surrender our mer-
chant fleet. AVe are to renounce all foreign securities. Wo are to hand
over to our enemies our property in all German enterprises abroad, even in
tho countries of our allies. Even after tho conclusion of peace the enemy
States are to have the right of confiscating all German property. No
German trader in their countries will be protected from these war meas-
ures. Ave must completely renounce our colonics, and not even German
missionaries shall have the right to follow their calling therein. AVe must
thus renounce the realization of all our alms in tho spheres of politics,
economics and ideas.

Even in internal affairs we are to give up tho right to self-determination.
Tho International Reparation Commission receives dictatorial powers over
the whole life of our people in economic and cultural matters. Its au-
thority extends far beyond that which the Empire, the German Federal
Council and the Reichstag combined ever possessed within the territory
of tho Empire. This Commission has unlimited control over the economic
life of the State, of communities and of individuals.

Further, the entire educational and sanitary system depends on it. It
can keep tho whole German people in mental thraldom. In order to in-
crease tho payments due by the thrall tho Commission can hamper measures
for tho social protection of the German worker..

In other spheres also Germany’s sovereignty is abolished. Her chief
waterways aro subjected to international administration, she must con-
struct In her territory such canals and such railways as her enemies wish,
she must agree to treaties the contents of which aro unknown to her, to
bo concluded by her enemies with tho new States on the east, even when
they concern her own functions. The German people is excluded from the
Lea due of Nations, to which is entrusted all work of common interest to the
wor

Thus must a whole people sign the decree for its own proscription, nay, its
own death sentence.

Germany knows that she must make sacrifices in order to attain peace.
Germany knows that she has, by agreement, undertaken to make these
sacrifices, and Will go in this matter to tho utmost limits of her capacity.

1. Germany offers to proceed with her own disarmament in advance of
all other peoples, in order to show that she will help to usher in the new
era of the peaco of Justice. She gives up universal compulsory service and
reduces her army to 100,000 men, except as regards temporary measures.
She even renounces tho war ships which her enemies are still willing to leave
in her hands. She stipulates, however, that she shall be admitted forth-
with as a State with equal rights into the Leaguo of Nations. She stipu-
lates that a genuine League of Nations shall come into being, embracing
all peoples of good will, even her enemies of to-day. The League must
bo inspired by a feeling of responsibility toward mankind and have at its
disposal a power to enforce its will, sufficiently strong and trusty to pro-
tect the frontiers of its members.

2. In territorial questions Germany takes up her position unreservedly
on tho ground of tho AVilson program. She renounces her sovereign right
in Alsace-Lorraine, but wishes a free plebiscite to take place there.

She gives up tho greater part of the Province of Posen, the district in-
contestably Polish in population, together with the capital. She is pre-
pared to grant to Poland, under international guarantees, free and secured
access to the sea by ceding free ports at Dantzig, Konigsberg and Memel,
by an agreement regulating the navigation of the Vistula and by special
railway conventions. Germany is prepared to ensure the supply of coal
for the economic needs of France, especially from the Saare region, until
such time as the French mines are once moro in working order. The pre-
ponderantly Danish districts of Sleswig will bo given up to Denmark on
tho basis of a plebiscite. Germany demands that the right of self-deter-
mination shall also be repeated where the interests of the Germans in
Austria and Bohemia are concerned. She is ready to subject all her col-
onies to administration by the community of tho League of Nations if she
is recognized as its mandatory.

3. Germany is prepared to make payments incumbent on her in ac-
cordance with the agreed program of peace up to a maximum sum of one
hundred billions of gold marks, twenty billions by May 1 1926, and the
balance (eighty billions) in annual payments without interest. These
payments shall In principle lie equal to a fixed percentage of the German
imperial and State revenue. The annual payment shall approximate to
the former peaco budget. For tho first ten years the annual payments
shall not exceed one billion of gold marks a year. The German taxpayer
shall not be less heavier burdened than tho taxpayer of the most heavily
burdened State among those represented on tho Reparation Commission.
Germany presumes in this connection that she will not have to make any
territorial sacrifices beyond those mentioned above and that she will re-
cover her freedom on economic movement at home and abroad.

4. Germany is prepared to devote her entire economic strength to the
service of reconstruction. She wishes to co-operate effectively in the re-
construction of the devastated regions of Belgium and Northern France.
To make good tho loss In production of tho destroyed mines in Northern
Franco, up to twenty million tons of coal will be delivered annually for the
first fivo years and up to eight million tons for the next five years. Ger-
many will facilitate further deliveries of coal to France, Belgium, Italy and
' uxemburg.

Germany is, moreover, prepared to make considerable deliveries of ben-
zol, coal tar and sulphate of ammonia, as well as dyestuffs and medicines.

5. Finally, Germany offers to put her entire merchant tonnage into a
pool of the world's shipping, to place at the disposal of her enemies a part
of her freight space as part payment of reparation and to build for them
for a series of years in German yards an amount of tonnage exceeding their
demands.

6. In order to replace the river boats destroyed in Belgium and Northern

ranee, Germany offers river craft from her own resources.

7. Germany thinks that she sees an appropriate method for the prompt
fulfilment of her obligation to make reparations conceding participation
in ilndustrial enterprises, especially in'‘coal mines to ensure deliveries of
coal.

8. Germany, in accordance with the desires of the workers of the whole
World, wishes to see the workers in all countries free and enjoying equal
rights. Slio wishes to ensure to them in the treaty of peace the right to
tako their own decisive part in the settlement of social policy and social
protection.

9. The German delegation again makes its demand for a neutral entry
into the responsibility for tho war and culpable acts in conduct. An im-
partial commission should have tho right to investigate on its own respon-
sibility the archives of all tho belligerent countries and all tho persons who
took an Important part in the war. Nothing short of confidence that the
question of guilt will be examined dispassionately can leave the peoples
lately at war with each other in the proper frame of mind for the formation
of tho League of Nations.

These aro only the most important among the proposals which we have
to make. As regards other great sacrifices and also regards the details the

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



2396

delegation refers to the accompanying memorandum and tho annex thereto
aiTho time allowed us for tho preparation of this memorandum was so
short that it was impossible to treat all the questions exhaustively. A fruit-
ful and illuminating negotiation could only take place by means of ora
discussion. This treaty of peace is to bo tho greatest achievement of its
kind in all history. There is no precedent for tho conduct of such com-
prehensive negotiations by an exchange of written notes only. Tho feeling
of the peoples who have made such immenso sacrifices makes them de-
mand that their fate should bo decided by an opon unreserved exchange of
ideas on the principle: “ quite open covenants of peace openly arrived at after
which there shall be no private international understandings of any kind,
but diplomacy shall proceed always frankly in the public viow.

Germany is to put her signature to tho treaty laid before her and to carry
It Even in her need, justice for her is too sacred a thing to allow hei to
stoop to achieve conditions which sho cannot undertake to carry out.
Treaties of peace signed by the great Powers have, it Is true, in tho history
of tlio last decades again and again proclaimed tho right of the stronger.
But each of these treaties of peace has been a factor in originating and pro-
longing the world war. Whenever in this war the victor has spoken to the
vanquished, at Brest-Litovsk and Bucharest, his words were but tho seeds
of future_discord.

The lofty alms which our adversaries first set forth themselves in their
conduct of the war, the new era of an assured peace of justico, demand a
treaty instinct with a different spirit. Only tho co-operation of all na-
tions—a co-operation of hands and spirits—can build up a durable peace.
Wo are under no delusions regarding the strength of the hatred and bitter-
ness which this war has engendered, and yet tho forces which are at work
for a union of mankind are stronger now than ever they wero before. 1no
historic task of tho Peace Conference of Versailles Is to bring about tills

Accept Mr. President, tho expression of my distinguished consideration.
brookdorff-rantzau.

TERMS OF PEACE TREATY WITH AUSTRIA.
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Gentlemen, plenipotentiaries of tho Austrian Republic, the Allied and
Associated Powers have charged mo to remit to you tho draft of the treaty
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shall have reserves to make, but it constitutes at least the principal parts,
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Tho Austrian treaty follows exactly tho same outline as the Gorman
and in many places is identical with it excopt for tho change in name
Certain specific clauses which applied only to Germany are, of course,
omitted, and certain now clauses included, especially as regards the new
States created out of the former Austro-Hungarian Empire, and tho protec-
tion of the rights of the racial, religious, and linguistic minorities in Austria,
Czccho-Slovakia, Rumania and the Serb-Croat-Slovene Stato.

Austria is left by tho treaty a Stato of from 6,000.000 or 7,000,000
people. Sho is required to recognize the independence of Hungary, Czecho-
slovakia and the Serbo-Croat-Slovene State, and to cedo other territories
which previously in union with her composed the Empire of Austria-
Hungary with its population of over 50,000,000 people.

Austria agrees to accept the League of Nations Covenant and tlio Labor
Charter, to renounce all her extra European rights, to demobilize her whole
naval and aerial forces, to admit tho right of trial by the Allied and Asso-
ciated Powers of her nationals guilty of violating the law and customs of
force, and to accept detailed provision similar to those of tho German
treaty as to economic relations and freedom of transit.

Part | of tho treaty containing tho Covenant of tho League of Nat o
and Part X11 containing the labor convention are identical with correspond-
ing sections of the German treaty. Part VI, dealing with prisoners Of war
and graves, and Part X1, with aerial navigation, are also identical except
for the substitution of names, and are likewise omitted. lart X111 of the
German treaty containing guarantees of execution is not parallel in the

"%ha officia summary of the (reaty, as made pu ublic by
the Committee on Public Information at Washington o
Ture 2. follows:

Preamble.

Whereas, On tho request of tho former Imperial and Royal Austro
lungarian Government, an armistico was granted to Austria-Hungary on
‘lov. 3 1918, by tho principal Allied and Associated Powers In order that
i treaty of peaco might bo concluded: and

Whereas, Tho Allied and Associated Powers arc equally desirous that tho
var in which certain among them wero successively involved, directly
> indirectly, against Austria, and which originated in tlio declaration
>f war against Serbia on July 28 1911, by tho former Imperial and Royal
\ustro-Hungarian Government, and in the hostilities conducted by Ger-
many in allianco with Austria-Hungary, should bo replaced by a firm, just
»nd durablo_peace; and

Whereas, Tho former Austro-Hungarian monarchy has now teased to
jxlIst, and has been replaced in Austria by a Republican Government; and

Whereas, Tho principal Allied and Associated Powers havo already recog-
nized that tho Czecho-Slovak Stato, in which aro Incorporated certain
portions of tho said monarchy. Isa free, independent and allied Stato; and

Whereas, Tho said powers havo also recognized tho union of certain
portions of tho said monarchy witli tho territory of tho kingdom of Ser-
bia as a freo, independent and allied State, under tho name of Serb-Croat-
Slovono Stato; and

Whereas, It is necessary while restoring peaco to regulato tho situation
which has arisen from the dissolution of tho said monarchy and tho forma-
tion of tho said States, and to establish tho Government of tlieso countries
on_a firm foundation of justico and equity;

For this purpose tho high contracting parties, duly named,

Who, having communicated their full powers, found it in good and duo
form, havo agreed as follows: .

From tho coming into force of tho present treaty tho stato of war will

Austria is recognized as a now and independent Stato under tlio name
of tho Republrc of Austria.
From that moment and subject to tho provgtons of thlsi trew official

public of Austria. ) .
New Austrian Frontiers.

Tho northern frontier facing Czccho-Solvakia follows tho existing and
administrative boundaries formerly separating tlio provinces of Bohemia
and Moravia from those of Upper and Lower Austria, subject to certain
minor rectifications, notably in tlio regions of Gniund and Foldsberg and
along tho River Moravia.

The frontier with Italy begins at tho Reschen Pass on tho Swiss fron-
tier and follows in general tho watershed between tho basons of tho Inn
and tho Drave to tho north and Adige, Piavo and Tagliamento on tlio
south. This lino, which runs through Brenner Pass and tho peak of tlio
Signori (Dreihemnspitze), includes In tho Italian frontiers the Valley of
Sachsen and tho Basin of Tarvis.

East of tho Tarvis region tho Austrian frontier follows tho Karawanken
Mountains to a point southeast of Villach, thou runs north of tho Wor-
therseo, tho towns of Ivlagenfurt and Volkermarkt; tlionco along tho north
of tho Dravo In such a manner as to leavo to tho Serbo-Croat-Slovono Stato
Marburg and Radkerburg, just to tho north of Which latter place it will
join tho Hungarian frontier.

The disposition of the Ivlagenfurt Basin, which lies to tho south of tills
lino will be determined by a plebiscite to bo held within six months from tho
coming into effect of tho treaty, tho Austrian authorities to bo withdrawn.
In case a majority of tho population votes for union witli Austria tlio
southern frontier of Austria will continuo along tho Ivarawankon Moun-
tains to a point southeast of Elsonkappel, thonco northeast, passing east
of Bleiburg, traversing tho Dravo just above its confluonco with tho La-
vanti, then rejoin tho frontier already traced.

Tho western and northwestern frontiers facing Bavaria, tlio western
frontier facing Switzerland and tho eastern frontier facing Ilungaiy remain
unchanged. .

Political Clauses.

Tho high contracting partios rccognizo and accept tho frontiers of Bul-
garia, Greece, Hungary, Poland, Rumania, tho Serb-Croat-Slovono State
and the Czecho-Slovak Stato as at present, or as ultimately determined.
Austria renounces in favor of tho principal Allied and Associated Powers
all her rights and titles over territories formerly belonging to her which,
though outsido tho now frontiers of Austria, havo not at presont been as-
signed to any Stato undertaking to accept tho settlement to bo made in
regard to these territories.

Czechoslovak Slate.

Austria recognizos the complete independent Czecho-Slovak Stato, in
eluding tho autonomous territory south of tho Carpathians in conformity
with tho action already taken by tho Allied and Associated Powors. The
exact boundary between Austria and tho now Stato is to be fixed by a field
commission of seven members, five nominated by tlio principal Allied and
Associated Powers and one each by Austria and Czccho-Slovakia; Czecho-
slovakia agrees to embody in a treaty with tho principal Allied and Asso-
ciated Powers such provisions as may bo deemed nocessary to protect racial,
religious or linguistic minorities and to assure freedom of transit and equit-
ablo treatment for tho commorce of othor nations.
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Serb-Croat-Slovene State.

Austria similarly recognizes the completo independence of the Sorb*
Croat-Slovono Stato and renounces her rights and titles. A similarly ap-
pointed field commission, including a member nominated by tho Serb-
Croat-Sloveno State, is to fix tho exact boundary. Tho question of tho
basin of Klagonfurt is reserved. Tho Serb-Croat-Slovene Stato agrees to a
similar treaty for tho protection of minorities and freedom of transit.

Rumania.

Rumania agrees to a similar treaty for protection of minorities and free-
dom of transit.

Russia.

Austria is to rccognizo and respect tho full independence of all the ter-
ritories which formed part of the former Russian Empire. Sho is to ac-
cept definitely tho annulment of tho Brest-Litovsk treaty and of all treaties
or agreements of all kinds concluded since tho revolution of November
1917 with all governments or political groups on territory of the former
Russian Empire. The Allies rcservo all rights on tho part of Russia for
restitution and satisfaction to bo obtained from Austria on tho principles
of tiip presont treaty.

General Arrangements.

Austria is to consent to tho abrogation of tho treaties of 1859, by which
Belgium was established as a neutral Stato and her frontiers fixed, and to
accept in advanco any convention with which tho Allies may determine
to replace them. Austria adheres to tho abrogation of tho neutrality of
tho Grand Duchy of Luxemburg and accepts ii; advanco all international
agreements as to it reached by tho Allied and Associated Powers. Austria
accepts all arrangements which tho Allied and Associated Powers make
with Turkey and Bulgaria, with reference to any rights, privileges or in-
terests claimed in theso countries by Austria or her nationals and not dealt
with olsowhero. Austria accepts all arrangements with tho Allied and
Associated Powers made with Germany concerning tho territories whoso
abandonment was Imposed upon Denmark by tho treaty of 1864.

Recognize League of Nations.

In a series of special clauses Austria undertakes to bring her institu-
tions into conformity with tho principles of liberty and Justice and ac-
knowledges that the obligations for tho protection of minorities aro mat-
ters of International concern over which the League of Nations has juris-
diction. Sho assures completo protection of life and liberty to all inhabi-
tants of Austria, without distinction of birth, nationality, language, raco
or religion, together with tho right to the free exercise of any creed

Freedom of Language.

All Austrian nationals without distinction of raco, languago or religion
aro to bo equal before tho law. No restrictions aro to bo imposed on the
free use of any languago in private or public and reasonable facilities aro
to bo given to Austrian nationals of non-German speech for tho uso of their
languago before tho courts. Austrian nationals belonging to racial, ro-
ligious or linguistic minorities aro to enjoy tho same protection as other
Austrian nationals, in particular in regard to schools and other educational
establishments, and in districts where a considerable proportion of Austrian
nationals of other than German speech aro resident, facilities aro to bo given
in schools for tho instruction of children in their own languago and an
equablo sharo of public funds is to bo provided for the purposo. Theso
provisions do not precludo tho Austrian Government from making tho
teaching of Gorman obligatory. They aro to bo embodied by Austria in
hor fundamental law as a bill of rights and provisions regarding thorn aro
to bo under tho protection of tho League of Nations.

Territories.

Outsldo of Europe Austria renounces all rights, titles and privileges as to
hor own or hor allios’ territories to all tho Allied and Associated Powers, and
undertakes to accept whatover measures aro taken by tho principal Allied
Powers in relation theroto.

Tho clauses as to Egypt, Morocco, China and Siam aro identical after
tho necessary modifications with thoso of tho German treaty, except that
especially in tho case of China thero is no need for so groat detail.

Tho portions of tho German troaty as to Liberia aro not included, owing
to tho fact that Austria was not at war with Liberia.

Military.

Tho military clauses aro reserved:

Natal.

Austria may havo no military or naval air forces, Including dirigibles,
must domolish all existing forces within two months and must surrender
to tho principal powers wldo categories of aviation material.

All Austro-Hungarian warships, submarines and vessels of tho Danube
flotilla aro doclared to bo finally surrendered to tho principal Allied and
Associated powors. Twonty-ono specified auxiliary crusiers aro to bo dis-
armed and treated as merchant ships. All warships and submarines under
construction in ports which belong or havo belonged to Austria-Hungary
shall bo broken up, tho salvago not to bo used except for industrial pur-
poses and not to bo sold to forolgn countries. Tho construction or ac-
quisition of any submarine oven for commercial purposes Is forbidden. AH
naval arms, ammunition and other war material belonging to Austrla-
llungary at tho dato of tho annlstico shall bo surrendered to tho Allies.
Tho Austrian wireless stttlon at Vienna is not to bo used for naval, mili-
tary or political messages relating to Austria or her allies without tho as-
sent of tho Allied and Associated Governments during three months, but
only for commercial purposes under supervision. During tho same period
Austria is not to build any moro high power wireless stations.

Air.

Tho air clauses aro practically tho samo as in tho German troaty, except
for tho 100 airplanes and their personnel, which Germany is allowed to
retain until October to search for mines.

General.

Austria agrees not to accredit or sond any military, naval or air mission
to any foreign country, nor to allow Austrian nationals to enlist in tho army,
navyior air servico of any foreign power.

Penalties.

Tho”section on penalties is Identical with tho German treaty except
for tho omission of any provision similar to that calling for tho trial of tho
ox-Kalser of Germany, and tho addition of a provision requiring tho now
Stato to help prosecute and punish any of their nationals so guilty.

Tho section on reparations Is reserved.

Financial.

Tho financial clauses aro rcsorved.

Economic.

Economic clauses aro, except in certain details, such as shipping, similar
to thoso of tho German treaty. Special provisions are added, howovor
for former Austro-Hungarian nationals acquiring an allied nationality*
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Similar to thoso in the German treaty, relating to the inhabitants of Al-
sace-Lorraine. their contracts are maintained subject to cancellation by
their governments. Austria undertakes to recognize any agreement or
convention made by the Allios to safeguard tho interests of their nationals
in any undertakings constituted under Austro-Hungarian law which oper-
ates in territories detached from the former Austrian Empire, and to trans-
fer any necessary documents and information in regard to them.

Freedom of Transit.

Tho clauses as to freedom of transit are tho same in the Austrian as in
the German treaty, except for the omission of provisions affecting Germany
alone and the insertion of specific clauses granting Austria transit privileges
through former Austro-Hungarian territory in order to assure her access
to the Adriatic.

Miscellaneous.

There are, after the necessary alterations, identical with thoso of tho
German treaty, binding Austria to accept any agreements made by the
Allied and Associated Powers with Germany, Hungary, Bulgaria and
Turkey, to abandon all pecuniary claims against any power signing the
treaty and to accept all decrees of Allied or Associated prize courts. Aus-
tria also agrees to accept any conventions adopted by tho Allies as to traffic
in arms, and the Allies in turn agree to continue on the missionary work
of any mission property falling to them.

Tlic treaty is to come into force when signed by Austria and three of
the prmmpal powers, and to be effective for the individual States on the
deposit of their specn‘lc ratifications.

SPEECH OF DR. RENNER ON BEHALF OF AUSTRIA
UPON PRESENTATION OF PEACE TERMS.
In tho speech made by Dr, Karl Renner the, Austrian
hancellor and Chairman of the Agstn n dele at|0n ugon
tho presentation to tf ﬁ atter at ermal J
of t 0 peace terms wit ustrlT the feature as the ex-
Eressed hope that the Allies WOL\d not permi natjon’s

faronel i o seﬁ ebiminaton. i ﬁlveemgs o

Iowsw at%g &nner ad o say a? reported in the cab?-
grams from St. Germain to tho daily papers:

For a long time tho people of German Austria wero waiting in distress
or tins present day to come, which shall relieve the tension caused by!the

2
offde"g.s‘.%y R e R L A A e AT T U LA RS

rtI U5 an °PP°rtunity to proclaim before this illustrious tri-
bunal tho world s highest authority, what our country is, and what the con-

undor which wo may hope to organlze the possibilities for the
eX|stence of an independent commonwealt

Tlio dual monarchy against which tho Allled and Associated Powers have
waged war, and witli which they havo concluded an armistice, has ceased to
exist, tho 12th of November 1918 may be considered the day of its death.
1rom tills day on thero was no monarchy any more, nor a big power over
which ho could hold his sway. There was no moro the fatal dualism,
neither an Austrian nor a Hungarian Government, no army nor any other
recognized institution vested with public power.

1hero remained only eight nationalities deprived of any public organiza-
tion, and overnight they created their own parUaments, their own Gov-
ernment, and their own armies: in short, their own independent States,
in the samo way as tho other national States our new republic, too, has
sprung into life. Consequently, sho can no more than tho former be con-
sidered tho successor of the lato monarchy. From this very point arises
tho fundamental contradiction under which we are laboring tho most, and
which is waiting to bo cleared before this high assembly.

Wo aro beforo you as one of tho parts of tho vanquished and fallen em-
pire. Wo assumo our portion of the liabilities growing out of these in
our relations to tho Allied Powers, and wo aro well aware of the fact that our
fato is resting in your hands.

Wo hopo and beliovo that the conscience of the world shall not deny
to our people, nor curtail, tho inalienable right of self-determination, which
tho Associated Powers have always proclaimed to bo tho very aim of their
war waged against tho Hapsburg and the Hohenzollern monarchies, a right
which our pcoplo, confiding in the principles recognized by the Allied
Powers, have adopted as a fundamental basis of their new constitution.

Wo trust that tho world’s common sense will not have in view nor will
permit our economic ruin. Tho destruction of the economic unit of the
monarchy, tho separation of our montainous country from all its na-
tional resources, has condemned us, these last six months, to privations
wldch aro by far exceeding tho sufferings endured in war time. It was
only duo to tho generous relief action organized by Mr. Hoover, on resolu-
tions passed by tho Allied Powers, that we have been saved from down-
right starvation, but in all these times of distress our people havo in a man-
ner deserving of admiration shown discipline, patient endurance and good

judgment.
Our new republic did not stain her revolution with blood, and, having

faith in tho decisions of this Conference, she even has abstained from any
military action against her neighbors, although tho latter have occupied
two-fifths of her territory. She has proved to bo a mainstay of peaceful
and organized social development in Central Europe.

Wo know that wo had to receive peace from your hands—from the hands
of victors, but wo aro firmly resolved conscientiously to weigh each and
every proposition laid beforo us and any advice offered by you to us. We
shall, above all, make It a point thoroughly to inform you of tho condi-
tions prevailing in our country and to enlighten you regarding tho primary
exigencies of our existence. If you heretofore havo had tho opportunity
to hear, with a fow exceptions only, tho voice of our neighbors, we now in-
voke your hearing, for you, tho arbiters of a great world, will have to
decide tho fato of our small world also, and it is only just and right that
arbiters should hear both parties.

Wo pray for a decision which will insure for all our national,
and economic oxistonco.

political

FEAR OF PRESIDENT SEITZ OF AUSTRIA THAT
“FOURTEEN POINTS” WILL BE DISREGARDED.
Dr. Karl Seitz. President of Austria in a statement made

at Vienna on May 24, said that while ‘‘during the armistice

wo had hopos that President Wilson's fourteen points would
be observed we fear now that we will be badly dia-
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R qinted, first, as.re arols the self-dete mrnatro]n of Peo es
|vrn nw Sta % rontlers da cor mg Lot e X nel
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the zecho- ova E vs wit o tma onew
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debts, it will n our an rupt an owe this

statement with the further one thiat “If we g ban] ruPt]

it will mean worse social troubles than those Russ| a

a_menace to the peace of E

The Associate

urope.” 1loss

ives the following account as t0 wh tDr ejtz had to sa
Fn c'aﬂbfegramst!r nq V?enna puf)ltlshed y the éaljly papers herye
on Ma

Tho President said he was |nc||ned to suppose that tho Germans would
not sign the peace treaty unless the Allies showed a “sympatlhtic under-
standing of their real conditions.” Discussing tho Austrian siguation,
the President said:

“During tho armistice we had hopes that Prestdent Wilson s fourteen
points would bo observed. But we fear now that wo will bo badly dis-
appointed, first, as regards tho self-determination of peoples and in giving
new States frontiers according to tho principles of nationality. Thero are
3,500,000 German Bohemians who are made foreigners in their own country
under tho rulo of a peoplo not sympathetic to Germany. The same may
be said of the Tyrol, where commercial and racial questions aro subordinated
to tho strategic, although President Wilson's point said tho opposite.

“Wo aro also troubled about tho Jugo-Slav claims on Marburg and Klagen-
furt, which aro Austrian cities. Last November we gavo up our claims
to tho territory south of tlieso cities, which is Solvono, but the Jugo-Slavs
are not content notwithstanding tho fact that thero aro only a few Slovenes
in tho territory wo claim and that they wish to Ilvo with us for business
reasons. Wo also gavo up the Trentino without a question.

“1 wish to say in tho most solemn manner that Austria is doomed to dio
if sho is not permitted to joint Germany. We cannot live alono. We
have a great city with a small territory composed of mountains and plains
If the Allies give our German provinces to the Czecho-Slovaks and Jugo-
slavs without making the new owners take up tho burdons in the way of
taxation and war debts, it will mean our bankruptcy. If wo go bankrupt
It will mean worse social troubles than those of Russia with a menace to
tho peaco of Europo.

“1t must bo understood that many of these war debts were contracted
not for war purposes, but for allowances to families distributed throughout
tho empire, not in Vienna alone. Another point is that part of the war debt
was contracted for supplies manufactured by the industrial towns of Bohe-
mia, Who profited by it. They aro willing to take tho profits, but not the

10S*My thought is that tho war burdens should be distributed per capita
among the 28,000,000 persons making up tho former empire, not including
Hungary. It is impossible to make 6H% of tho peoplo pay all the debt
If it is argued that tho Czechs are entitled to special consideration because
they aro one of tho Associated Powers, it must be taken into consideration
that a majority of the Austrians did not want tho war. Thoy were forced
to fight, just as tho Czechs were. As it stands wo have hardly enough
money to pay for our daily food, which wo aro importing in part from the
U “Wo already for a peaco that will let us live. Our delegates at St
Germain must report to Parliament, which has solo authority to decide
whether or not to sign the terms.

Austria could live and pay her debts if her frontiers were open fuIIy the
President added. He said he did not approve of the proposed conunission
to regulate tho commerce of tho States of the former Austrian Empire,
believing that tho question of commerce was one ot supply and demand
which it would bo best to leave to business men without Government inter-
ference. Ho said that a Danube Federation Was impossible, adding

“ 1t would mean tho restoration of the old empire and that tho new nations
would lose a great part of their sovereignty. It would mean a tariff union
to securo which it would bo necessary to arrange customs, taxes, banks,
railroads, tariffs, and labor laws of tho same kind in all tho nations affected
which could not be done by treaties, but would require a
in which tho German-Austrians would dominato as in the old empire
because the/ form a neutral body between tho Czechs and Jugo-Slavs.
who aro temperamentally different in thought and religion.

BRITISH PEERS AND PROFESSORS UNFAVORABLY

DISPOSED TOWARD PEACE TER
Accordm to London cablegrams of May 30 aV\etter signed
EarI Loreburn, Baron Buckmaster, Baron Southwark,
Ear eauchamg 'Baron Parmoor, and a number of other
Hu |c|st? been sent to PremrerLog Georean | resi-
F Wilson urging that erman appeals for ‘mo |,cat|or(]
eace t rms e con red [

'[ﬁe'[IC a aesire to meet t gartla
possﬁ he cat“egrams report thonletter as saying:

Wo believe that a peaco willing signed by tho German Government as
representative of tho German peoplo is ono of infinitely greater value than
one forced on thorn by threats of famine, and a far better foundation for

ew world order t W0
twas revrous ann tince 23 throu hcable rams
from Lond n tot da| ngss rrfM ?t

tana Isrgg
num er ? emin nt 'pr S an ot g ?
u 0Hnerson ea er odt g

rever

BIS Oxfor
Masefie
Geo nd Jerome Jerome auYhors hd
been I|she at rgnn ns|geratton of the
ermso eaceo roun |et es m} of t

rteen \ntf Pres ﬂent |Ison eso advrcsaso %ar

the aw) eclares that the terms constitute a hreac
a|t th a beaten enemy and r III e Ge rmans¥ fo the
Posrtlono asubgect nation: Itconc udeswith astatement
hat on such a Dasis It Is impossible to establish any true
League of Nations.””
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BRUSSELS CONFERENCE PROPOSES INTERNATIONAL
COMMITTEE TO ACT ON CONSERVATION OF FUEL.

The International Parhamenﬁary Commercral Conference

tits cJosrn sessrorl at Brussels or}] dars reported to

avea ted a resojution Invitin te,IA ied and ASSO%&IE
overm? tto ?ornt an |ntern commttee wa

bject 0 cenéra Inform tron ro hn tot e PI’% uction

ns o[]t and consu trono gvth the view 10 nnornﬂ

rift |n its use It is stat that another relsou 10

w |c was adopted unanimously, favors a methogical census

in all countries of public and private fortunes and” revenues,

HOTEL RESERVATIONS FOR A. B. A. CONVENTION.
Prospective delegates to tho American Bankers Assocratron

Convention, St. Louis, Sept. 29 to Oct ?] d sen
re uests for reservations to A, C. |e C alrman 0
Committee, 1801-500 Olive Strest, St. Louis, Mo.

t,
Aﬁ reservations are being made througﬁ this committee,

1T EMS ABOUT BANKS,

. Siock ik

TRUST COMPANIES, ETC.
ank or trust com any stocks were made at
ge or uct § week. Extensive
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{1 Hgan S an trust co p

Emes nthe United tses e Banres i 4l |lnport nt

Ished month g
‘Bank an uoéatmn ectlon e u e |s ue W |ch
accom anres 0- hronicle.” asked quo-
tation a Jk Cw bank ar}tqd trust comﬁ ngl
stocks aro also pu ished weekly In another department of

this paper, and will be found on page 2304.

Arthur King Wood has been elected Vrce Presrdent and

Tre surer of Westinghouse, Churc ﬁ
Wa Street,_this city, succeedrn Soagor who recent
resigned as Treasu on accoun he Mr., Woo
Trust Co. of this ity an

Was tionnercte Wlt tho Frank En

8 IY or ten years, having been Presrdentforor tears
and Chiairman of the, Boarg for two ye \/Nars and resi % ﬁ
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Kerr & Co., Inc., as Comptro ler.

Medle helpley has become assocrate ith th
Mechaans&Metas gﬁgt‘ FB nk as qer o? thve Bong
eartment r. Whelpley, who as a ong exdperrence
e New York hon market recentl Sy returne rmove]r
seas where he served in the United States Army with
rank of Captain.

The Treasury Deoartment has designated the Brussels
office of the Guaranty Trust Co. of New York as a deposi-
tary of the public maneys of the United States.

The new Park-Union Foroign Bankrn? Corporation, or-
l(zed u der the Fedo(ral eservo Act by the Nationa
New York and toUroanko Canada
ggan usrness in New Yor on on a ast un02 To
n |tut|on IS oc ted at Street. a capita
0nternatton P o?‘étn ank |n50a9%(r)t an enga e
ar eBrrtrs ban t% g

mes 0 h
S. In ad [tion 0 branch o Ices |n Seatt

an rancrsco the ins |tut|on |s establish |n

(51 o ama, Japan, an
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ranf es
Ina,
nts in Latin Amorlca anctJ

as
tch E st In§ les and corresPon
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¢-10 Wall street. and running through to 9 Pino street were Mr. Sn der has been elected Presi dent of W. C. Hamilton &
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Freas Browq Snyder h sreﬁrg ned as Vico-President of tho tytion. L

nk of Ph resl ne ashier a short time a%f

delphia, effeotivo Juno 30. to accept the Vice- Pre3| ncy 5t e Sharan Trust Co

First Nationa
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Sharon, Pa. The proposed consolidation has been approved
by the ComptrtﬂﬂJ Ip the Currency. &

# trAJst com any h]ernlg/l org nized in Baltimore as
In a |I|ate |nst|tu 1on o anu acturers Finance Co.
at will be operated under the Ote of th %Comme ce Trust
Co. unnrn ton, Presr ent_of the Manu acturers
Finance Co in outliming, the or(a

the new frust Company, IS quote
The purpose of the trust company is unique, in that it only contemplates

of May 20 as saying:

the handling of commercial and almost entirely interstate business. Its
dealings will be exclusively with manufacturers, wholesalers and jobbers.
The need for such a trust company has long been evident. The capital
of the trust company, for demonstration purposes, will be $500,000, with
$125,000 surplus, cash paid. The stock has been oversubcsribed and has
been underwritten by Baker, Watts & Co. and Hambleton & Co. at $62 50

per_share, par $50 %f the new |n%|tut| n ar(i V. G Danln fon,

ganization_and purpases of
In the Baltimore “Sun”

The officers
President; Wr ahn, Vice:
Pre 1 dents; Kers aw, Secretar and TrefasuHer and
William C oore Assjstant Secretar whom are
rommentl tJ entified. with the Manuyfa t |:|n nee o
Ige man actHnt intere ts outside 0 a g/ will b
rep esenteF ofn ard of Irectors, f onst atron
the capital of the new trust company wil erncrease
¢ Union Bank of Ch|ca recently a omted NeIs M.
HoLan on a.Vice-President 09 nStIYUIIgR atr]t
son, W rior to the entranceo teUnrted tates |nto
war was Manager of the savings ﬁpa(r;tmento th tate
Ei]anko Icago, has been serv overnmettr
*the five Ligerty. Lo ncahmp(aqns s ecretﬁtrxo t e ore|
an uage BIVI ion ort ri)cto Whl hICTa(I]f(]) as {ne
fent rcrn five tﬂtes |mc ar e forel n
a(nugr h) % and the speakers t ere sent out o
the rent racra droug reat were Mr
Ho ansonseforts In behalf o Govern ent, |t IS said,
t at tge end of the third camgargn he coll apsed] ut not
thstan |nﬂ refurned to the next cam a| n with renewed
vr or Durihg the Victory Loan campaign owever e con-
e( all his effors to fhca%o an ount I\/H
0kanson 15 a graduate o nrversrtyo Chicago and
John Marshall” Law School.
The National Cit C)[/] Bank of Chlcado announces the elec-
on o James B. rlsterehn as Ass stanf; Mana er of the
% epar meqnt risterson, who Is 3 Yje rs 0 a €,
en with the N thona Cit fort ears dUring (Yv
|me as wore Hd earl eve] 3/ gart
mentlnte bank. For [oastt ear s been in
char% the ore& la e department. At the same
fime eTNatrona tE%/ iCago announced, the resig:
Hatrono orns ﬁeras ssdsta t Manager of the bon
epartment. aKer resrgne to become ssocrated wrt
guarant T ust Co.’0 Kansa? Cit ag Vice-Presi-
ent and irector, and will be Manager of its bond department
TNo take care of the steady(drowth of its b srness nd ddeg
degartments the National Cit Ei)an o ?rca as ease
and 1s remodeling a rt|on oft ank| loor theA ams
Exoress Building, which_adjoins the atron Ban
g Monroe and Dea] orn streets T e]tra sitan
00 eprng departmentswr e trans erred tot e New quar-
teré which wr ereaI)é for ogcupancy J
eorg |e has srgng as atto ne or the Natronal
C|n¥ nk o | o rder to en}e rivate ractro/e/
emhero the irm of Nelson, Little, Gordon & Wire
Wrth offices at 203 So. Dearnorn Street, Chicago.
The C|t Bank & Trust Co. of Denver was closed on MaK
%8 and |t affarr Iaced |n the hands o the Steﬁe Ban
ommissioner, Grant McFerson.  President W .
Ferquson s said to Ye stated that the ban stroubes o 3
Ue'tq a sportage resultin |rom secrettransactrog
a”doo

y subordinate”officers of the an an outside
Est|mates on the shortage ran rom 1?5 0% to1
and are Jeporte ue to k| ﬂ of dra at ave been
Broteste 12 the repo e] Bosrts of

716,403; total rsources $1 4% cs oans
c g istqunts, A12LES, and fo'rsefg s°t‘ ts heer éed
u | It wr |
fulﬁ he' Lank hasac%prtal of $10 8 P
E. Laughlin, President of hhe Mldwest National Ea
of Kansas City, Mo, announces that on Juy% e stoc
holders will"increase the bank’s capital from $500,000 to
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A Bt il A

he Federa s ste ﬂet er

erncrease ca ital will be ta en
gghareh [ders. The Midwest Nat] lonal

ﬁnlh S or anrzdl sb o by Presi ent1 Lau

The hank’s recor ass n surpassed. showin as |t

did $9,000, 000|n assets In pubhs ed report of May 12.

officers and directors are:

James F. Houlehan, Chairman; P. E. Laughlin, President; J. G. Good-
win, Louis Il. Wulfekuhler and Harry Warren, Vice-Presidents; M. A.
Thompson, Cashier; C. F. Adams, L. M. Pence and M. O. Sutton, As-
sistant Cashiers; Lewis B. Andrews, Eugene Blako, William Buchholz,
Francis O. Downey, Geo. Il. Hodges, W. D. D. Kuhn, Thomas McGee,
Thomas J. Sweeney, Dr. Henry J. Waters and Fred Wolferman.

The pame of the or%amzatmn to be formed b%the mer\?
of the St. Louis Unio %n e Mecha |csA errcan
Pona Bank and_the Thr NatlonaIdB of Stb o}ws re-
erred to Ino rtssues o May 17and 24) is to be the First
ﬁhona and not the Am rican Unron
sIIr eyatclgrrr] erre?inu & atberrsrtts%{]tﬂo%rhc% the Eé‘r%w Po ler
? h) h) Skelton Wlﬁ |amsya IS apf

urrenc Ittin
reco ?Ye many years of successtul growth an 8

dnrtron 0 X a t]

deve ovr\)lrneg %ft ese three.old St. Lfours anks.  The new

Fx ountless meetwrt uch favar, not onl ecause

i
tro er in thrs or to F

0 quotes the Com tt
Watts President of t e T(h r% National Banf( in which he
announced the new title as saying:

In view of the fact that the Third National Bank is now the oldest existing
national bank in St. Louis, and all the assets of the First National Bank
of St. Louis have been entirely liquidated, and neither the First or Second
National banks, now in liquidation, was consolidated with any of tho exist-

ing banks of the city, ho would award the title of the First National Bank
for the new institution.
7.n

bt e B S L
BT ) e T
I the IaE%est commercial

tho erection ? Its OWH now
usmessdr
£p0s 100 0N t g SEV-

ever ?ass P
account to & esma t savings
ent to the merger will bo t tg
an an

eraf)ﬂ]roposmo s Incl
stoc ders of th e ec anlcs -American Nat|ona

d National Bank on Jun% e ue
the caplta

those of tho Thi
€ tions relatte to é e matter of I creasrng
Instance from $2,000,000 to $2,500,000.
Plﬁns whereby the capital of éhe Ch rlotte Natro aI Bank
R grotte N. C. Lsrn rease n] 250,000 to $400,000,
ave been approved by the Comptroller of the Currency,
The Peopl sState Eank is the title of a now frna cial in-
t|t tion t ouston 0 tf e ng
was arter on May 10 under the laws ofTexaswrt
ca |taI of $150,000 (in shares of $100 ea Mnd will conduct |
a com ercra banki gbusrness under t e%o itors’ 8uar
ant of State % Texas, . Louis n an
sboﬁhformerState ank examiriers, an We| own in
exas bankin crrces are Its organ dzers nd will hold. the

Posrtrons of A trve |ce resrdent as |er respectrveq
n the mstrtutron T eothero écra<s will oungf
b ree |ce Pres e,

Presrdent an ean g.an
oun ident, Secretar
he Crown Oil Refining'Co. of Ho ston

Wrth mem ershrE in
trust company

ower
entrrel\xl by the

Bank

dents. Mr. ? IS the “Vice-P re?
General Manﬂ ? t
Tho bank will"be located at 908 Congress Avenue.
o e S s et s
ouston QFQ , raising it from $400, t%] to fdd %%%
CuIIenF homas, heretoforeaVrce Presrdent oftheFrst
State Baan of Dallas, exas wason M 5 ecte Pres| ent
ro tem o the |nst|t tion to assum e utie teHon
eorge W. Ridd o has res| n reside cy In order
that emay devo e mor trme utsr e’interests,
continuing, however, to e jdentif |e wrt e Institution as
Chairman” of the board of directors. . Judge Riddle has lon
been promjnent lH the financ al ciroles “of TeEas, havrﬂ
or aétn%e |é r]s]:fat up waresct% WI ban ks and e|n att
Eoundeig (h av F resr ento t [Er eState Bank
f an mrtrg caﬁ]ta $100,000. Under § m%nagemen
nkf Judge Ridd has Deen mcreasdto
%e meetlm% the di eotors onM ?af rthor Increase to
600,000 with an a t|on to surpl s o $200,000 was recom-
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d d Durln the Sa e e | d dO OS tS aVE CreaSed received durin e same period. n the inst. the forward rate ease
Om 2300 00 tO §4 50 , p ,?\ the Be linmhn 0 ?} to 57K(ji.d, Whilgs:hthe cashpquotgtior?remairiezéhunaltte::;drf on t(rjm ntext ang

00
ent ear tho an urc ed a | tor | n m Dahas succeeding days supplies were forthcoming on a scale _sufficient to meet

0’ contemplate G ear 1y émod ar]1 IMPFOVEMENL.  quite a substantial business has been dong during the week on this market,
Mr T Omas as been a V|C Pre |dent Of the Ins |tut|0n for andhit has 't:een quite easydtr_) buy a}:\_d tol_ls(ell Ir?rge amounts. The Chirr;ra
exchanges have not moved in anything like tho same proportion as the

many years valuo of silver. The silver quotation to-day is equal to 5s. 3 5-16d. per
tael (oxpenses of transmission excluded) as compared with tho cabled rate

Tho Dlﬁch Bank for South America, which opened ai of 5. 2>£d. per tael.

doors to t Prc of Buenos Adre{s in 1914 with a capital | .. INDIAN CURRENCY RETURNS
of 4,000, 000 uilders, has suc&ee in deve o%ng Its opera- P Aeril - Apriedh ML
trons | 5 Ogent”re_rn such.a way. that it 'haS surpassed - 3453 sara 3749
seveﬁ d an tuated institutions in Buenos Alres. . 1444 1455 1606
(f same wag ranc es in Brazil, opened in 1917 n " 1608 1608 1608
QIO 0 Janelro n Santos ¥e Succeede In b Is l Tho valuo of coins minted during the we-eksi?r?iin Magzgoamounte?izfg
emselves am-on t e aP t 0 COU trg/ t elr e | 124 lacs of rupees. The stock in ghanghai on the %3th iynst. consisted of
IS res about 30,750,000 ounces in sycee and $18,500,000, as compared with about

C&FX IS extend g ina lo w%y .
Combinaton of 4oty preparauor and. exgeience of ¢ oy ST S
olandes in Sou merlca May 9 '

representatives o?
an% Hoqlan th? crrcumstances singe the moment tha % May 1= ....58d " Sybg: 2 mos: uvers)
usiness started, a few months . Fore the outprea May 13 Lord
0 wa ave been ma an cult. Tho oundrng May ~54d. sy
capital of 4,000,000 ur ers has been InCrease twrc? and  Averago LS54T, 55.062d. "
ﬂ ms nOV\{: |nc|u 0 reg%tbvgs 0 2300 00T erf agIho quotation to-day for cash delivery is 51id. above that fixed a week
or U ers 0 W Bank rat 5% |Bar gold per oz. standard___77s. 9d.
eﬁ)rt%l( as%een acedrnA ster am d.th Dutch tap IBer ool -
VAVmOerlc dpthe 8Bn0re In |rect Corqnecglgpl?J WI'[ o Oost TI?]N(d‘aLlllSHl FINANCIAL I\?ARKETS —PER CALBLE
slecte presentatrves ot %thh and banking a5 reported tgyosc”wl q%%/telot?esenoassef%lﬁrd\trrgsthe p’a%% Fonor
fII’C eS aS tR Sa% He amSC an VO eem le London, May31. June2. June3. June4. June5. June6.
ead| } bfl k wit mternatrona re utatron er- Week ending June 1 st Mon. Tus wed. Thus Fr
I ndsc 0 llande Maatsc awnr hers. idea of Siver peroz..alsam Phosme msosm s
tho progress of tho Banco an es |n their operatrons IN Gritish, s percents - Holiday 543 oesa  osme  oass  sac
the rgenting 1s shown in the following: Britsh, 421 percents..........HOWlay S9)4 99X 995 o354 954
------- Deposits—— Discounts & Advances. "z:”c: \F;VC::T‘SO(;(T"";':)IS” 5817-20 — 682-115 —
November 30 1018 ® s oabozs o soibsies  TNOPIICEO Slvar TN Vork of the same day has been
November 30 1917.....cccovvvniiennne 9.139 41,207,734 37.603 50,461,696 Silverin N. Y., peroz...cts.l0dRE% 10954 10954 10954 10954 10954
November 30 1916......ccccccvevurennene. 4.323 21,376,615 28.233 23,133,279

Eu?ene G. Grace President of th? Bethlghom Steel Cor- anad] q('sapor @nk ol ” aé(} arrn SOche]gsg 8near
S

oration fa?\l ected a Irector. of tho Guaranty. Trust 100 %rn (an ve montns
mpany o ow or aJ a meetrnd of tho_board Of direc-
tors on \r irectors of tho Guaranty . Trust . My, FeMrits
Compa Olavo declared a quarterly dividend of 5% for tho Ceairgse- —— |
quarter épdin Juno 30 1919, DRy 6 on that date to Stock. o0 ams LR e ame S
ers of record June 19 1919 Canada— % s %
Torontor 384117123 305204000 +16.Ca 20a 0ot 1L 983703 + 332
oronto.. .. 112, 1204, +16.C1,507,732,067 1,295,192,742 +21.0
THE ENGLISH GOLD AND SILVER MARKETS. %22353%— 1;35,33;,5% 1?3138;%‘3“11 +1%% ;Z;,gég,grig 905,259,896 BE7EY
: : 50,903, ,706, + 1239, 196,729,776 +23.1
We reprint tho following from the weekl g circylar Of owawa ™" dsepaare znizrsrs tore 195aEss i3aevess 1 v
L E ) s s . , s s ,842 .
Samuel ontagu & Co. of"London, written under date of caisar—— s8381a% L4757 105 wisnsl LRaiss LiEd
Hamilton........ 23,896,245 22,474,328 + 6.3 108,824,770 103.687.308 5.0
ay Edmonton 18,350,000 14,035461 +30.7  78.021.920  69.183,774 J128
G A US 18 wiaiee ML 1k
Tho Bunk of England gold rcscrvo against its noto issuo is £84,013,240, - John, 987, 142, + 56,575,190 46,293,829 + 222
a dccroaso of £476,230 as compared with last week’s return. Gold to tho Eg,l..'ggﬁ“ igégi’égg igggg?;g :%_rl,% §8’§§§'§§3 Zg’gg?’ggi 12115'2
valuo or $950,000 has been reported as having beon engaged In Now York Regina..... 15,627,585 13,680,377 + 142  68.210.920 65.453.369 + 4.2
for shipment to South America. The Transvaal gold output for April 1919 Saskatoon 8,471,523 1,358,180 + 151 36,405,340 34,590,075 + 5.4
amounted to £2,951,936 as compared with £3.046,045 for April 1918 and 'I\_/Ieot?'rst‘?ri]dagmé_ ggggggg g%égg :ﬁs igg%ggé 215523:;‘;% +—2513§
£3,025,992 for March 1919. Brantford...... 4315046 4366775 — 12 20173782 19141739 + 54
SILVER. Brandon_ 2218442 2,179,844 + 18 11339564 11.786.931 —3.8
On May 9, tho day following our last letter, tho official maximum price ~Fort William.. 3,001,853 2,880,028 +63 13391922 13822321 —31
was removed. Intimation was subsequently given that licenses would bo l\Nlli\zjvic\?rlweeStmgtL g'?gf’ggg i'ggg’ﬁg :ﬁg 15?'383'33111 1%2%33% 2178“3
granted freely for oxport. Tho immediate effect upon tho market, which peterborough.. 3,350,353 3.190.908 +52 15287761 14502839 + 54
had beon in a stato of suspended animation for many months, was very Sherbrooke 4,205,733 4,184,991 +0.5 19,508,128 16:832:844 +15.9
great. No available stock of silver existed from which tho continental Kitchener____ 3,970,128 2,946,572 +34.8 10,613,763 12,552,060 + 32.4

demands which Instantly set in c_ould bo supplied, f_o_r tho good_ reason that  1otal canada. 1405826919 1131804695 + 24.2 5,921,329,122 5,071,739,185 + 16.7
oyal adherence to tho known wishes of tho authorities had eliminated tho d

possibility of any stock composed of speculative holdings. ~ As a conscquenco The eloann S for the We[ k endm ?(y % 35 Can
tho price moved at a speed absolutely without precedent. It leaped in ono 65 m CO 5?%@}9 ee 1 h
8 £ aggrega £ 0

bound 4J7d. on tho 9th inst. from 48%d. to 53>%d., at which it was officially ecrease In
Week ending May 29.

quoted "buyers,” both for cash and for forward delivery. On tho 10th inst.
58d. for cash delivery and 57%d. for forward delivery were reached. Tho
quotation of 58d. is a record since January 1877. It is a remarkable co- Clearings at—

incidence that a war brought about by Germany should have beon tho Inc. or

original cause of tho relapso In tho valuo of silver from Its ancient high lovol, 1919. 1918. Dec. 1917. 1916.
and another war half a century later, for which tho samo Power was re-
sponsible, _should_ have beon tho actual cause of a phe_nor_nenal_recovery. Montreal... . 114,275,775 73,666,953 + 88,350,388 75322946
Tho following prices, at any advance on which tho principal silver coins .. 74,273,077 64,269,439 + 55:7301339 493951:714
(full weight-loco London) would show a profit when melted, aro of interest, Winnipeg___ 33.000.000 36,972,260 — 65,511,313 40,910,238
though it should bo remembered that with tho exception of India and tho Yancouver 10,550,535 8,827,772 * 7,601,091 6,063,048

Canada—e S $ % S S

9

. . A A N . N . Ottawa. 8,298,591
United Kingdom, tho amount of such coins in circulation is comparatively  Quebe 3,786,538 g'ggg’ggg _? i'ggg'ggg gg;i"ggg
small: ga:ifax... - g?_ggggg 3,406,370 +7 3,081,815 2:608:212

- algar’ f ) y i + . f '

B%?teed (astt ltS de ﬂ . 5583 g&d gtfralﬂc PIEICO & similar coin. =60 87d.  Hamilton 4,314,671 Z,ggg,éslag —1g 2,;33,3&2 é‘;ig%;gf’é
Dutceh 5 a ejllé!e? '80.454. Merl'(ng silver________ St. John 2,436,320 1,775,605 + 39 2,252,152 1,500,000
pag ark 0 67 3d Victoria oo 1,503,474 1,497.944 + 0 1,790,232 1,895,735
Soveral of tho Government banks do not differentiate between gold and London = 2432784 1,947,013 24 2,054,561 1,935,448
silver holdings in their roturns. Wo append, howover, tho figures givon Eg;ggtonii gggggig Sggggfg 28 %gggggg 2,057,742
by fivo of thoso continental institutions: Brandon 450 ' 435053 13 "420 611 12éggi$
£25,730,000 Lethbrid 659,869 —6 888,863 450,793

Bank of Spain (»?Krrl 12)

+ o+
N
a
WUNFPRRPRODOOWAWDO BN IO NG D -

Bank of Franco (April 24 F12'427'000 Saskatoon. 1,415,298 + 21 1,871,375 1,054,114

Swiss National Bank (April 15)- 2'614.000 Brantford 777,126 + 16 827,924 625,308

Imperial Bank of Germany (April 7) 1038000 Mooso Jaw.. 999,034  + 22 1,109,103 755,423

Netherlands Bank (April 12)---------- 738000 Fortwilliam - 456,504 + 4 663,080 538,534

o i ' New Westminster 513,791 404,389 + 27. 345,323 285,774

Tho groat driving forco operating In tho market for tho last fow years Medicine Hat 379,363 370,946  +2. 534,091 378,647

was clearly indicated by tho statement mado in tho llouso of Commons gﬁterl;bor?(ughi gggigé 587,047 + 20. 671,787 483,490

. - Feeel nerbrooke... . 3 661,361 —3 755,983 432,792

on May 1_2 by tho_Secretary of Stato for India, namely that Indian net im Kitchener. 882222 473289 + 84 -607.372 576078
ports of silver during tho war had amounted to 516,202,000 ounces (suffi- \indsor..... 1,284,912 843522 + 52 !

cient to coin about 1,500,000,000 rupees). In addition to this enormous
amount of precious metal, net imports of gold totaling £21,400,000 wero Total Canada..

. 279,817,311 223,981,350 + 24.9 273,319,449 206,341,624
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waroﬂ}rom (e teﬁgggnd Southern Clearings brought for ~ Cleari stdTeIePra h— Sales of Stoc S, Bonds &,

et Week g;jrg'\@ﬂ- week, usualy appears on ht Irst page 0 eac sue, but on
&0’
1o 1o o 1o a“‘)&?t ’ h ures areerggef\/re )?Stel e%?%vghe roOmUto%Hg$
- 5 Soses +%1 1003 510 leading cities.
Kansas City 172,846,031 138,160,884 +251 109,371,311 72,192,712 g
Minneapol 28/881,371 22,396,677 +29.0 28,050,379  20.241.516
Omaha.. 48702.275 39143661 +24.4  28,099512  20,573.71S Ui
st. Paul 13,200,138 11,329,469 + 16.6 12,337,798 12,504,660 &
Denver___ 20439493 18533967 + 105 13127596 13910219 7 1919. 1918.
t. Josép 16,932,961 1826, +432 13610952 8,120,111
Des Moines 7,906,035  7,745880 +21 6791749 5805421 Newvork $4,235335750  32,944171,078  + 43.9
9,210,677 5940909 + 55.0 4,865,537 3478162 Shicado 498,475,524 392,474,032 +27.0
Wichita ... 10,653,146 6274178 + 69.8 4.176,062 3,738,194 iladelphia_____ 304,737,550 331088417  + 102
Duluth 6052278 3,807,010 +590 4200000 3235614 Boston__ 311,564,811 246,075356  +22.5
Lincoln 5,286,389 21949790 + 79.2 3.212,303 2936316 KanmsasCity 175,088,602 142,687,131  +22.7
" 2,451,019 2,465,825 —0.6 1,928,122 1148896 St louis 134,051,808 121,316,535  + 105
Cedar Rapids 2.187.907 1,405,335 + 55.7 1,749,048 1,686,391 SanFrancisco 112,895,205 86,625,958  +30.3
Colorado Sprlngs 700,000 550,000 + 27.3 600,000 503,699 Pittsburgh .. 109,809,334 91,430,311  +20.1
Fargo. 2,073,871 1,450,048 + 43.0 1,350,045 1254353 Detroit 76,840,635 50,016,622+ 53.6
Pueblo 591,335 538173 + 9.8 440,662 354,606 bBaltimore.. 76,123,304 56,410,694  +34.9
Fremont 804,490 581,631 + 38.3 450,000 376,423 MNewOrleans 52,650,254 40,736,927  +29.2
Waterl 1,385,395 1,483.849 —6.6 1,760,696 1,538,085 o
Hela 0 1531162 1367303 + 120 1571496 1271639 Eleven cities, five days____ $6,147,572,927 34,503,033,661 + 365
Aberdeen 1,200,000 832,083 + 44.2 805,912 733,024 Other cities, five days 920,217,408 750,102,417 +22.7
Hastings 478,890 629,124 —23.9 610,604 339577 N
i Total all cities, five days, $7,067,790,035  $5,253,136,078 +34.5
. 1,125,141 , . ta yS__ :067,790, 1499,236,
Billings 827,816 +35.9 821,075 523652 Al cities, one day. 1,320,404,298  1,004,356,869  + 31.4
Tot. oth. West. 354,699,004 280,245,546 +26.6 239,930,859 176,756,988 1o1q) il cities for week $8,388,104,333  $6,257,492,047  + 34.1
St. Lou:s 126,949,550 128,718,872 — 14 10S578,662 90,714,655
New Orleans 58832198 43,551,959 + 351  32,097.235 17,846,067
Shmie PR hRi BME L% Our usual onthl deta led statement of rang cttons n
Houston 15,000,000 11.352:852 + 321 11,000,000 7,885,642 toc an e en ed. e results
Galveston 5548672 3,158,942 +535 3400000  2.691.900
Richmond 43,507,504  37.677.091 + 155 21.608.136 15609470 0rt e Ve mOﬂt ) glven below:
Atlanta. T 49772212 34,835,539 + 429  20167.396 11,264,119
Memphis. T 14448623  7.876.366 +83.4 0390088 4454214
Fort Worth 14409051 8873178 +62.4 11756433 6,173,085 . FI.IEMﬂj’Blng FeMrisos.
Nashvtlle 11,658,819  D,582,758 +21.7  7,011.076 4,347,162 E%p
Savannah 10,045,216 5178.929 + 94.0 6,976,788  3.441.353 @(g % \ @lﬁ ﬁ%
Norfolk 7,700,000  4.948/560 +556  4,966.477  4.516.019 a a
Birmingham 111244767 3,642,959 +208.7  3.244.033  2.146.750
Jacksonville 7403999 4794166 + 544  3597.409 2,501,620 Stock/Shs. 108,473,721 997,179
Chattanooga, 5.666,.293 4,781,110 + 185  3,160.697  2.088.344 1Val. $10223,837,000 $8,903,474,262 87.4 $5, 807 211,250 $5,340,520,146 91.9
Knoxville 1,895,915 2,346,134 — 192  2.000000  2.100.000 RR.bonds. 227,645,000 201,581,584 88.6 122,808,500  106,738.392 86.9
Augusta... 4550072 2,087,103 + 11.8  2.194.972 1103491 U. S.bonds 973,570,500 922,509,148 94.9 392,656,000 380,880,134 97.0
Little Rock 4199649  2.648421 +58.6  2.784.284 1,499,538 Statecity &
Charleston........ 3,800,000  2670,724 +423 2,854,411 1,982,167 _ fornbds.  160,488,000' 158,964,615 99.1  88.784,500, 83,078,522
Mobile 1,658,150 1,353,419 + 225 1,500,000 1250,000 Bank stks. 47,200, 101,182,214.3 12,400, 21,392172.5
Oklahoma, 10,298.435 6,577,571 +56.7 5252478 3,235,909
Macon 1,250,000 1200000 +4.2 1,396,883 2,480,887 Total ... S11585,587,700S10186.630,791| 87.9 $0,411,472,65035,911,238,586 92.2
Austin 2,300,000 2185432 +5.3 1,600,000 1,350,000
16585 15679120 + 58.3 1,839,769
G050z LEralz0 o83 LEeres st . TNOV ume of tr nsactions, in share properties on tho
assis  acesas w154 2seeeo  aszost New YOrk Stock Exchange each month sinco'Jan. 1in 1919
9,509.472  10,167.917 —6.5 5,258,692 3,452,017
Muskogee 2,592,875 1,615,476 + 60.5 1,115,839 855,430 and 1918 IS Indlcated In the fOl OWIng
Dallas 25,627,060  14/500,000 + 76,7  9,678.211 4,971,483
Total Southern 467,584,685 376,090,324 +22.1 299,416,045 215295302 SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE.
Gearirg;& W 1919. 1918.
g pa Mh \As NTY
1919. 1918. gﬁ 1 1 \dLes
0 L P And  SEs | Rx Atd
s s b % I . . T .
Kansas Cilty_ 943908481 764,504,308 + 235 105,331,127 085,637,037 +;gg ) s s L s ‘ s
Minneapolis, 497, 6848208 +43.3 802,922,156 644,996,795 -+ 24. . !
Omahap 244,533,606 239,543,833 +2.1 ,208,529,398 ,177,220 0?? +27 Jdan. 11,858,4651,126,755,705 1,037,426,80813,616,357![,279.710,700 1,175.427,688
St. Paul 72,981,581 60,880,573 + 19.9 345,289,200 304,632:316 + 133 Feb . 12,210,741 1,152,181,000 1,038,276,91811,418,079 1,08.3,216,900 996,548,212
Denver 142,141,533 110,275,039 + 28.9 597,978,791 467,805,625 +27.8 Mar. 21,403,531 2,019,230,100 1.S45,369,427 8,419,477 772,475,950, 710,581,497
St. Joseph__ 74,706,388 72,261,902 + 3.4 386.769.486 402,121,675 —3.8
Des Moines__ 43,720,872 41,274,585 +5.9 219,778,386 215996,749 + 1/ 1st qr 45,472,737 4,298,166,805 3,921,073,153 33,453,913,3,135,433,550 2,882,557,388
Duluth 25,254,536 19,351,140 + 30.5 146,217,457 91,756,975 + 504 )
Sioux City _ 46,263,108 35,619,130 +29.9 222,708,234 191,520,195 + 163 April 28,587,4312,710,196,8502,141,053,298 7,404,174] 687,371,800 6.31,497,841
Wichita...- 48026763 38.003.650 + 28,7 209.460.781 184237355 + 137 May. 34,413,553 3,215,473,425 3,841,347,811 21,139,0921,984,405,9001,826,464,917
Lincoln 22,523,474 18,500,151 +21.0 104,797,465  97.914.693 +;g
Topeka 12,964,338 14779288 — 123 68,129,371  73.527.160 —/.
Cedar Raplds 11,055,395 8,382,127 + 31.9 51,393,622 43,814,186 + 173 The fO”OWln Compllatlon Covers the Clearlngs by months
Fargo....... 12935495 8146505 +58.8 57.970.740 41.736.467 + 339 Smco Jan. 1 9 8
Sioux Falls___ 16,198,702 7813935 + 1073 71836549 43173028 +%61
Waterloo 7,637.165 11,642,172 —34.4  36.831.679  51.884440 —29, A . .
Colorado Spgs. 4,139,282 3.301.757 +22.4 18,034,332 16,902,416 +6.7 Qeirey (aires Quiack N Yak
Bafono—— 5577400 806296: o1 45asados dosredoa + 159 Al A
Helena, B B 3 s +6.1 g 3 39,374,104 + f
Fremont _ 3833072 3236029 +92 16483835 19307204 —%ég 1819, I8 1% 1919. I 108 %
Aberdeen _ 8164.877 5292747 +54.3 336,474 23,114,384 + 26.
RIllNgs.. . 5909968 4,288,002 +37.8 26,721,239 21,634,625 + 235 Jan__ 32,415,814201 26,547,613,299 +22.1 14,555.171.367 11.828.545.78% + 232
Raengs 3900358 Jasoone 318 VIS 21554625 + 233 Febl 25792839,256 22,255,063,757 +15.9 11698,586,744 9.995707,702 + 16.0
Soplin 7143000 8165694 — 125 33461000 40426208 —17p Mar .. 30.076.757.995 26,083,747,067 +15.3 13,569,784,326] 12,243,465,686 + 11.0
5.858.400 5524.00C + 6.0 27,849,400 24,602,000 + 132
ety 5o o2  acearro  C8e8rese +2532 1st qu. 88,285,411,452 74,886,424,123 +17.9 39,743,642,437B84,067,719,157 + 16.7
lowa City....... 2,300,000 1814264 + 268 11,677,470 9295288 + 254 . + o
Oshkosh 2324976 2.14600C +83 11439779 10960303 +43 APl 39382250802 2040l L0 Ol L D I 0ce 12 Tobara.ses + -
Kan.City,Kao 3.066.882 2,073,708 +47.9 15780567  11.294.631 + 39.7 e
Lewlistown 2,611,211 2142215 +21.9 13340281 0,567,832 + 395 Th f b k | . t | d t f th
Tot.oth.West 1954687436 1621282430 + 20.6 8,921,885,183 8,380,352,867 + 6.4 Counter C?(l)'lrrst Oomonap O? el\%gn S Inec% m% C![ |IenS eg.Ch 0?
St. Louis 654,240463 033,428,171 +3 3 3,200,461758 156395680 + 17 {ha | Yf h h % (f
New Orleans.. 247,660,387 222,030,333 + 11.5 1,169,,710,452 127.662,356 + 3.7 e 1ast Tour years IS Shown In t e Su jOIne statement:
Louisville 73041648 100,871,769 —27.0 '430,418008 49 343 4d7 — 131
Houston. 4,676,761 54,256,614 +37.0 331845590 302.828.860 + 10.6 BANK CLEARINGS AT L
Galveston 24,044,220 15.094,359 + 59.3 108,103,648 104,549.59 + 3.4 ¢ vii EADING \%—{'Elso'
Richmond 215,967,153 190,735,893 + 13.2 1,066,314,304 849,629,191 + 255 W -------------------------------- 1 31-
Atlanta. 284,482,334 189,658,288 + 50.0 1,171,490,564 955.108..003 + 22.7 ( l919. 1918. 1917. 1916 19l9. 1918 19f7.  1910.
Memphis 78,486,406 44,528,792 + 76.3 383,878185 279,872,660 + 37.2 $ $ $ $ $ S
Fort Worth__ 66,147,016 50,836,191 + 30.1 321,761,804 296.195.879 + 86 New Yorkl... 118,883 15,560 15583 12,661 84,758 70,472 72,386 60,165
Nashville 59,530,735 54,874,096 + 8.5 325,306,822 282,351,156 + 152 2,164 2,211 1,691 11,250 10,540 10,368 7,927
Savannah......... 35,054,553 26,076,780 + 34.4 140,125,701 148,443,897 — 56 1,410 1,007 900 6541 5859 4,929 4390
Norfolk 45000000 33,564,237 + 341 198,912,214 165872 328 + 19.9 1727 1712 1478 1037 8382 7.465 7,004 5027
Birmingham . 53,083,730 17,890,369 + 196.7

255,005,314 89,789 510 + 184.0 . 654 633 563 431 3,209 3,156 2,743 2,018

Jacksonville_ 37,726,202 22,816,603 + 654 180,877,951 103.758.529 + 74.3 Pittsburgh... 569 518 344 275 2,794 1795 1656 1,342
Chattanooga . 27.012.89S 23,685,405 + 14.0 115,419,035 101,706,852 + 13.5 San Fran 564 455 391 279 2,608 2,096 1,809 1,281
Knoxville 11,494,082 13,138,377 — 125 55,918,977 59,518 859 —6.0 Cincinnati........... 246 246 166 143 1,239 1,083 834 691
Augusta, 17,390,580 11,463,546 +51.7 67,697,864  74.886.160 — 9.6 . 303 2s0 187 182 1613 1,093 905 909
20,365,000 19,812,871] + 2.8 103,614,011 104,515,690 — 0.9 . 914 765 585 369 4,105 4,086 2,750 1,751
17,882,090 12,267,984 + 458 76,641,295 69,581,712 + 10.1 . 396 340 299 178 1971 1580 1,361 827
Mobile 7,712,706  6,472,667' +19.2 35,668,167 31,642,847 + 12.7 . 248 222 156 104 1,170 1,128 733 503
47,114,620 35,090,426 +34.3 211,467,537 186,822,307 + 132 Minneapolis......... . 167 117 154 102 803 645 638 543
Macon ... 7,000,000 7,959,051 —12.0 36,532,391 45399 554 — 195 . 74 101 77 77 430 495 438 400
Beaumont 5,618,439; 5,888,150 —4.6 30,362,138 28,197,638 + 7.7 395 252 244 175 1622 1,119 1141 803
Austin ... 14,493,051 13,296,464 + 9.0 155,902,705 102,949,364 + 51.4 . 135 119 110 82 638 588 514 400
Columbia. 11,104,394 7,864,485 + 42.0 46,419,802 40,979 418 + 133 Los Angeles........... . 180 128 134 107 807 616 649 507
wilm'n, N. C. 4,067,795 2,893,657 +40.6 19,138,311 17,476.989 + 95 . 46 54 45 42 215 247 222 206
Columbus, Ga. 3,000,000 2,446,346 +22.3 15,294517 15078923 + 14 245 240 153 97 1209 1,177 725 488
Vicksburg 1,691,455 1,320,698 + 28.1 8,877,448 8,984,995 — 12 125 95 84 70 496 435 385 304
Jackson 2,226,008 1,982,348 + 123 12,209,770 11,561,796 + 5.6 . 73 61 67 03 345 305 301 311
Tulsa 41,214,320 51,284,621 —19.6 201,359,975 196,727,884 + 2.3 Indianapolis....... . 63 59 o 47 299 297 278 217
Muskogee 11,519,398 9,438,824 +22.1 57,874,570 52678,312 + 9.9 .12 110 62 56 598 468 309 242
El Paso 24,000,000 17,573,436 + 36.6 116,548,330 84,339,370 + 38.2 216 191 109 73 1,066 850 498 310
Dallas. 118,443,844 75.466,824 + 56.9 542,605,079 398,096,788 + 36.3 78 45 43 30 384 280 225 168
4/800,652 4,092564 + 17.5 22,919.136  17.674,081 + 29.7 157 148 91 64 748 654 412 284
Montgomery .. 7,000,000 6,267,539 + 11.7  35/337,992 33,303,090 + 6.1 LA 36 36 37 174 166 182 167
Tampa 8,885,905 6,695135 + 327 43,117,743 32,018.610 +31.6 Salt Lake City__ . 64 55 54 36 297 265 266 181
Texarkana__ 3875976 2,649,791 + 46.3 17,520,704 14,272 669 + 22.8 -
Raleigh T 3,700,000 3,294,482 + 12.3 20,107,762  18,841.707 + 6.7 Total.... ..30,557 26,122 24,493 19,308 119,771 118,960 114,661 92392
Shreveport__ 12,034,043 9,028,737 +33.3 58,250,171 51,760,655 + 12.5 Other cities C 2641 2144 1,825 1412 12304 10,674 8738 6,879
Waco 8,700,000 9,000,000 —3.3 47,535011 56,920,408 — 16.5

1 fS .33.198 28.260 26,318 20,720 152,005 129,634 123,399 99,271
t.Snnth’rn 2392159128 2170360321 +18 6 11.45055284610213737.509' +12.1  Outside New York.14,315 12,706 10,735 8,159 07,317 59,162 51,013 39,105
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Com m ercial atxtl3$Xiscjellat*jejcm s Stem s

Breadstyffs figures bro rom page 2354.—The
tements% low are pre aredub { m fi Peseol?eetodg
f e Now York Produce Exch an?( T er elp tsatWester

e and river ports ort atyrday an
since Aug. 1 ¥ Peach of tn Y\ést threeyars}wa eert;

Receipts at- Weet am M Re
HﬂSIIliE,h.ﬂleotSbﬂlse Is ugh s hﬂﬁ&shﬂﬁ{}s
Chicago-------- 176,000 1,116 517.000 43.000
Minneapolis. 943 000 13 387 1,039,000 193.000
Duluth 430.000 1 121.000 425.000
Milwaukee.. 18,000 48.000 89, 809 480,000 32.000
15.000 1% gg
7.000 14.000 ),
70.000 256.000 256, 420 16,000
. 09.000 72.000 192, %gi 22,000 1,000
K Cit 2.000 231.000 322,
O?nnsﬁsaly 105.000 498, 334
Indianapolis.. 46, 155
Total wk. '19 342.000 2.508.000 2.454.000 3,685 2.179.000 710.000
Sgrr?e \\;vvk, '18 224.000 1.379.000 3.768.000 3,482 728,000 92,000
Same wk. '17 313.000 4.482.000 4.654.000 3,885 1.259.000 193.000
Since Aug. 1—
1018-19... 14.571.000 393.067.000 177,681,000 251.840.000 78.879.000 35.303.000
1917-18.. 13.969.000 159,237,000,211,655,000 289.476.000 49.832.000 22.615.000
1916-17... 10.505.000 330.765.000 486,697,000 242.149.000 79.549.000 20.291.000

Total rece| ts of flour and_grain at the seaboard ports for
the week end[eJd May 31 19199ro llow: P

Au. Wet Gmn s Bk Re
Bdds Bdds

New York__  171.000 1,387,000 167.000 676.000 149,000  534.000
Philadelphia..  116.000 689.000 18,000 293.000 "“55% 259.000
Baltimore 95.000 384.000 124.000 192.000 2 416.000
N’port News. 57.00
Now Orleans.* 106,000 521.000 21,000 54,000
Galveston 39.000 260.000 1,000
Montreal 381,000 1,412,000 150,000 595,000
Boston 36.000 29,000 18,000

19 1,001,000 4,682,000 331,000 1,383,000 799,000 1,209,000
‘gl%t(i)l Jévr'.‘ T %g 16,135,000 88,967,000 6,020,000 27,049,000 11,035,000 18,762,000
Week 1918.. 458,000 318,000 517,000 2,489,000 488,000 19,000

Slnco Jan.1118 10,920,000 13,152,000 11,549,000 48,530,000 4,776,000 2,370,000

* Receipts do not Include grain passing through New Orleans for foreign ports

" The exports from the several seaboard ports for the week
endlng ay 31 are shown in the annoxed Statement:

Basfiom- | Wet Gm Har Qs Re By Res
Bdds Bnds Beds

Now York 056,854 150,592 192,350 1,226,435 137,442 15813
5.000 274.000
Philadelphia. 709,666  53.000 97.000 460.000
Baltimore..... ... 635,000  86.000 6.000 U] 378.000 198,000 ...........
Nowport News.. 57.000
New Orleans 26,000 17.000 17,000 150.000
118,000 71.000 187.000 _____
579,000 188,000 94,000 _____
Total week 2,697,854 165,000 591,592 209,350 1,338,435 760,442 15,813
Week 1918........... 4,554 220,325 59,640 2,210,598 e 163,

The desgmanorbe(if these exports for the week and since

July 11918 is as
Visk
R e g 3;55 my« i

1919 1918. 1919
United Klngdom 445 995 8,032,145 1 087,298 64 085,619 53 000 2,117, 851
Continent... 128597 7,852,437 1,610,556 81,440,980 86.000 2.548.044
So. & Cent . 6,000 463,204 10,000 99,524
West Indie: 11,000 845,225 40 16,000 398,536
Brit.No.Am.Cols. 1,964
Othor Countries. . " 153*527 4,709
Total 591,592 17,346,538 2,697,854 145,520,639 165,000 5,170,628
Total 1917 18- 59,640 5,683,120 4,554 50,926,883 220,325 18,622,953

NEY IN TH%(CPUNTRY —The follow-
en ra sto monoR/ In the countrY
es Jvteme Treasury and the amount in

I a s na) TR RBRE

Gold coin (Including bullion

In Treasury).... 3,092,430,916 363,828,718b1,106,910,391 1,064,222,631
Gold certificates 589,751,667 937, 585 869

ing tablo show:
2 g as tho o
circulation on t

Standard silver d 311 018,930 32,634,081 81, 306 958 77,648,167
Silver ccrtilicate: 195,311,625 442,009,740
Subsidiary Silver............... 243,896.606 12,640,150 231,256,456 215,262,506
Treasury notes of 1890 1,766,206 1,S0S,001
United States notes ... 346,681,016 15,500,199 331,180,817 338,340,301
Federal Reservo notes-------¢2,725,416,490 39,357,273 2,520,567,722 1,524,223,755
Federal Iteservo bank notes 170,124,180 17,906,956 152,218,224 11,581,385
National bank notes............. 725,131,122 72,113,157 053,017,965 705,738,302

Total..iiiiiis 7,014,699,200 553,979,534 5,863,288,091 5,318,540,717

Population of contlnental United States estimated at 107,311,000. Circulation

per capita, $54 6.

a This statement of money held In the Treasury as assets of tho Government
does not Includo deposits of public money In Federal Rcservo banks and in national
banks and special depositaries to tho credit of the Treasurer of tho United States
amounting to $935,862,777 29.

b Includes $507,650,721 60 Federal Reserve Gold Settlement Fund deposited with
Treasurer of tho United States.

¢ Includes own Federal Reserve notes held by Federal Reserve banks.
—On May 1 1919 Federal Reserve banks and Federal Reserve agents held
against Federal Rcservo notes $810,022,860 gold coin and bullion, $221,917,280

gold certificates and $165,491,495 Federal Reserve notes, a total of $1,197,431,635.
agulust $901,215,605 on May 1 1918.
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oer}%m {10 plac s oeo Fenge |
g)ﬁigde%r thé mont sé’fr b Tiscal Jear 1

eceipts. April 1919. Aml 1018. 10 MiB '18-19. 10 MB. '17-18
S S 8

CustomsT.....ccveennne 20,141,487 16,445,532 142,180,932 142,473,887
Internal Revenue:

Income A profits tax 107,696,034 83,012,300 1,996,473,682 185,253,610

Miscellaneous. 135,059,065 93,113,711  1,049,317,057 632,893,920
Miscellaneous revenue. 159,228,529 16,111,895 497,961,712 172,441,155

%&CH‘H_ 422,125,115 208,683,438 3,685,933,383 1,133,062,572
To, 427,185 635,706 5,560,978 5,002,168
First Lib. Loan bonds..........cccccceeeee . 119,806 2,664,346 520,404,735
Second Lib. Loan bonds 206,154 1,045 3,807,931,075
Third Lib. Loan bonds 1,003,348 104,799,663 936,436,547 104,799,663
Fourth Lib. Loan bonds 365,729 6,959,387,597
Victory Lib. Loan notes 122,420,100 122,420,100
Ctfs. of indebtedness.. 684,633,0001,150,805,500 15.631,587,800 7,457,965",500
War Savings and Thrift .

stamps......ccccoeee. 9,572,728 60 972,984 771,349,872 190,885,266
Postal Savings bonds.. ... 289,260 1,020,940
Deposits for purchase

of One-Year Treas.

Notes (Sec. 18, Fed.

Res. Act, approved

Dec. 23 1913)..cccciiiiiiiiiiieie 19,150,000
Deposits for retirement

of nat'l bank notes &

Fed. Res. bank notes

(Acts of July 14 1890

and Dec. 23 1913).. 882,700 795,350 21,087,222 6,734,050

Total.iee 818,877,605 1,317,699,457 24,445,223,789 12,108,891,229

Grand total recelpts.l,241,429,905 1,527,018,601 28,136,718,151 13,246,955,969

sements.
Checks & warr'ts paid

(lessbal.repaid, &c.) 897,036,419
Int. on public debt paid 106,825,704

903,894,643
6,862,116

12,883,801,447
416,708,554

5,479,513,671

54,721
L= PR 1,003,862,123 910,756,759 13,300,510,001 5,542,268,392
Panama Canal: Checks

paid (less balances

repaid, Ac.) 609,361 1,674,638 11,347,263 15,976,189
Purchase of obligations
of foreign Govts 409,608,608 287,500,000 3,229,593,408 4,071,329,750
Purchase of Federal
Farm Loan bonds:
Principal 14,550,000 15,050,000 50,950,000 45,600,000
Accrued Interest 298,215306,382 751,861 759,204
H 304,531,020 3,292,642,532 4,133,665,143
Rbic it
Bonds, Interest-bearing
notes & ctfs. retired. 306,388,791 385,005,823 12,038,034,450 3,732,532,939
One-Year Treas. notes
redeemed (Sec. 18,
Fed. Res. Act, ap-
proved Dec. 23 1913) .....ccccovine 8,212,000 19,150,000 27,362,000
Nat’'l bank notes and
Fed. Res. bank notes
retired (Acts of July
14 1890 and Dec. 23
1913) s 2,082,920 1,129,133 18,754,183 19,168,545
Total.rccics 308,471,711 394,346,956 12,075,938,633 3,779,063,484

Grand total disburs’ts. 1,737,400,017 1,609,634,735 28,669,091,166 13,454,997,019

Excess of total disburse-

ments over total rec'ts 495,970,112 82,616,133 532,373,015 208,041,050
* Receipts and disbursements for June reaching the Treasury In July are included

%Eﬁ‘?gj}{ R ARG

ga en €rs o aeposi erefor
Apr. 30 1919. 689.878.300 38,973,647 686,157,475 38,973,647 725,131,122
Mar.31 1919. 688,183,250 40,194,752 684,292,440 40.194,752 724,487,192
Feb.28 1919. 683.342.450 42,080,347 679,799,125 42,080,347 721,879,472
Jan. 31 1919. 683.004.450 41,903,027 680.025,471 41,903,027 721,928,498
Deo. 31 1918. 684.648.950 39,867,332 083,661,878 39,867,332 723,529,210
Nov.30 1918. 684.468.950 40,421,622 676,431,533 40,421,622 716,853,155
Oct. 31 1918. 684,446,440 41,833,562 679.637,575 41.833,562 721,471,137
Sept. 30 1918. 683.026.300 43.467,307 678,465,863 43,467,307 721,933,170
Aug. .31 1918. 682,411,730 44,108.182 680,210,470 44,108,182 724,318,652
July 31 1918 690.831,260 36.150.417 687,577.645 36,150.417 723.728.062
June 30 1918. 690,384,150 36,878,979 687,326,508 36,878,977 724.205,485
May 31 1918. 691,579,160 35,989,575 687.998.070 35.989,575 723,987,645
VI*r. 30 1918. 688.969.710 36.189.817 686.098.360 36,189,817 722,288.177

$170,124,180 Federal Reserve bank notes outstanding May 1, of which $169,-
466,800 covered by bonds and $657,380 by lawful money.

Wln show.the a t of ch casa 9
% F national aD C|rcu |on an &sec 5
Ic mone In"national bank depositaries on
) USBmsl-ddAml 30 .-
%03?) 1319. 0 m
% %
14,129,000 563,960,200 578,089,200
2,593,000 53,350,800 55.943.500
404,500 47,620,380 48,024,880
285,30* 24,946,920 25,232,220
2s! U. S. one-year ctfs. of Indebtedness. 156,683,000 156,683,000
TOLAIS o 174,094,800 689,878,300 863.973.100
The fo owing shows t nt, of ation ank note
oa q_n %moun% ? mIP nder He 051 rhf aé
and their mcrease or BCrease auring the mon
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f’ National Bank Notes— Total Afloat—

Amount afloat April 1 1919 $724 487 192

Net amount Issued during April... L L '643,930
Amount of bank notes afloat May 1 1919 8725.131 122
Legal-Tender Notes— ! '
Amount on deposit to redeem national bank notes April 11919 $40,194 752
Net amount of bank notes retired In April..........ccoocooviinins ceii 0 1,221,'105
Amount on deposit to redeem national bank notes May 1 1919 $38,973,647

York City Banks and Trust Companies
All prices now dollars per share.

New

Banks—N.Y Bid. Ask 1 Banks. Bid. Art. Trust Co's. Bid
America* 555 570 1lrving (trust New York.
Amer Exch.. 255 _certificates) 360 370 BankersTrust 422 427
Atlantic 185 Liberty 650 675 Central Union 458 465
Battery Park. 203 210 Lincoln__ 265 285 Columbia 340 350
Bowery * 425 Manhattan *. 215 225 :Commerclal.. 105
BroadwayCen 135 145 Mech A Met. 385 395 Empire. 290 305"
Bronx Boro*. 125 175 Merchants__ 145 155 Equitable Tr. 475 485
Bronx Nat... 150 160 Metropolitan* 185 200 FarmL ATr. 460 470
Bryant Park* 145 155 Mutual « 375 Fidelity 220 230
Butch A Drov 33 38 New Neth*™_. 200 245* Fulton. 240 260
Cent Mere... 160 170 New York Co 140 150 Guaranty Tr. 405 415
Chase.. 485 500 New York__ 440 Hudson 135 145
Chat A Phen. 410 425 Ppaclflo *.. 150 Irving Trust. /See Irving
ChelseaExeh* 100 115 Park 705 715 INat Bank
Chemical 515 530 Prod Exch*.. 350 waw Tit ATr 135 145
Citizens 235 245 Publlo............ <240 250 Lincoln Trust 175 185
ity . 440 450 Seaboard____ 500 jMercantile Tr 230
Coal A_ Iron.. 210 220 Second 475 525 Metropolitan. 360  370**
Colonial* 400 Sherman_ 125 135 MutuaKWeet-
Columbia*_ 175 186" State *-- 128 138 cheater) 105 125
Commerce.. 248 254 23d Ward* 115 130 N Y Life Ins
Comm’l Ex*. 390 410 Union Exch.. 195 205 A Trust 790 810
Common- UnitedStates* <165 175 N'Y Trust... 610 630
wealth *... 215 230 Wash H'ts*.. 275 Scandinavian 315 330
Continental*. 110 120 Westch Ave*. 190 Title Gu ATr 395 405
Corn Exch*.. 390 400 Yorkvllle*__ 300 350 USMtgATr 440 450
Coemog tan*. 95 105 United States 910 930
Cuba (Bk of). 178 183 Brooklyn Westchester.. 130 140
East River__ 150 Coney Island* 140 155
Europe. 120 130 First, 190 200 Brooklyn.
Fifth Avenue* 1700 2300 Green oint .. 150 165 Brooklyn Tr. 500 610
Fifth.....c...... Hillside * 110 120 Franklin. 220 230
FIT8t 1010 Homesteaa_. 70 80 Hamilton 265 275
Garfield..... 198 200 Mechanics' *. 78 85 Kings County 650 700
Gotham_ 190 200 Montauke__ 85 95  Manufacturers 160 165
Greenwich*.. 3C0 Nassau 200 210 People’s. 275 285
Hanover. 775  790* National City 130 137 Queens Co 70 80
Haniman 310 340 North Side*.. 195 205 -
Imp ATrad. 560 585 People's........ 130 140

t Sale at auction or at Stock Ex-

* Banks marked with a (*) are State banks, S
Irving Trust Co. <New stock

change thls week, t Includes one-half share
VEXx-rlg

New York City Realty and Surety Companies

All prices now dollars per shore.

) . Bid. Art. [ Bid. Art. Bid. Art
Alliance R’lty 60 70 1Lavvyers Mgge 130 140 Realty Assoc
Amer Suret . 65 70 Mtge 94 98 g rooklyn). 95 105
. 256 263 Nat Surety 260 268 Casualty. 185 195
Clglnvestlng 35 40 N Y Title"A USTltIeGuar 60
referred 70 80 Mortgage.. 112 118 West A Bronx
1 Title AMO 150 170

Auction Sales.— Among other securities, the following
not usually dealt in at the Stock Exchange were recently sold
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. Per cent.  Shares.  Stacks. Per cent.
17 Goetz Silk Mfg., Holyoke 245 -
28 Marden, Orth?& Hast)(ngs com. 12 23 Blétterworth Judson, pref....... 80
900 United Copper preferred, cer- $2 000 2d Avo. RR. 1st cons. 5s,
tificates of .deposit $14 lot 1948 ctfs. of deposit.............. $1,000 lot
10 Am. Zinc A Slate, pref.. lot 25000 Beaver Mtge. Co. ist 6s,
10 Am. Zinc A Slato, com_____ 1920; March 1916 coupon on..$50 lot

By Messrs. R. L. Day & Co., Boston:

Shares.  Stocks. $ per sh. shares.  Stocks.
16 Nat. Shawmut Bank X 8 Chapman Valve Mfg.,
17 Sharp Mfg., com. 11 x-dlv

15 Hood Rubber,

1 Arlington” Mills... m 167
1 Dwight Mfg., $50 p 62 Merrimac Chemical, $50 each.. 97
5 Nashua Mfg., pref... 45 N. E. Equitable Ink 5¢c

60 U, 8. Worsted. 2d pre4 1 Columbian Nat. L.

5 King Philip Mills...... 185 10 Worcester Elec Lt. rlghts
1 Conn. A Pass. RIv. RR., pre Sumc .S.AW. nghts 15;21
1 Boston Atheneum, $300’ par 415)4 ood )ﬁubber pref

%per sh.
prof.,

10 Sullivan Machlnery 110 Thompson Elec. We 67X
1 Waltham Watch, pre 90 100 Fairbanks A Co., pref 104
10 Essex Co., $50 each.... ... 193X
By Messrs. Wise, Hobbs & Arnold, Boston:

Shares. _ Slocks. $ per sh. Shares. Stocks. $ persh.
5 National Shawmut Bank 237 5 Nashawena Mills 141X
5 First National Bank of Boston. 477X 40 Puget Sd. Trac., LA P pref. 66

5U. S. Worsted, 1st pref 5 Merrimac Chem|cal $50 each. 97
10 Whitman MillS............... . 195 12 Quincy Mkt. C. S. AW, pref. 87

10 Nashua Manufacturing 50 Walter Baker Co Ltd 130X-131
50 U. S. Worsted, 2d  pref_ 50 12 PugetSd.Tr. pf.,stpd. 63X
20 Massachusetts Cotton MTTTs...133X 220 Mont el|erABarreLt AP ,pf._80
5 Bigelow-Hart. Carpet, pref... 99X 95 Fitchburg Gas A Electric 75
2 King Philip Mills..........c.......... 186X 55 Worcester Elec. Light rights.. 4X

By Messrs. Barnes & Lofland, Philadelphia:

Shares.  Stocks. $ per sh. Shares Stocks. $ per sh.
900 Penn Machine Mfg. of Phil, Belmont Driving Club 55X
$100|0t95 Phlla. Warehouso ]
2 Pa. Acad, of Fine Arts_ 25

$10 eac $200lot
25 Mf]dla Tléle A Trust, $25 eagré 35 onds. Per cent.
5 John B. Stetson, com.......... 7-369
520 B Stetsan com - 367,360 52080 e e coter St Ry. st 5s,
2 Bank of North America_____ 272
3 Southwark Nat. Bank 216
1 Sixth National Bank 207

%(1) Marléet gt. _lFl_alt. Ea_ln ) %ggx .............................
arket St. Title r., ea. 1.000 C t IMkt St. R Col-
10 Fidelity Trust 510 en ra 0.) 1st 55y1g§23 94X
3 Girard Trust 808X 3.000 JacksonV|IIe Fla., Gas 1st

29 Aldlne Trust.. 60 942 79
2 Provident Llfe A rust__. 3.000 Suburban Gas 1st 5s, 1952.. 95

25 West End T 2.000 Wilkesbarre Gas A El. cons.

16 Nat.Bk.of Malvern Chester C0.155 5s. 1956 94X

20 1st Nat. BKk. of Conshohocken. 155 <

5 Citizens Pass. Ry 225 6s,
2 Camden A Burlln tonCo.Ry.. 28 il
44 National Ry. Publication 60X X 88X
25 Amer. Pipe’A Construe. Secur., 1.000 Washingt Ry A Elec.
preferred ... .. _ 56-56X cons. 4s, 195T.......cccoe... .. 66X
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APPLICATIONS FOR CHARTER.

'I\lona
urrency,

For organization of national banks: Canital
Lafayette National Bank of Buffalo, New York S750 000
Correspondent, Fred D. Corey, Buffalo. oo '
Tho St. Augustine National Bank, St. Augustlne Florida____ 50.000
Correspondent, G. B. Lamar, St. Augustino, Fla.
The Planters Natlonal Bank of Walnut Ridge, Ark 25 OOO
Correspondent, W. R. Lano, Walnut Ridgo. - - -
The Commercial Natlonal Bank of Phoenix, Arizona 100, OOO
Correspondent, N. A. Lytlo, Glendalo, Ariz. ...
The Farmers A Merchants National Bank of Paola, Kansas... 50,000
Correspondent, O. Peterson, Paola, ICans.
The First National Bank of Waltonville, Illinois 25 000
Correspondent, Slater, Waltonvnle
The First National Bank of Malden Rock, Wlsconsin .......... 26,000
Correspondent, Leonard Mathys, Maiden Rock
The Burley National Bank, Burleé Idaho 50 000
Correspondent, Albert Plooger urley, Idaho.
Tho First National Bank of Waconia, Minnesota................... 25,000
°rNCS AT-nt’ ®JJseno k conla Minn.
‘Fbe irst National éanﬂ OPDOVOF OI‘(’Yaah 25 000
Correspondent, J. E. Dickson, Dovol Okla ..............
The Farmers National Bank of Mora Mlnnesota $25,000
Correspondent, Anton Peterson, Mora.
The Cedar Grove National Bank, Cedar Grovo Indiana. 25,000
Correspondent, Charles Dorflein, Cedar Grovo.
The First National Bank of Zlmmerman Minnesota................ 25,000
Correspondent, F. O. J. Peterson, EIK River, Minn.
The Farmers National Bank of Pomeroy, Washmgton ............ 60,000
Correspondent, G. W. Jewett, Pomeroi
The First National Bank of Blgheart Oklahoma......cccceeeunnnn. 25,000
Correspondent, E. O. Lovo, Chandler, Okla.
The First National Bank of Dlllwyn V|rg|n|a 60.000
Correspondent R. Connor, D|IIwyn
For conversion of Stato banks:
The First National Bank of Narrows, Virginia 25.000
Conversion of the First Stato Bank of arrows, Inc.
Correspondent, F. D. Kelley, Narrows.
The First National Bank of Roanoke, Indiana 30.000
Conversion of tho State Bank of Roanoke.
-Correspondent. D. A. Wasmuth, Roanoke.
Iho Citizens National Bank of Albuquerque New Mexico___ 100.000
Conversion of the Citizens Bank of Albuquerque
Correspondent, Citizens Bank of Albuquerquo.
Iho First National Bank of Ingomar, Montana 25.000
Conversion of tho Ingomar State Ba
Correspondent, W. T. Craig. Ingomar
The National Bank A Trust Co. of Pasadena, California............ 300,000
Conversion of tho Crown City Trust A Savmgs Bank.
= Correspondent, J. B. Coulston, Pasadena.
TOtEL e T e $1,805,000
.. . . CHARTERS ISSUED.
Original organizations:
Tho Dumont National Bank, Dumont, Now Jersey $25 000
~President, Cloyd Marshall; Cashier, A. H. Robertson.
The First National Bank of Vernon, California 25.000
President, J. W. Phelps; Cashier, A. L. Hill.
The First National Bank of Cumberland Ohio 40,000
I resident, W. L. Beaschler; Cashier, C. E. Knowles.
Tho National Mechanics Bank of New ort News, Va____ 100.000
President, FL S. Blanton; Cashier, J. ok.
Tho First National Bank of Kerklioven, Mlnne ota 25,000
President, Hans Johnson; Cashier, Albert L. Andefson.
The Arkansas National Bank of Heber Springs, Arkansas____ $25,000
President, . Johnson; Cashier, N. B. De Leach.
Conversions of State banks:
The St. Louis Union National Bank, St. Louis, Mlssourl 2,500,000
Conversion of the St. Louis Union Bank, St. Lou
President, N. A. McMillan; Cashier, F. V. Dubroulllet
T Ottt e $274,000
CHARTERS EXTENDED.
Tho Central National Bank of Marietta, Ohio. Charter ex-
tended until close of business May 28 1939.
Tho Wauggoner National Bank of Vernon, Texas. Charter ex-
tended until close of business May 31 1939.
The Mechanics National Bank of Millville, Now Jersey. Charter
m extended until close of business June 5 1939.
The First National Bank of Ridgewood, Now Jersey. Charter
extended until close of business Juno 2 1939.
CHARTERS RE-EXTENDED.
The Black River National Bank of Lowvillo, Now York. Char-
ter re-extended until close of business May 30 1939.
INCREASES OF CAPITAL APPROVED.
Amount.
Tho Wisconsin National Bank of Milwaukee, Wisconsin. -$1,000,000
gltal increased from $2,000,000 to $3, 000,000.
Tho Brown National Bank of Jackson, Minnesota . - 15.000
Capital increased from $40,000 to $55,900.
The American National Bank of Findla OhIO - 50,000
m Capital increased from $100,000 to $1 0,0
Tho Charlotto National Bank, Charlotte, N O - 125,900
Capital increased from $250, 000 to $375,000.
Tho City National Bank of Wichita Falls, Texas - 160.000
&It&ﬂ Increased from $250,000 to $400,0
cCartney National Bank of Green Bay "Wisconsin. - 175,000
Capital increased from $200,000 to $375,000.

The Llano National Bank, Llano, Texas - $25,000
Capital increased from '$25,000 to $50,000. '
Tho Houston National Exchango Ba nk, Houston Texas. 400,000

Capital increased from $400,000 to $8
The First National Bank of Brcckonrldgo Texas 160,000

Capital increased from $40,000 to $200,000.
B 1o == | SRS $1,100,900
REDUCTIONS OF CAPITAL APPROVED.

Tho Farmers National Bank of Big Sandy, Montana.............. 25.000
Capital reduced from $50,000 to $25,000
CONSOLIDATIONS.
Tho Fidelity National Bank and Trust Company of Kansas City,
Missouri, and the National City Bank of Kansas City,
Missouri, under charter of the Fidelity National Bank and
Trust Company of Kansas City, and urider the title "'Fidelit
National Bank and Trust Company of Kansas City,” witl
capital stock of $2,000,000
Combined capital of banks prior to consolidation....... ......... .. 2,500,000
Amount of reductlon 00.000
Tho Oil City National Bank, OIl City, Pennsylvania, and tho
Lamberton National Bank of Oil City, Pennsylvania, under
the_charter and title of tho Oil City National Bank, with
capital stock of.......ccoiiiii 300,000
Combined capital of banks prior to consolidation 200,000
Amount of ‘increase 100,000
VOLUNTARY LIQUIDATIONS.
Capital.
The First National Bank of Polo, Missouri _ $:p>,o,ooo
quuldatlng agents, Il. C. Zimmerman and Chas. Hickman,
olo, Mo. Succeeded by tho Polo Trust Company.
Tho Flrst National Bank of Allen, Nebraska 25,000
Liquidating agent, S. C. Stockoy Allen. Succeeded by tho
Farmers State Bank of Allen.
LIS - U TSR UO TP S RPPRSRRPRURPSURIONt $55,000
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June 7 1919]

DIVIDENDS.

The folio-wing shows all the dividends announced for the
future by largo or important corporatlons
Dividends announced this week are 'printed in italics.

& Am Shdm

Ne of Gy,

Railroads (Steam).
Atlantic Coast l.Ino Hit., common...
Atlantic Coast I.Ino Co. (quar.),

)

Buffalo & Susquehanna, com. (quar.)___

Common (extra)_____

Preferred
Capadian PacificeGom. (quari iNo 92)
T
+ QIO A firs

tDelaware & Hudson Co. (quar.)_____

Detroit & Mackinac, preferred
Erie A Pittsburgh (quar) .....

Fonda Johnstown & Glov., pref (quar)

Iﬁ(ﬁ( rred
oGt ge

Heading Company, 1st pref. (quar.)—
Heading Company, 2d pref. (%uar)

Southern Pacific (quar.) (No

Union Pacific, common (quar.)
Street and Electric Railways.

American Railways, common..

B i

Cities Service, com.

R
-:.‘
el

wm@wﬂw
e

ric refe

% e@yiijé'rf)'

Amer|can Express (quar. )---
0

Amer. Hide

Preferred

o E) uar.)...
American Pul

Preferred (quar.) (No. 110)

Amer. SumatraTobacco pref (No. 19)

i

B .)-
Atl. Gulf A W. T. SS. Lines, common___

PEAE SR o (o).

pref. (quar.)____

KIS )
Baldwin Locomotive Wor

S, pre
common (quar )

Barrett Co.,

Preferred (quar.)
Bcldiua Paul Corttcclll, pref. (quar.)..
Bethlehem Steel, common (quar.),

Common (extra)
Common B (quar.)

Common B (extra)
Non-cumulatlve preferred (quar.)___
Cumulative convertible pref. (quar.).

Booth Fisheries, preferred (quar.)

Borden'sCoud. MIU.pref. (qu.) (N0.70)
Brltlsh-Amcrican Tobacco, ordinary.
Brooklyn Union Gas (quar.) (No. 73)..

Brown Shoes,

Inc., com. (quar.)
ipe L

ﬁfckeye i i ; s
Buffalo glegigh(?ugwmg 99)._

California Packing Corp., com. (quar.).

Preferred (quar.)......
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I%lpref pn?ntzly)

Preferred (payable In common stock).
CitiesfService, com. A pref. (monthly)..

Leather preferred (quar.)
Amer. Internat. Corp., com. A pref.(qu.)
American Locomotive common (quar.)

ic Sen/lce pref. (quar)

eferred.

K July
S1.50 Juno
2K June
*4 July
IK June
K June
2 June
2K June
2 Juno
2 June
1K July
2 July
2 Juno
2K Juno
2K July
87Kc Juno
IK Juno
Juno
87KC July
«S1.25 July
IK July
2 July
2 July
IK  Aug.
IK June
*31.50 June
50c. Juno
50c. July
1K July
2K July
87 Kc Juno
IK Juno
«IK July
K July
11 July
K Aug
/1 Aug.
42.8c July
3 July
1 July
2K Juno
S4.50 July
1K Jduly
1K July
IK Juno
$3 July
IK July
IK July
July
¢SIIoOa -JJy
July
*lK July
$2 July
IK June
*6 July
2K July
12K July
55 July
3 July
2 July
3 July
5 Juno
2 July
*2K Juno
25 July
*1K July
$1.50 Juno
IK  July
/iK  July
75c. July
1K July
S1.50 Juno
IK July
2 July
1K July
IK  July
1K July
IK  July
IK Juno
$2.74wJuno
$2.74ir Juno
1K July
$1.20 Juno
1K July
IK July
1K July
Juno
Juno
Juno
Juno
Juno
July
July
Juno
July
July
IK  July
3K Sept.
2 July
1K July
*1K  July
eIK July
+IK July
elK  July
5 iAug.
5 June
1K July
3 Juno
50c. Juno
«IK July
3K July
2 July
IK  Jduly
3K June
1K July
K July
IK  July
K July
1K July
2 July
*1K  July
1> June
0 Juno
1K July
1K Juno
*2 Juno
1 July
2 June
$1 Juno
IK  July

10
20

29
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Holders
Juno 1
Holders
+Holders
June 20
June 20
June 20
Holders
Holders
Holders
Holders
Holders
June 15
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

1 Juno 1

1
19
30
12
10

1

1

N
I

= = =
ORRRRPRRPRPRPRPPNRRORRPRRERRRRRO

w

w
PORO pPRRRRRRP

[

16

w P
OpRruo

w =
WORGNUNUI Rk, P

NN W N
WWOORN

C
n
1

Holders
Holders
+Holders
Holders
Holders
Holders
Holders

Holders
Holders
+Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
esHolders
+Holders
+Holders
June 22
Holders

+Holders
Holders
Holders
Holders
Juno 24
Juno 24
Holders

Holders
Holders
+Holders
June 20

+Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Juno 22
Holders
+Holders
+Holdors
May 30
Holders
Holders
+Holders
Holders
Holders
Holders
Holdors
Holders
Holders
+Holders
+Holders
+Holders
+Holders
Holders
Holdors
Holders
Juno 1
Holders
+Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holdors
+Holders
Holders

Holders of Coup. No.

of rcc.
to
of rcc.
of rcc.
to
to
to
of rcc.

Juno
Juno
May
May
Juno
June
Juno
May

19a
9
3la
31
30
30
30
30a

of rcc.{June 13a
of rcc. June 19a
of rect-June 2a
of rcc.{June 2a

to
of rcc.
of rec.
of rec.
of rec.
of rec.
of rec.
of rcc.
of rec.
of roc.

to
of rcc.
of rec.
of rec.
of rec.
of rcc.
of roc.
of rec.

of rcc.
of rec.
of rcc.
of rec.
of rcc.
of rec.
of rec.
of rec.
of rcc.
of rec.
of rec.
of rcc.
of rcc.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rcc.
of rec.
to
of reo.

of rcc.
of rcc.
of rcc.
of rcc.
to
to
of rec.

of rec.

of rec.

of rcc.
to

of rec.
of rec.
of rec.
of rec.
of rcc.
of rcc.
of rcc.
of rec.
of rcc.
of rec.
of rcc.
of rcc.
of rec.
of rec.
of rcc.
of rec.
of rec.
of rec.
of rec.
of rcc.
of rcc.
to
of rcc.
of rec.
of rec.
to
of roc.
of rcc.
of rcc.
of rcc.
of rec.
of rec.
of rec.
of rcc.
of rcc.
of rec.
of rcc
of rec.
of rec.
of reo.
of roc.
of rec.
to
of rec.
of rec.
of rec.
of rec.
of ret'.
of rcc.
of rec.
of rec.
of rec.
of reo.
of rec.
of rec.
of rec.
of reo.

June

25

May {28a

June
May
Juno
Juno
June
June
June
Juno
June
July
May
Juno
May
June
May
June

June
May
Juno
Juno
Juno
July
July
June
Juno
Juno
Juno
May
Juno
June
May
May
June
June
Juus
June
June
June
July
Jun*

Juno
Juno
June
Juno
July

July

June

June
June
June
June

June
May
June
Juno
Juno
June
Jun*
June
June
June
June
June
May

June
June
June
June
June
Juno
July

Juno
June
June
June
June
June
June
June
Juno
Juno
June
June
Aug.
June
June
Juno
Juno
June
June
June
May

June
June
Juno
June
Juno
June
June
Juno
June
June
June
June
June
June
Juno
My

15«
3la
10a
13a
14
14
16a
30a
30
9
3la
14
27a
24a
3la
2a

10a
31
14
1l4a
14a
15a

14

20
20a
30
30

16a
19
16a

14
30

72j

Holders of rec. Juno 13a,

Holders
Holders
Holders
Holders
Holders
Holders

of
of
of
of
of
of

rec.
reo.
rec.
rec.
rec.
reo.

May
May
June
June
May
June

20
3L
20
20a
3la
16a

Per
Name of Company. Cent.
Miscellaneous (Continued
Calumet A Arizona Mining (guar.) 50c.
Cambria Steel (quar.).. 75c.
Extra 25¢.
Canada Explosives, common (extra)___ 12K
Canada Steamship Lines com. (quar.).. 1
Preferred (quar.) IK
Canadian Crocker-Wheeler, com.Apf.(qu.) =*1K
Canadian General Electric, com. (guar.).. 2
Carbon Steel, second pref. (annual)____ 6
Case (J.1.) Thresh. Mach., pref. (quar.) IK
Central Aguirre Sugar Cos. (guar.) *2K
Central Leather, preferred (quar.) IK
Central States Elec. Corp., pref. (guar.)__ 1K
Chesebrough Manufacturing (quar.)___ 3
Extra 50c¢
Chicago Telephone (quar.).. *2
Childs Company, common (quar) K
Preferred (quar.) 1K
Cleveland-Akron Bag, common (quar.). 1K
Cluelt, Peabody A Co., Inc., pref. (guar.). IK
Colorado Power, preferred (quar.) 1K
Columbia Graphop., com.(qu.) (No. 5). $2.50
Common (payable In common stock). (r)
Prcferreil (quar.) (No. 5) IK

Comput.-Tabulat.-Recordlng Co. (qu.). 1

Connecticut Power, pref. (gu.) (No. 25).. 1K
Consolidated Gas (N. Y.) (quar.)_____ 1K
Consol'd Gas, EI. L. A P. (Balt.) (quar.) 2
Continental Can, common (guar.) 1K
Preferred (guar.) 1K
Copper Range Co. (quar. 50c.
Crescent Pipe Line (quar.) 760
Cresson Cons. Gold. M. A M. (mthly) 10c
Crex Carpet... . . 3
Crucible Steel, pref (quar.) (No. 67) IK
Cuba Cane Sugar Corp., pref. (guar.) +IK
Cuban-Amerlcan Sugar, common (quar.) 2K
Preferred (quar.) IK
Cudahy Packing, common (guar.) 1K
Diamond Match (quar.) 2
Dictograph Products Corp., pref. (No.l) $2
Dominion Glass, Ltd., com. (guar.) 1
Preferred (guar.).. v s - IK
Dominion Power A Transm com. (gu.). I
Preferred 3K
Dominion Iron A Steel, Ltd., pref. (qu.) IK
Dominion Steel Corp.,con.(qu.) (No. 21) IK
Dominion Textile, Ltd., com. (quar.).. 2
Preferred (quar.) IK
duPont (E.l.)de Nem. A Co., com. (qu.) 4K
Debenturo stock (quar.).. e IK
duPont(E.l.)de Nem. Pow., com. (quar.) *1K
Preferred (quar.) *1K
Eastern Steel, common (quar.) 2K
First and second preferred (quar.)__ IK
Eastman Kodak, common (quar.) 2K
Common (extra) 7K
Preferred (quar.).. 1K
Edmunds A Jones Corp common 50c

Electric Storage Battery, com. A pref. (gu.) 1
Elk Horn Coal Corp., com. A pref.(qu.)
Equitable Ilium. Gas Light, Phlla., pref.
Federal Mining A Smelt., pref. (quar.). 1
Galena-Signal OH, old A new pref. (qu.) 2

General Chemical, preferred (quar.)____ 1K
General Electric (quar.) 2
Extra (payable Instock) el
General Ry. Signal, com. (qu) (No. 24) 1K
Preferred (quar.) (No. 60) IK
General Tire A Rubber, pref. (guar.)____  eIK
Globe Oil (quar.) 4K c

Preferred (quar.) 1K
Globe Rubber Tire Mfg., com. (quar.).. 1K
Globe Soap, com., 1st, 2d A special pref.

(quar.) 1K
Gold A Stock Telegraph (quar.) -1K
Gold A Slock Telegraph (guar.) *1K
Goodrich (B. F.) Co., preferred (quar.). IK
Grasselll Chemical, com. (guar.) IK

Common (extra) K

Preferred (guar.) 1K
Great iMkes Towing, common (guar.) 1K

Preferred (guar.) IK
Great Western Sugar, common (quar.). IK

Common (extra) 10

Preferred (quar.)-- IK
Gulf States Steel, 1st pref. (guar. IK

Second preferred (guar.)... IK
Harblson-Walker Refract., pref (quar) 1K
Hart, Schaffner A Marx, Inc., pref. (qu.) 1K
Haskell A Barker Car (quar.)... . Sl
Helme (George W.) Co., common (guar) 2K

Preferred (guar.).. - IK
Hercules Powder, common (guar I 2

Common (extra) 2
Hlllcrest Collieries, common (quar.)___ 1

Preferred (quar.) IK
Hupp Motor Car, pref. (guar.) *1K
Illinois Pipe Line-- 8
Indep. Brewing, Pittsb., com. (quar. 50c
Indian Refining, common (quar.) 3

Preferred (quar.) 1K
International Salt (guar.) IK
Jewel Tea, preferred (quar 1K
Kelly-Sprhofleld Tire, pref. 1K
Kennccott Copper Corporation (quar ).. 25c.

Capital distribution... . 25c.
Kerr Lake Mines, Ltd. (quar) (No 7). 250.
Kress (S. 1l.) Co., common (quar 1

Preferred (quar) IK
La Belle Iron Works, common (quar) 1

Common (extra) 1

Preferred (quar.). 2
Lackawanna Steel, common (quar.)__ IK
Laclede Gits Light, preferred 2K
Lehigh Valley Coal Sales (quar.)___ $2

Special (payable In L. L. 4K % bonds) $2 .50
Libby, McNeil A Libby... 50c
Library Bureau, common (quar) +IK

Preferred (quar ). .o=2
Liggett A Myers, Tobacco pre . (quar.) | K
Lindsay Light, common (quar 5

Preferred (quar.)....... ... éK

Preferred (guar.) IK
Mackay Companies, com. (qu 1K

Preferred (quar.) (No. 62) 1
Manhattan Electrical Supply, ¢ 1

First and second pref. (guar.)... " . 1K
Maple Leaf Milling, common (quar) 3

Preferred (quar.).. . . 1K
Marconi Wireless Teleg of America 25¢.
Marlin-Rockwell Corporation (monthly) ‘SI
Mason Tire A Rubber, com. (special) 10
May Department Stores, com. (quar.).. IK
May Department Stores, pref. (guar.)__ *1K
Mergcenthaler Linotype (quar.) (No. 94) 2K
Mexican Petroleum, common (guar.)__ ?2

Preferred (guar.) 2
Michigan Sugar, common (guar.) 2

Common (special) K

Preferred (guar.) IK

When
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Aug.
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July
July
July
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June
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1
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1
1
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Books Closed.
Days Inclusive.

Holders
Holders
Holders
Holders
Holders
,Holders

Holders
Holders
Holders
+Holders
Holders
Holders
Holders
Holders
+Holders
May 30
May 30
June 23
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holdors
Holders
Holders
Holders
May 23
Holders
Holders
Holders
+Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
June 1
June 16
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Holders
Holders
Holders
Holders
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Holders
Holders
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Holders
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of
of
of
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rec.
rec.
rec.
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rec.
rec.

rec.
rec.
rec.
rec.
rec.
rec.
rec.
rec.
rec.
to
to
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rec.
rec.
rec.
rec.
rec.
rec.
rec.
rec.
rec.
rec.
rec.
rec.
to
rec.
rec.
rec.
rec.
rec.
rec.
re3-
rec.
rec.
rec.
rec.
to
to
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to
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to
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rec.
r~c
rec.
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May
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May
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June
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June
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rec.ljune
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19
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16a
2a

24a
3la
18a

7a

20
20
20
25
20a
31

16

30a
20a



Per
Name of Company. Cent.
Miscellaneous (Concluded)
Midland Securities (quar. *$2.5C
Montana Power, com. (quar.) (No. 27) %
Preferred (quar.) (No 27) e 1X
Montreal Cottons, Ltd., com (quar) 1
Preferred (quar ................................. IX
Mount Vernon-Woodbury Cot. Mills, pref.  3x
Muskogee Gas A Electric, pref. ( uar) 1X
National Aniline & Chem., pref. quar} IX
National Biscuit, com. 3uar) (No. 84 1X
National Breweries (Canada) (quar) 1X
National Grocer, common (quar.) 2
Preferred 3
National Lead, common (quar. X
<National Lead, preferred ?quar) IX
National Oil, pref (quar.) *20c.
National Sugar (guar.) 1X
National Surety ?quar ) 3
Natlonal Transit (quar)____ 50c

New York Air Brake (quar) (No. G6)._ 2Xx
Now York Dock, preferred 2X
New York Shlpbulldlng Corp. (quar.).. *31
New York Transit (quar.) 4
Nlles-Bement-Pond. com (qu.) (No.68) 2
nglsslng Mines (quar.)...... cocceeevvenoereneens *250.
ra *25c.
North American Co. (quar.) 1X
Northern Pipe Line *5
Ohio Cities ref. (quar) 1X
OhIO O|I (quar? $1.25
$4.75
Oklahoma Gas A Electric, pref (quar.). IX
Oklahoma Produc. & Rcfg com. (qu.) 12Hc
Owens Bottle-Machine, com. (quar.)__ *75c.
Preferred (quar.) *1)1
Pabst Brewing, preferred (quar. .§<
Pacific Mall teamshlp, com. (quar.). 50c.
Common (extra) $1
Packard Motor Car, preferred (quar.).. 1
Pan-Amer. Petrol. <€ Trans., com. (quar.) *$laz
Preferred (quar.) *71X
Penmans, Limited, ct IX
Preferred (quar.) 1X
Penna. Rubber, co . X
Preferred (t\Nar) (No 11 1X
Pennsylvania Water & Power uar. 1X
Pettlbone, Mulllken Co., IstA2d pf.(qu.) |X
Phlladelphla Electric (quar. 42.750
Pierce-Arrow Motor Car, pref. (quar. 2
Pittsburgh Brewing, common (quar. 50c
Price Bros, (quar. 2
Quaker Oats common (quar.)_____  *3
Preferred (quar.).... .....coocviiviiiis cenis *1X
Quincy Mining (quar. Si
Railway Steel-Spring, common (quar. 2
Preferred (quar.) 1X
ReaIMy Associates (No 3J)_____— 3
Reo Motor Car (quar.) *2 X
Republic Iron A Steel, com §qu J(No. 11) |x
referred (quar.) (N 1X
Reynolds (R.J) Tobacco com. (Quar.)__ 3
Common, Class B (quar.) 3
Preferred (quar.). 1X
Rlordon Pulp A Paper Ctd., pref. (qu.). 1X
St. Joseph Lead (quar.) 25c.
Savage Arms Corp., common (quar.)_  |X
First preferred (quar. 1X
s Seco'gd refler)&eC (quary) X
oars, Roebucl o., pref. (quar.)
Shattuck Artz. Cop. (capltal glstr bm). Iz)éc
Sherwin-Williams Co. of Can., pf. (qu.) X
Shredded Wheal, common (quar) *2
Preferred (quar) ................................... =X
Solar Refilling 5
Ext 5
South Penn OH (quar.) . *5
South Porto Rico Sugar, com. (quar.).. 5
Preferred (quar.) 2
South West Pa. Pipe Lines (quar. i 3
Standard Gas A Electric, pref '5 } 2
Standard OH (Calif.) (quar.) ( 2X
Standard OH (Indiana) (quar.)__ 3
Extra, 3
Standard Oil (Kansas) (quar.) 3
3
Standard Oil (Kentucky) (quar.).......... *3
Standard Oil (Nebraska 10
Standard Oil of N. J. (quar. 5
Standard Oil of N. Y. (quar.).............. 4
Standard Oil (Ohio) (quar.) 3
Extra 1
Standard Textile Products, com. (quar.) 1
Common (EXEra)......ccooeoereiieerereenns X
Preferred Class A and B (No. 20 IX
Stromberg Carburetor, Inc. (quar.)___  $1
Slutz Motor Car, Inc. (quar) $1.25

Submarine Slgnal _ 50c.
Swift International (Companla Swift In-

ternational $1 20
Swift A Co. quar) (No 34)
Texas Company (qu 2)(
Texas Pacific Coal O|I (quar.) 1X
ecial 7X
Tobacco Prod. Corp., pf. (qu.) (No. 26) X
$1.75

Todd Shl%yards Corp (ciuar) (No. 12).

Tonopah-Belmont Development (quar.) 10c.
ToEopah Extension Mining (quar.)___ 5ce
Xt Be.
Tooke Bros., Ltd., pref. (qu.) (No. 28). I1X
Underwood Typewnter com. (quar. 2
Common (pay. InU. 8. Victory Notes) p5
Preferred (quar.) 1X

Union Bag * Paper (qual 1X
Union Carbide A Carl on (quar ) e$125

Union Tank Line (quar. 1X
United Cigar Stores, pref. (qu.) (No. 2 IX
United Drug, common (qu.) (No. 11).. 1X
United Dycwood Corp., common (quar) 1X
United Dyewood, pref. (qu)( 0. 1X
United Paperboard, Inc., pref. (quar_T *1X
U. S. Gypsum, preferred quar.) 1X
U. 8. Industrial Alcohol, com. (quar.).. 4
U. 8. Steel Corp., com. (quar.) 1X
Virginia Iron, Coal A Coke. 3
Wabasso Cotton Ltd. (quar. IX
Wayland Oil A Gas, common 10c.
Western Canada Flour Mills (quar.)__ 2
Western Grocer, common 4
Preferred 3
West'h'se.Cl 1X
Preferred (quar.) 1X
Weetlnghouse Elec. $1
Preferred (quar.) $1
Weyman-Brulon Ci 2 X
referred (quar. 1X
White Motor (qua 1
Willys-Oterland Co., pref. (quar. *1X
Wolverine Copper Mmmg (quar. 50c.
Woolworth (F. W.) Co., pref. g IX
Worthington Pump A Mach p 1X
Preferred B qf IX
Yale A Towne Mfg. (quari (No. 102)_  2X
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3C eHolders of rec.

: of rec.
of rec.
of rcc.
of rec.
of rcc.
of rec.
of rcc.
of rec.
of rcc.
of rec.
of rec.
of rcc.
of rec.
of rec.
of rec.

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
It Holders
15 eHolders
2 Holders
1 Holders
16 Holders
16 Holders
20 Holders
15 Holders
15 eHolders of rcc.
15 Holders of rcc.
2C Holders of rec.
21 eHolders of rcc.
21 eHolders of rec.
1 Holders of rec.
1 eHolders of rec.
1 Holders of rcc.
L Juno to
L June 1 to

L
1-
n
If
15
2

of rec.
of rcc.
of rec.
of rec.

16 Holders of rcc.

2 Holders of rec.

1 eHolders of rcc.
1 eHolders of rcc.

1l June 6 to

16 Holders of rec.
16 Holders of rec.

If  Holders of rec.

If eHolders of rec.
1 eHolders of rec.

Holders of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.

1 Holders
3L Holders
3L Holders

1 Holders

| Holders
Xl Holders

1 Holders
U Holders

1 June 16 to

15 eHolders of rcc.
. 3C eHolders of rec.
3L Holders of rcc.
3L Holders of rec.
2C Holders of rcc.
15 ,Holders of rec.

Juno 10 to

Holders of rec.

w

1 eHolders of rcc.
20 June to
20 June 1 to

30 +Holders of rec.
Holders of rec.

1 Holders of rec.
1 Holders of rcc.
Holders of rcc.
Holders of reo.

May 8 to
May 8 to

1eJune 15 to
20 May 21 to
16

16 May 20
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May 30 to
Holders of rcc.
Holders of rec.
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Holders of rec.
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Holders of rcc.
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to
to
to

June 15
June 11
June 11

=

Holders of rec.
Holders of rec.

16 Holders of rec.
1 #Holders of rec.
25 Holders of rec.
15 Holders of rcc.
1 Holders of rec.
1 Holders of rec.
1 Holders of rec.
15 eHolders of rcc.
Juned2l  to
Holders of rec.
May 30 to
June 26 to
2 Holders of rec.

June to
Holders of rec.
Holders of rse

Holders of rec.
Holders of rcc.

of rec.

1 Holders of rec.
Holders of rec.
Holders of rcc.
Holders of rcc.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rcc.
Holders of rec.
Holders of rcc.

0 Holders of rec.
1 eHolders of rec.

Holders of rec.
Holders of rec.

Hol)ders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rcc.
Holders of roc.
Holders of rec.
Holders of rcc.
1 Holders of rcc.
1 Holders of rec.
Holders of rec.
1 eHolders of rec.
1 Holders of rec.
1 Holders of rec.
% Holders of rcc.
1

Books Closed.
Days Inclusive.

Juno 10
Juno 14a
June 14a
May 3la
May 3la
July 1
May 31
June 10a
June 30a
June 10
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Juno 19
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June 14
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[Vor. 108

= From unofficial sources, t Declarod subject to the approval of Director-General
of Railroads. | The New York Stock Excliange has ruled that stock will not be
quoted ex-divlidend on this date and not until further notlco.

a Transfer books not closed for this dividend, b Lees British Income tax. d Cor-
rection. e Payable in stock. / Payablo In common stock. (/Payable In scrlp
* On nccount of accumulated dividends, i Payablo In Liberty loan bonds. 1Rod
Cross dividend, m Payable InU. 8. Liberty Loan 4X % bonds, n Transfor books
closed for annual meeting from May 3 to May 22, both Inclusive, p Payable In
U. S. Government Victory Notes.

r One-twentieth of a share In common stock, s All transfers received In order In
london on or before June 4 will be In time to bo passed tor payment of dividend to
transferees, t Also declared $1 20, payablo Dec. 20 to holders of rec. Nov. 8.
u Less 2X cents for counsel fees In connection with income tax suits, v Payable on
presentation of Coupon No. 3. ic Also one-hundredth of a share of the Columbia
Graphophone Mfg. com. stock, x Payable one-half in cash and one-half In Fourth
Liberty Loan bonds.

Statement of New Yorkhg%toylmeann House Banks

ahd Trust Comp ames —The following de al ed statement
OWB the_condition o (? New or |t¥] earmg ouse
members for the week endin afy e F for the
separgte hanks are f e averages or t %dm results, In tne
case of totals, actua Iqures a end of k are also given.
NEW YORK WEEKLY CLEARING HOUSE RETURN.
(Stated In thousands of dollars— that is, three ciphers [,0001 omitted.)
CLEARING Net Loans, Reserve Nat'l
HOUSE Capital Profits Discount Cash with Net Time Bank

MEMBERS. Invest- in Legal Demand De- Circu
(.000 omitted.) Nat'l, May 12 ments, Vault. Deposi- Deposits. posits. lotion
Week ending State, Feb. 21  etc. tories .

May 31 1919. Tr. Cos.Feb. 21

Members of Average. Averag Average Average Average Avgt
Fed.Res. Bank $ t $ $ $
Bk of NY, NBA 2,00 5,732 52,16-1 523 5284 35599 1,860 774
Manhattan Co. 2,50 7.21( 58,917 1,542 9,90) 58,245

Merchants’ Nat 2,00 2,997 33,046 549 3,215 23,578 2,734 1,831
Mech A Metals 6,000 11,815 160,354 10,079 21,765 158,472 1,771 3,773
Bk of America. 1,500 6,78l 31,369 1,088 3,502 25,208
National City.. 25000 52,572 568,640 13,917, 95,064 *682,158 18,750 1,436
Chemical Nat.. 3,000 9,79 81,302 1,402 8,002 03,117 0,186 437
Atlantic Nat__ .000 B> 17,092 502 2,031 15,371 553 145
Nat Butch A Dr IK 100 3,832 129 6l-1 3,811 296
Amer Exch Nai 5,000 5915 109,50f 1,713 12,085 90,193 4,917 4,948
N Bk of Comm. 25,000 26, 051 377,588 2,557 38,345 281,331 4,846
Pacific Bank__ 500 1,134 1777C 111! 277C 17,000 50
Chath A Phen. 3500 3,062 114401 5,678 12,901 92,900 9,498 2,892
Hanover Nat.. 3,000 17,662 126, ,58: 10,983 124,858 150
Citizens' Nat.. 2550 3,289 38,83 1,022 5,250 37,190 244 986
Metropolitan . 2,00( 2,404 52,6561 2,28! 3,077 26,269 10

Corn Exchange 4200 8,290 134,511 5,412 17,951 133,938 3,220

Imp A Trad 1,500 8311 38,195 7. ,21 24,734

National Park. 5,000 19,919 214,117 1,05- 21,398 105,050 2,974 4,885
East River Nat 1,000 641 8,45( 32. 1,285 8,873 186 60
Second Nat 1000 4,149 2], 832 2,403 10,993 643
First National. 10,000 32,347 300,597 1,20; 20,445 148,051 1,552 8,261
Irving Nations 4,500 6,368 122622 3,08( 17,033 123175 1412 1438
N Y County N. ,000 12,797 Oold 1,660 2,154 693 198
Continental 1,000 642 ,526 151 1,145 6,365

Chase National 10,000 18,363 334,634 7,165 38,700 296,703 10,417 1,700
Fifth Avenuo.. 200 2,301 22,109 1,281 2,607 18,507

Comm’l Exch.. 200 868 7,900 267 1,014 7,375
Commonwealth 400 76. ,999 338 889 8,541

Lincoln Nat__ 1,000 2,070 10,593 1,085 2.044 15,578 50 210
Garfield Naft... 1,000 1,377 14,811 321 1,955 13,259 31 396
Fifth National- 250 395 8,055 305 949 7,805 382 245
Seaboard Nat.. 1000 3891 53727 105C 6,794 49,452 140 70
Liberty Nat 3,000 4,774 81,472 41E 8,373 61,545 2,003 1,990
Coal A lron Nat 1,500 1,420 23,098 766 1,777 13,113 417 412
Union Exch Nat 1,000 1,327 17,217 078 2,420 8, 394 395
Brooklyn Tr Co 1,500 2,280 39,913 784 4,20 20,825 5,895
Bankers Tr Co. 15,000 17,361 276,286 1,038 31,924 251,329 10,080

U8 Mtge ATr. 2000 4551 07,842 7 6,90 52,979 3,219
Guaranty Tr Co 25,000 28,525 500,337 3,212 53497 *460.601 26,848
Fidelity Tr Co. 1,000 1,284 12,996 32 1,452 9,8l 47,
Columbia Tr Co 6,000 6,904 87,041 1,001 10,490 74,595 0,429
Peoples Tr Co. hi, 200 111,61 30,850 10IE 2,70 27,275 1,730

New York TrCo 3,000 10,677 105,550 461 8,036 07,921 2,710
Franklin Tr Co. 1,000 1305 25350 490 2,295 17,075 2,017
Lincoln Tr Co. 1,00 663 22909 445 2734 10,504 1,039
Metropolitan .. 2,000 4,402 40,960 777 4,438 34,573 1,148
Nassau N. Bkin 1,000 1,22 17,069 359 1,077 10,675 589 50
Irving Trust Co £2 250 £1.197 5395 2,408 0,774 54,443 1,096
Farmers L A Tr 5000 12006 129211 4,194 14708 *151.896 9.890
Columbia 1,000 672 10,484 615 2,315 15,480 431
Average 200,550 370,841 1,731,982 95,847 551.057 3,978,774 148,948 38,662

Totals,actual co edition May 31 4,743 354
Totals.actual co ndltlon May 24 4715712
Totals.actual co edition May 17 4,847,345
Totals actual oo ndltlon May 10 4,865,565

St«t« Bank*. Vol Me nbers 6 f Federal

Greenwich 500 1559 17,290
Bowery.......... 250 812 5,099
NY Prod Exch 1,000 1242 24004
State Bank___ 2,000 607 49,367
Average 3,760 4,221 97,026
Totals,actual co ndltion May 31 98184
Totals.actual co ndltlon May 24 90,007
Totals .actual oo ndltlon May 17 97,870
Totals .actual oo udltion May 10 98,526

Tru*t Cimpaa e*. Y a Mem bhsrs of Ft

Title Guar A Tr 5,000 12,033 43,073
LawyersT ATr 4,000 6, 1264 24,952
Average............ 9,000 17,297 68,025
Totals.actual co nditlon May 31 67,422
Totals.actual oo nditlon May 24 07,842
Totals.actual co ndltlon day 17 07,509
Totals.actual oo nditlon May 10  66.071

Gr'd aggr.. avge 213,300 592,360 1,897,033
Comparison,pre v. week 239,121

91,272 515,535 3,992,673 147,672 18,708
97,142 572,538 3.902.803 148,927 38,704
97,657 570,929 3,979,933 143.839 38,818
99,387 550,481 3,982,093 154,439 38,914

Reserve Hank

2,370 1,250 17,114 38
075 322 , 772
2436 2,293 25,900
4,995 3,025 47,343 loo
10,470 7,490 95,795 144
10,525 7,573 97,648 144
10,084 7,869 03,849 144
10,189 7,724 95,769 143
11,000 7,039 96 755 142
Ural Re serve Bank.
036 3,194 27,449 707
802 1,727, 10,340] 410
1,738 4,921 43,789] 1,123
1,854 4,721 43,257 1,110
1,707 5,022 43,516 1,121
1,811 4,499 43,202 1,123
1785 50011 43,079 1,100

108,001 503.474 <14.118.358 150.21538.062
—2,985-10,181 + 17,892 +2,056i —44

Gr'd aggr, act'l jeond' nk May 31 4,908,900103,051 557.829 c | .133.5781148.93238.708

Comparison,pre v. wee + 29,339,
Gr'd aggr, act'l joond'n May 24 4,870.621,
Ur d aggr, act 1'cond n Muy 17 5/012.730'
Or a Aggr* acvi com] n May 10 5,020,702

Grdmrr. act'l oond'n May 85.020.633100.666560,277

—5,282 27 ,590 +33410—1,200 —56

108,933 585,419 4,100,108 150,192 38,704
109.557 583,152 4,118,904 145,105 38,818
112,172 508,521 4,121,927 155,68138,914
4,040,391 155,09938.616

* Includes deposits In forel%n branches not Included In total footings as follows

National City Bank, $99,329
A Trust Co., $34,993,000.

for such deposnts were: National City Bank, $24,385
Ix>an A Trust Co.,
d U. S. deposits deducted, $108,997,000.
rediscounts, acceptances and other lia-

$13,434,000; Farmers’
branches not Included,
deducted, $87,235,000.
bilities, $774,048,000.

Bills payablo,

00; Guaranty Trust Co., $59,769,000;
Balances carried In banks In forelgn countries ns reserve

g As of April 2 1919.

armers’ Loan
,000; Guaranty Trust Co..

$8,224,000. ' ¢ Deposits In forelgn
e U. S. deposits

li As of May 16 1919.
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY.
AND TRUST COMPANIES.

State Banks. Trust Companies.
Averages. Week Ended May 31. _p
M%y 31  Differences froml May 31 Differences from
Cash Reserve a 1919. previous week. previous week.
_Resernve in Total Reserve Surplus o
in Vault.  Depositaries  Reserve.  Required.  RESIVe. ooy oo of Feb 21, 25900.000 ¥ L 104 goo 000 5
Surplusasof Feb.21. 43559000 T ooo
Mernbers. Fggeral $ 5057000 S8, 0§7 00521, 700060 20337040 LOANS&Investments. 614477400 Dec. 1,660,500 5001457 200 :
State banks*.. 10,476*,000  7.496.000 Specie 8,293,500'Dec. 49,600, ' 11,890,200 Inc 66,600
; p 972,000 ~ 17,243,100 728,900
Trust compan 1,738,000  4.921.000 e 659, 000 6,568,350 90,650 ggrgg?tcsngltﬁhkth'yt s 26481100 Dec. 978600 22,774,700 Inc. 961,800
Total M 1 Bank of N. Y .. 57,305,400 Inc. 532,500  213,368,500"Mnc. 20,421,600
oI M3y 55— 1374000 263474000 575.083.000 548.520.810 30,1674 eposits 727244200 Inc. 4,712,400 2,115.003,600 Inc. 15.208.900
y 585 828 000 543,100,090 42,727,910
Total May 17 12.516.000 558.636.000 571.152.000 544,168,750 26,983.250 Reserveondeposits.. 111.875.200 Dec. 303,800 304 '877,600 Dec. 85 900
Total May 10— 12.194.000 561.827.000 574. 331000 538 303,700 35,657,300 P-C.reservetodep.. 20.7%'Inc. 0.1%l 17.4% Dec. 0:6%
Actual Figures.
. N o B an
Cash Reserve b 61 I
Reserve in Total Reerne  Suplus I e tO £ earl HOUS C earlng
in Vault. Depositaries Reserve.  Required.  Reserve. N mem |nS ﬁ N the
Members Federal s s s s s earmg olE TEtUr® oft the fo Iowmg page.
Reserve Bank___ 545,535,000 545,535,000 523,477,650 22,057,350
State banks*........... 10,525*000 ~ 7.573.000 18.09S.000 17.,576.640 521,360 RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
Trust companies*... 1,854,000 4.721.000 6,575,000 6,488,550 86,450 HOUSE.
Total May 31— 12.379.000 557.829.000 570,208,000 547 542840 22,665,160 (Seted in thousands of dollars—that is. three ciphers 1000] omitted.)
Total May 24 11.791.000 0.000 543.052,420 54.157,580
Total May 17— 12,000,000 583 2 000 595 15 .000 545/434:180 49,717,820
Total May 10— 12.785.000 568.521.000 581.306.000 546,183,010 35.122.990 CLEARING Capital. Proflts Dls- Resenve DeNet d Net Al
d nin man
* Not members of Federal Reserve Bank. Nat.bks Mayl2 Invest- I Ial De- 'ng Circu-
a This Is the reservo reqluwed on net demand deposits In the case of State banks Week ending Statebks.Feb2l; ments, Vault. Deposi- posits. posits. lation.
and trust companies, but In the case of members of the Federal Reserve banks In- May 31 1919. Tr.cos. Feb.2l <iC. tories.
cludes also amount of reservo required on net time deposits, which was as  follows:
Ma)&Sl 84.468,440: May 24, $4,406,700; May 17, $4,472,730; May 10, $4,632,810. Members of \ Average Average Average Average Average Average
his Is the reserve required on net demand deposits In the caso of State banks Fed'l Res. Bank.  $ * » $ $ $ $ $
and trust companies, but In the caso of members of the Federal Reserve Bank Includes Battery Park Nat. 1,500 1,607 13,500 217 1,283 9,521 108 193
also amount of reserve required on net time deposits, which was as follows: May 31, Mutual Bank 200 560 11,623 201 1,560 11,098 361 — -
$4,430,160; May 24, $4,467,810: May 17, $4,315,170; May 10, $4,633,170. New Netherland.. 200 195  7,139; 187 929 5873 70
W R Grace A Co’s 500§ 8351 6,295 12 1,041 4,493 732
- Yorkvllle Bank___ 200 633 11,918; 342 1,137 6,495 4,744!
State esenNOt 'Ort§:|ea ekl First Nat'l, Jer Cy 400i 1,351; 11,039 678 903 6,882 386
f_‘ res ShOWIW % % &n Pgn ag n%e Banﬁ?s an % Total.s 1 3,000i 5,183 61,514i 1,637 6,853 44,3621 6,015 579
&(?{F%mes in New York City not in the Clearing House, as State Banks
Fed'l Reserve k.
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER Bank of Wash Hts 100 441 2,723 317 147 2463
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. ICOtlonlaeranl‘; . ggg 1;3; 1327513] légg 1;2?} lz‘géé 477
(Flgu'es Furnished by Stale Banking Department.) North Side Bl ' '
De/ferenoesfrom orth Side. Bklyn 200 220 5628 421 310 50223 gy |
goans and Investments %fgzeyggjg‘gg Bec $2 577 45'0 Total 1,300] 2,0211 28,325} 2,901 1,895 26,505 797
Clirrency and bank notes. 16922000 Dec. 30900 Nhe R},ecnggrg%fygg]
1IZ_)et|:>o|5|C§s with Federal Reserve Bank of New York.. 825%%3 62388 IIDec. gggggg Ftd'l Re:
otal ep05|s ................................................... nc. 5 HamlltonTr Bkln 500 1,045 8580 464 282 5,888 935
eg;;'tgsr,gs"r;,;gag;ggnag;%gptggg‘gf;gg ki de- Mech Tr, Bayonne 200 384 8,623 274 367 4,075 4,200
paries InN. Y. City, exchanges.and U. S. deposits 766949,200 fdhc. 589000 Total....... j 700 143017203 738 649 9,963; 5135
Percentage of reserve, 20%. RESERVE. Grand agoregate i S0001 8634107042 5276 9397 a0 1147 79
= & . state Banks------- —Frust Companies omparison previogs wee
Cash Invaults..........c.ccccvcerennn $19,482,200 13.44% $73,016,100 13.38% Gr' ‘daggr, May 231 5000i 8634105945 5451 9,655 81 103 1l QOI& 579
Deposits In banks and trust cos___ 12,174,400  8.40% 33844800 6.21% Gr daggr, May 171 5000 8581 100,802 5659 9,648 585

Gr'daggr, May 10' 5.000 8581 107,005 5551 9,008 81 617 11957 581
Total.....ooiiiiice $31,656,600 21.84%  $106,860,900 19.59% Gr'daggr- May 3! 5000 8581105086 5320 9221 80,853 119011 583

a U. S. deposits deducted, $5,385,000.

F%GS 65Tn ﬂm NJGW % nu)ﬁ] %re N.:Ew c&g K Cb%th ang Eﬂclgsga%gglrslerﬂigog%sde%%%géances and other liabilities, $7,714,000.
ork

anles comblne& WIt { t ?
% 1 OUBIEE 9 Iﬁor I %he |?e|%s in %H Baton

B cl
&earm ouse are as oII @FQ? RowiE e (?1& .
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN garing OU g weekly Sta ement for a series of Weeks
BOSTON CLEARING HOUSE MEMBERS.

REATER NEW YORK

Loans and Demand ,  Total Cash Resenve in
Investments. Deposits. in Vault.  Depositaries. May 31 Changes from May 24 May 17
19)]/.9 previous week. 1919. 1919.

5.330.133.600 4.458.973.900 142.319.200 646.812.500
384107700 4557415100 142105300 661730000 Circulation, ... 473,000 Inc 14000 4730000 273,000
2373134800 ﬁ.gg;.ggg-ggg %%ggfi-ggg 678.028.900  [oans, disc’ts A investments. 552 808.000 3,251.000 549'557.000 550.565.000
2R GR0E00 g eSrase 00 146581400 649.133.500  |ndividual deposits, Incl. U.8. 428.657.000 Dec. 3.402,000 432.069.000 426.147.000
2458960500 4.680.393. 243, 697.931.000  pye to banks 114.969000 Dec. 5,692,000 120.661.000 127.916.000

473,492, 4.635.056.500  148.938.900  688.196.700 Time deposits. i 111,000 Dec. 165000 11.276.000 ~11.967.000

A02030400  4.673410.100  141.934.500  676.355.700  Exchanges for Clear Houise. 173700 e .00
-355. 17284000 17:335000
72000 4650058300 133813100 646357000 D from other banks 61062000 Dec. 4731000 65.793.000 68.755.000

25.768.300  4.030.229.500 648143600
%_269_000 2830150100 130568700 caoianoon %22 r{/ne bggckess IInan ;;%k 62.263.000 Dec. 1,377,000 63.640.000 62.545.000

784600 4504885000 133267700 623112400 and
271 631800 4207983800 133635800 gﬁg lgg 888 Federal Reserve Bank----- 15.405.000 Dec. 932,000 16.337.000 15.389.000

5,
5.
5.
5.
Pslm dna R m A
200453500 4833102000 132655200 Ceg 215500 Ianrinlgdtl hi avv T(pe PRhIadelﬁhla %Ieann House
: e MR g
1993, .736. 682.805.200 I \Vee E) ?r
g 34915383 651640200 [ UlEgnen sfo er dera es?{ve S){se
5 736482700 136428700 685036200 Qll e tS Nn
: E%%S%%%%%%S%Wﬁ f
: notap?h dsgal T i r rus conF}games

.861.516.000 136.791.200 639.984.100 OE

INNINNIN NN NN
o)

Serve
eserve

-
o
OS¢
owo
<]
a2
o

=]

S

4.885.307.200 133.474.700 676.577.800

*This Item Includes gold silver, legal tenders, national bank notes and Federal W| HI e a
Rcservo notes. g

R

h In vau f]%

de an ad
ep03| tAricer ahd €8

IF«* ending May 31 1919.

e York C t te k st C ! : May 24 May 17
|nmd;\d|jn t ns 0? ‘h%ﬁ?o ba nks an 'I)?JST Two ciphers (00) omitted. gg?qbersgz 'Erausst Total, 13/19. 1919.
e C earln ouse >
api 775, 715, 775,
y Capital $20,7750 $3,0000 $32,7750 $32,7750 $32,775,0
th Surplusand profits. 80,5620 _7,631.0 881930 87,8200 87,8040
ESGI']S m all tne Instl ons 0 IS Loans, disc'ts A Investmts 787.103.0 30,2550 817.358.0 807.357,0 785.008.0
EX Ch?ngesbmr kC Jear House 1%%%51”8 9?%8 1%6 %4118 1%%’%?3‘8 110’%87’0
ue from banks ,781, ,918, ,787,
EIn I’UlES U[J e h V&I’IOUS itoms  Bark deposits. = 1466930 _ 2740 1469670 1526850 1545500
T e
Time deposits.. 0, - ,349, ,609,
o éo ho Iaw ernln tho res rve r UIr Tomm depostts.——— 6338020" 29670 6584300 6630030 G6RIA0
. U.S.depos| ts not Included) . ... 1 48,7110 51,3640 22,114,0
S.depos| iuded 1
Wor t Rcs've with Fed.Rcs.Bank  51.597,6 51,597,0 51,503,0 52,942,0
Ites've with Iegal deposit's 3,7026 37020 36440 38940
1 '[| ns r |a |n 0 alcul Cash In vault®............. 9230 148980 162410 157840
mo nt 0 OS Total reserve A cash held. 65 5120 4,625,0! 70,197,0 71,388,0 72,620,0
Reserve required............. 9710 3,242,01 53,2130 53,7490 53,916,0
0 ,C% PFEP '[ % resew&g Were glven |n |’0n P e N G invaiit 156010 13680 160840 176300 187040
p = cm* la vault la not counted u reserve for Federal Reserve bank members.

Digitized for FRASER
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve

Board giving the prinoipal items of the resouroes and liabilities of the Member Banks.

Definitions'of tho different items

oontained in the statement were given in the weekly statement issued under date of Deo. 14 1917 and which was published

In the “Chroniole” of Deo. 29 1917, page 2523.
STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY

ITEMS OF MEMBER BANKS LOCATE% IgN CENTRAL RESERVE AND OTHER

LECTED CITIES AS AT CLOSE OF BUSINESS MAY 23 1

Following tho first payment on account of tho Victory Loan, tho Federal
Reserve Board’s statemeént of condition on May 23 of 773 mombor banks in
selected cities shows a reduction of 444.4 millions in tho holdings of Treas-
ury certificates, as against a not incroaso of 189.4 millions in other U. S.
securities, besides an’increase of 100.6 millions in loans secured by Govern—
ment war obligations, including Victor not

For tho member banks in New York a reductlon of 227.1 millions in
certlflcates on hand is shown, accompame by increases of 40.6 millions in

U.|S. securities and 31.7 millions in loans secured by U. S. war obligations.
Pending tho segregation of Victory notes in tho weekly statement, accurate
figures of holdings of tho newly issued securities cannot bo given, though it
:)s pcriobable that most of the banks have included these notes with Liberty

onds

Other loans and Investments of all reporting banks wont up 86.6 millions,
possibly as the result of the inclusion under “this head of Victory notes by

some of tho banks. For tho Now York City banks this item shows an in-
crease of 40.1 millions.

For all reporting banks the ag?gregate of U. S. war securities and war pa-
por shows an apparent declino from 3,984.9 to 3,830.4 millions, constitut-
ing 26.2% of total loans and investments, as against 27.1 % tho weok beforo.
For the New York City banks this ratio shows a declino from 30.9 to 28.6%.

As against an increase of 193.1 millions in Government deposits, there is
shows a reduction of 200.8 millions in other demand_deposits (net) For
tho Now York City banks decreases are shown in both Government and other
demand deposits, apparently as tho result of large withdrawals from local
depositories and tho large drafts on those banks by country correspondents
in connection with Victory Loan payments. In kéeping with tho fall in do-
mand deposits other than Government deposits, reservo balances with the
F. R. banks declined 19.8 millions, all outsido Now York. Cash in vault
shows a nominal decrcaso of 1.4 millions.

1. Data for all reporting banks in each district. Two ciphers (00) omitted.

Member Banks. Boston. New York. Phtladel. Cleseland. Rtehm'd. Atlanta. CMeago. St Louts.\Minneap. Kan. Qv Dallas. San Fran.
Number of reporting banks.. 45 108 50 89 83 a7 101 36 35 76 4 53 773
% S S S S S S S S 8 S S $
gtﬁ bonds to bse(:gre clrcluldat n 142080 49,6450 11,597,0 40,960,0 25270,0 155150 20,112,0 17,1060 6,870,0 14,0090 18,3240 34,599,0  268.215.0
er onds. Includin

leerty bo ds g 21, 857 0 353,634,0 51,895, 0 89 500 0 57,643, 0 48 025,0 107,194,0 30,9510 15,078,0 31,522,0 24,472,0 40,0260 871.797.0
uU.8. cerTIfS of Indebtedness. 101,970 72,9030 125,165,0 70, 4840 2295597.0 59,591,0 43, :309,0 535530 36,5320 94 717,0 1.777.868.0

Total U. 8. securities.......... 141,035, 0 1,176,182.0 188,657.0 253 189 O 153, 228 O 128 024 0 356.903,0 107,651.0 65, 257 0 99,084 0 79 3 8 O 69,342,0 2 917.880 0
Loanssec, by U. 8. bonds, Ac. _88,134,0 '504:533.0 162,877,0 109.781.0 47,5 50 961330 26:414.0 12,6670 ,500,0
All other ioans A investmients 798.615.0 4, 176 1382.0 634.230.0 9985030 381, 301 0 301 856 0 1,441.176,0 386,744.0 234,078.0 461,898, 0 179 231 0 521,082,0 10 515 096 O
Reserve bal Wlth R. bank. 72:693.0 6 67,0 57,736,0 92,008,0 33 223,0 30,250,0 160,816,0 39,899,0 21,170,0 40,5120 18,946, 1088:0 ~1.298.008.0
Cash In vat 18,927,0 17,4810 131660 05507.0 9:657,0 94850 156150 9,349, ,759,0 .184.

Net demand deposﬂS 712,375,0 4, 894 958 O 651,115.0 794 537 0 308,830.0 244,069,0 1,248,8340 289,893, 8 215, é%g ,0 396,151,0

Time deposits............... ..... 1094900 287.19.30 20.769,0 202,811'0 ~79,378:0 114:871.0  422.067.0 97,722 70,9340 "28,801,0 136,646,0 ~1.715.542.

Government deposits 68,9970 1708260 67,697,0 67,/87.0 32,2060 314760 66,547,0 38,2680 184330 291620 16,9330 19,5650  627.897.0
2. Data for Banks in Federal Reservo Bank Cities, Federal Reserve Branch Cities and Other Reporting Banks.
New York. Chicago. AU r. It. Bank Cutes. F. R. Branch Cities. AU Other Report'g Banks Total.
May 23. May 16. May 23. | May 16. May 23. | May 16. May 23. May 16. May 23. | May 10. May 23. May 16.
No. re rting banks 65 65 | 44 255 255 162 162 356, 356 773 773
nds to secure clr- $ 8 S 5 § 1 S $ S S $ $ $
%Il ) de i 39,227,C 39,2280 1,369,0 11690 103,7120, 1036130 56,5290 56,4790 170,9740 1080030 2682150 268,0950
er on s |nc u

Ing leert¥ 2996100 259,036,0 52,9820 23,1850 492,7380 3820300 1583860 1213440 220,673, 0 179,116,0 871,797,0 682,490,0
. 8. ctfs Indebt dnest 6950890 9221830 1255460 162467.0 1,106692.0 4941420 3105910 3656970 3005850, 30249.30 1,777.868.0 2,222.332.0
Total U. 8. securities... 1,033:932,0 1,220,447,0 179.897,0 186,821.0 1,763,142,0 1979,7850 525,506, 543,520,0 029,232, o 649,012,0 2.917.880.0 3 172.917.0
. *o 4,0 603,0 13, 1,74 1199880 1,180,7.360 1,050,080,0

2, 39,913,0 131,747,0 130,38
832,35.3, 00 939,724, Ol ,862,038,0 1,612,203.0 1, 008 935 0 1,963,169, 0] ,957,538,0 10,515,090,0 10 42855110
1156780 970, 26 '980,393,0 '156,861.0 161,688.0 '170,321,0° '175:679,0 1,298.008.0 1,317,760.0
39,581, 0 206,622:0 _ 206,962,0 58,7160 59 028,0 93,840,0 94,6060 '359,184,0 ~'360.596.0
4000 86.3,891,07,347,010,0 7,459,733,0 1,315.957,0 1,363,152,0 1,707,780.01 ,748,602.0 10,370 747.0 10,571,547,0
164,556,0 102,560,0 '702,459,0 '691.792:0 '515:596.0 '517,094.0 ~'407,487,0, '510.008.0

Time deposits......... ,353, 14,231, 1,715/542,0 1.718.894,0
Government deposits. 325480 1617490 47,1880 3198810 401,717,0 2950750 108:667,0 71.848,0 1175130 67,9250 ~627.897,0 '434:848.0
Ratio of U.8. war securities

and war paper to total

loans and Investments % 28.6 30.9 217, 22.4 26.7, 281 26.5 26.7 2411 243 26.2 27.1

Tho Federal Reserve Banks.—Following ia the weekly statement issued by the Foderal Reserve Board on May 29:

r Further gains of about 9 millions in gold reserves as tho result of Govern- Paper hold undor. discount for other F. R. banks increased from 109.3 to
ment deposits, and increases of 50.5 millions_in war paper and other dis- 112.9 millions, while tho total of bankers’ acceptances includes $858,000
counts on hand, are indicated in tho Federal Reserve oard s weekl bank bought from other F banks with tho latter's endorsement, and 26.4
statement, issued as at closo of business on ThursdaY millions hought from othor reservo_banks_without such endorsement.
stead of Friday, May 30, which was observed as a holi As .against an incroaso of 41.5 millions in Government deposits, there ia
Federal Reservo banks and branches. shown an almost eaual decrcaso in reservo deposits. Not deposits show an
Hold|n|gs of war paper increased 40.4 millions and those of other discounts increaso of 33.4 mijllions, while F. R. note circulation shows an addition for
101 millions, while acceptances_on hand declined 9.5 millions. _An in- tho week of 15 millions. Tho rosult is seen in a declino of tho banks’ re-
ser¥ethrcerP1tage from 52.3 to 51.8%, notwithstanding a gain of 7.2 millions
in total cash reserves.

9 1919, in-
day by most of tho

crease of 2.1 millions is 'shown in tho holdings of Treasury certificates,
chiefly of the 2% typo to secure Federal Reservo bank notes” Total earn
ing assets of the Reserve banks increased 43.1 millions.

The figures of the consolidated statement for the system asawhole are given in the following tablo, and in addition we present
the results for each of the seven prooeding woeks, together with those of the corresponding week of last year thus furnishing a use-
ful comparison. In the second table we show the resouroes and liabilities separately for each of the twelve Foderal Reserve banks
The statement of Federal Reserve Agents’ Accounts (the third table following) gives details regarding the transactions in Federal
Reserve notes between the Comptroller and the Reserve Agents and between the latter and tho Fedoral Reserve banks.

Combined Resources and Liabilities of the Federal R hsbrvb Banks at the Close of Business M ay 29 1919

Afay 29 1919, May 23 1919. May 16 1910. May 9 1919. May 2 1919. April 25 1919. Apr. 18 1919. April 111910. May 31 1918.

RESOURCES.

$ $ $ S $ $ 3
Gold coin and certificates 346.618.000 346.997.000 335.224.000 345.797.000 346.707.000 340. (?22.000 340, i$45 000 335.162.000 456.177.

Gold settlement fund. F. R Board 586.742.000 572.001.000 548.954.000 569.082.000 600.989.000 005.809.000 012.365.000 610.196.000 4%2 %gg 088
3 933.360.000 918.998.000 884.178.000 914.879.000 947.696.000 945.831.000 958.610.000 945.358.000 933.914.000

Gold with Federal Reserve agents___ 1,131,725,000 1,139,825,000 1,150,903,000 1,134,198.000 1,104.699.000 1.109.949,000 1.085,519,000 1.082.441,000 955.919.000
122658000 '119:910:000 ~140.756.000 ~'125271.000 114.223.000 ~113.436.000 ~ 118,128,000 115078000 27,993,000

Total gold reserves 2,187,743,000 2,178,739,000 2,175.837,000 3,174,348,000 2,166,618,000 2,169.216,000 2,102,167,000 2,142,880,000 1,917,826,000

07,363,000 ' 69,194,000 ' 70,020,000 ' 68,436,000 70,601,000 70,930,000 " 68,702:000 69,109,000 " 57,883,000
2.255.106.000 2.247.933.000 2.245.857.000 2.242.784.000 2.237.219.000 2.240.152.000 2.230.859.000 2.211.089.000 1,975,709,000
1.802.893.000 1.762.487.000 1.863.476.000 *1795,735,000 1. 788 068 OOO 1.760.672.000 1.720.960.000 1.767.459.000 562.993.000

186.499.000 ~ 176.379.000  175.464.000 ~172.568.000 189.740.000 201.314.000 200.465.000 334.364.000
183.650.000 193.187.000 184.717.000 182.036.000 195 284 OOO 185.822.000 196.885.000 218.590.000 256.373.000

2,173,042,000 2,132,053,000 2,223,657,000 2,150,339,000 2,162,067,000 2,138,234,000 2,119,150,000 2,180,514,000 1,153,730,000
27,131,000 27149000 ' 27,131,000 27,144,000 ' 27,132,000 ~"27.135,000 27,137,000 27,136,000 54,842,000

83,000 17,000 19,000
201,800,000 199,748,000 204,082,000 202,363.000 194,262,000 191,501,000 189,038,000 185,7%%,8% @2%%%888

_Total reserves
Bills discounted: .
Secured by Govt, war obligations____

Total bllla on hand...........ccccee v
U. S. certificates of Indebtedness.........

Total earning assets 2,402,056,000 2,353,967,000 2,454,889,000 2,379,846,000 2,383,461,000 2,354,870,000 2,335,334,000 2,399,383,000 1,301,390,000
000  10.9 10,974,000 10, 10, 10, 10,558,000

76.000  10.976.000 74,000 74,000 58,000

Uncollected Items and other deductions 626,034.000
from gross deposits 634,639,000 679, 798 000 709,355,000 653,926,000 630 614 000 055,440,000 636,384,000 408,137,000
6% redernp. fund agst. F. R. bank notes 8/96.3,000 8,271,000 '924.000 7.858.000 8.630.000 8.454.000 6.988.000 626,000
All other resources........... «..ccceeeuennee 10035000 10 289 000  10.242.000 9.227.000 8.010.000 8 301 000 7.905.000 7.332.000 438,000
Total res?_ullgeBs 5.321.785.000 5.316.234.000 5.440.243.000 5.276.723.000 5.302.220.000 5.252.687.000 5.248.640.000 5.272.634.000 3.686.300.000
82.589.000 82.553.000 82.397.000 82,228,000 82.198.000  82.015.000 81 774.000 81 750.000 75,546,000
49.466.000  49.466.000 49 466 000 49 466 000 49 460 000  49.406. .466.000 1,134,000

141.479.000 = 99.999.000 3.000 . .581.000 169 166.191.000
1.656.118.000 1.697.524.000 1. 713 341 000 1. 688 906 OOO 1 644 431 000 1.664.320.000 1.055.800.000 1.628.693.000 1.440.413.000
i 17.638.000 537.642.000 519.702.000 453.501.000 512.703.000 491.005.000 496.788.000 487.153.000 278.698.000
Other dsposlta. Incl. for. Govt, credits  150.324.000 142.138.000 125.786.000 129.175.000 128.460.000 135.057.000 131.307.000 128.481.000 109.443.000

Total gross deposits 2.465.559.000 2.477.303.000 2.574.670.000 2.391.343.000 2.428.876.000 2.382.703.000 2.390.516.000 2.414.299.000 1.994.745.000
E. It.notes In actual circulation........ 2.519.292.000 2.504.253.000 2.532.039.000 2.556.749.000 2.549.040.000 2.549.552.000 2.543.704.000 2.548.588.000 1.600.968.000
F. It. bank notes lu circulation—net llab 168, 427 000 107,208,000 168,045,000 161,415,000 161,450,000 1588 155,074,000 151,660.000 8.324.000
All othor liabilities 30,452,000 35451,000 33,626,000 32522,000 31,190,000 30,098000 28,112,000 28971.000 5.583.000

Total liabilities 5,321,785,000 5,316,234,000 5,440,243,000 5,276.723,000 5,302,226,000 5,252,087,000 5,248,640,000 5,272,634,000 3,686,300,000

‘Amended figured, t Included One-Year Treasury Notea.

Due to members, reservo account_
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June 7 1919.]

Maj 29 1919 May 24 1918 May 16 1919.

Gold reserve against net deposit nab..
Gold res. agst. F. R. notes In act. clre'n
Ratio of gold reserves to net deposit and
F. H. n>e liabilities combined
Ratio dto'a} rcuerres to net deposit and
F. R. nitlliabilities combined---------
Rati i of go'd reserves to F. R. notes In
circulation after setting aside 35%
against net deposit liabilities---------

5 days bills%ught In open market.

THE CHRONICLE

51.0% 51.7%

49.8% 50.3%

50.3% 50.6%

51.8% 52.3%

64.1% 64.6%
5

S
57.301.000 57.635.000

5 days bills discounted--------—-------- 1,727,796,000 1,675,512,000

1-1!

1-1

1-15 days U. S. ccrtlf. of Indebtedness
1-15 days municipal warrants--------------
10-30 days bills bought In open market.
16-30 days bills discounted

31-60 days bills discounted.

61-90 days bills discounted-------------------
61-90 days U. 3. ccrtlf. of Indebtedness.
61-90 days municipal warrants------------—--

Over 90 days bills discounted-----------------

30.938.000 30.746.000
39.711.000 37.957.000
35.738.000 42.344.000

3,318,000 681,000

69.632.000 65,767,000

141,123.000 138,435,000

765,000 3,209,000
22,006,000 31.828.000

60.509.000 60.492.000
13.726.000 2,097,000

24,226,000 22,083,000

Over 90 days ccrtlf. of Indebtedness 153,053,000 163,015,000
O 'Q&g\_/varrants-»-»-»-»-»-

Outstanding 2,708,447,000 2,725,791,000
Hold by banks___ 1.89,155,000 221,538,000

%@F&llﬂ{&l@ ?Pl A | 2,519,292,000 2.504,253,000 2. . . y , f , ) )
Recolved from the Comptroller_______ 4.497.080.000 4.4.34.140.000 4.455.660.000 4.419.140.000 4,390,120,000 4.358.520.000 4.316.560.000

1.383.785.000 1.347.634.000 1.311.040.000 1.279.342.000 1,241,901,000 1.211.172.000 1.173.891.000 1.143.348.000

Returned to the Comptroller____

Amount chargeable to Fed. Res. agent 3.113,295,000 3,136.506,000

47.4% 51.8% 53.4%
51.0% 49.2% 47.8%
50.9% 50.3% 50.1%
51.1% 51.9% 51.7%
62.9% 63.5% 63.4%

% * $
57.255.000 62.919.000 04,796,000
1,765,491,000 1,706,881,000 1.677,868,000
.655.000 33.827. 29,234,000
40.139.000 42.458.000 49,955,000
64.850.000 49.507.000 58,491,000
3,392,000 3,331,000 68,000
60.787.000 55,5.80,666 53,034,000
70.024.000 70,308,000 84,453,000
3,971,000 3,846,000 7,017,000
26,536,000 ﬂ%% 27,499.666
119,991,000 123,701,000 120,066,000
09,000 70,000 101,000
18,534,000 17,846,000 25,905,000
161,955.000 161,089,000 157,842,000

2,741.265,000 2.735.798.000 2,731,274,000

209.226.000

179,049.000

182,234,000

2.532.039.000 2,556,749,000 2,549,040,000

3.144,020.000 3,139,798,000 3,148,219,000

2309

May9 1019, May 2 1910. Afil2s 1910 A 18 1919 Aril111919 May 31 1018,

54.0% 65.aH 53.2% 58.9%
48.0% 4i*" 47.0% 61.5%
50.4% 60.5% 49.5% 60.2%
52.1% 52.1% 61.1% 62.0%
63.8% 63.8% 62.4%
$ f * $
60.702.000  68.050.000  78.832.000
1,648,426,000 1.667.271,000 1,731,817,000 } 661,804,000
28.738.000 29.806.000 29.375.000 62,120,000
51.327.000 46,792,066 '66,859,666
74.823.000  76.460,000 67,467,000 } 110,168,000
103,000 50,000 1.611,000 = 10,185,000
43,000
52.688.000  67.867.000  78.501,000
80.574.000  96.412.000 103.834.000 } 187,415,000
6,715,000 3,826,000 3.624.000 5,413%,
21,105,000  14.176.000  10.398.000
123,022,000  58.325.000  52.742.000 1159,874,000
373,000 3,184,000 3,749,000
23,567,000 23,806,000 22,264,000 1 34,469,000
155,572,000 151,882,000 147,352,000 14,366,000
2,732,403,000 2,736.384.000 2,724.097,000 1,736,547,000
182,851,000 192.680,000 175.509,000 135,579,000
2,549,552.000 2.543.704,000 2,548.588,000 1,600,968,000

3,147,348,000 3,142,669,000 3.125.052.000 2,

4.268.400.000 2.405,420,000

398,733,000
006.687,000

In’,hands of Fed. Res. agent 404,848,000 410,715,000 402,755,000 404,000.000 416,945,000 414,945,000 406.285000 400,955.000 270,140,000
S! eral Reserve banks..... 2,708,447,000 2,725,791.000 2.741,265,000 2,735,798.000 2.731.274.000 2,732.403,000 2,736.384,000 2,724,097,000 1,736,547,000

Ry gold coin and certificates, 228,498,000 228,498,000 240,498,000 232,498,000 230,498,000 230.498.000 232,747,000 235,747,000 232,448,000

By lawful money.

By eligible paper. 1,576,722,000 1,585,966,000 1,590,302,000 1,601,600,000 1,626,575,000 1,622,454.000 1,650,865,000 1.641,654,000 780.628.000

Gold redemption fund 87,251,000 81,219.000 85,0.84.000 ,133,000 84.094.000 84.829,000 75,595,000 84.538,000 53,428,000

With Federal Reservo Board 815,976,000 830,10.8,000 825,321,000 817,567,000 790,107,000 788,622,000 777,177,000 762,158,000 670.043.000
Total 2,708,447,000 2,725,791,000 2,741,265,000 2.735,798,000 2,731,274,000 2.732.403,000 2,736,384,000 2.724,097,000 1,736,547,000

Eligible per delivered to F. R. agent— 2,079,281,000 2.052,784,000 2.135.541.000 2.087.062.000 (2,069,765.000 2,044,106,000 2,064,724,000 2,111,610,000 1,112,323,000

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE »

Woddes oo eited BN NwMk  Rila Gedad Rdmrd Alata Giap S Laks Mmep KnQy Dl Sneren

t

Gold coin and certificates............. 3,639,0
Gold Settlement Fund. F. It. B'd 47,971,0

Total Gold held by banks-—-- 51,010,0
Gold with Fed Reserve Agems _ 56,893,C
Gold redemption fund................. 14,268,0

Total gold reservw .................. 122,771,0
Legal tender notes, silver. Ao— 7,356,0

Total reserves...........c.ccceee. 130,127,0

Bills discounted: Secured by Oov-
ernment war obligations (a) - 146,191,0
All other
Bills bought In open market (b). 14,673,0

Total bills on band 166,352,0
U.S. Gov't Bonds S?ig()c

U. S. Certlf. of Indebtedness___  16,916,0

Total earning unseat--------------- 183,233,8
Uncolfected items nnd other do-

Auctions from gross depoalts.. 51,919,0
6% Redemptlon fund agamst

F. bank notes: 840,0
All other resources--- 511,0

Total %ﬁ“g 308,020,0

Capital paid In —_—-— = 6,852,0
Surplus. 2,996,0
-- 21,702,0

Government deposits-
Duo to members, roeerre account 97,824,0

Deferred availability Items- 47,214,0
All other deposits--------- -- 191,0
Total gross deposits................. 166,931,0

F. R. notes In actual circulation. 172,171,0
F. R. bank notes In ctrulailon

—net liability-- 16,356,0
All other liabilities.. 2,714,0
.. 368,020,0

gent liability

Discounted pnpor redlsoounted
with other F. R. banks------
Bankers' acceptances sold to

other F. It. bunks------------- 858,0
(@) Includes bills discounted for
other F. R. banks, viz............
(b) Includes banker*' acceptanom

With their endorsement— -
Without their endowment.

S

$ S
252,840, 650,C 27,342,0  2,240,0
186,786,C 44,012,0 45,801,0 26,716,0

439,626,0 44,662,0 73,1430 28,956,0

286,920,0 0S375,0 13
24,942,0 14,303,0

0,019,0 31,554,0
1,659,0 8,404,0

751,488,0 127,340,0 304,821,0 68,914,0

50,684,0 303,0

1,005,0 399,0

802,172,0 127,643,0 205,826,0 69,313,0

703,252 C 183,577,0 13

1,404,0 81,594,0

26,677,C 13,0120 6,7850 12,503,0
44,853,0 1,113,0 21,364,0 6,760,0

774,782,0 197,702,0 15
1302C 1,385,

50,C
68,482,0 19,690,0 1

844,616,0 218,777,0 177,103,0 107,951,0 100,460,0
3. 312, 0

782.C 500,1

9,553.0 100,857,0
1,083,0 1,234,0

6,407,0 5,860,0

875,0

154,077,C 59,387,0 57,242,0 43,542,0

1,803,0 975,0
2,864,0 8240

808,0 180,0
762,0 596,0

1,809,314,0 408,106,0 442,616,0 221,894,0

21,3450 7,632,0 19,2250 4,195,0
21,117,0 2,608,0 3,552,0 2,196,0
18,094,0 13,218,0 12,311,0 2,063,0

692,133,0 97,514,0 13

1,152,0 51,255,0

129,876,0 59,065,0 43,400,0 39,165,0
136,551,0 7220 1,679,0 199,0

976,654,0 170,519,0 188,542,0 92,082.0
742,390,0 205,734,0 223,599,0 115,484,0

34,730,0 18,609,0 151910 55240
13,0780 3,0040 25070 18130

1,809,314,0 408,106,0 442,616,0 221,894,0

35,533,0

45,000,0

35,533,0

S
7,868,0
16,892,0

24,760,0 110,691.f
42,592,0 266,485,(

5,806,0

73,158,0 404,006,0

1,703,0

74,861,0 404,934,0
72,198,0 228,140,C

13,011,0
5,283,0

90,492,0 274,384,0
37

7.0
9,584,0
218,0
31,933,0

4.89.0
334,0

300,503,0

*

S

23,116,1 3,905,1 8,358,
87,575,1 27,905, 21,467,(

31.810.C 29,825,0
56,804,( 40,263,0

26,830,0 4,559,0 5,544,0

93,173,0 75,632,0

028,0 2,309,0 106,0

95,482,0 75,738,0
61,623,( 45,184,0

18,604,C 8,350,C 5,361,0
27,640,0 4,264,0 7,088,0

74,237,0 57,633,0

477,1 1,153,0 1

21,642,0 15,1820 9,171, 0

90,572,0 66,930,0
541,0

77,861,C 39,368,0 14,705,0

1,376,0 618,0 357,0
1,251,0 393,0 232,0

208,295,0 788,861,0 226,974,0 157,962,0

11,440,0 3,865,0 3,000,0
0,416,0 11,6030 11,4150
24,257.0 9,912,0 6,382,0
46,727,0 236,827,0 55,812,0 50.0S0.0
58,677,0 35,702,0 5,978,0
2,520,0 875,0 426.0

3,245,0
1,510,0
8,638,0

24,258,0
42,0

79,765,0 322,281,0 102,301,0 62,866,0
113,350,0 422,327,0 104,180.0 83,894,0

9,023,0
1,402,0

22,680,0 13,751,0 5,755,0
3717,0 12740 1,032,0

208,295,0 788,861,0 226,974,0 157,962,0

52,332,0 10,000,0 15,000,0

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS

Toddes e auited  BEM N&I\g\ﬁk Fila Jedad Rdnod Aluta Ghicap 8 Ladis Minuey

*

Federal Reserve notes:

Received from Comptroller— 307,200,0 1,546,780,0 559,740,0,353,400,0 223,220,0 225.000.0 608,600,0
585,121,0 136,617, 0| 85,413,0, 74,212,0! 47,088,0 124,741,0

961,659,0-223,123,0'267,987,0' 149.008.01177.012.0Us3.859.0
143,600,0  6,040,0] 32,520,0j 28,988.0 59,8950 30,680,0

Returned to Comptroller iud,r>2u/u

Chargeable to F. R. Agent.. Z:E@O

In hands of F. R. Agent........... 24,520,0

Issued to F. R. Bank, lessamt
rcluruod to F. R. Agent tor

redemption: 178,160,0I

Coltat’'l security for outst'g notes-
Gold ooln and ctfs. on hand — |
Gold redemption fund 9,893,0
Gold Set'm't Fund, F. R. B'd  47,000,0
Eligible paper, min'm required 121,267,0

Total
ered to F. It. Agent.. 166,352,0
F. R- notes outstanding 178,160,0
F. R. notes held by bank_______ 6,989,0

F. R. notes In actual circulation. 172,171,0
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%

818,059,0 217,083,0 235,467,0 120,020,0 117,117,0 453,179,0
1

183,740,0 1
13,180,0 14,486,5 1.

818,059,0 217,083,0 235,467,0 120,020,00117,117,0j453,179,0

774,782,0 151,084,0 158,956,0' 92.418.01 83.681,0%274,317.0
818,059,0 217,083,0 235,467,0 120,020,0 117, 117.0 453! 179,0
75,609,01 11,349,0 11,868,0

7,625,0
2,394,0

%

2,500,0

2,554,V 3))92i0’
90,000,0 63,889,0,100,000,0 29'000,0 37,000,0 261.145.0
531,139,0 148,708,0 105,448,0' 88.466.0 74.525.0 186.694.0

4, 636 o! 3,767,0'

%

s
197.040.0!131.880.0
59,702,0 30,911,0

137.338.0!100,969.0
19,380,0 15,140,0

117,958,0 85,829,0

13,052,0

5340,6 3,374,0' 2,411,0

53,430,0! 24,800,0
61,154,0 45,566,0

117,958,0 85,829,0

63.987.0 49,774,0
117,958.0' 85,829,0

30.852.0j 13,778,0  1,935,0]

742,390,0*205,734,0' 223,599,0 115,484,0 113,350,0 422,327,0'104,180,0 83,894,0'

% $ t
62, 7,256,0 9,342,
39,914, 6,792,0 34,911,

39,976,  14,048,0 44,153,f
29,957 C 16,594,0 105,269 ,f
11,8940 2,413,0 2,036,0

81,827,0 33,055,0 151,558,0
1920 2,136,0 242,0

82,019,0 35,191,0 151,800,0
53,028,0 25,887,0 70,815,0
36,312,0 26,927,0 13,469,0

77,0 838,0 49,197,0

89,917,0 53,652,0 133,481,0
8,S67,0 3,966,0 2,632,0

6,456,0 4,900,0 7,450,0

115,250,0 62,518,0 143,563,0
401,0 221,0 400,0

52,261,0 24,381,0 27,963,0

730,0 379,0 408,0
504,0 701,0 1,063,0

241,155,0 123,391,0 325,197,0
3,785,0 13,2350 4,770,0
2,421,0 1,184,0 2,448,0
12,084,0 6,397,0 6,421,0
73,434,0 40,644,0 82,716,0
37,689,0 17,137,0 19,477,0

1,157,0 169,0 5,693,0

124,364,0 64,347,0 114,307,0
95,585,0 46,268,0 194,310,0

12,967,0 7,020,0 6,821,0
2,033,0 1,337,0 2,541,0

241,155,0 123,391,0 325,197,0

32,332,0

26,429,0

MAY 29 191

Kndy Diles SnAen
% % %

164,800,0 103,160,0 276,260,0
48,366,0 31,667,0, 54,527,0

116,434,0 71.493.0 221.733.0
14,380,0 23,705,0- 6,000,0

102,054,0 47,788,0 215,733,0

111581 0
2,597,6 2.829,0 15,101,0
27.360,0 2,184.0 90,168,0
72,0970 31,194.0 110,464,0

102,054,0 47,788,0 215,733,0
89,917,0 53,652,0 120,361,0
102,054,0 47,788,0 215,733,0

6,469,0; 1,520,0 21,423,0

95,585,0" 46,268,0 194,310,0

FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 29 1919

Tod
9

346,618,0
586,742,0

933,360,0
1,131,725]0
122,658,0

2,187,743,0
67,363,0

2,255,106,0
1,802,893,0
186,499,0
183,650,0

2,173,042,0
27,1310

201,800,0

2,402,056,0
0,986,0

634,639,0

8,963,0
10,035,0
5,321,785,0
82,589,0
49,466,0
141,479,0
1,656,118,0
517,638,0
150,324,0

2,465,559,0
2,519,292,0

168,427,0
36,452,0

5,321,785.0

112,865,0
858,0
112,865,0

26,429,0

Tad

4,497,050,0
1,383,785]0

3,113,295,0
404,84810

2,708,447,0

228,498 0
87,251,0
815,976,0
1,576,722,0

2,708,447,0
2,079,281,0
2,708,447,0

189,155,0

2,519,292,0



3310

"Bankers” (©a”jetbe*
Wall Street, Friday Night, June 6 1919.

Railroad and Miscellaneous Stocks.— The first reaction
of any moment which has occurred since the upward move-
ment began nearly four months ago occurred on Tuesday of
this week, when call money on the New York Stock Exchange
rose above 10%, with the result that declines ranging from
2 to 16 points developed in practically all issues. Tho
heaviest declines were in the motor group, which had been
conspicuously strong for some time. Tho decline had no
lasting effect, the market steadying itself on Wednesday and
resuming its upward trend on Thursday and Friday. On
the latter day most issues had made up all of their previous
losses and many showed net advances for the week.

The railroad list did not display the resiliency of the
industrial properties, Union Pacific closing tho week with
a net loss of 3% points and Southern Pacific 1%.

In the industrial list, the motor issues were again con-
spicuous, General Motors showing a gain for the week of
32 points and Studebaker about 10 points.

To-day’s market manifested considerable irregularity,
strength in the early trading being followed in the afternoon
by areactionary tendency, but the general undertone remained
firm, despite heaviness in certain issues just beforo the close.

State and Railroad Bonds.— Sales of State bonds on tho
Board this week were limited to S1,000 4s of 1958 at 96}".

The genoral bond market was somewhat less active, par-
ticularly towards tho close of the week, and prices showed
a tendency toward heaviness, B. & O. 4s declining 1}»
points to 7637, Inter.-Mercantile Marino 437"s 2% to 100 34,
Inter.-Met. coll. 437s 2)4, to 40, and Pierco Oil 1% to 10734-
On the other hand, certain of the railroad issues were stronger,
particularly B. & O. conv. 434si which advanced 34 to 79;
Hudson & Manhattan adj. 5s, up 24 to 62%, an(l N. Y.
Central deb. 6s, which gained % to 100%.

United States Bonds.— The 324% Victory Loan notes
made their initial appearance on Monday, opening at par.
The week’s range has been between 100.20 and 99.98, with
the close at 100.08. Tho Fourth Liberty Loan 434s broke
through 95, again reaching a low point of 94.84 and closing
the week at 94.94. For to-day's mprices of all the different
issues and for the week's range see third page following.

Foreign Exchange.— Sterling has ruled easier, though
showing partial recoveries before the close. Continenta lex-
change moved irregularly and tho neutrals were again weak.
No spectacular changes, however, were recorded.

To-day’s (Friday’s) actual rates for sterling exchange were
4 6034@4 61 for sixty days, 4 6124@4 6234 for checks and
4 6224@4 6334 for cables. .Commercial on banks, sight,
4 60%@4 61; sixty days, 4 5934@4 5924; ninety days,
4 5834@4 59, and documents for payment (sixty days),
4 5824@4 59. Cotton for payment, 460% @4 61, and
grain for payment, 4 6024@4 61.

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 6 53@6 57 for long and 6 48@6 52 for short. Ger-
many bankers’ marks were not quoted. Amsterdam bank-
ers’ guilders were 38 5-16@3824 for long and 38 11-16@
38 13-16 for short.

Exchange at Paris on London,
29.73 fr. high and 30.00 fr. low.

The range for foreign exchange for the week follows:

30.00 fr.; week’s range,

Sterling, Actual—  Sixty days. Checks. Cables.
High for tho week__ 4 62 M 4 6443
Low for tho week™ 4 604% 4 61 4 624%
Paris Bankers Francs—
High for the week__ 6 33 6 27 625
Low for the Week —_658 6 52 6 50
Amsterdam Bankers' Gwlders—
High for tho week 39 11-16 394% 397%
Low for the week__ 38 5- 16 384% 38 15-16
Outside Market.— Trading on the “curb” this week

while not so active as recently was in good volume. There
was a slight drop in prices on Tuesday but the markot soon
regained tho firm tono which has been its chief character-
istic for somo time past. In the industrial group Nat.
Ice & Coal was a strong feature. After early weakness
from 71 to 69, it sold up to 7934 and closed to-day at 79.
General Asphalt com. after a loss of somo five points to
7134 recovered to 74. Wm. Farrell & Son com. after a
drop from 5824 to 55 ran up to 62, tho close to-day being
at 6134- Intercontinental Rubber declined from 33 to 2934
and ends tho week at 30. Lima Locomotive com. was
off from 53 to 51%, then advanced to 55 and sold finally
at 54. Peerless Truck & Motor declined from 36 to 33,
advanced to 40 and closed to-day at 39. Savold Tire Corp.
sold up from 5734 to 5924. reacted to 55 and ends the week
at 5534- N. Y. Savold Tire lost two points to 54. In the
oil stocks Commonwealth Petroleum was one of the most
active advancing from 53 to 63 tho final figure to-day being
60. Houston Oil com. dropped over 10 points to 120, but
recovered finally to 128. Sinclair Gulf Corp. gained threo
points to 6334 but reacted to-day to 6124- Tex-Ken Oil
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Corp., tho successor to the Kentucky Petroleum, made its
appearance and moved up from 434 to 634 and closod to-
day at 534. Midwest Refg. lost five points to 184, but
recovered to 188 finally. Sholan Oil improved some 634
points to 52 and ends the week at 5034- The mining group
was more active, due to the introduction of several new
issues. Bonds quiet and steady.

A complete record of “curb” market transactions for the
week will be found on page 2319.

For daily volume of business see page 2319.

The followmg sales have gcourred thls week of shares not
_a. lint- AnofAa T*minn Pa lIATir*

Rrtefor Wk Rrepdre Jn «

VeKEig re LomHgaLwﬂHgﬂ

0pEr sme2 daes prdae
s cvorss 15 L S s S0 T 2" g ey
Am Bosch Mngn_.no 18, 984$ Juno 4105  June 84 4% May 105  Juno
Am Brake Shoe A F. g %Sﬁ Juno O 914$ juno s 90 I\;I\ay 1%%435 .R/leo
American Express__100 1,300 June 5 91 uno 2 824 Apr ay
Am Smelters Securs— oo 9345 Juno 3 94 Junme % 9245 Feb 94  Mar
700 12:2';% 3une 2122 juno 5 1054$ I\)lJan 1304$ may
i 15, une uno ay ay
Am Sumat Tob rights__ 34$ June a 34$ Juno ? Apr Apr
2 June 4 243 Juno Jan 34$ Mar
11,900 53 Juno 4 554% June 3 d4$ Jan 55j° May
341 744% June 4 75 Juno 5 Mar 794$ May
420 764$ June 22 77 Juno 3 Feb 804$ May
882\2 June O 904$ Juno 3 dan 916?'-455 May
9 Juno £ June ar ay
Atlanta BIr A Atl. ﬁ, 0 June Z@? Juno 4% Jan orIIO$ Jurio
s 14$ June 2 une 14$ Jan 24$ May
i% lgs4$ June 2 lg§4$ :_J'June g 8943; ian 1852% ﬁ/luno
June une pr ay
25 Juno O 26 Juno 5 194$ Mar 274$ May
B o Gons dep, 2‘@ 91 June5 91 June 5 7743 Apr 92 May
600 914$ June 5 ]fb Juno 5 71 Feb 92 May
400 100 Juno £ Juno 4 9 Feb 101 May
900 84% Juno £ 94% June 6 Mar 114$ May
76  Juno 2 78  Juno 70 Apr 78  Juno
53 June 4 53  Juno 50 Apr 53  June
5,400 274% June 4 324$ June 16 Jan 324%|Juno
i i 117 June 5117  Juno 5 109 Mar 117 Juno
Calumet & Arfzona— 10 L7go 6448 June 4r703i June 0 "564$ Mar 7045 Juno
aso (3 1) pref........ O 3 Jane 3 D Jtne 3 51 vy 28 May
Central Foundry___100 , 700 22 SUP0 2 51‘%\June 2 27 Ap¥ 524% Ma§
Preferred .........100 ™
Certain-Teed Prod no par 100 43% gune 2 4g4$ :]]une g 334$ N/-I\gr i?ﬁ m:y
Chic A East mpref.. 100 LO88 2 SN0 2% HRO P o ey 82 e
ghstP M & Omaha. 100 7245 June 2 7443 June D 6043 Feb 75  May
Cluett, Peabody A Col00 , 883 /0% JHI0 2 2500 30~ 3748 Jan 5248 Juno
Comput-Tnb-Becord 100 =459 159 Juno ©109  June 0109  June 11143 Ma
Cons G E 1, * P Balt. 100 84% J 94$ Juno 54% A 94 Jun)f/)
Cons Interstate Call. .10 4000 une 72 Jun 3 58 Jng; 74 Apr
Continental Insur___25 ‘i&o) gl4$ :]]'dﬂg 4 54 Jﬁng 748 Mar 624% ng
Crex Carpet 100
Clban A Suger——100 9995188 Jumo 15048 Jume 5 10, e 15048 ki
Deere A Co pref____ 100 « 2043 J % 27 Jan 404$ Jun%
EIk Horn Coal.7.50 42.5007304% June g 4993 Juno > S5 3 2948 3
Emerson-Brant___100 ;. 288 112 June 5117 © Juno 2 110 May 117~ Juno
Fam Play-Lasky no par
Federal Mg A Smitg.100 300 j'g% juno g 144% ju;le 3%4$ S:g 4219 m:y
Preferred .. ..100 600 77 June 3 @@ Jﬁng 384$ Jan Jun>c,>
Fisher Body Corp no par 10489 1620 YU 2167 June a 1638 Feb 197  Juno
General Chemical 100, 200 19848 Sune 2 Jane B85 520 8ias Sune
General Cigar Inc 100 41,700 90 Juno 2 3 5 Feb 944% A
Gen Motors deb stk 100 3:400 b June 2 o4 Jgrn]g 3 8%4$ Fob 1148 Mpr
Gulf Mob A Nor ctfs. 100 3% Jone 2 307 Jne 5 ai4e gan 3B May
Preferred 100 200 2% 46 Jung 4 9648 JUno 5. 5648 June 9745 May
Int Nickel pref 100 ,, 228 38 U084 /748 Juno Feb 48 = Mar
Jevg?g:frégc 100 *200 854% June 2 g74$ Juno 5 ﬁpr 1%% I\Aar
Kayser (Julius) A Co 100 égg B e 3'm dne 6 on So4s M§’§
Kelsey Wheel Inc__100
Preferred ... ....100 300 98 June 3 ggﬁg ﬂuﬂe B 884% ’\;I]an %88 '\/Aa)'/,
Keystone Tiro A B 10 47,100 1914$ 3””8 2136 Ju 0 4 10643 Jay 136 Jugo
Kresge (S S) COwn June 2 004$ Juno 5 6548 May 83 Jan
Laclede Gas . g 1 Juﬂg 114 Juno 7 Fi 114$ Ma
Lake Erie A W est...100 300 U > Juno 6 Apr 25 May
Preferred 100 500 238 June 5 2308 Sung 2200 Apr22a4s Jan
Liggett A Myers__100  J00470M JUn0 290008 Juno 2107  Jan 11343 Ma
preferred. -100 308 10345 June 4 10343 Juno Jan 10348 Juro
Loose-Wiles 1st pref 100 200 June 105 Juno ﬁ‘(‘)A$ Apr 195 Juno
Lorlllard (P) 100 10,520 17443 Um0 B s e Bi07  amils June
Prprerred. wo &0 uno 311 Juno 5100  Apr119  June
Manhattan Shirt 100 2 588116433 Juno 3119 Juno 2 b Abr s A
Marlin-Bock v tcnopar 900 1 SUNCE 31 Juno 5 25  Mar 40 Miy
Mathleson Alkali 50 95 3 973$ J > 60 Jan 994$ May
May Dept Stores_too 2480 1 00,6 Y02 10 Juno 3 104 Jan 110 May
preferred 100 330 190%™ 3008 2100 Jtno 5 90 May 100 Juno
Michigan Central___ 100 60 95 Juno 597 Juno 5 854% My 0843 M
M StPASS Marie. 100 600 Jone une ar ay
Nashv Chatt A St L.100 une 4 117 June 4 114 Fe_l 1194$ May
National Acme.. 0 2.900 364$ Juno 4 374$ June %g4$ Ja!I 394$ Apr
National Blscun 100 2300122 June 4 1274$ June O 1 galb 1274$ Juno
Natl Cloak A Suit pf.10. 100106 ~ June 5 12843; g“”e 10348 e 12‘81435 ",{',g
Nat Bys Mex 2d prefit o 800 941 Jun0 5 (8 S0 B L242 Apr 4245 J
NOTexAMexvic 10 9800 375900 5 9289 Jo0 2 3% ADr 3068 Moy,
N Y Chic A St Louis. 100 300 g5 Juno 2 35 June £ ‘Abr 2% My
24 preferred 100 3056 Juno 4 32 June > o Fob 35 Apr
New York Dock 100 1,100 uno uno 2. 1043 Feb 85 AP
Preferred.....—..100 400 52 June 3 524$ June 2 444$ Mar 3 May
Norfolk Southern  iooi 1-200 19  Juno 3 194$ Juno 2 15  Mar ay
Nova Scotia S A C . 100 **-000 814% Juno 2 97 Juno 2 46 Jan 9; Juno
Ohio Fuel Supply 25 }.090 gé 3“”0 gé j”"o 2 ig M’g’; 274$ ﬂ/‘f”"
OwensBottlc-Mach__ 25 LJOO une uno % 4 ay
Pacific Tel A Tel 700 L700 264% Juno O 334$ June Aan 334$ Juno
Penn Seab St'l v t ¢ no pr\ 3,000 364% Juno 4 39  Juno 2 2743% Ler 3943 May
Peoria A Eastern__ 1001 2,400 12 Juno 2 14 Juno % 4444$ Var é May
PittsCCAStL ~ .100 13001 5845 Juno 4 08  June e uno
Pitts Steel pref........... .100- 700, Juno 2 98 une 2 904$ Jan 994 May
Tl Grook Gnnl 1Gi 4 200] G /'SAIDGHY IS Juno 1243 Feb 19 May
Punta Al~re Sugar 50 11,200 554$ Juno2 644 Juno O 51  Apr 644$ Juno
St Joseph lead lo! 2,700i 144$June4 15  June 2 2123435 N3ay ?}? may
Whb:San Frpreta A4 U0 3892duned B OB o 3N s Jino
914% Juno5 93 Jun06 85 Mar 93  Juno
174  Juno 181  Juno 5 132 Jan 181  Juno
L0270 Juno ©279  June 2 200 Mar 28245 May
Tex Pac Land Trust. 1 25, ’lune -Juno an ay
Third Avenue By 1 224% Juno 4 24 June6 134$ Jan 244$ May
Tidewater Oil 00400245 Juno 3.2 June 5207 Jan250 ~May
TolStLA Wtrrec. LS00, 54$ Juno 5 June ( 2 May 84$ May
Preferred tr rec 1.200 164$ V\ﬂ/v}S June ¢ 10 s "g:"; 5lg4$ ﬁ:}?
Uesreod.™ -1 400180 .'Zg :iulgz%qt%'i% ©13an 187 May
United Drug . 100 1,0001234$ June 4 12>JunoQ04$ Jan 130  Apr
1st preferred 50 500 544% Juno 5543 Jan 584$ May
91 nreferred 100 300123 Juilo 2 124311 Jan 124 Juno
Tig rwnr™ ..100 400 294% June 3 294$Jun&g£ Feb 324% May
8Bea|ty A Ymptl1100,13.400 % June 3 504%$Ju Jan 504$ Juno
Wells Fargo Express 100 LOOO) Juno 2, 70June Apr 79  May
Westlngh'se Air Brake 50~ *90 JI“>  -June 54134sJuridg$ Jan 116 May
Wilson A Co pref 100 400 1034$ Juno 3 104Junef64$ Feb 104  Juno
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New York Stock Exchange— Stock Record, Daily, Weekly and Yearly
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Pcx record of ealet during the week of stocks usually Inactive, tee preceding page.
PER SHAKE

Range Since Jan. 1.
On basis ot 100-Jftare lots.

swey Mgy REd Vﬁ‘fﬁ“’ay% ¥y

S per share $J]7Yt
87%

31%

mospos g g
g

IO
N
N

Zioz>4

1u0%4

105
103
45%
18%
53%
70%
102
72*4
103%
135%
80%
81%
112%
21%
*151
13%
27%

* Bid and asked prloec
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41
33%
75

91%
3%
2%

45%

90%

112%
102%

80%

95

59%

101%
100%

01%

13
38%
127%
64
75
Xio«i

96

loo*2

109%
1U/*8

X

1m
105%
40%
18%
54%
71%
103
7%
100%
137
82r<
85
1123!
22%
155
13%
31%
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FB EH Fﬂ $
9% 102% 100 101% 101  102%
87

114%
*208

*37
21%
22%

*34

109%

o~
Sg
B3

103%
101%

57%

12%
32%
62*2
1%
U2

*95

38

129

o2

105
55
59%
28%

29%
40%
71%
103%

101%
100%

00%

03*8
132

1U3*8
1w
211'8

ALP8 XU

HU
100
24
10%
52%
09%
100
*71
101%2
132%
83%
82
112%
21%
152
12%
27%

loU
109
40%

85%
112%
22
151%
13%
31%

103%
53%

*58%
20%

104

00%
9%
28%
45
70%
102

113%
208

8
*10
18%
30%
*21
97%
45%
101%
7%
27%
23
*55
50%
120
14%

132%

*73

*12
24%
10%
35%

12%

50%

104%

57%

12%
35%
122%
04%

100%
100%

-*209

=100%
114%
108
43%
17%
53
69%
102
*72
101%
133%

81%

21%
151%

12%

20

101% 1027*
87 80% 80% 87% 87*,
105 105 105 104% 105
54% 53% 54% 54 54%
59% 59 59% 58% 58%
28 28 28% 27% 28%
1041* 103% 105% 104 104%
07% 07% 68% 67% 68%
10 9% 10 10% 10%
28% 28% 28% 29 291*
45% 45 40% 453, 47%
71% 70% 72 71% 713,
Lo2 102% 103 102% 10378
133 *130 133 132% 132%
30 29% 30% 30 30%
82 83 83% 833, 84
70% 70% 71% 71% 72
48 48 49 49% 54%
74
28 28 28% 27% 28%
50 50
113% 111 115 111 115
208 201 205
81 8 8
1 10% 11% 10% 11
18% 19 19% 19 19%
30% 30% 31% 30% 32
22 22% 22% 22% 22%
98%, 97% 99 98% 99%
46% 40% 47% 40% 48%
102 101% 101% 101% 102
8 % 8% 73, 8%
29 28% 29% 28 29%
23% 23 24 233, 243,
57 50 50 +56 57
59% 54% 55% 55% 50
120 120 120 120 120
15% 15% 18% 18% 19%
9% 9% 10% 979 10%
19% 20 21% 20 21%
33% 32% 34 33% 34%
57% 57 58 58% 58%
81*i 82 83% 82% 83*,
31% 32% 34 33 34%
23 23 23
108% 110 110% 1093, 110%
98% 98 98% 98% 99
47% 47 47%  47% 471*
21% 21% 22% 223, 23%
02 02 02 02% 03%
48
40% 39% 41 40% 42%
83% 84 84 823, 83
91 90% 92% 91% 93%
38 *37 371, *37 37%
40 *37 38% *37% 38%
21% 20% 2P% 213, 23%
22 *20 22
38 *35 36
10% 10 10 10 10%
20*4 20lo 211a
lin* 111% 112% 111% 112%
31 30% 32 31% 32%
70 70 71 70% 70%
54 54 65% 53 55%
135% 134% 135% 135 130%
73% *73% 73% 73% 73%
12% 11% 12 12% 123,
20 24% 24% 20% 20%
11% n 11% 11% 11%
30 35% 37 37 37%
24*2 €24 24*0
12% 12% 13% 123, 131,
*22 20 €22 20
23% 24 24% 24 24%
50 +50 58 *50 58
10% 10% 10% 10%
22 22 22 22%
40 40% *39 41
34% 35 30% 30 37%
74 72 74% 73 73%
92% 92% 94% 933, 94%
3% 3% 3% 3% 3%
21* 2% 2% 2% 2%
44 44% 45 44% 49
90 95% 90% 90 90
110% 110% 111% 111 112
100% 100% 100% *993, 101
87 88 893, 88 90
95 *93 95 *93 95
58% 58% 59% 58% 59%
105 106 *104 100
107% 107 108% 100 1073,
117 17
59 59 59% 58*, 00%
13% 12% 13 12%  12%
36% 35% 37% 35*8 30%
125% 125% 128% 127% 128%
m|L1 09% 73% 72% 70%
75 75 70%  74% 701,
108% 108 109 100% 1093,
07% 07 08 08% 72
95% 95% 95% 95% 97%
84% 85% 86% 843, 80%
*100% 107% 107% 107%
3% 2% 3 2% 2%
62 62 62% 01% 02
81% 80% 83% 83 84%
100% 100% 100% 1053, 100%
38% 38% 38% 37% 38%
135% 136% 139% 130% 139%
L9 ____ ___ 118 118
107% 100% 109% 108% 109%
100% 100% 107% 107 107%
211 211 2133, 213% 217*1
100% 100% 100% 101  1011*
120 120 1243, 118% 123
109% 108 110% 108 109%
44% 45 40%  40% 493,
19% 19% 21% 20% 21%
55 50% 60 60 oL
70% 70% 72% 713, 73
163% 104 107 101% 178
75 .72 75 *72 73
103% 103% 105 1033, 105%
134 134% 134% 134% 134%
83 84 84 85 85
83% 84 853, 843, 803,
113 113 113 113%
21% 21% 21% 21% 23
151% 151 151 150 151
13 12% 13% 13% 13%
30% 291* 31% 203, 301®
t Ex-rlghti. []Leas than

no s»ies on this dap.

Sales/or

30,550
1,80

STOCKS
NEW YORK STOCK
EXCHANGE

Railroads Par
Atoh Topeka * Santa Fe.-I0OO
f. 100

Canadian Pacific 100
Chesapeake A Ohio 100
Chicago Great Westorn...I100
Do  pref 100
Chicago MUw A St Paul..
Do pre 100
Chlcago A Northwestern.. 100
pre ...100
Chlc Rock Isl A Pac temp ctfs.
7% preferred temp ctfs
6% preferred temp ctfs
Clev CIn Chic A St Ujuls.. 100

Colorado A Southern 100

Do
Delaware A Hudson 100
Delaware Lack A Western..50
Denver A Rio Grande 100

Do pref.

0
30,900
27,900

10,000
09,800
131,200
43,400
7,800
84,000
27,700
1,520
50,800
0

i00 shares,

American Beet Sugar.
0

Do 2d p
Great Northern pref 100
leon OCre ptro erties..No par
Illinois Central
Interboro Cons Corp..lib

Do ref
Kansas City Southern O

Do pre 100
Lehigh Valley 50
Louisville A Nashville 100
Mlnneap A St L (neto) 100
Missouri Kansas A Texas.100

Do pref. 100
Missouri Pacific trust ctfs. 100

Do pref trust ctfs 100
New York Central 100
N Y N Il A Hartford——- 100
N Y Ontario A Western.. 100
Norfolk A Western 100
Northern Pacific.
Pennsylvania.....
Pere Marquette v tc____

Do prior pref v t o____100

Pittsburgh A West Va 100

Southern Paclflo Co
Southern Railway. 100
Do pref
Texas A Pacif

Union Paciric.

pre
United Railways Invest.-.100
Do pref...
Wabash
Do prefA..

Western Maryland (new). 100
Western Pacific.............o...... 100

Wheeling A Lake Erie Ry.100
Do pref 100
Wisconsin Centra 100

Advance Rumely

Do  pref...
Ajax Rubber 1|
Alaska Gold Mines- 10
Alaska Juneau Gold MIn’g.10
Allls-Chalmers Mfg 100

Do pref.

Do pref

American Can.............. 100
Do pref
American Car A Foundry. 100

American Cotton Oil 100

Amer Druggists Syndicate. 10

American Hide A Leather. 100
Do pref

American Ice 100
Do pref.

Amer International Corp.

American Linseed.

American M g.
Do 1st pref ctfs
Amer Smeltlng A Refining. 100
Do pref.

American Sugar Refining.. 100

Amer Telephone A Teleg..100
American Tobacco.
Do pref (new)...

Do ...100
Amer Writing Paper pref.. 100
Amer Zinc Lead A Smelt— 25

Do
Ancaon
Atl Gulf A W 1S3

Do pref... 100
Baldwin Locomotive WKks.100
Barrett Co (The) 100

Do Class B common.. 100

Do cum oonv 87, Rref
Booth Fisheries.
Burns Bros......

Butte er A Zincvto
Q})pp Mininir

Lowest.

$ per share
90 Feb 3
85 May 2
95 Mar27
44 Jan2l
50 Apr2l
18% Jan27
155»« Jan2l
53>, Jan2l
7% Jan2l
23% AprlO
34% Feb15
65% Jan2l
93% Jan2l
128  Apr22
22% Jan2l
73% Jan2l
61% Jan2l
32 Feb1l7

19 Jan22

45" F«h 4
101 Jan20
172% Marl8

33, Jan 8

6% Feb 3
15% Jan21
24*, Jan2l
17% Apr 3
89% Apr2l
31», Jan 2
96 Jan2l
3% Mar24
11% Mar29
16*, Jan30
49% Jan21
53% Aprl5
113 Mar 8

9% Jan2l

4% Feb10

8% Janl3
223, Jan2l
49% Jan2l
69% Jan2l
253, Feb13
18% Jan21
103 Mar 0
88% Jan2l
433, Apr21
12% Jan2l1
50 Mar27
39 Apr 7
34  Jan2l
79  Jan3l
75 Jan2l
35% May 2
30 Apr 30
103, Jan21
10 Apr22

7% Febl13

25 ' Jan2l
063, Jan2l
27% Jan2l

124% Jan2l
72 Janl4
7% Jan 9
15 Janl3
7*, Jan20
30% Jan2l

9% Apr2l

17 Feb 3
52% Feb20
7*, Mar 5
17 Jnn30
30% Jan22

21 Jan2l
50% Jan20
60 Janl3
3% Apr 4
13, Jan 2
30 Jan2l
81% Jan23
99% Jan29
98 Jan 9
62 Jan 3
84*, Jan13
42% Feb1l
98% Jan 6
84% FeblO
117

39% Jan 2

10% Jan21
13% Jan 4
71% Jan 2
38 Jan2l
543, JaniO
52% Feb 8
44% Mar 1
85 Mar 1
53 Jan2l
100 Janl4

1 Janl7
51 Apr 2
62% Feb 0
103 Feb20
33% May 10
111% Jan2l
113% Jan 6
90% Janl3
98% Jan29

a Ex-dlv. and rights. x,Ex-dlvidend,
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PEI IARE
Previous
tar 1918.
Highest. Lowest. Highest.

%Der share $ per share S per share
104 May27 Mar  99*4 NOV
89 Jan 4 80 Jan  92% NOV
107 May29 89% Apr 109 Nov
55% May27 48% Dec 62 Nov
59% May27 53 Apr 64% Nov
29*, June 2 25% Dec 48% Jan
170% May 7 135 Mar 174% Oct
68% May 17 49*i Jan  62% NOV
11% Mayl9 6 Apr 11 Nov
30% Mayl9  18% Apr 32 NOV
47% May 19 37% Apr 541, Sept
74% Marl2 66% Apr 86% Nov
105 May20  89% Mar 107 Nov
133 Janl7 125 July 137 Jan
31 Mayl9 18 Apr 32% Nov
84 June 6 56*4 Jan 88 Nov
72 June 6 40 Jan 75 Nov
54% June 6 26 Feb 40 Nov
73 Maylé May
31*4 May 5 18 Apr 27% NOV
58 May26 55 Nov
51% May29 48 Dec
116 May29 100% Apr 119*4 Nov

217 May 7 160 Apr 185 Sept

8% May21 2% Jan 7 Nov
13% May 5 5 Apr 13% Jan

20% Mayl9 14  Apr 23% Nov
32% May 19 23% Jan 36% Nov
23 Mayl9  18% Jan 27% Nov

12%)3"6)’22 80 Jan 108% Nov

6 June 25% Jan 34% Nov

104 Mayl16 92 Jan 105% Nov
9% June 2 9% Jan
30%June 2 179 Dec 47% Jan
25% Mayl9 24% Nov
ggo/ gflui)g% 45  Jan 5% Nov

0 0, 0,

1223, May17 oo Dee 0% Nev
19% June 6 7% Apr  15% Nov
11% Apr25 4% Jan  6* Nov
25 Mayl9 6% Jan 13% Nov
34% June 6 20 Jan 31% Nov
58% May26 41 Jan 02 Nov
83*, June 6 67% Jan 84% Nov
34% Mayl9 27 Apr 45% May
24 Mayl9  18% jSn  24% Nov
112% May 19 102 Jan 112% Nov
99% May27 81% Jan 105 Nov
ggo"//n mayllg 43% Juno  50% Nov

o May 9% Ma 18% Nov
63% June 6 62% Ap¥' 64 Nov
49 May21 50 Nov

42% June 6 22% Jan 40% Nov
84 June 5 61 Jan 82 Nov
93%June 6 70% Jan 96% Oct
38% Fob 4 39 May
39% MaylO 35 Mar .ﬁv July
25% May 8 % Deo
223, May 8 19 Oct Nov
37 Mayl4 got; Jan
11% May 19 12 " Nov
22 MaylO
115 June 2 110 Nov
33 Mayl9 34% Nov
72% May27 75% Nov
5578 June 6 14 May 29% Dec
138% May29  109*, Jan 137% Oct
74*i Mar 5 76», Nov
15% Apr29 12 June
31 Apr28 20 May
12% May19 11«, July
38 May19 44% Jan
13% May 19 17*, Feb
27 MaylO
2478 June 6 13 Jan 24*, Nov
01% Jan 9 66 June
12 MaylO 12*4 Nov
24 MaylO 26  Nov
41% MaylO 2979 Dec 39*4 Oct
37%June 0 11  Jan  26*4 Nov
75 June 2 25% Jan  62% Nov
95 Apr28 49 Jan 72% Dec
4% Janl5 1% Apr 5% Nov
23, May22 1% Apr 3% June
46% May27 173, Jan 37 May
96% June 2 72% Jan 86% May

113, May 1 78 Jan 100 Oct

108 Marl5 89% Jan 101 Aug
90 June 6 48 Nov 84 Feb
95 May29 *g2 Sept 91% May
61 May27  34% Jan 50*, May

105 June 5 89% Jan 99 Deo

108% June 5 68% Jan 93», Deo

Apr22
61%June 2 25 Jan 44*, Oct

78 May 88 Deo
14% Mar 7

3878 June 2 lITs Jan 22% Sept

128BJune 6 50 Jan 94% Aug

76% June 6 11% Jan 49 Oct
76% Juno 6 383, jan 61 Oct

113*, June 2 61% Sept  60% Oct
72 June 6 27 Jan 47% Deo
98% Aprl5 09% Jan 92 Deo
87% June 2 53% Jan 71*, May

1073, May27  *95 Jan 102% Deo
5% May20 2% Sept  13% Feb
62% June 5 41 Sept 48 Deo
847s June 0 73 May 94*, Oct

109 Mayl3 103 Sept 110% Nov
39 May27

139%June 0 98 Jan 116 May

119 May24 108% Mar 114% Deo

118 Marl2 60*, Jan 145 May

108% MarlO 90% Aug 109% Feb

217*June 6 140% Jan 198* Deo

106  Jan 6 92% Sept 100% Deo

130 June 3 60% May

HO*, June 5 92 Jan  90*i Dec
49*, June 6 20% Apr 39% Aug
21%June 6 11 Dec 21% July
61 June 6 38*, Dec 53% July
73 June 6 59 Dec *74% Oct

178 June 6 974 Jan 120% Feb
76% May 8 67% Nov

107*4 June 3 66% Jan 101», May

138*, May 21 85 Jan 110 Dec
85 June 6 60 Dec 96 May
86*, June 6 69*4 Nov 94 May

113% June 6 96% Jan 106% Apr
24*, May22 21 Jan  28% Sept

1?-30/ ’\Aﬂpr %? 108 Feb 61% Oct

o Ma %0 112% Jul
it A B e ) May
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o* recofd & durJaa week of stock* usually Inactive. *«e
B1oH AND Low BABARGSGHR30AB NOTFER NI STOCKS
t Saturday Monday Tuesday WednesdaV ~ Thursday Fri Weel ARRALNIESD
rid
May 24 May 26 May 2;, May 28 June 5 June Sharés EXCHANGE
$ per share S ggr shar
per & & share $ 70;shgg§ SPGDFS e $pershare 5 per share |ndustrU15cM|sc(CoN)
h 3% 530 % % 7OA’ '/ﬂ 70% 71% 4MOO California Packing_
790/2 79021) %4 gi’ gg*ﬁ g: gil% gfi g 359 2453.380 California Petroleum____
1 96% 1027+ 99% 1029% o % 109% ntr
261,000 central
1 ot 1 W2 S 198 2 13 15 i ﬂﬁofz 900
Do f.
1 A 455 43 aa 2 sz 44 a67 47 48% 28400 Cerro de Pasco Cop N)
190 200 o 191 201, 189 195 197 199 199 200% 18500 Chandlor Motor Car.
1 25M 25? 24% 252 24 24% 24% 250 251t 25% 37700 Shan Copper.
1 41 4172 39% 41S 39% 40 40% 41% 41% 42% 17.900 Chino Copper, =
48 50 2 49 48% 50 49% 497* 51% 52.100 Colorado Fuel A Iron *100
1 53 ]fﬁ /ﬂla_ls lw 1@ 1&) R0k 1610 20,600 Columbia Gas A Elec. . 100
1 8 00 “ o | 4’ % 2,100 Consolidated Gas (N Y)__100
X &) 85% 80% 94 98% 59.700 Continental Can. Inc 100
! 167 10712 107 18771 107" 108 *18?0/ 108 +107 103 01385 Com Products Refining
- 35 Do
1 4 1% W 1&3 188;/2 1%% 2 o354 ‘95 2 93% 96% 122,500 crucible Steel of America.
70! Do f
1 3B7* 36 4 34 36r] 34% 36 &G 35% 36 4 35% 368 38,600
} o1 828 g1 822 GBS G2 g 8% 832 83 80 5400 OB Comaougar
14% 148 14% 15 4,100 i
36 362 34% 30  34% 25  34% 35  34% 35% 15700 camen autn i oimeNo
1 4 160*4 169 167*8% 168% 169 4rl657g 166% 5750 General Electric B
215 2511 216 2 221% 235 234% 243 114900 General Motors Corp
1 91 93 94 95, 93 94 93% 94 94  91%  7.20 ;
1 1(7)27 1328 74 87i8 81 85 83U 85  83% B84%
*105% 106% 100 Do
0 .
1 2% 122%*2 2, 12y 2% 28 73 732 70 73 1000 Granby Cons M3 &P 100
1 % 424 4231 a2% 43 %%) éﬁ 44%  3.200 Groene Cananea Copper.. 100
74% 8l - 75% 78 65% 76 67 67% 21100 Guif States Steel tr ctfs
58% 50*  57% 59° 57% snd 58% 5078 59 60 0300 pmeltel A Barker Car.vG
1 58% 591 56 59  56% 58 5779 59"s 58% 60 78.100 |nspiration Cons Copper
26% 27 %/ 26 25 25 26 261 *25% 20 4,000 |nternat Agricul Corp .
1 84 871 6 87* 80 87 87 87  84% 85% 1.900 Do 5 —1H
1 131 1321 130% 1321  130% 1321 133% 136  134% 135'8 16,000 |nter flaverster (New). . 100
- 43 1@ 43% 48" 47% 49 ﬁ“” 1%’ 91.800 nt Mercantile Marine__ 100
1 124% 11844 119% 123 121% 125' bo 122% 105100 " b pref loo
1 28% 28*  27% 281  27% 28 27% 28 28% 29  44.300 .nternatmnai",‘{,‘.‘g;gé'.‘"('ﬁ'{'e'j"
56% 591  56% 591  507% 4 59% 61*  60% 62% 68.100
1 67 77 76% 76l 76% 77 71% 711 *77% 78 1300 Mornational Paper
1 127 128 123 120% 123 1OT 125% 1261 125 126% 17.300 KQ',D,‘;, Sﬁfr,msﬂi?d pref.....
30% 3/ 35% @ 35% % % 385 x38 @ 53831 Kcnnocott Copper ‘Nj
1 84  85li 84% 6 84% ) 6 871  87% O 30200 | ackawanna Sieel
1 34 34 33% 37 34% 31 34% 35 347% 35% 11.300 |ee Rubber A Tiro
L8 01 61 634 607% 64 04 881 70 7079 12100 | gose-Wiles Biscuit tr ctfs
105 115 *105 115 *112 115 115 115 Do 2d pref
:gg% gg *%igf ggo/ *76% 80 *76% 80 Mackay Companies
b b *63% 05 x63 63 200
1 o S5 Sk, S84 Slw se BN 57 ed 56 44300 D0 il e
Bl d B T h Bolekm R
6 39 45 R
1 188% 204 183 2057 188% 104% 192 1941 192% 197% 218,31% M{S(fcanzgetfor,g:}ﬁ -
> 2% 21% 21 2% 26% 27 2 27% 23% 5580 Miaei Cammer :
Q 53 534 51% 54% 51% 52% 5% 53% 52% 5379 64.800 Miduale sreel A OFARARGE*
o 0) 1.500
a % D¢ BB A 2y A 2w 08 2 26100 Mopna o R TR
69% 69% 704 69% 76 ) 79% 84% 27,500 g
il [ 200 Nat Knam'g A Starap'g
*100 103
O W g 8 i e e Eoy
109 109 o 109% 109% 400
w i8 18 4 17% 174 % % 8,600 RonsoT Copper—
s et i Weie® 0t 012 B 2B 950 ey ot comper— ¢
*56 57 57 500 i
5 orth American Co 100
ﬁf 54% 57 % i% 7 ﬁ it /02 Ohio Cities Gas (The)___25
h L 1@? 114 50 6 11% /o Oklahoma Prod A Refining 5
87* 9% b 8% o 87a 879 3,800 Ontario Silver 10
[ 36% 38 36% 37 ___ & e%o 2,100 pacific Mall as %
0 1?357*4 g;% 95% 1087*  97% 100 5o 1019 1006 10 1 Pan-Am Pet A Trans "50
175 175 300
H 54 55 52 ma% 5% 52% 53  54% 537gy 5370 3800 peoned il
0 39% 40%  39% &/ 39 39% 39% 397* 3970 40% Philadelphia Co (Pltts
é,l S o5 0% K06 Gow 6a% Ga% 65% 63% 6% 1 Piarac Ao I Car
) b 109% 109%
Do
26% 27 250 264 259 250 25% 26%  25%
0 62% 63% so% aolr aow G oMk oo oan ODs E;gggﬁ"f%ﬁ;‘f%}'"ga 100
a 95% 95% *95 97 9595 O5% 92% 938 *92  92% 9
80% 82% g1*4 84% 82 83% 85% 87% 85% 87%
« 104 1
o g2 & 5 B e *82 . P 199
5 127 127% 1age6 128*4 127% 127% 128 128 128 128 2,400 E’ﬂﬁ!:faﬁe@gﬁ";"n°f N 9180
92% 947 b 91% 92% 93% 94  93% 95% Rany———
R <09 115 "% o *103%
0, .
1 22”’ é{%ﬁ % ZZZ o b 22% 230 23 23% . Ray Consolidated Copper. 10
b 90% 87% 89 89 fﬁ/ﬂ 89% 91% : Republic Iron A Steel___ 100
i(l}fjal:/& %2171% *104% 104% ~1045% 104% 1045 }1400? 101% 1047S L Do pref
1 6 111 117% 113 114% 6 113 114% 1 movel Doteh Go AL
LS U4 11 117 Lige g 112% 15 1l 115 17 Royal Dutch Co (Am :L‘:F;?
% L% 13 2
o X 057t 221 203 203% 2D 200 1200 Son Motor Car Corp... 100
4% 147* g Soars Roebuck A Co 100
( 14 wv 14 %ﬁ“ 15 Shattuck Arlx Copper
1 65% 65 65% 6678 b 6 07% 17 Sinclair Oil A Refg...Vo
6ar> 63% 077* 64  65% 69% 67 6% 1 Sloss-Sheffleld Steel A Iron
1 ﬁ& ]ﬁvﬁ 157*2 15233’3 1%% 12‘212? 632/2 65 el 65 3? Stroraherg-Carburetor.N'J
1 S50p 125 o %M 1 1 Studebakor Corp (Thu)... 100
69°4 T4 67% 72 67% 69% 70% 72 72  73% 3 St Mo szt ATIND)
} 52 54% 507% 54 2 pp8 52 S0 52% Sg 1 Superior Stesl Corp'n %0
1 14% P 14% 147c  14% 14% 14% 15 15 15% D ot pref
- 281 285  275% 283*%4 275% 279% 2807* 283 280 282 2 -1[2225%Ooprﬁpgncyt(rTchtS'No 00
18?** lgg% 183% 1?)?% 94% 97 m 18?;3 97% 104 7 Tobacco Products Corp.. 100
1057% 106 107 108% -
04 96 95 95 kg0 95 93 94 *90 95 900 oo, ngeimm
53~ 54% 50% 53% 51% 52% 53 5479 53% 55 2 United Alloy Steel Vo
133*4 134*4 132*1 135*2 J132% 134% 1347* 140 © 133% 142 7, United Cigar Stores........ 100
12 17 o e et
185 186L, 182% 185 184 184% 184% 186 185 190 urmey Bref... o)
- *gg% SZ% 27% 28% 27% 28 27% 28% 28% 29 1 U 3 Cast | Pipe A Fily 100
63% 63% *02 64  63% 63% 63 03 400 —
1 76% 79% 75% 787 70 77% 77% T87* 77% 79% 5. u By e Corp -
: *166% 165% 155 161% 1550 158% 158 165  160% 163% 5t U S IhautrUl Alconol P 100
109 111 *ﬁ& 111 109% 109% 109 109 400 " Do pref TTRY
Jl_ 115% 118 o 116% 1196 14 1% 117 115 1199 100 7 PO
114 1 113% 114% 6 13496 6 114%  m.710:
o Go% o7 B9 ovoe o7 00w €8¢ 66 09 Si001 u8% 0,&%’}{2?/5%1—%
249% 190, 30, S0, *48% 0 *48 S0 50 100~ », B
108 % 106% 1097* 0 108% HO 11173 987 g
ek 17 6w e 116 e 116% 116% 116% 1107%  ; prof
0 80% 81% 82 84% 82% 85 27
18 IS 1% 1% *17% 18% iti
< 113*4 ﬁg 3% 7% 7% 7% 79%  70% 79% 30 300 Utah Securltlesvto too
1137+ 114 4 114 114 114 114 114% 1 D £
3% 74 7272 70% 70%: irgmia Tron C AT =
g 89% 89% 90 o 00% 91% 91 o7y 90% 91% 3500 Virginia lronC AC ...
57% 55*4; 56% 587* 56% 57% 57% 58% 57% 58 |56 o
... __.1 70 70 70 70 70
61% 62, 58% 62% 59  60% 60 &, 60% 61%' 17 Do 1istpreferred ... 50
39% 4 3% A% 37c 7B 3% 3% 3B 38% 146
) 2 . 07% 97%
90% ol | 87*4 91 | 83*4 9%67* 96% 98  95% 98 I 40 \?\,&Qpref ("ﬁ;'g)';;“i“;(“,'\','g'
. 30% 130% 30% 130% 700 Woolwortb (F W)
mil :
Bo SN S EL Sl opepe mgwe T
o o o * (¢}
75 76 1*75 76 76 76 76 70 76 6% S99 B9 BFgé --------------- 1im
B;,l and asked prices; no sales on this day ( Less than 100 shares t Ex-rights o0.Ex-dlv and rights
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0.ge preceding

oRERER R@Sﬂs

L(WEI
20% Jan
641 Jan
50% Feb
104% Jan
31 Jan22
103 Jani18
1 7 Jan2l
%, Feb
%ﬁFob 10
Feb
87% Jan27
65tj FeblO
46 Jan2l
102 Jan23
52ig Feb
91  Jan
Jan27
Mar
103s Jan3l
35<g Jan2l
144% Feb
11812 Jan21
82 Jan
56t2 JanlO
103 Jan
64  Apr2l
Apr25
Feb
40 Feb
42is Feb
101* Jan
48  Jan
14)'s Jan2l
ﬂj. Jan31
92% FeblO
24ts Feb
30U Jan 3
Janl3
Jan2l
29is Feb13
1s Jan'J
Jan22
40" Feb17
91 Fob
70 Jan2
x03 June
Jan22
Jan22
Jan
162% Jan23
Feb
Feb
40% Feb
69 Mar2
14 Feb
451* Feb
93 Janils
64  Janll
1 Jan
Marls
OU4& Feb 3
Jan1l
Feb14
Feb 3
Marl
29is Feb
87  Jan2l
17 Jan22
45's  Jan22
30 Jan 3
38% Jan22
1011* Jan 3
16 Jan 2
45 Feb 3
82 Jan3l
HDs Feb14
681* FeblO
104 Feb 4
19 Mar 4
71 Janls
100 Janl3
Jan21
* Mar,
Murz
1681* Feb 13
10 FeblO
33U Jan 2
40i* FeblO
JanlO
Jan22
92  Jan22
42*4 Febl4
Jan2l
Mar29
12i» Marl7
134 an
72 Jan2Q
99i* Mar20
76  Jan 3
374* Jan1l
107U Jao
106 Feb
157  FoblO
14 Janl5
&* JanlO
Apr
97U Jan22
90U Jan
73 Jan3l
109 Jan.’O

85i* Feb 7
13 Jan 2
51 FeblO
110 Jan 7
54 Mar3l
34»s vi ir27
40t*  Jan2l
61  Fel>27
45  Jan 3
23U Jan22
87*4 Jan 7
655* Jan20
120 Feb 7
115  Jau22
60 Fobil3
% Jan 9

Jan 3

XEx-dI rldend

Hgtst

s prdue 8%%&3&@

357* June
82 June
@Juno
uno
48*2 Juno
201  June
26 May26
425* Juno
52 Juno
55 May?2
Mayl
uno
ay28

ay
97% Juno
1007* Juno
39's May
85U May
18% Mayl2
37% May 19
169*t Juno
243  Juno
95 Juno
87*8 June
1091* Aprl
80 Jan
46i* Jan
81 June
61% Mayl
60 Juno
27*4 Juno
87*4 Juno 3
136 June
53*8 May 19
1281* May28
32»* Jan
62% Juno
77i2Juno 5
1297 April
6 Juno
6 Juno
37% May
707*Juno
115 June
797* May27
65 Jau
58*4 June
83*2 Juno
461* Juno 3
2057*Juno 3
108% AprlO
28i* May 19
54%Juno 3
79% May27
22%Juno
84% Juno
104 May27
83 June 2
110% May 1
18% Juno
124 May 26
May?2
KJuno
13% May 10
10% May 14
40% May 9
10378 Juno 3
175 Juno 3
57 May26
Apras|
6June 3|

0 ,May29
%/4 Aprl
6 Juno
98 May2
87% Juno

104 Jan 14
91*4 Jan 7
129% May 1
95% Juno
112 Juno
23%Juno é
91*4 Juno
105 MarlO
119% May21
119% Muy21

124*4 Juno
100 May
73% Juno
54%Juno
102  Juno
17% May
292 May
104 June
108% May28
96 Juno 2
55 May2
142 Juno
113 May?2
190 Juno é
20 Juno
Apr 21
81% M.vy27
167 May27
111 May2
119% June
115 Ji

117% May

85 Juno

19% May 9,
80 Juno 2
114% Apr 3
74 May29
92% May26
59*8 May20
70 May 10
63% May 3
40% Juno 2
98% May g
98 Juno 5
131*4 May 19,
117% Janl7
83% Juno 0
08 Apr24
77% Apr29

Jan
Jan
54% Dec
101% Dec
@) Mar
6 Jan
14% Apr
31% Dec
34% Jan
Mar
July
05% Oct
297* Jan
x90% Jan
Jan
Jan
27% Apr
7% Dec
é/June
w4 Oct
Jan
106*4 Jan
75% Oct
38 Jan
95% Deo
74 Jan
Jan
Doc
34  Jan
41% Doc
10 Jan
38 Jan
104 Oct
21 Jan
83% Jan
37 Jan
24% Jan
58 Jan
41 Apr
29 Mar
65% Dec
12 Apr
17% Jan
53 Feb
70 Dec
57 Jan
23% Jan
50 Dec
19 May
79 Jan
87 Jan
32% Dec
41  Dec
64  June
13 Nnv
37% Jan
88 Nov
43% Jan
99*4 Mar
16% Dee
98% Dec
37% Aug
35% Mar
4% Jan
23% Jan
03% Oct
86 Jan
39% Jan
21 Apr
34  Jan
89*4 Jan
15 Sept
Jan
79*4 Jan
55% Nov
93  Apr
85 Oct
100% Jan
45% Jan
95  Jan
19% Dec
*72% Jan
92% Jan
*70 Dec
% Au
133*4 Juno
*13  Dec
25% Apr
39 Jan
337* Apr
80% July
37  Oct
34% Mar
95 Feb
12% Dec
136% Jan
48% Mar
*87% Mar
5  Jan
367* Oct
83*4 Mar
101% Jan
116% Jan
11% Apr
41  Mar
*96  Doc
94  QOcr
51 Jan
*95 Jan
32% r
42% Apr
86% Mar
108 Mar
71% Doc
Sept
33% Jan
98 Jan
50 Jan
77% Aug
38% Jan
69  Jan
36% Jan
15% Jan
75 Jan
45% Jan
110 Mar
111  Oct
34 Jan
85% Fob
59  Jnn

dut

Nov
247* Nov
70% Deo
73% Feb
108 Nov
39  Nov
1097, Dee
24  Oct
47% May
64% May
447* Deo
105% Nov
95 Feb
50% Nov
104  Deo
747* May
91% Juno
34 Nov
83 Feb
15 Nov
39 Feb
158% Oct
164 Aug
88 Feb
59% Oct
104  Deo
86 Oct
58% Nov
111% Apr
49% July
58% Oct
19 June
65 Juno

121  Nov
33 Oct

125% Nov
35 Nov
45% May
65% Jan
72 Deo
41% Nov
91% May
24 Deo
45% Deo

Deo

78% Feb
65 May
42% Nov
697* NOV
32% Nov

1)1 Oct

%/ Deo
o

Jan

May
81% Nov
21% July
64% May
99% Fob
69% Dec
105% May
217,

72%
124% Oot
61 Nov
35% Oot
51% Nov
104 Deo
19% Oct
68% Fob
857, Deo
73 Aug
100 Aug
109% Mat
132% Nov
78% Deo
105t, Deo
26% May
98 May
102% Sept
145  Oct

IS  Nov
76% Deo
18% Fob
39 Feb
71% May

727, Nov
100 Nov
65 Deo
45% May
100 Sept
21 July
203  Oct
82% Deo
1047, Deo

95%
47%
64%
49
30 Nov
89% Nov
77% Deo
128% Oot
115 Sept
69 Allg

91  Apr
70% 1 ity



New York Stock Excnange— Bond Record, Friday, Weekly and Yearly

Jan. 19## the Rzchange method of guettng bonds u<i charmed and prices are note— “and interest"— except for interest and defaulted hands.
. %o
BONDS felr Price WeekTs Range BONDS e Price Week's

N.Y.STOCK EXCHANGE Friday Range or since N.Y.STOCK EXCHANGE 23 Friday Range or

Week Ending Juno 0 June 6 Last Sale Jan. 1. Week Ending June 0 o June 6 Vast Sale
Bid Ask Leu High Ne Lou High Chesapeake A Ohio (Con)— Bid Ask Lou High
U. S. Government. M g 80*2 80*4 80*4 80*4
SMs 1ist Liberty Loan__1932-47 99.46 Sale 99.22  99.52 2107 98.20 99.80 M S 73 78 g% Mar'17
is 1st Liberty Loan 1932-47 95.32 Sale 95.10 95.40 318 92.50 96.00 F A 84 sale ga 85+4
is 2d Liberty Loan —1927-42 94.38 Sale 94.20 94.80 1528 92.10 95,10 A O 91 Ssale 90% 91%
4)48 1st Liberty Loan__1932-47 95.80 Sale 95.60 06.00 517 94.20 96.60 J D 78 83 7858 May'19
4)4s 2d Liberty Loan 1927-42 M N 94.70 Sale 94.70  95.00 3784 93.20 95.36 J D 72*s 82*4 May’ 19
4)4s 2d Liberty Loan...1932-47J 99.70 99.76 99.76 1 95.42 99.76 J J 835s 96*4 Feb T6
4)4s 3d Liberty Loan 1928 M 95.52 Sale 95.41 96.00 7279 94.90 96.60 J J 66% 69 84*4 Jan T3
4)4's 4th Liberty Loan 1938 94.94 Sale 94.84 95.40 13226 93.12 95.72 J J 78 81 g0 May'19
4)4a Victory Lib Loan.. 1922 23 99.98 Sale 99.92 100.08 10125 99.88 100.03 J 3 69%__ 71 Qe* T7
3)4s Victory Lib Loan.. 1922-23 100.03 Slao 99.98 100.20 488 99.98 100.20 M N 74%4 88*2 8ept’ 16
2s consol registered dl93o 97 993s Apr T9 977 99*8 * S 81*4 — 113 Feb TS5
2s consol coupon d\930 98 Mar’'19 98 98 A O 62*4 Sale p5p*4 5234

is registered 1925 106*8 106 - 106 104% 106*4 J J 37B sale 377+ 38

is coupon 1925 106*2 100*8 106*3 104*4 106*4 Chicago Burlington A Quincy—

Pan Canal 10 30-yr 2s.. *1936 98*4 Mar’'19 98*4 98*4 F A 99% . 99*2 M ay'19
Pan Canal 10-30-yr 2s reg..1938 99  July'18 JoJ 75*2  76*4  75%p 75%2
Panama Canal 3s g 1981 90*4 90*4 87*2 J J 84*s 84*2 g4 84*2

Registered 1961 91 Mar’'19 91 A O 99% 100 99% May'19

Philippine Island is 1914-34 100 Feb T6 A O 99*4  99*4 99*4 M ay'19
Joint bonds. SeeGreat North

Foreign Government. M N 92*4 95% 939 93%
Amer Foreign Secur 6s 1919 99% sale 99% 100 99*4 100 ™M N 90 . 91 Mar 18
Anglo-French 5-yr GsExter loan. 97*2 Sale 979 08 95%  977* si S 82¢2 sale go 82%
Argentine Internal 6s of 1909 — 86*s iSalo 86*s 821* 93 J J 33*2 35 34w 35
Bordeaux (City of) 3-yr 6s5..1919 M N 99*2 Salo e 99  102** V SMtg A Tr Co ctfs of dep_. 32 35*2 34 34
Chinese (Uukuang Ry) 5s of 1911 J t 70 7155 71 715* 70 72*8 1st oonsol gold 6r 193* A 6 *e 105 100 May'19
Cuba— External debt 6s of 1904. 99 99*8 99*8 92*2 100 M N 77 78 77 May'19

Extor dt 6s of 1914 ser A ..1949 917 "93*2 9D* 2 90x4  03*2 USMtgATrCoctfsofdep. ” 77 May'19

Extornal loan 4Ms 1949 8334 85 833 842 8 85 Guar Tr Co ctfs of dep 75*8 " 75 May'19
Dominion of Canada g 5s__ 1921 98*2 98*4 98%4 BB 90*4 99 FoA 97*4 Feb '13

do do S1926 9878 Sale 98 B2 90*8 98*a J 6 32 Mar'17
do do ..1931 98  Sale 975% 93 90% 08*s M S 62 sale 62 62%
Japanese Govt— £ loan 4M s. 1925 t 91*2 sale 91 L2 867 92*8  Chic Ind A Loulsv- J ) 101% sale 101%  101*4

Becond series 4 Mb, 1925 t 92 Sale 9131 92 86 93 J 3 85% 100% Apr T7

do do "German stamp”. 87*. 81 84 89 J J 68% 84% Apr T7

Sterling loan 4s 1931 3 Jt 80 gox3 80 May'19 75 80*2 J 3 63 May'19
Lyons (City of) 3-yr 6s 1919 M N 99*2 99% 993s 9938 99 J 3 79 82% 80 MayT9
Marseilles (City of) 3-yr 6s.1919 M(.N  99*2 9955 99 993s 98*4 102*1 J D 82 _ 97% Deo T6
Mexico— Exter loan £ 5s of 1899 @ « t 66 71 06*4 064 01 79%* Chlcago Milwaukee A St Paul—

Gold debt 4s of 1904..........1954 J 6875 53 63 50 01 Gen'lgold 4s Series A «19S( J I3 72*2 73% 73% May'19
Paris (City of) 6-year 6s 1921 A Sale 96** 100%4 Q J 92% Feb T6
Tokyo City 5s loan of 1912 M 808 80*4 MayT9 797 83 J D B84% sale g4  ga*2
U K of Gt Brit & Ireland— A O 71 71xp 71 72

3-year 5)4% notes 1019 M N 99% 100 938 100 98*4.100% F A 79% sale 797*  80*s

5-year 6)4% notes 1921 M N 99  Sale 99*8 97*4 99'8 J J 64 66 66 Nov'is

20-year gold bond 5)4s--1937 F_ A 9934 sale 99*2  100'8 98>i 10D 4 J 3 8l% g2*2 82 82

These are prices on the basis of YbBtoE J 3 71% sale 71%2 72
J D 784 sale 78%2 78%
Stats and City Securities. J 98 98*4 98i2 98*2
J 3 92 100 92 oOct T8
H y City— 4)4s Corp stock.1960 M 97*8 Sale %77*:% %%25 9% 972 Chic AP W 1stg Oe. J 3 99 g9%4 gg*2 May'19
4)4s Corporate stock- M 97*8 97=8 % 98 J 3 73% 73% 70 A ryTg

4)4s Corporate stock - A 97*8 967* MayT9 90 994 33 99% 99% Mpa ‘19

4)4s Corporate stock July 1967 1023s 10078 M ay'19 1003* 102*4 J 3 99% 104 100 M ay'lg

4)4s Corporate stock........1965 Y 1023s Sale 10238  1027* 100** 102*8 J 3 98 100 gou FebyTg
4)4s Corporate stock 1903 M 1023a 1025s 10244 1024 10279 J J  97*2 99 96%4 A T9

4% Corporate stock 71959 M N 92%2 93 92*2 9234 N34 92% J 3 99% 99 ;JQT 519

4% Corporate stock M N 9272 9H* MayT9 0% R*4 3 b se o JM I

4% Corporate stock M N 922 92*aMay’'19 qP P2 3 D 8% gg  oae b ayT8

incorporate stock reg M N 92 _ 903* M ay'19 905 91 E A 89%2 8gerc T9

Now 4)48 M N 1023a 1025s 102*4  102*8 % % F oA 87 92 oe Dpr By

4)4% Corporate stock — 1957 M N 1023s 1023s 1023*  102*8 M N 70% 719 71 Meovw

3)4% Corporate stock— 1954 M N 83*2 84" g3 May'19 812 82 o Vv 67 e ) 1o
W Y State— 4s 1961 M 98>s 9834 98*4 May'19 98 B4 M N B1% 82  goer P ao%2

Canal Improvement 4s__ 1961 J 98*2 96*8 Apr T9 RX2 972 M N 8L 82  gio Oet T8

Canal Improvement 4s— 1962 J 98*2 9834 98*a May'19 984 B4 M N 100  sale g9 100's

Canal Improvement 4s— 1960 J 98*2 .. 9034 Apr T9 B4 B4 A O 103 109 1040 May'19

Canal Improvement 4)48.1964 J 107*2 108*2 107*4 M ay’19 10634 108 A © 109% Apr T6

Canal Improvement 4)48.1965 J 102*2 Dec T8 A O 96% g7 96% MayT9

Highway Improv't 4)4s..1963 M S 107*2 108*2 1065s Mar'19 1065~ 1065~ A O 96 96 Nov'18

Highway Improv't 4)4s..1965 s 100** June 18 Debenture 5s 1921 A O  98% 98 MayT9
Virginia funded debt 2-38.-1991 60 i.sal 787* doo T8 Registered 1921 A O 97 98 98 Mar'19

6s deferred Brown Bros ctfs 15alo g9 00*2 63 74%4 Sinking fund deb 5s 1933 M N 95% 96*2 90% Feb T9

X Registered 1933 M N 92% 100 97 Not'18
Railroad Dee Plaines Val 1st gu 4M* '47 M s 80%
50 57% . Frem EIk A Mo V 1st 65..1933 A O 106

Ann Arbor 1stg 4s J 5512 55*2 547 58 Man OB AN W 1st3)48.1941 J J 61 88 Jan T7

Atchison Topeka A Santa Fe— MIlw A S L 1stgu 3Ms__ 1941 J J T
Gen g is 1995 8212 8234 8212  827* 803* g5*2 Mil L SA West 1st g 68...1921 M S 1004 May'19
Registered 1995 81 82 82 May'19 7934 82 Ext A impsfgold 5s__ 1929 F A 96% 98 Apr T9
Adjustment gold 4s -51995 Nov 70 ISalo 70 7 741* 8034 Ashland DIv 1stg 6s__1925 M S 103*4 Apr T9
Registered 51095 Mov  --— 8~ 78r2JuncTs Mich DIv 1st gold 65..1924 J J 103*4 106% 104 May'19
Stamped 51995 755s 7534 704 763 74 70%2 Mil Spar A N W 1stgu 4s.1947 M S 75 84  78%4 Feb T9

Conv gold 4s______ 70%4 763 76%6 74 70%2 StL Peo AN W 1stgu5s 1948 J J 95% 102  95%4 MayT9

Conv 4s Issue of 1910- 101*2 Salo 101 102*4 935*% 102*4 Chicago Rock Isl A Pac—

East Okla DIv 1st g 45...1028 90U 911*191*4 MayT9 90%* 92%x Railway general gold 4s__ 1988 3 J  75% 764 75% 75%

Rocky Mtn DIlv 1st 4S5...1906 74 80 176 May'1l9 74 70 — J J ... 76%4 76" -

Trans Con Short L 1st 4s. 1958 78%2 e 78%8 May’'19 77%a 81 A 0 74 sale]74 75%

Cal-Arli 1st* ref 4)4s"A'T962 8334 85*2 85 May'io! 85 85 3 3 70*2 Mar' 19

8 Fo Pres A I'h 1stg 65...1942 94 100*8! 99*4 July’17 R I Ark A Louts 1st4M s..1934 M 8  70*4 Sale' 70%2 70%4
Atl Coast L 1st gold 1952 82  823* 82 80%8  85%* Burl C It A N 1stg 5s 1934 A O 942 __ 95 Apr T

Gen unified 4Ms 1964 83*4 8378! 8379 84 82 88 CRIFANW 1stgu53..1921 A 0 92% 98% 97% Feb T9

Ala Mid 1st gu gold 55...1928 M N 98*2 Salolpf*2  98*2 961* 982 Cho Okla A G gen g 55..01919 J J 98% 9912197 May’'18

Bruns A W 1st gu gold 4s.1938 J 83*2 89 78 Oot T8 Consol gold 5s 1952 M N 92 93 May'18

Charles A Sav 1st gold 78.1936 J 118i2 ___ 1297* Aug T5 Keok A Des Moines 1st5s 1923 A O G970 70 May'19

LAN coll gold is.. . M N 77 78 77 7734 737% 7% StPAaulAK CShL 1st aMsil F A 69% 70 6w o 09%

Sav F A W 1stgold 5s___ 1934 108 107*4 Apr T9 107*4 107*4 J D 106 108 107 107

1st gold 5s 1934 90*4 105 July'15 J D 85 86% 88 Sept'18
Balt A Ohio prior 3)4s. 1925 88*2 89*s 893a 89*2 89%2 M s 93 95 95 May'19

Registered 51925 87 87 Feb T9 -87 North Wisconsin 1st6s__1930 J J 105 118 Noy'10
1st 60-ycar gold 4s 51948 76*2 Sale 76*8 7 g2** Superior Short L 1st5s g.cl930 M 8 94 95 May'18
Registered 51948 92*4 Mar'17 ChicT H A So East 1st 55..1960 J D 59 68 58 May'19
10-yr conv 4)4s_______ 1933 79 Sale 79 80 73 80 Chic A West Ind gen g 65..(1932 Q M 103*4 107  104%4  104*4

Refund A gen 5s Scries A .1996 1) 80 80*8 797* 80*4 778 821* Consol 50-year 4s 1952 J 3 64*4 65 64%4 64%4

Pitts June 1st gold Os 1922 J 98*4 112 Jan T2 CInH A D 2d gold 4Ms___ 1037 3 3 90 May’17

PJunoA M DIv 1stg 3)4s 1925 M N 86  86*2 8078 MayT9 87 C Find A FtW lstgu 4sg 1923 M N 88 Mar'll

PLEAWVoSysref4s..1941 M N 73*8 747* 75 May’'19 717S 78 Day A Mich 1stcons 4Ms 1931 J J 85*%4 79 Nov’'18

Southw Dlv 1st gold 3)4s.1925 J o84 85 84w 84*2 83  86*4 Clev CIn Ch A StL gen4s..1993J D 70 71 79 72*8

Cent Ohio R 1stc g 4)4s..1930 s 875 89*4 Mar’'19 9*4  gg*4 20-ycar deb 4Ms 1931 J J 80% Sale goo 80*2

ClLor AW con 1stg 5s..1933 O 95%2 95** Apr T9 95%*  05*2 General 5s Series B 1993 J D 85 91 864 Aug T8

Ohio River RR 1stg 6s... 1936 D 90*8 96 Jan T9 96 96 Cairo DIv 1stgold 4s.....1939 J J 73% 81  80*4 May’'19

‘General gold 55— .1937 O 90*8___ 91*8 Mar'19 90 91*8 CInW AM DIvistg4s..1991 3 J 70 71 79 70

Pitts Clov A Tol 1stg 6s..1922 o 99%* 99** Mar'18 StLDIv istcolltrg4s_ 1990 M N 73 75 73 May'19

Tol ACIndlv 1stref4s A.1959 J  03*8 64*4 6578 May'19 6312 68 SprA ColDIv 1stg 4s___1940 M S 74 74% Jan T9
Buffalo It A P gen g 5s........ 1937 S 974 982 99 Mar'19 09 99 W W Val DIv 1stg 4s 1940 3 J  70% 84 Nov'16

Consol4)4s___ 1957 M N 87*2 88  87+2 88 87*2 88*4 C1StLA Cconsol 6s___1920 M N 99% 106  99*4 May'19

AIl A West 1stgis gu___1998 A O 703s 81 97 Nov'16 1st gold 4s.. Q F 84" 90  83% May'19

Clear A Mah 1stgu g 5s..1943 J 89*8 ... 103*8 Fob TO Registered Jt1936 F 84 85*4 88*2 May'15

Rooh A Pitts 1st gold 65..1921 A 101 102*4 101 101 10034 101 Cin's Agm cons 1stg 55..1928 g 3 93*4 93% Ma;"lg

Consol 1stg6s_____ 1922 D 102 103 102 102 1 102 C CCA Igenconsg6s..1934 J J 103%4 L04 May'19
Canada Sou cons gu A 6s__ 1962 A O  93*2 937* 94i2May’'19 88 957 Ind B AW 1st prof 4s 1940 A O  76% 94 July'08
Car Clinch A Ohio 1st30-yr 6s'38 J D 757* 78 7778 M ay'19 7773 82 O Ind A W 1st pref5s 31938 Q J 82*2
Central of Ga 1stgold 6s...p1945 F A 99%4 104*4 100 Mar'19 100 100 Peoria A East 1st cons 45.1940 A O 60  60% 60% 60%

Consol gold 6s.... 1945 M N 91 92 91*2 91*2 89 947* Income 4s 1990 Apr 29 Sale 28 29

Chatt DIv pur money g 4s 1951 D 73*4 82 7412 M ay'19 74%2  76%4 CloveShortL Istgu4Ms 1961 A O 88% 89 86 May'19

Mac A Nor DIv 1stg 6s..1946 J 89 ___ 90 May'18 Colorado A Sou lit g 4s___ 1929 F A 86 Sale 86 86*4

Mid Ga A Atl DIv 6s. 1947 3 90*8 975* June’'17 Refund A Ext 4Ms.. M N 80* Sale 799 80%4

Mobile DIv 1st g 6s. .1946 J 92 91*4 Jan T9 91*4 91*4 Ft W A Den C 1stg 6S. J D 99 99*4 99% M ay'19
Centltlt A B of Gacoll g 58.1937 N 90 887 Apr TO 86 89 Conn A Pas Rlvs 1st g 4s 1943 A O
Centof N J gen gold 5s 1987 J 102*8 103 102*8 103 102 105 Cuba RR lit 50-year 6s g__1952 J J — 94% .

Registered.. : ) 1014102 012 1002 100% 10112 pel Lack A western— o2 Feb e

Am Dock A Imp gu 6s...1921 J  99*4 100*4 995* M ay’'19 99 995* Morris A Ess 1stgu 3M S..2000J D  72% 74 73 Apr T9

Leh A Hud RIv gen gu 6s.1920 J 95 100 Apr T8 N Y Lack AW 1stCl. J 3 101 101% :.00%  100%

N Y A Long Brgeng4s..1941 S 887* 100*1 Jan T3 Construction te F A 98 97% Mar’'19
Cent Vermont 1st gu g 4s..«1920 F 64% 65 Jan T9 65 65 Term A Improvt is IS N 95% 95 95
Chesa A O fund A Impt 5s..1929 J 92 95  91*4 Apr T9 89  o3*g Warrsn 1strefgu g 3M i..2000 F A  67%

1st consol gold 6fl 1939 51 N 97*8 99 97*%4 98 97*4  99*2

Registered.... 1939 M N __.__.gg*g 104** Jan T7

G*No price Friday; latest this week. a Due Jan. d Du# April, e Due May. g Due June, ft Duo July.

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

~313

No.
13

10

Range
Since
Jan. 1.
Lou High
77 83>
77*4 85U
84U 91%
78% 78%
82*4  82%4
50 53
35*4 40
99% 99*2
73% 76**
82% 85%
99% 99*4
99 99*4
92% 93*4
80 83**
25 35%
22 36*4
103% 104
75 7
70*4 77
75 75
59 63*4
100*8 103

60*8
78*4
72 76%
81% 85
66% 74*4
77 81%
80 84%
70 73%
75 81%
98*2 98%
97 98%
68*2 70
99% 99%
100 100
99 99%
96*4 93%
99 99
88*4 89
89 89
70 71
69 70*2
81 82%
98% 101
101% 104
96% 96%
98 98
97 98
96*2 96*2
106% 109
100*4 101
98 99
104 104
104 104
78 78*4
93 98
75% 79*2
76% T76%
70 76%
7012 70*2
67 72
94% 96
97*4  97%
65 70*i
66% 71
105 107
58 60
102% 104%
61 65
72%
80*2
78*4 8HA4
67*4 70
73 76%
74*2 74%
99*4 99*4
83*2 83*2
93 1937
103% 107
50 60%
12 30
86 89
87 89*4
77% 80%
98*4  99*4
73 73
100% 100%
95*4 101
92% 95

vouonor. (DU Dee. - Optionsale.
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BONDS
Y. STOCK EXCHANC

Week ending June 6
Delaware A Hudson—

lit A ref 4s.

Denver A Rio Qrande—
1st cons g 4s.

do

Mont O 1st gu g 6s.

Green Bay A W deb ctfs '
Debenture ctfs "B” __

Memph Dlv 1st g 4s...
Reg (=T I

egister
St LouiS Sou 1st gu g 4s..193:

James Frank A Clear 1st 48.1959 J

Kansas City Sou 1st gold 3s.
Registered

Ref A ImptSs........... Apr 1950 J
( Term 1st 4s...1960 J
Lake Erie A West 1st g 5s..1937 J

2d gold_6s. 1941 9

s.. 1945 A
Leh Val N Y 1st gu g 4H<--

Kansas Ci

Nortthhio 1st guar

Registered.
Lehigh Val (Pa) cons
General cons’ 4Hs.....

*No prise Friday; latest bid and aitaj thMwoe*, a Ugj

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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New York Bond Record— Continued—Page 2

Price Week's Si Range
Frida Range or Since
June )é Last Sale Jan. 1.

Bid As Low Higl No Lew High

97 97 97

831 8% % 97
77 771

103% 104 10234 Apro'll ___ 1102% 102%

74 S 2
6% 79! 76% May'H 172 76%
85 May’

80 1 176 80
5/% 58t 5/% 9 TH 45 59

7 8734 NoV'li
e

80N —
ul
3% Sal' 2% %{l 63% 7314
58% 60 58%May'll — 66 60
65% 78 82 Dec'lt
8 & Seviayls — "
ay'ls 84
Pp— Suee— OO
h=— ay'll) ... 92% 95
108 Mar @ ’
82 &k 84%Apr TO-- 83 84%
183 100% 190%/ May:II _ 8%? 1883/
0 (] JR—
81% o | e 100
7% 96% June’ 18
910% 93% Jan 18
96%=— 9% July 17
82% 9434 NO

68% Sale 68% % 7 65 T70%

84 Dec T6
56 Sale 56 57 42 62% 57%
82  85% gg Jung‘zlﬁ 1
o .
60% 62% 5034 51% 12 472’;{? g%
e 50% 51% 32 46
5314 Sale Sg%M 54;/3 65 47% 55
ay'19___ 90 95%
92%_  106% Jan 17 ’
99% T00% 101 May'19 —  96% 101
109 1% '\l\/hay’“ — 18" 108
ar’ bl 1
103 Jan T8 08 108
00% 102% July'17
i e
r 71 78%
% 6 lOOJ/ngo’O§ &
59% 80 June
88% 98% 97 Dec T8
86 108 Jan T7
60 66 64 AprT19.... 64 T2
N
a
70% 85%Jun>elz’17
108  Nov'll
95 June' 12 .
83 8% 83 83 i 81 8
&7 B2 OCF 17
C
70% 78 ’

80 Deo T8
% Sale S oo 422 950 9
i’ ayll) . 93% 05%
W % o b5 2 gt
9% June'16

Bor S~ B

(] 0 r

18%0/ %g @Fr _5'79 108% 108%
o ay’ 95%

ek
0 ) ay’19 0

83% 950/2 Ma};’lﬁ 8% 88%

77 T 85% Nov'1s

80% 80 Nov'18

101 100% May’18

108% .. 107% May’ 19 106% 107%

i BV

J 0 98 9%
97% 1094 Aug T6

61% 70 51%Feb T9 - 51 62
12% 13% 12% 3% I 6% 14%
73 73% 80 Jan T9 80 82%
8% 8 7% 7% 7 77 83

73% June’ 18

Ta%— TR 18 o6 o
o (] r J—
85 95 85 Dgo T8 ’ ’
84% 86% 8 Mar'l9.... g &'
92 Sopt'l7
76 76 MayT9 7% 76
72 84 Nov'1s
;421 80 80 June'l7
80 July'09
7% 80 w79

77 FebT9 ...

95% Sept' 12

g, 8 % e 4 79w om
s

76% Salo 76% @ ve% 9 A" P

70% 85 71% Apr T9 1% 71%
79 78 ov'18
79 Feb T4
71%-—— 73% Nov'18
83
97%
61% 58% Be?t’ 18
61 62 Oct T8
72 gg% f])ct E
une’
68% BI% 80% Nov' 16
792)% I\N/Iayjlg o T% 7%
o
95% 117% May' 10
93% 3 ar' 73 73
95% 98 96 May'19 .... 9% 994
95% Feb T9 95% 95%
66% 65% July'18

90% Salo 90% 90% 1 87 95
7334 '

71 78 ov'17
1% 794 Jan T9 794 7%
1% 80% Feb T9 80% 82
93% 96 93% MayT9 93 90
8l 90 8134May'19 80% 82
60% 61 60% 60% 8 60 64%
78 t ‘09
86*4 Sale 86% 87% ii 8l% 88
8% Sale 80% 80% 3 76 81
87% Sale 87% 8% 4 87% 90
80 80% Feb T7
65 90 80%Oct T8
87% 90% 90% May’ 19 89 92
82% 89 Oct T7
75% 79% 80 MayT9 75% 80%
85%101% 87 May'l9 _ 85 90

BONDS
N. Y. STOCK EXCHANGE
Week ending June 6

Missouri Kansas A Texas—"
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Trust Co certfs of dep.

St Louis Dlv 1st ref g 4s..2001

6% secured notes "ext” '16
Dali A Waco lst]gs% g 6s..1940
Kan City A Pac 45s..1990

M N
F A
Mo K A'E 1st gu g 65 1942 A O
N N

M K A Okla 1st guar 6s..1942
MKATOfT 1stgu%es 1942
Sher 8h A So 1st gt g'6s.. 1942

A refunding 5s ..
1st A refunding 6s Ser Ba 1923
1st A refunding 6s Ser C..1926
General 4s....0cccceeieenn 975

Missouri Pao 1st cons g 6s..1920

M
40-year gold loan 4s........ 1945 M
3d M

s extended at 4%__ 1938
Boonv St I. A S Ist6sgu. 1951 F
Cent Br U P 1Ist g 4s 1948 J
Pac R of Mo 1st extg 4s.. 1938 F

2d extended gold 5s__ 1938 J
StLIrM ASgencongbs 1931 A
Gen con stamp qu g 6s..1931 A
Unified A ref gold 4s ..1929 J
Registered 1929

& J
RIVA?G DIvIstg4s...1933 M N
Verdi V1AW Ist g5s...1926 M S

Mob A Ohio newgold6s__ 1927 J
Istextgold 6s...............A1927 Q
General'gold 4s 1938 M

Montgomery DIV ISt g 58.19477 F

Nat Rys of Mex pr lien 4H's.1957
Guaranteed general 4s 1977
Nat of Mex prior lien 4HS.1926
1st consol 4s 1961
New Orleans Term 1st4s...1953
N O Tex A Mexico 1st 6s... 1925
Non-cum income 5s A__ 1935
New York Central RR—
Conv deb 6s..............
Consol 4s Series A.. .. 1998
Ref Al Ms “A” ........ 2013
New York Cent A Hud RIlv—
Mortgage 3Hs 1997
Register! d 1997
Debenture gold 4s 1934
Regslstered ..................... 1934
Lake Shore coll g 3Ms___ 1998
Registered ~..1998
Mich Cent coll g
Registered..... .
Battle Cr A Stur s. 1989
Beech Creek 1st gu g 4s..1936
Registered......... ...1936
2d guar gold 5s.

eglstered
Beech Cr Ext 1st
Cart A Ad 1stgu g

S1

>ZwnZ

L
>Z

<4

O0Z>»»nU0P LLLLTOPPI>ZZu 0

Price Week's
Friday
Jure 6

100 Sale 100

113 ar’
1021t Sale 101%  102%
97% IOOt*  97% Mar’'19

105 Oct '13

708 874 70 July'1s

9%t8 97% 98% Apr '19
87% 97% 99% Juno'16
79 8 79 79
913s 96i2 88% MarT9
75is 85  99% Oct '06
75 75% Mny' 19
84 Apr'19
7 Sale 70
% 7777 7
% Jn i
an ’
2BY8" 9 Apr
90i8 93i2, 90%,'1\\/{)r '19
82 85% 85% May’

98% 100
84 86% 85%  86%

Bid Ask Low Hoigh N
1
Mar' 17

86% 1111 879% Apr_'19

1 7% R
5 Feb’

94% 99 Aug '18

8% . 97% May'10

104 101%Jan '19

% %

"eo' 77 Mar'10

75 Nov'10
91% June'17
101 . 101 July'18
% 101 97% Apr_'19
7% Sale 7% = 78%
49 Sale 47% 49
4 49 46% 40%___
2y
45% 48% 46 %
85% Sale 85%  85%
%% .... 97%Feb 19
8 «... 92 Jan'l7
93% 93% _ 93%
88% 90 95 Deo '16
65" a4 07% May' 19
3B 3B 3H% %
30%30 M'z\a/}/’lg
] ﬁ% May:lg
(] a
32% 32% Magll’JQ
35
40
69% Apr *17
63 Apr '19
65 50 Jan 19
60% 70 Apr'19
67 58 ay’'19
Deo 16
30% Nov'18
8% 89 87 87%
94 oA 94% 9%

91% 01%! 92 02
620 Sale 622 63
9% 99% 99% May' 19

Fel
66% 84% 97% Dec '13
83 90 8 May'19

89 89 May'19
w4 9%5% 95 May 19
102 July' 14
8l 81% 8l 1
80% Oot_'17
0% 77% T77% 7%
1039 16 A 18
(] o Apr ’
06% 05 lvPay‘lS
68 71 Nov'18
8% ... 0L May'19
85 87 Mar 10
80% “B1% 80% May' 19
99 100 99 May'19
100% 104% 110% Mar’ 17
60 Mar'19
35 Aug ’
96% Feb '13
21 Aug’'18
67% 67% 67%
9% 95 0D

60% Salo 65 62%

100% Salo 09%
7% T8% 77 Ma§4
84% Sale 84% %

0% 71% 71% 71% 35
71 May’' 19

2% 71 %4
83% 85 83% %
79 Nov'18
67% 6% 67% 68
66 67  66% MayT9
67% 67% 6/% /%
66 75 Mar'17
64%
84% 80% Deo '18

95% Nov'16
88% 104 May'16

65%

5% 49 Novis
77%_ 80 May'19
71 89% Feb T6
72'3 80 May'17
98%——— 07% Fob' T9

£]Oue Feb. #Due June. hDue July, nDuo Sept. « Due Qot. 1 Option Sale.

100% 51
¢ 517

[Vor. 108.

Range
Since
Jan. 1

o ILow
5 98% 102%

High

181% 102%

%

9%

98%

80
86%
5%
84
%
7

A
92
91

08
97% 100%

83%

88%

97% 100

93%

93%

103% 106%
100 100

79%
100

7%
101%

65% 67

76%

75
92%
85%
71

79

80%
95%
87%
73

101% 101%

96%
92%

97%
75
41%
4

96%
93

99%
78%
49

46%

76% 80

42

48%

83% 89

9%

83%
01%

88%
7%

6
08% 100

8%

97%
9%

69
3%
30
48%
43
32%

71%
68

87%
04%
R

63%

82%

72% *T7 %
102% 106%

86%

66%
04
60

91

68%
97%
62%

07 100%
3% 78%
8l 8

73
71
80

64% 68

62%
65

80

97%

67
70

80

9%
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BONDS 3g pou Wetk's  w3s  Rang*
N Y. STOCK EXCHANGE 3 riday Range or Sine
Week ending June 6 Jure B Last Sal* «53 Jan. 1.
N Y Cent & H R UR (Cton)— Did Aik Low  mot! No." Low I—éigh
NY&Pu 1stcons gu g 48-1993 , 8
Pine Creek reg guar Os—---- 1932 D 10455 113 May'15
R WA O con 1St oxt 5s-.ftl922 A QO  98% D April9 . 9 9
Rutland 1st con g 4Ha— NG 67 Jan '19 o7 &1
Og &L Cham 15tgudag. 1948 . 61%
Rut-Canada 1st gu g .1949 66% gﬁ 67 Fob '19 67
8t Lawr A Adlr 1stg 5s— 1990 84% 87% ,
2d gel 16s 1990 89's 103 Nov 10
UticaA BIKRIVgug48-1922 J J 9% 95% Apr_19 %% 9%
Lake Shore gold 3Ha— -.1997 2% 74 74 TA T3 T1% 74
SO i GV L R
(] 0 0 0
Debenture go 1928 N & e & 13 80 89
83% Nov’17
Mahon C*l [ 104% Dec '15
T o
itts Mcl u6s. . ,
L guarenteed 651 1gme 1236 Mani2
ichigan Central g
J 81% 8% 84 Mar'l9 82 8
87 Feb *14
90 Juno'08
74 708 70%
A o 8 Sale 84 84 5 8 &
A o 8l [Sale 82% 84 2 80 &4
o5 0 o "l
Debenture I§------------ 1931 M N 0 Salo 0 gl n
West Shore 1st4s guar— 2361 J J 79% 82% 79% 2 75 81%
Registered 2361 J J 76% 77 70 May'IS 74 8%
- M N 9% 9% Feb'IS .... 912 99%
F A 8% 8 8% 85% i 73 8%
N Y N Il A Hartford—
M s 54 63 Mav'l9 53 54
Ms 5 5 50 Ma%’OlQ 50 60%
Ao 5 5 60 1 60 52
J J 54 55 53 Apr'ls 53 50%
i N 54 55% 52%Apr 19— 49 69%
J J 50 51% %0 aylls 4% 52
J J 8% 84 8% 83 88
50 Oct '17
Non-conv doben 4s )
Non—conv ge&n 35_ 60 July'1s
on-conv doben 4s—
Non-conv deben 4s__ J 49 49 MayTS __ 49 49
79% Deo '17
J J 69 60% 60%Apr T9 60% 02%
Houaatonlc R cons g 6s_
J j 62% 52% 53% 53% 8 42% 51
90%
5% 70 8ept'l7
IMN 40 40 40 4 40 40
8 9% Deo T3
Provldonco Term 1st 4s. Ms 0 88%Feb T4
M 8 67% 70% 67%MayT9 _ 65 70
M H 70
& & Ve s a7 oo
N Mfo'.k Sou 1st A ref A 55--1961 o0 0
NTASHaAEE Ry B S 2 pE— 8 &
o lest gen gold 6s e 1% May'19
A O 107% 108% ICs I2 Ma%'%’é) 107% 108%
A O 8 Salo 8 8l 8%
93% Deo TO
J J 8% 81 8% May'l9_ 7% 82
J D 73%nmmm 84% Feb T9 — 84  84%
S 117% May’ 17
M s 104% Apr T9 10412 104%
o 5 R
i j (] al — (]
Pocah C A C Joint 4s— 1941 58 S 103 Hep){‘16
N 7% 81 7/%May'l9___ 76 81
No them Pacific prior lien rall ] 8 Sale 82 8% 25 8 80
8 J 82 Mar'19 82 82
F 6% Sale 69% 60% 20 68% 617
% F 59 57% May’ 19 57% 57%
5 Tow e RoMaynw— R %
Bt Paul-Duluth DIv g 4fl. J (] ay’ 70
8t P A NP gen gold bs. F A 102% 104% 1037 B 1100 100
rRdredcortificater a1 B F O o MDTS 67" ‘ot
aul ulu 6S--1931 o
J '\? 76% 85 78 Deo T8
? 71% 85 % Deo TFl___
J 107% 107% Ma¥’7]9 — 107% 1076.
Oregon-Wash st Arefdp... 1961 d J 76% 77 71 ! 4 0% T19%
Faofflo Coast Co 1Ist g 5e, 194G J D 86 85 May'19
Paducah A llls 1t F4HS 1955 % N o, ‘o how 79 950 95
ennsylvania - ] b b o
4 9 M S 0Ph100 OPAPr-TO 9% 59%
%/I M 99% 99% 99% Feb T9 094 9%
IMN 8 Sale 88 18 88
- 0 (] o 90%
Consol 4H8 30 e g @A) s s
J 9% Sale B4 %6 9 07%
AIIegRVaI genguargda_ 1942 M S 80 87% Nov'18
DRRRABge 1stgu4sg 1930 F A 83%
Phlla Halt AW 1st g 4S..1943 M N  83% 87%Jan T9 ___ 87% 87%
Sodua Day A Sou 1stg 68.1924 J J  06% 102 Jan '93
Sunbun;:\é Lewis 1st§48.1936 J J 81% .
b U NIJ R ACCan gen4s.-1944 M 8 86% 92 Deo' 17
ennsylvania Co—
Gua¥' Ist gold 4H8— — 1921 J J Q7% 97% 98% 9% 4 9%
Registered----------------, 921 J J 07% 98 = 96% Apr T9 90% 007i
Guar3Hacoll trustreg A.1037 M S 77% 79% 87 Fob T7
Guar 3Hacoll trustser B1941 F A 77% 80 78 Jan T9 78 78
Guar 3Ha trust ctfs C— 192 J D 77% 81% July' 17
Guar 3Ha trust ctis D— 1944 J D 76% 78  86% l)eo Tfl
Guar 16-25*yoar gold 4s 1031 A O 80% 90 85 AprT9 a4
40-year guar 4s ctfs Ser E.1952 M N 80% 85% Fob T9 85% 87
ClIri Lch'A Nor gu 4s g. N 82i8 81% Apr T9 81% 8%
8Iﬁ'\|4ar13tgli|9|4bs'A 1942 !JM'\JI o ® A< May' 18
en gu 4Ha *er A. (]
eng A O 9% 104 Ded “16
A o 7% 96% Feb T2
M N 75 goois Oct '12
F A 7% 88% Fob T7
J J 79 88 r T7
J J 79 7% May'19 ___r 7934 7%
GrRA | ex 1st gu g 4He-1041 J J & 84% Doe *18
Ohio Connect 1st gu4s— 1943 M S 86% . 83% Apr T9 83% 83%
Pitts Y A Ash 1stcons 6f-1927 M N 97% 93 ay'10
TolWVAOgQu4HaA..1931J J 8% 04 9gsa Apr *17
Serjes B 4Ha 1®33 J 8% 92 Deo *17
SeriesC4s..... ... 1942 M s 70% 88% 8eptT7
POCAS8tLgud4HaA..1940 A 0 91 94% 92 May'19 R 9%
Series B guar. 1912 A 0 Olio 2% *4
Series C guar’ 192M N 01% 97% 99 June'17
Seneslli) guar--—-—--—-—-- 1945 M N 89%
SerleaE 3Haguar gold.19499 F A 8% 90% 90% Peht 18
= No prlco Friday: latest bid « olDu# Jan. 6]Du#|Feb. alDuoJune.

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

BONDS
N Y. STOCK EXCHANGE
Week ending June 6

P.C.C. &St. L (Con)—

2
ZTer»z

Series | cons gu 4Ha—
C St L &P 1stcons g 5s..1932

Philippine Ry 1st 30-yr af 4s 1937

N

199

N

PLLL PLL LLPLLOD—

Roadlng Co gengold 4s 199
Registered

St Louis A San Fran gen 6S.1931

M
FFt 8 A M cons g 68.1928 A

t9 AM Ry refg4s.1936 ‘n

W 1st g 4s bond ctfs.-1989 M
2d g 4s Income bond ctfs.pl989 J
Consol gold 4s 1932 J
1st terminal A unifying 58.1952 J

SA A A Pass 1st gu g 4s-----

K
K
L

C
C
StLS
gJ

>>G

Adjustment 5s 01949 F
4 1959 A

Ref undmgs s -

Atl Blrra 30-yr ISt g 45.«<1933 M
Caro Cent 15t con g 4s...1949
Fla Cent A Pen 1stext 68.1923 J

1st land grant ext g 6S..193C J

Southern Pacific Co—

20-year conv 4s 01929

t_.-nﬂL,zL-(_. [T an

Through St L 1st gu 48.1954 A

g2

Hous EAWT 1stg6s...1933 :\'\//Il
HATC IstgSsintgu__ 1937 J
Waco A N Wdlv 1st g 6a'30 M

>
wO®ZLPuLLLULLrPuuu 9L LOL LZPLZZZGLZOUPPUnUU wLeuuuunOP00uUTLZe0ZouuL Puu Ll Luulu

Ore A Cal 1stguarg6s...1927

San Fran Terml 1st 4s._-1950
So Pac RR 1st ref 4s........

Atl A Chari AL 1st A4Ha 1944
1st 30-year 5s Ser B___ 1944

E T VaA GaDlv g 5s..11930

Ga Midland 1st 3s
GaPao Ry 1stg 6

J
A
M

Series E 6s...
Series F 55 .

Spokane Internat 1st g 5s..1955

Tol StL AW pr lien g 3HB-1925

20-year conv 4s...............
10-year perm secured 6s.1928

Utah A Nor gold 6a___ 1926

)
CLLLMOUOLZOLLRLE PLLOPLRETIG G CTI>CT>CES

VeraCmi AP 1stm 4m 1934 J
AjDuo July. JdDue Aug.

0jDus Oct*

Tl
£E£

LZPeLUOLPO—0uea0Z0 P00 U0Lre U0L>0uLP>0uZoonZZC o

3315

Price Week's S92 Range
Friday Range or N Since
June g Last Sal* Jan. 1.
Bid Aik Low High No. Low High
89% 90% 89 Apr T9 88% 89
©L 1079 102 3 18— 18 100
10T% an
100 JuneT7 ___
87 Mar'l6
88 89 16 83% 90
7172 71 7% 17 68% T72%
50% 54 54 May'19 45 54
98%
94% 97% Dec ‘11
83% Sale 83% 83% 38 8% 8634
89% 81% Mar'19 81% 81%
82% 83% 83% May’ 19 8% 85
63 63% 63 63 1 60 64
63% 147 64
00 Sale 7d2 78 36 73% 79%
¢ 69 70 8 71
533 520  54% 534 56
103% 106  103% Apr T9 102 “ 106
9% 9B 98 ay'19 96% 98
70 78 May'16
90 May'17
101% 103% 102% Mag’ 19 101% 103%
71  Sale 70 1% 15 "66% 75%
88 89 Ma)§:2L9 89 89
72 Sale 71% 71 66 74
62 60 May'19 57% GO
4% 66 65 65% T I1' 57% 65%
63% Salo 03% 63% 4 58y 64%
66% 67% 67 67 11 64% 68
70% — 72 72 3 70 172
% 72% 72 2% 5 71% 74
52% .Sale 6 U2 6% 32 47 53%
58% 5% 58% 58% 57 60
5% 1634 77 7 74 80
75% -— 76 Apr T9 76 16
100% 103% 100% Apr T9 100% 100%
101 Dec TS5
9% 94 90 JanT9__ 90 9D
91% 90% June’ 18
94% 94% Apr T9 Y A
95 95U May'19 95% 96%
76% 75i2 % 12 75 7%
90 Feb T4 ...
86% Sale 84 87% 3071 8534 87%
111% Sale no 115 378 100 115
80% 80% 80% 4 78
80%
83% 86% 83% 84 8 &A
80 80 Apr T9 75% 80
91% 101 100 Oct 'IS
85% 97
91% 102 95 Nov'18
92% 95  92% Mar'l9 2% 92%
92% lq;.u Oct '10
97% 98% 97% May'l9 ___ 97 9BHA
94% 9% 94%
9 91 Mar'l9 U %A
93 95 93 Nov'i8
99%
97 100 100 Apr T8
9% 102% Oct '18
97 101% 09 99's 5I % 9%
9% 03 92% Ma%'?li‘) 93 93
78" 8% T7's s 6 7/ 804
80% 81% 80% 82 798 7% 83%
9% g‘L‘Je 04% %% 27| 92% 90%
68% Salo 88% 69 IR & 69
&° 8 hmadth > S Tt
0 0 0
477 74 ¥4 1 70% 74%
91% 93 Jan '19 93 B
88% 88% May'19 87% 88%
95% 90 May'19 ___| 93% 97%
65% 74 4 4 74
81% Mar’ 16
70%
9% 99% 97 Mar'l9 97 97
9% 96 95 Apr '19 2% 97
R 96% Jan T9 950 95%
10$0°/ 1OWO°/ 1(512134i\]Aan ::ng % 2z
b b a 100% 101
1011s 10034 Y
91% 97  91%Oct *18
68% 68 Jan *18
96% 102 95 Jan *18
69 69% 69 69 16 71
99 LAD
9340 100 102% Juna’ ID} 0%
0 0 (] 93% (]
92% 101% Deo T6 5
96% 9%6% 96% 96% 2 90 %%
88% 9%
70 73 71 May'19 71 n
87% 93% Mar’ 17
5% 78% 76% Apr T9 % 75%
89 89 ay'19 ... 85  91%
93 LSde 93 93  9%B%
% 75 73 May'19 Y7
00% A% 95% Julng
91% Sale 91% 3 5 87% 93
50 00 41 8ept'l8
54 80 May'18
106% Nov'04
91 94% 92 Apr *19 R R
84% 90 87 Jan T9 87 87
6% 84% 93 Oct *I18
68% 80  75i* Mag’lg B 15%
90 97 8Su 8 9
30 Feb T9 36 36
74% 80 75% Feb T9 ----1 75% 75%
55 Sale 55 56 10 45 S0
20  18% Mar'00
20 18 Aug*8
70% 87 80 Apr *17
90  89% Dec '18
70 58 Sept'17
86% Sale 80% sexa 23 85% 8%
8 85%Oct T8
88% Sale 88 89 21 8% 8%%
80% 8l  80% 8L 62 79 8%
103% Sale 103 103% 38 10234 106
82 Sale 82 83 8 T
100% 101% 101% 101% 6 100% 101%
97% % 98 May'19.... 9% 98%
% Sale 8634 8684 33 84% 88
03% 98 98 il 98 98
83% 8 89 Feb T8
Z;g% 80% Apr T9 80% 80%
36 45 35 May'19 ----- 13 3
Nori f Due Dec, i Option sale.
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BONDS 2 Price Week's 33 Rangt BONDS Price Wrek't Rangt
ST Y. STOCK EXCHANGE S Frldag Range or Since N. Y. STOCK EXCHANGE Friday Rant* or Since
Wtak ending June 6 A June Laet Salt Jan. 1 Week Ending June 6 Jure 6 Lait Salt an.
Bid As Low HU NO Low High Bid Atk Low  High Low High
r lnlan 1st 5a rIeeA 1962M N 91 941 92 jezal If 8% % Miscellaneous g g
as 1st gol T 19399M N 9% %ls %54 %l ; 933 8 Adams Ex coll tr g 4s.......... 948 M 65 65%  65% 67ts
old 5a..........ccooeeennnns 1939F A 87% 88 87 87i ‘83 89 Alaska Gold M deb 6s A 1925 M 29 29 May'19 35
Debenture aeries B 19397 J 90 AugT\ - Conv deb 65 aeriesB_— 1926 M 29 30 May'19 35
Iatl-bne% ipaldg5s 1921M S 97%— 98 Nov'l Amas of WVa 1st55.7...1920 M N
let lion 5! I%/ glterm 4a-1954) J 65 ... Armour A Co :lst real est4X*’39J D 87% 8 88 88% 48 86 884
xtlatg5a  1941) J 91 ... 88%FobT) 88% 88%  Booth Fisheries deb s f6s...1926 A 90 Feb '18
Dea Momes DIv Iat gZa 19391 J 75 80 Aug Braden Cop M coll tr's f 6s. 1931 F 96% Sale 0 97 92% 97
OmDly 1st g 3H LW191A O - 69 67 FebT 67 67 Bush Terminal 1st 4s__ 1932 A 80'gi 81 May' 19 90% 81
Tol ACh DIv Iat:g 1941M S 65 ... 74 Jan T) 74 74 Consol 55 1955 J 11 Sale 200 80 85%

Wash Tsrml 1st gu 44 1945F A 75 80 May s T5% Buildings 5a guar tax ex..1900 A 80% 81 8l May'19 7% 81
1st 40-yr guar 4 1945 F A 8% ... 82 Aug*ll Chic C ACTonn Ryssf5s_ 1927 A 40 Mar' 18

West Maryland :Ist g 4s------ 1952A O 61 S 4 6l 57% 03 Chic Un Stat'n 1st gu 4545A 1963 J 85% 85% 85% M%E 85' ~89"

West N Y™ Palatgba _ 1937J J 98 99 97% May'l'1----- 96% 100 Chile Copper 10-yr conv 7s.1923 M N 119" Sale 1053 121%
Oea gold 4s — 1943A O - 803 70 DedT _ Recta (part paid) oonv 6sser A A 92 Sale. 92 93% 82% 93%
Income 5s V943 Nc 36 O T' ___ Coll tr A conv 6sser A ... 1932 A 92% Sale” 91%  92% 81% 93%

Western Pae‘l_t—A_ra aer 1946 M S 84% 84L 84% 84 ~IC 81% 80%  Computing-Tab-Rec s f 6s.. 1941 J 84 Sale 83% 84 8234 85%

Wheeliny Istgls 1996 A o %% 93 QOct 'If Granby Cons M SA P con 6s A 28 M 98 102 98% Fob T9 97  98%
Wheel DIv Iat gol 55 928 J 90 95 100 Feo T Stamped 1928 M 9% 98 96% May'19 95 98
Exton A Inapt gold 5a--—- 90 F A 08 Mar’ll Great Falls Pow Ists155...1940 M 8&% 95% Apr T9 93% 95%
Refundlng 44 serlesA 1966 M S 59% 66 Jan "I 04 61 Int Mercan Marine af 6s... 1941 A 100% ~Sate 100 104% 1094 97 10534

RR 1stconsol 4s 1949M S 63 65% 64% Ma)é I —" 5% 05%  Montana Power 1943 J Pta Sale 92 2% 15 91 9%

Winston-Salem S B ]§t aa 1960 J J 76 Sat 76 6 7% 10 Morris A Co 1sts f454s_ 1939 J 88 Sale 87% 88% 23 88%

WIs Cent 60-yr Iat?e 9J J 76 77 71 yed 1 70 8 Mtge Bonds (NY) 4sser2..1966 A 83 Apr T4
Sup A Dul div A term l§t‘4a 36 M N 7% 77 77 7 1 72% 77 ]%20. ear 55 series 3 1932 J June’ 16

syet iy NCEREETES © g gdpd ma
r iagara a ower S, a) o
Brooklyn Rapid Tran g5s..1945 A O 65 66 60%  66% 6 62 76 agf 1932 A O 101 101 Ma¥ 19 101 101
refund conv gold4s__2002J J 44% 48 44% 4G = 43 53 Nlag Loc A O Pow EESS 1954 M N 90% "93 89% Oct T7
3 yr 7% secured notes51921J J 8L 8 8% 8 12 75 8 Nor States Power 25-yr 55 A1941 A 8% Sale 8%% 8% 87%
Certificates of deposit........... ... . 1% 823 979 Ontario Power N F Ist 58—1943 F 00% 91% 90 May' 19 89
Certificates of dep05|t stmp’ .. 16 8 75 75 Ontario Transmission 5s___ 1945 05 84 Juiel7
Bk Clg/ st cons 5s..1916-1 1 33 92 Deo 12 Pan-AmPetATrlst conv6s 719-'27 J 155% Ma%19 112% 1&%
0A8 con gu SanS 1941 MN 80 May: Pub Serv Corp NJgen 5s5..1959 A O "7/ ~Sale "76% 75 80
Bklyn CoAS 1J J 70 101 Mavl3 Tennessee Cop 1st conv 6s.. 1925 M N 03%. ... 9l 00
Bkl n Un EI lst 4 55 1950 F A 79 78 9 2 72 7%  Wash Water Power 1st 5s..1939 J 90% 92% 90 Apr T9 90 93
uar 4-5s 1950F A 78 Sale 78 8 2 7134 79%  Wilson A Co 1st 25-yr af6s. 1941 A O 100% Sale 994 "101% 190 96% 101%
Kinge County & Istg4a. 199 F A 01~ 08 Aprill .- . 57 €8 10-yr conv's f 6a D 103% Sale 99% 1044 870 (o3 1044
ampt ed guar 4s 1049F A 60 68 02 JanlI 62 62 i
Nassau Elecls%uar g6]a‘48‘1951 J J 50 5 53 53 2 50 = 5414 Manufacturing Industrial

Chicago 1927F A 77 Salo 77 i U 71% 81 Am Agrlc Chem lstc 5s___ 1928 99 100  99%  100% 93 101

ConnRy AL IatA refg2I>2l I951 J J 83  85% Mar'lt 85% Conv deben 192 110  Salo 10934 111 109 112%
Stamped guar 4 19513 J 80% Oct_' I Am Cot Oil deben‘t_S_Jure a..1931 .8 -Sale "89 89% 87 8%

Dot United cons gZHS 1032J J 7Ty 76 77 7 71 81% AmHide AL Istafg6s_ 1919 100 100% 100 1 9934100%

FtSmith Lt ATr 1stg 5a...1936 M 8 _ 84 Jan <14 AmSm A R 1st 30-yr 5s Ser A'47 90% Salo 90 D% 899
Hud A Maohat 6saer A 1957F A "62% Sale 02 62% 72 54 65 Am Tobacco 40-year g 6s__ 1944 118%---— 119 May'19 119 119%
Adjust Income 55 . 18% Salo 18 1% 179 14 1% GOid 4S...cos e 1951 78%------ 75% Apr T9 7% 7%

ersey 1st 55— A B 90 MayTt 90  90%  Am Writ Paper ist's f 55 1919 9P 9% 99% May’ 19 88 9934

Interboro-Metro coll_437|81956 1 720 Salo 3B, 424 405 279 434 Trust Co ctfs of deposit........ 90 Sale 89 86 9%
Certificates of deposit . 39 Salo 38 40% 57 2934 40%  Balgw_Loco Works lat 5s.. 1910 100 101 100 May' 19 100 101%

Interboro Rap Tran lat5s..1966  J 74% Sale 73 7434 400 05 743  Cent Foundry ists f 6s 79% 82 80 7

Manhat Ry (N Y) cons g 4s. 1990 3 6% 71 71 1% g 650 72%  Cent Leather 20- year g 6'1925 A 90% Sale 90%  97% 05% 97%
Stamped tax-exempt. 1990 3 10 2 711 71 69  74%  Consol Tobacco g 4s 1951 F 74 80% 73%

R/l/latmla ET:IteC R tA It_tRsfs . 1953 3 78 8 77 Marl9— ed CO{Q’( ggod Ref’ 55f gss__ 11%3314 M N 183? 100% 100 Ma 1 290? %%/
etropolitan Stree ear afbs......... o 1001 1 99% o
Biviy A Fth Av 15t 8 g 55.1943 » 70 72 70 70 3 00 70 Distil SecyCor conv 1stg5s.1927 A O 92% Sale 1 10 9%
Col 9th At Iat gu g s .1993 5 6% 70 65 May'l9___ 02 68 E | du Pont Powder 454s...1936 94 100 17 9% 9%
Lex Av ug5s..1993 3 04 7% 02%Mayld_ 0% 74 General Baking 1st 25-yr 68.1936 8 00 83 FebT 1. 88 88

Met WS EI (Chlc) Iatg4s 1938 t 64 Deo'18 Gen Electric deb g 3 1942 75 80  73%Mayl | 71% 73%

Mllw Elec Ry A Lt col na% 1926 A 95 100 benture 5s 98 98% 98% . T 97% 101
Refunding A exten 4°48..1931 J 78 81% Deo T8 Ingersoll-Rand ISt 6s......... 1935 90  Nov'l

Montreal Tram lat A ret 551941 J 84 "I% 97% July 17 In Agrlc Corp Iat 20- r 6s.192 M N 8% 8 8% 8 20 70% 83

New Orl Ry A Lt gen 4)48—1935  J 61 T9 61 61 rconvsfg 193 J J 98 - 3 98 2 98 98

NY Municlp RE atafb5sA1966 J 55 "70° 0L May'lo __ 55 63 1st et s 1 cony B ST . 1947 88  91% 90% Nov'l8

NY Rya lat R EA ref 4s...1942 J 45*4 Sale 45 46% 03 39 49 Liggett A Myers Tobao 7s.. 1944 1435 Sale 113% 114 8 111  133%
Certlflcates of deposit 44 May' 19 4212 44 g . 1951 942 Sale 94% A 27 90 95
30-year adj Ino5s al942 3 16 Sale 15% 16% 158 10% 16% 1944 112% 113% 113% Ma):()3 1094 113%
Cestlflcates of deposit . 15% Salo 15 16% 85 11% 16% 1 93 93% 93 5 90% 04

N'Y State Rya lat cons 4He 1982 1 5% 52 May 19 52 62 Nat E g 1929 98 Sale 97% 98 13 9% 98

Portland R ref 6s----- 1 75%___ s8gr2 Nov*10 Nat Starch 20-year deb 5s._ 1930 1 .- 94 Aug'lg.... e

Portld Ry Lt A P ]st ref 5s. 1942 A 65 T 62%Apr T9 62% 63%  National Tube st 5s ~ 1942 f 98% 99 gy May' 19 — 99%

Portland Gen Eleo st 5s. 1935 1 8 90% b T7 N Y Air Brake ist conv 65,1928 ro1o1 103 100% May'19 101%

StJosRyLn AP latg5s..1937 4 95 July 17 Pierce Oil 5-year conv 6a.. 1123 135 120 15 |

Sﬁ PgulA tilstCab cons g 5s.. }_gg) J 55085/ 5@77 0 102% Mag80 12 0 5 s34 10-year conv deb 6s_____ A1924 1 107% Sale 106 109 115 gg+4 112%
ird Ave Istref4s.... ....... (i
Adj Income 5 al960 3 4% Sale 2 42 242 2% 422 ists f 7s 1920 warrants attach ~ k 140 150 144  150% 98% 15212

Thlr Ave Ry 1STg55... ... 1 89 97 Deo IS do without warrants attach I 9% Sale 9% 100 79( 100
Tri-Clty Ry A Lt af 63—1923 3 9B4705% 9B3%May'l9_ 93% 97 1 93 95 Apr 9%

Undergro London 4X8___ 1 73 - 73 Mayld___ 73 73 1 101% Sale 101%  102% "*37 100% 103

gm0 8 RET Bl umep e DB S80G
nite S nV i S 0 0 0 tamped........cocoviinnn, (J ec T

United RYs St L 1st 45 % 60% 50% 1 43% 6% P I 9% 96 91 Ma %%

St Louis Tran3|t gu'sSs___ 1924 ------ b , 1 5634 00 77%

United RRa 8an Frs f 4a... 1927 3H 32 Ma — 22 . 1 103% Sale 103% 103% 1024 10434
Union Tr (N \Q ctfs dep 32% 33% 32% % 30 2 A 1st A ref 5s series A 1947 ( Sale 89% 149, gs 8334

'gult Tr ) Inter ctfs Sale 321, 3% 123 2 A3A . 104% Sale 104% 05% . 874 105%
a Ry A Pow IatA ref 6a... 1934 8 4% May'19 —  74% 79, 1 97 97% 97% 9/% 3li 95% 94
Conv dob 6s el924 A 1 101% Sa‘l)e 101% 101% S 100% 102%

Gat and Electric_Light Yeat Electrlo 1St5s Deo__ 1922J 13 93% “97% 98 8 97 9%

Atlanta G L CO Istg5s 1947 95 Sept'L

Bklyn Un Gas_1st cons g 5s. 1945 87% 93 91% May’ 19 91% 96 Coal, Iron & Stool

CIncin Gaa A Elec latAref 5s 1956 1 93% 91 Deo T8 1 %% 983* 9 96 1 95% 94

Columbia O A E Itt 5s........ 1927 88% 89 88% _ 8% 5 8 89 st A ref 5s guar A 1942 I cco 8% 1 87 90

Columbus Gas 1st od 5s..1932 8/ 93 97 FobT5 20-yr pm A'lmp st 5s__ 1936 1 89 Sale 87% 89 122 80 89

Consol Oas conv del 1920 103% Sale 103 104 194 100 1043~ May' 18

Cona Gas ELAP of Balt 5-y T5s21 98% Mag . 0% 9 Debenture 5s al926 M 8 86% July 18

Detroit City Gaa gol Iﬂ 5 1923 8&% 32% _fli_"éa 1 %ﬁ 90% !‘|]: R o g o '\D/Ie P

Detroit Edison lat coll tr 6s. 1933 6 r b 62 0 a
TAL A 6T 58 Dr A e.....o. 51040 9% Sale 9%’ " ob 1 93 04 F A 7% e 783 Vg5 8% T
Eq O L N Y lat cons g 5s..1932 1 _ 94 Feb T8 1J D & 87% Apr T9 83 90

Gas A Eleo Berg Co 0 g 5s. 1949 85 100 Feb’ iJ D 98 Feb T9 9% 984

Havana Eleo consol gbs 1952 85% 92% Nov'17 1A O 8% I 85% 85% 82% 88

Hudson Co Gas 1st ? 949 89% ~95 May'19 _ 90  90% hh N 9 1 9B 9% 11 95 08%

Kan City '(:_ 0) Gas lat g_63 1922 N0 9 92%May'19__ 9% 92% J D 90 -

Kings CoOEILAP g6 ........ 90 93 Feb T9 9 A A O 06% 97% 90% 97 93
Purchase money 6s__ 100% 102 LD May'19 100 105 1st cons 5s series A 1950 M 8 96% Salo 93% 97 97
Convertible deb 6s 1925 98 93 ﬁ)r T9 90 a3 — M S 90% Sale 8%  90% 9%
Ed El 111 Bkn 1st cong4s 83 80% May’ 19 % 84 1J J 8%

Lao Gaa L of St LRef A'ext 55’34 90 "U% 201  May'19 93 97 J J 88 - 88% 88% 874 88%

Milwaukee Gas L 1st 4a 1927 89 87% May' 19 87% 88 Ao 95 95% 95% 95% 92% 90%

Newark Con Gaa g 6s 1948 89 01% Apr T7 iJ J 8034 Mar’lu 80*4 804

NYGELHAPQgSSsS. . 1948 91% “923* Q2% 93 91% 94 1 J J 93 95 02 Mayl19--- 91% 92%
Purchase money g 4s 1949 71% Salo 714 72 5 69 74% M N 100 Sale 100 00% 159 99% 101%
Ed Eleo 111 1st cons g 5s.. 1995 9% 99 99 Mar'l9 ___ 98 100 8f 10-60-year 6slreg___ <1193 M N 09% Apr T9 99% 100%

NYAQ El LAP ist con 9¢ 68.1930 89 101 90%Aug T7 x M N 87

P NG ATor o517 M N 93 9% G 9% 1 93 %% A 2 G B Bt .

orp unifying A ref 6s o () (] (] 0 May’ Y

PaCIfI(’)J G '}E gonA ref55.1942J J 86% Sale 86% 87% 24 8% 88 Y 8% 87%

Pac Pow A Lt lat A ref 20-yr Telegraph & Telephene .
6a International Series ~ 1930 F 90 82 AprT9 8% B mTelep A Tol coll tr4s...19_. J 85is Salo 85 85% 33 84 85%

Pat A Passaic GA El 6s 1949 M ... .00 July.l7 Convertible 4s . 1930 8 84 80 May'19 77 80

Pe%p Gas A C lit cona g 85S. 1943 A 9% 99% LBD Apr'19 100 101 20-yr convertih 1933 S 9T Sale 903, 1 “16 85% 91

fundlng old 6s 1947 M 75 Sale 75 75 73 1% 30-yr temp coll tr 5s_— 1946 D 9% Sale 91% 02% 33 90
oke 1stgug6s 1937 J 8% 85 May'19 85 5 7-year convertible Os........ 1925 A 10334 Sale 10334  104% 288 m4 104%
Con G Co of Ch 1stgug 5a|936 J 9% 00 Apr T7 [ D 98 Salo (8 98
Ind Nat Gas A Oil 30-yr 551936 M N 89 Mar'ly c J 05 - 73 Nov'l7
u Fuel Gas let gug5a..1947 M N 75 May'19 7% 75 Registered 2397 J 68% .]an '18

Phlladelphla Co conv ¢ 5s..1922 M 93% 94% 93% % 20 91 XA E J 933 94 04 May'19 03 9%

Stand Gas A El conv at6s..1920 J 94% 90% 96% AMJr T9 9 %% J 08 AprT6

Syracuse Lighting 1st g 5s..1951 J 86% 9% May'l7 ... il A 9% 92 01 I\/E’a\y’:IQ 00 92%
racuse Light A ower 5s..1954 J 74% 70  Nov - M N 98%--— 98% Apr_TU 98% 98%
renton GAEllatg6a 19499 M 90 98%Oot T7 ... * M N 80 Salo 89 8% 87% 91%

Union Elec Lt AP 15t g55..1932 M Mar’ — 9 92 \ J 91% 9134 91% 913~ 0% 9B5%
Refunding A extension 5a.1933 M N ~82% 01% Nov'10 ... .. 6 J J 92% Salo 92% 92% 90 93%

United Fuel Gaa Istaf6s..1930 J J 95% Sale 95% 95% 5 947798 \% J J 93% 03% 93% May 19 9B A

Utah Power A Lt lat 6s 1944 00 9 g4 90 24 8 90 Fund Arealestg434s 1950 N 86 _86% 80 82 92

Utica Elec L A P lat g 55.7. 1950 0 ; 01 June'l7 Uut UnTelguext5s 1941 M N 9  101% Bept 17

Utica Gaa A Eleo ref 1957 87 "92% 90 Feb T9 0 90 Northwest Tel gu 434T—19341) J 8I%__ 04

Westchester Ltg aold 5e_ 195Q 86% 90 May'l9 —JI 90 92

-I\bmceﬁ’lcby,laqoddaedaded aDueJan. dDe Ail. « DuoMar. pDseJue. n DuoJuly. * D.oAug oDueCot. pDueNov. + Dup Deo, *QptionBie
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BOSTON STOCK EXCHANGE—Stock Record ¢,

BONDS
Next Page

SHARK PRICKS—NOT PKR CBNTVM PRICKS. Salesfor STOCKS Range Since Jan. 1.
i BOSTON STOCK
Saturday ~ Monday ~ Tuesday  \Mednesday Thursday Friday — Week EXCHANGE _
tag 31. June 2. June 3 June 4. June 5*. June 6 Shares Lowest Highest
i Railroad*
135*2 135*2 135*2 135*2 *136 137 136 136 136 136 00 Boston & Alban 100 131 Jan 8 145 Apr 3
1 73*2 74 72*8 73 7212 73 7279 73 470 Boston Elevate 100  64»4 Mar24 804 Apr 5
*87 *87 *87 87 87 62 Boston & Lowel 100 8 Febs 95 Jan 3
33 332 33 33 33 338 34 34 34 34 441 Boston & Maine— 100 28 Jan30 35 MaylO
- *160 ____ *160 ___ *__ 170 Last Sale 160 May'19 Boston & Prowdence 100 159 Aprl5 168 Jan 6
1 * .50 * .50 50 * ... .50 .50 .50 250 Boston Suburbx par 500 Apr28 50c Apr28
} *4 62 *4 6*2 *4 62  Last Sale6*2 May'19 pre par
*134 130 *134 130 *134 136 134 134 16 Cblo Juno Ry
1 *8712 *89 *89 Last Sale.87 Mav'19 rel 8381* Apr 8
1 *109 112 *107 *107 ~ 107 107 9 Connectlcut Rlver 100 107 June 5 115 Apr 9
*53%4 __ *53*4 ___ 52*4 523i 5434 5434 52 5079 86 Fltchbur'g 100 511 Apr24 58 Jan 2
1 *105%4 —  *105*4 *150%4 Last <Saleilo3 Apr'19 Georgia y &E ec stampd. 100 993s Marl5 Apr
Do 70 Marl5 74 Feb27
} 79%4  79*4 *78 79 79*4 7934 7934 7934 30 Mame entral l(D 79*4 May 6 Jan 6
8%, Mass Electric Cos 100 1 Mar2l 8i2June 6
1 10 Do reI stam El 100 4 Mar27 19 June 6
31%4 3202 32 328 31*4 32+ 313i 3384 33 2,200 NY N artford.. Z>7g Febl3  34i2 MarlO
1 92 92 92 Last SaleA8 ™ ay 19 Northern New Hampshlre 100 MaylO 94 Mar |
96*2 96*2 *B56 _  96*2 96*2 97 97*2 98 31 Old Colony b 95 Aprl2 105 Jan 3
*22%2 23 23 *21  22*4  |astSale23 M ay 19 utland pret 100 18 Aprl4 23 May27
1 99 *__ 99 99 €93 May'19 Vermont & Massachusetts. 100 93 May 8 100 Janls
1 45%2 46 46 40  *45 46 45%2 45%2 46 46 50 40 Mar2l 50 Apr 3
- *56  — 56 50 56 50 *50 __ — L .. 491* Marl3 56  Apr 5
isc
i 110 110 110*2 110% *109*2 110*2 1103i 111*4 |1y 2 112i2 428 Amor Agricul Chemical__ 100 189_ Jan29 114 May
100*2 100%4 100*2 100*2 100 100*4 *100 101 101 101 97 Do pref i* Jan 3 1021* MarlS
1 100 101 101 101*4 100 100  101*4 101*4 192 Amer sch_IVFa neto.no par 64*4 MarlO  104*4June 3
1 %2 112 *1*4  U? *U4 U2 1*4  1*4 %2 H? 355 Amer Pneumatlc ervice.. 25 55e Jan 2 14 May29
6% 04 6% 04 64 69 62 612 *68 7 290 Do pre 50 21* Apr 8 si*June 5
1 *132 133 *129 131 131 134*2 136*4 13839 1373g 139*4 247 Amer Sugar Refining. .100 111 Jan 2 139%%4June 0
1 116%4 116%4 *116*4 117*4 *116*2 117*4 117*4 118  117*4 118 Do _pre 100 113 Jan 2 119 Apr 5
1 106*2 107*? 106 108  106*4 107 ~ 106*4 107U 1073s 108*2 2, 725 Amer TeIerZ elel 99 Jan29 IxI2May27
110*8 112*4 112 125 117 12234 121 123  119*4 1195s 380 American Woolen o 100 45 Jan20 125 June 3
1 103 105 106 108*4 107 1091? 108 111 108 10s34 2,079 Do pref 1000 94 Jan2l 111 June 5
1 120 120 120 120 115 116 117 119 254 Amoskeag Manufacturlng 79 Febl5 120 May29
81 81 81 82 81 82 *81 8212 180 Do pre 78i* jan 84 Mar22
1 *20 2212 *21 2212 *21 2212 LastSAle22 May'19 Art Metal C nstruo Tnc__ 10 171* Jan2 221*May 5
1 *162 104 *159 162 *161*2 164 Last Sale 164*2May'19 Atl Gulf & W 1 SSLines.. 100 97 Feb 3 174 May 9
i 11%4 11*8 10+ 1117 10*2 11 10*%s 11 108 10*1 7,405 Blgheart Prod & Refg........ 10 lotsJune 5 1312 MaylO
*21%4 22 22 22 *21%2 22 2179 2179 2159 23 385 Booth Fisheries 184 Feb 7 2434 May22
1 14 14*4 14 144 1334 14*8 133t 14*8 13%, 14 1,509 Century Steel ol Amer Tnc. 10 1¥s JanlQ  151* Marl7
1 16 16 154 16 158 16 153i 16 15%4 1614 2,225 Cuban Portland Cement.. 10 10 Mar26 184 May 6
*6 04 *6 o4 *6 64 *6 6*4 0 6 25 East Boston Land............. 10 41* Jan 4 _ex8May 6
! 150 157  156*2 157 1*156*2 157 157 15712 157 158%2 245 Edison Electrlc Illum 100 155 Apr26 172 Jan 2
1 61 01 61 6212 612 62 0112 6134 6134 04*2 4,746 Fairbanks Co 521* Jan2l  651*May 6
*168 170  167*2 169  166*2 166*2 *169 171 14 General Electrlo 100 14678 Feb 7 169 June 3
3334 34 34 34 3334 34  *3334 34*2 245 Gorton-Pew Fisheries_ 50 28 April 38 Mayl7
8 8*8 8 8 *7*2 8 8 8 73 73i 235 Internat Port Cement 10 4i« Mar26 9*4 May 6
*24 28 *24 28 *24 26 Last Sale 26 Mav'19 Do pref.....ccei .50 18 Jan 28 May 6
! *33  34*2 *33 3417 34*2 34*2 *33  34i2 10 Internat Products 19 Mar20 40 Mar20
1 8Mi g8 &8 88 8 84 8% 82 8 gMmi 3,806 Island OHA Tra (Iorp 0 Jan 98 Feb20
- 96 96 96 90  *96 90 90 14 McElwaln (W Ist pref-100 90 Janl7 99 Mar26
1 82 83 8212 83 8§ 3262 8U2 82 81 81 1,141 Massachusetts as Cos__ 100 74 Apr30 86 Jan 9
1 *07  07*4 66 07 60 00 60 00 60 67 104 Do P e 100 66 June 3 71 Janl3
1 *145%4 *14412 *14212 145 145 140 146 27 Mergenthaler LCinotype... 100 130 Febl0 146 June 6
94 94 *94 95 95  95*? 95 90 95U 96 509 New England Telephone. 100 90 Jan22 96 MarlO
Q *90 97 *89 93  *89 93 Last Sale,737s M ay'19 Nova Scotia Steel Cb 100 46 Mar 7378 May27
50 50 57 57*4 58 5912 00i2 63*4 63*2 65 3,192 Punta Alegre Sugar......... 60 48 Feb 1 65 June s
15 10  *15%4 16 16 10 *15 16 31 Recce Button-Hole 10 14 an 16 Mayl5
AT*4  47*4  4T*2 49*8  48*4 49*? 49 50 49 493i 50 June 5
138  138*4 137 138*4 130 13078 136 137*4 135*4 1303i 150 May 5
04*4  64*4 04*4 6412 0417 6434 043i 50 Torrington 68 May 2
185 180 183 180 183 183 185 186 185 190 611 United Frur 100 190 June 6
52 5317 51*4 5217 5U2 52 51 52 51x2 52*4 4,368 United Shoe Mach Corp.. 25 44 Janl 55 ay 6
27%2 28 27%4 28 27%2 28 27%2  27%2 242 0 prefoininn, 25 26U Jan 2 31 Jan25
0 108*2 110*8 107 110 107*8 108*8 108*4 110  110%4 111*8 2,182 U S Steel Corporation 100 88U FeblQ 111*8June 6
1434 15 14 15 14*4 14*8 1412 143i 1412 147g! 6,155 Ventura Consol Oil Fleﬂér 7+ Jan, 15i2MayI15
< 16 10*2 10  16*4 16 1638 164 17*8 17  17*4 11,773 Waldorf Sy’%}em Inc_____ 16 Mayl9 178May20
H Di _1*8 14 U? *90 H4 *.90 14 % 1*2 ne Apr22 - 17SMay27
o 70 702 76  76*4 75*2 76*2 70 81 7931 80 1, 270 Ahmeek 25 &l* Mar22 81 June 5
X *3*2 37 3% 3% 3*4 B4 *3*2  37g  *3*2  37S 100 Alaska Go 10 3 Apr5 4U Marll
« *75 .90 *e60 .96 *.60 .90 *.60 .90 90 .99 1,500 Algomah Mining 25 10c Apr30 99c June 6
40 40 40 40%2' 39*2 42 42 45 44 44 1,480 Alloues 25 1* May June 5
M *18*4 184  18*2 19 18%4 19 19%2 21 20%2 21*2 545 Amer ZIno, Lead A Smelt. 25 10*4 Febll 2D2June 6
B 1 *53 55 *52 54 *54 55 55 5834 *00 62 70 Do pref ... 25 39 Febl5 584June
1379 14 14 14*8  13*2 13*4 14 14 1334 14*8 2,520 Arizona Commercial 5 10%4 Feb28  14is May29
o *55 .05 61 .6 50 .56 .50 .65 .05 .65 2,500 Butte-Balaklava Copper.. 10 20c Jan30 90c May 14
H *30 31 *28  29%2 *29 31 Last Sale27 May'19 Butte A Sup Cop (Ltd) 10 171* Jan23 27 May29
@ 65%2 66 65*2 67 63*4 6417 6412 67 6612 60*? 2,620 Calumet A Arizona, 57 FeblO 2z69i*June 6
1 405 410 400 405 *405 410 409 419 409 410 110 Calumet A Hecla..." .. 25 350 Marld 445 Jan 3
1 13*2 13*4 13*4 137  14*2 14*2 1412 14*4 14*4 15 2,150 Carson Hill Gold 1214 May 5 15 June
*15 16 15 15 *15 10 15 16 15%2 17 230 Centennial 12 17 June 6
1 47*2 48 48 50 47*4 5034 502 51*2 50%4 5179 4,698 Copper Range Co_______ 25 3 Mar 5 5178 June 6
1 21 285 *2*2 3 22 3 27% 279 3 3 235 Daly-West............. 20 2 Marll 34 May 14
1 6Mi 7 cl2 7 6% 6341 O34 78 78 774 6,188 Davls- Daly Copper 10 44 Febl3 7%June 6
2%4 13B  12*4 14i4 13 16%2 1579 17 15+4 1054 26,238 East Butte Copper Min__ 10 8 Feb2: June
1 3 3*4  eA*2 430 4x4 468 4*2 453 434 479 4,175 Franklin .25 1*8May 9 e4?sJune 6
{ *72 74 %7073 %72 74 Last Sale 69U M av'19 Granby Consolidated 100 65 Apr2l 7312 Febl3
h 42*8  42*8 *41 4212 *43  44%2 *43%p 44*9 10 Greené Cananea 100 41UMayI3 454 Jan
52 6 6 02 04 e 012 7 0 72 2,095 Hancock Consolidated 25 4 May 1  7i2June 6
1 44 54 *‘1* 4 4% 4* 672  6*2 T4 079 7% 14,805 Helvetiat.,........c.ccocoerini 25 200 Feb 20 74 May21
i 5(1) eé 50 sézg ;9f12 50 ;1) 52 511*4 521*72 i I'}d'aé’%M'E'Egﬂ— » 451(2) Ap IO 5I2|]*23une 6
1,150 Island Creek Coal ! r une
1 *g5*2 87  *B6*2 88  *86*2 Last Saless May'19 Do pref 78 Aprl2 85 Mayl4
} 31 32 31 32 31*2 34*4  34*4 35%4 33*2 35 2,914 Isle Royale Copper...___ 25 24 Jan 2 35UJune 5
254 6 6 6 L334 575 *b5g 579 534 0 495 Kerr Lake 4 Janl7  e8May 9
1 Bl 2 2 2 134 2 2 2 2 2 1,300 Keweenaw_(:o per_____ 25 99c Mar 4 2 June 2
1 54  6*8 64  6i2 53] 6 558 0 6 6*2 2,195 Lake Coppel 0. 25 3  Jan25 6*g June 2
3 4 44 444 *334 4y 4 455 4x2 41, 1593 La Salle opper 25 2 AprlO 4*8June 5
1 34 38 34 38 34 34 3*4 369 3*4 375 2,575 Mason Valley Mine 5 2's Apr23 378June 6
1 604 62 64 64 6 6 6*4 06y 0% 63i 1085 Massachusetts Consol—— 25 4 Fob 7 eraJune 6
. 1178 13*4 912 12 9*4 10*2 104 1079 1l 12 28,080 Mayflower-Old Colony 2 Janl3 134June 2
i 7 T4 64 61g S &4 0w 62 g 1300 Michigan 2% Fet>24 8 May27
1 63*2 Q3% 64*4 64*4 0334 g5xp 0578 68 70%2 890 Mohawk 491* Feb 7 70°2June 6
*17+4 18 1712y *17*4 18 Sale 17*2 M ay’19 Nevada Consolidated-——--_ 15U Mar26  17*2 MaylO
1 3 34 B8 38 31 4 37g 4 4 41 3,425 Now Arcadtan Copper Mar 44 June 6
1 20 2072 1944 21 19%2 21 20*4 21 20*2 2112 31915 Now Cornelia Copper: 144 Mar 5 21i2June 6
. *9x4 104 10 10 - x9x2 10 *9 10 *9 10 200 Now Idrla Quicksilver----- 5 *May 2 1D2 May26
2072 202 204 20%2 *20  20%*? *20  20%2 *20  20%2 305 New River Company 00 8r* Febll 2012 May22
1 *79 80 80 81 80 80 *79 80 *79 80 270 pre 100 571*Mar 1 80 May23
! IDs 214 118 12 - 114 114 102 12 1131 12 2,990 Niplssing M 6 8U Janls 13i2Mayl2
1374 142 134 142 1B1 144 14 14+ 14% 1412 3.410 North Butte... Fob20  14*4June 5
1 *'27*3 -9° .390 _9*0 *.80 .90 90 .90 .95 12 2,850 North Lake 25 250 Apr22 1*2June 6
t o o 38 212 3 3 34 202 3 1000 OJloway Mining_———— 25 750 MarlS 3w May16
37x2 34 37*4  36*2 37 38  39%2 *39 40 424 Old Dominion 25 301*Mar 5 39i2June 5
1 55 56 56 18 5512 50 54*2 55*2 50 59 509 Osceola 25 45 Marl7 59 Juno 6
1 Jir2 18 18 2 1835 183 «17+4 18 18 184 1,145 Pond . - 19 _May 5
O B smaa o8 67*2 08 68  69*2 70  71%2 323 Sumc ............... 25 52 Mar22  71i2June 6
1 223s 22*8 *22*4 23 22%4  22*41 *22*4 23  *23  23*1 120 onsolidated Copper. 10 * Feb 23's May27
1 57 59 54 58 58 00 | 58 60 60 60 507 St ary’s Mineral Land.. 25 40 Mar 4 June 6
24*2 21%  24%4 24*4  22%4 24 23 24 23*1 24 775 13 Jan22 252 May19
L 32 34 32 344l 3y 34 3 334 338 33 1,052 li* Marl5  37gMay26
1 2 2 2*4 oxg ¢ 2*8 23y 255, 2% 3+ 1.200 40c Janl3 3*2.June, 6
r 20 25 55 20 .20 25 .30 .25 .25' 2,235 8 Janll 450 Mayl4
™2 9 a 9 9*2 9*2  11*4 9*2 11*4 3,840 4 Mar 8 11%4June 5
1 3*2 4 34 3 3%2 3*4 334 3%  37¢° 13,950 1 Mar28 4 June 2
} 4*4 5% 4%2  4*2 414 4% 4 4 *4 4% 1,640 2 Feb 3 6*4 June 2
4 1% I# 1 pHs 1% =1 2 %1 1% 1250 Tuolumne Co| per——»—---—-»— 1 74c Apr 1 _18May28
1 68*4 69*2 672 692 67*2 6734 07 68 68 69 1 1,493 USSmelt Rofln AMin... 50 43 Jan2l 70*4May29
1 49*2 50 49% 50 49*8  49*4  49%2 50 4934 50 590 Do pref '50 44U Jan24 50 Mayl4
3*g  3*8 34 32 3% 3% 34 3% 3 3*2 5,095 "4May 9 3*8June 2
1 10 10%  10%4 10*8 10*8. 103g 102 10*8 13,,1 2,030 71* JanlS 11 June 6j
» 2*4 3 2*8  2*4 24 3 25g 2790 2%2 *4r" 5,625 Utah Metal A Tunnel__ 1 1U Jan28 3 Ma)/ZJJ
1 3 a4 4127 4 4*8  4*s 455 4*2 48 5,325 Victoria 25 1U Marl3 £8June
1% 12 12 14 2 172, o 1% 1*2 1% 3,250 Winona 25 6 Jan 9 I7sl\/hy26[
- 20%4 22 21*2 22 2U2 22 22*4 25 25%4 26 1 863 Wolverine 25 15 Mar 5 26 Jun
1 1 1 95 11 %80 11=%90 1 *90 1 1 145 Wyandotte 25 400 Marl3 1% May27'
«Bid and asked prices, AEx-dlvidond and rights. « Asiossmont paid. tEx-stook dividend h Ei-rights t Ex-dlvidend w Half-paid.
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for Pretiout

ear 1918
Highest
122i2 Apr 146 Nov
37 80 Nov
80 July 104 Nov
R
r u
.50 Dec 3 Jun%
10U Mar 15 June
138 July 147 Ap
812 Apr 851* Dec
104 Feb 125 Nov
53 65
106 Sept 116U Jan
70 Oct 81 Fel
77i2June 88 Nov
1 Sept 71* May
gl* Jan 33 May
27 Feb 46 Ma
84 Oct 95
Z8gl2 June 112i2 Deo
20 Jan 5 Jan
80 Aul 90 Oct
37  Fel 50 July
47 Jan 62 Apr
7812 Jan 106 Oct
ggxg Jan 100 Dec
40 July 2i2 Mar
4 Sept 158 Mar
99 Jan 115i2May
107 June 116 Dec
*4 Aug Oct
45i2 Jan 60*8 May
90 Jan 9712 Deo
601 Jan 92 Nov
76 Jan 82 June
11 Feb zI9 Deo
98 Jan 120*4 Feb
21 Jan  28*2 Sept
IOUMay 147 Deo
ID2 Nov  172May
Jan 5+4 May
134 June 186 Nov
27i*June 64U Nov
Jan 157*4 Nov
27 Au Aut_%
42 OcC 712 Oc
12 Apr 23 Nov
38 Au 6*8 Dec
88 Sep% 93  Nov
z77U Jan 91U Nov
62 June 71 Nov
107 June 147 Nov
July 10012 Oct
S3 Dec 69 Jan
29 Jan 51  Dec
11 Jan Mar
27 Oct 4U* Nov
102 Aug 146*4 Aug
45  Jan lgg B
115%2 Jan €0
July 482May
2474 Aug 262 May
87 Mar llel2 Aug
Jan No
12 June 4 Jan
69 Dec 86 Nov
1*8 Apr 53* Nov
15 July 45Ma)
o Bec 64 Fe
ec U Ju
Dec %%[ ﬂul}f
11 Jan 164 Aug
.20 Oct .48 Nov
16*4 Dec 3 May
6L Dec 731*May
425 Dec 470 Dec
10*4June  14i2 Feb
i R'e;c 6U2 N0\{
i r e
4*4 Dec 679 Mgr
8i2Mar 12~ Nov
3 June 6 Feb
7312June  84*4 Oct
39 Jan 674 Nov
44 Dec _ 10ig Jar-
15c Mar 300 ~ Sea
A40Jduly 1 Jan
447 Dec 70 Ma
79i2 Oct Fel
19*2 Jan 29 July
61* Oct
80 Sept 1*4 May
3*4 Dec 8*4 May
3U Mar
24 Dec 6 Feb
34 Sept 7 Jan
.65 Mar 41* Nov
40June 414 Oot
50*2 Dec  661* May
162 Dec  20i* May
1U Aug 2+2 July
9*4 Dec 17U Mar
12 Aug 20 Jan
63i* Dec 80 Jan.
8Mi Jan 978 Apr
10*2 Dec 17*8 May
.25 Feb .95 Mar
i*June 1*8 Dec
32 Dec 452 Jan
4672June 65  J
12*4 Dec 20U Feb
69 Dec 78 May
192 Dec  25*4 May
38 Dec Jan
7 Jan 154 Dec
2*4 Dec 5+4 Jan
*Sept 2 Jan
.10 Dec 20 Jac
4 Feb 879 Nov
14 Au 4*4 Sept
21* Sep 41* Feb
.73 Del 1% %uc%
36 Apr 601*
42 July  471* Nov
May 4*8 Nov
7 Doc 12 Jan
1 Dec 3M Apr
18 Dec 3 Jac
2 Nov 2 Jan
18 Dec 36 Jan
40May 1M Maz
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Outside Stock E xcha

Boston Bond Record.— Transactions

U S Lib Loan 3%S-1932-47 99.14 99.44 $22,700
1st Lib Loan 4s. 1932-47 95.04 95.34 7,750
2d Lib Loan 4s-_1927-42 94.04 94.80 13,500
1st Lib L'n 4%s. 1932-47 95.34 95.80 4,800
2d Lib L'n 4%s.1927-42 94.14 95.04 19,950
3d Lib Loan 4% s... 1928 95.24 95.74 105,350
4th Lib Loan 4%s..1938 94.64 95.46 410,500

Victory 4%s 1922-23 99.84 100.04 155,350
Alaska Gold Ser B 6s..1926 31 31 5,000
Am Agric Chem 5s 1924 108% 110 6,000

5. ~-..1928 100 100 1,000
AmTd & Tel coII 45 1929 85 85 85 2,000
Anglo-French 5s........... 97% 97% 97% 10,000
Atch Top & S Fe 4s__ 1995 82% 82% 1,000
Atl G & W1 SS L 5s..1959 83 839 19,000
ChicJune & U SY 4s.1940 75% 75% 75 5,000
Gt Nor-C B & Q4s...1921 95% 95% 5,000
K CM & B Income.-.1934 73 73 1,000
Mass Gas 4%s 1929 91% 91% 91% 1,000

A%S. i 1931 86 86 4,000
Miss Riv Power 5s 1951 80 79% 80 6,000
Pond Creek Coal Cs___1923 96 96 96 7,000

Punta Alegre Sug GS..1931 105 96 107 165,700
Swift & Co 1st 5s 1944 97 % 97% 97% 23,000
U S Smelt, Ref & M conv 6s 105 104% 105 17 000
Ventura OH conv 7s 145 147 3,500
Western Tel & Tel 5s.-1932 90 90 90% 2,000

nges
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in bonds at Bos-
ton Stock Exchange June 2 to June 6, both inclusive:

Rreesre Jn w
lov Hd

98.04

93.04
94.40
93.04
99.64
31
100
98%
83%
96%

Feb
Jan
Jan
Mar
Mar
Mar
Apr
May
June
Jan
Jan
Jan
Apr
Apr
Feb
Feb
Jan
May
Apr
Apr
Jan
Jan
Jan
Mar
Feb
Jan
Jan

99.64 Mar
95.90 Mar
94.80June
96.50 Jan
95.90 Jan
96.50 Jan
96.50 Jan
100.01June
31 June
110% May
100 Mar
85% May
97% May
83% Jan
84 May
77 Mar
95% Jan
74 Mar
94 Mar
87% Mar
80 May
98% May
107  June
97% June
105 May
150 May
91 Mar

Pittsburgh Stock Exchange.— Record of transactions at
Pittsburgh June 2 to Juno 6, compiied from official sales

lists. R
Stocks— FH’ %/W E
Amer Rolling Mill com..25 53% 53% 100
Amer Sewer Pipe......... 100 24 24 25 975
Am Wind Glass Mach..100 85 85 86 975
Preferred................. .100 85 85 85% 55
Arkansas Nat Gas com 58 55 58 1,230
75 75 30
Columbia Gas & EI___.100 5-1% 53% 54% 1,160
Consolidated Ice com...50 7% 7% 7% 200
Crucible Steel pref------.100  95% 95% 99% 90
. 100 95 95 10
Indep Brewing com___..50 5 4% 5 1,169
.50 12 12 40
La Bello Iron Wks com.100 106 106 100
Lone Star Gas 100 265 260 265 202
Mfrs Light & Heat__ .50 54% 54% 55% 1,315
50 ioy* 10 884
50 19 19 620

Ohio Fuel Oil......
Ohio Fuel Supply .

Oklahoma Nat Gas___ ..
Plttsb Brewing com.. -.

Preferred .50 15 15 16 295
Pittsburgh Coal com...100 65 60% 65 370

Preferred . 92%  92% 92% 72
Plttsb-Jerome 1 15¢ 1l4c  22c 67,700
Plttsb & Mt Shasta Cop 1 36¢c 36C 38c 3,500
Pitts Qil* Gas............. 100 17% 16 18% 18,404
Pitts Plate Glass com..100 120 119% 120 50

Riverside East OH com...5 2% 1% 3 18,110

Preferred... .5 3% 3% 4% 5,465
Riverside West Oil com.25 12 11% 12 1,136

Preferred... .25 19%  19% 19% 135
San Toy Mlnmg .1 10c 9c 10c 13,500
Union Natural Gas___ 100 133% 133% 133% 37
U S Glass 100 36% 34 36% 1,190
U S Steel Corp com... .100 107 110 375
West’house Air Brake. ..50 112 112 113% 660
West'liouso Elec & Mfg.50 57% 57 58% 1,730

W PennTr & W P com.100 14 14 14

66 66 10

Bonds.

Cent Dlst Telep 5s... 1943 95% 95% $9,000
Indep Brewing 6s____ 1955 53 53 5,000
Monou RIv ConC&C 6s '49 106 106 1,000
Plttsb Brewing 6s. 1949 75 75 2,000
Plttsb McK & Conn 5s 1931 86 80 1,000

West Penn Tr 5s
Chicago Stock Exchange.— Record

Stocks- R W

American_ Radiator. 100 305 310 33
Amer Shipbuilding 100 129 132 255

Preferred 100 90% 90% 25
Armour & Co, pref. 103% 103% 104% 4,689

Booth Fisheries—
Common, new..(no par) 22% 21% 22% 2,505
820

Preferred 79 80%

Chic City & C Ry pt sﬁcom % % 200
Preferred_______ 10 10% 265
70X 75 77 1,560
209 %_]ig 23
111% 995
Cons Motors 9% 9 9% 8,260
Cudahy Pack Co ( 117% 117% 120 2,402
Deere & Co, pref. 98 99 104
113 116 309
84 83% 85 575
87% 88 460
.......... 68 68 15
Libby (W 1). 31% 30% 32% 20,766
21% 25 8,849
6 69% 5,750
. . 4 4 10
Mitchell Motor Co. 45 47% 175
. o121 121 30
6% 8 1,040

92 93 9
92 92 10
275 275 13
- .o 102 102 80
Reo Motors.. 30% 31K 530
Republic Tire. 51% 51% 54" 960
206% 199% 207 945
140 140 359

136 135% 138% 4,455
I* Rights 7% 7 7% 13,464
Swift Internatlonal. 59 57% 59% 6,936
J R Thompson 38 38 39% 5,255

73% 69% 74% 41.085
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Rageare Jn .
Lov Hach
44% Apr 53 May
16 Jan  29% May
79 Jan  94% May
77% Jan 86 May
55 May 58 June
75 75
39% Feb 55 May
3 Jan 7% May
91 Jan  09% June
95 95
i% Jan 7  May
514 10
94% Feb 106 June
170 Jan 300 May
42% Jan 56 May
10 Ty
16 Jan 31 May
42% Feb  52% Juno
28% Jan 38% May
2 Jan 9 May
7 5Jan 18 iMay
45 Feb 65 June
85% Feb 98 May
8 Jan 22c Apr
2lc  Jan 46c Apr
8 Jan  18% June
116 Jan 120 Jan
% Feb June
2% Jan 4% June
9 May ﬁ June
13% Jan June
6c Feb 13c May
122 Jan 135 May
30 Feb 40 May
88% Feb 110 June
93 Jan 116 May
40% Jan 59 May
12% Apr 14 May
@O May 66 Juno
95% May 99 Jan
36 Jan 55 May
106 May 106 May
52 Jan 75 May
86 Aug 91 June

of transactions at
Chicago Juno 2 to Juno 6, compiled from official sales lists:

Rrgeare Jn 1

Lov IHh
275 Apr 310 Juno
100 Fob 135 May
85% Apr 92 ;May
100% Mar 105 Apr
18 Feb 24% May
78 Apr 83 Mar
% Jan | Feb
6% Mar 11 Feb
60% Feb 78% May
178 Feb 210 May
109 Apr 11@ Jan
8% Apr o Apr
100% Feb 123 May
78 Apr 100 May
109 Jan 116  June
54% Feb 85 June
08 Feb 83 May
56 Feb  70°'A May
19% Jan 34 Apr
16 Apr 25  Juno
8 June 10% Apr
49 Mar, 65 May
33 Apr May
118 Apr Mar
3% Apr 8 May
88% Feb 95% Apr
89 Feb 94 Mar
275  June 300 Jan
100  Apr 105 May
28% May 32% May
45 May 54 May
168% Feb 212 ?May
112% May 140 May
45 Apr  49% Juno
84 Jan 109% Juno
115% Jan 149% May
6% May\ 7% May
41 Jan 65 Apr
38 June 39% June
56 Jan  74% Juno

Stocks (GI'deIj_ %%@ |Sl‘taresl

United Paper B'd com.IQO
Ward, Mont, & Co, pf____
Western@one
Wilson 0 common.. 100
Bonds.
Armour & Co deb 6s..1923
Booth Fisheries s fd 6s 1926
Chic C'y & Con Rys 5s 1927
Chicago Rys 5s........... 1927
Chic Rys 5s series “A”
Chic Rys 4s scries “B”
Chicago Telephone 5s. 1923
Commonw-Edtson 5S-1943
Morris* Co4%s......... 1939
Swift & Co 1st g 5s__ 1944
Wilson & Co 1st 6s 1941

J.’I.l
OX
91

102%
94
45%
7%
59%

24%
112%
OX
98
102%
94
40
77%
59%
59%

96%
93%
88

97%
100

160
255
100
140

$19,000
9.000
17.000
2.000
3.000
54.000
1.000
3.000
5.000

1.000
6,000

[Vor. 108

Raeeare Jn .

Lowv Hah
17% Jan 24% May
110 Jan 112% Juno
4 Jan 12% Apr
91 June 102 May
100% Mar 102% Apr
89% Feb 95 May
41 Apr May
72 Apr Jan
55 May May
38 June Jan
96 Feb 96% Jan
92% May 94% Jan
85 May 88 June
95% Mar 98% Jan
96 Mar 100% May

Philadelphia Stock Exchange.— Record of transactions
at Philadelphia June 2 toJuno (3, both inclusive, compiled
from official sales lists:

Stocks— FEI’ %W

Alliance Insurance______
American Gas 100
American Milling 50
American Rys, pref 100
American Stores___
Baldwin Locomotive___ 1l
Buff & Susq Corp—
Preferred v t ¢ 100
Cambria Iron..
Elec Storage Battery 100
General Asphalt..

Preferred
Insurance Co of N A__ 10
J G Brill Co 100

Keystone Telephone pref 50
Lake Superior Corp 100
Lehigh Navigation

Little Schuylki -
Midvale Steel & Ord 50
Minchill & S I1. .. 5l
Pcnnsyl Salt Mfg 50
.5

Philadelphia Co (Pitts).50
Preferred (5%)............ 50
Pref (cumulative 6%).50

Phlla Electric of Pa 25

Phlia Rap Transit .50
Voting trust rects 50
Philadelphia Traction__ 50

Readin

Tono-Behnont Deve 1

Tonopah Mining

Union Traction

United Cos of N' J

United Gas Impt..

U S Steel Corporation

Warwick Iron & S 10

West Jersey & Sea Sh___ 50

Win Cramp & Sons, 100

York Railways.. ..50

Bonds.

U S Lib Loan 3%s.1932-47
1st Lib Loan 4s_1932-47
2d Lib Loan 4s..1927-42
1st Lib L'n 4%s. 1932-47
2d Lib L'n 4%s 1927-42
3d Lib Loan 4%s...1928
4th Lib Loan 4%s..1938
Victory L L 4% s 1922-23

Amer Gas & Elec 5s___ 2007

do small 2007

Elec & Peop tr ctfs 45.1945

Keystone Telep 1st 53.1935

Lake Superior Corp 5s 1924

Lehigh Valley 6s......... 1928

Lehigh Val Coal 1st 5s 1933

Natl Properties 4-6S..1946

Pennsylvania RR gen 5s '68
P W & B ctfs 4s 1921

Peoples Pass tr ctfs 45.1943

Philadelghia Co—

Cons oll tr 5s stpd '51

Phlla Elec 1st 5s 1966

.50
'100

do  small 1966
Phlla & Reading—
2d ext 5s reg 1933
Reading gen 4s 1997

Spanish Am Iron 6s___1927
Welsbach Co 5s........... 1930
do smali_ 1930

22%

69%
110%

42%

70

87%
96

100%

22% 22%
71 73
9 9
68% 69
23 23
104 107
52 52
40 40
73 75
72% 70%
110 113%
33% 34
47 49
49 49
19% 20%
70 71%
54% 60%
26 26
41 41
52% 53%
51% 51%
82 82
47% 4A7%
2% 2%
39% 40
30 30
35% 30
25% 25%
27% 28%
26% 28'%
69 69%
89 92%
3% gg/u
3%
40 40?(
192% 193
69% 70
100% 111%
8% 8%
42% 43
131 137
9% 9%
99.00 99.10
95.00 95.00
94.10 94.40
95.50 95.50
94.30 94.90
95.30 95.04
94.70 95.40
99.60 100.04
85 85
84 84%
69 70
89 89
63% 63%
102 102%
100 100
39% 39%
95% 95%
97 97
77 78
87% 87%
95% 96
95 96%
101 101
83% 83%
100% 101
98% 98
98% 98%

700

Baltimore Stock Exchange.— Record
0, compiled

Baltimore June 2 to Juno

lists:

Stocks—
inn
inn

Arundel Sand & Gravel- 100
100
.10

Baltimore Tube. .. 100
Preferred 100

Commercial Credit pref.25
Consol Gas E L & Pow 100
Consolidggion Coal__ 100
Cosden [¢) .5

Preferred ... .5
Davison Chemlcal-.no par
Elkhorn Coal Corpn.. ..50
Houston Oil pref tr ctfs 100

Mt V-Woodb Mills v t r.100
100

50
Pcnnsyl Wat & Power. .100
United Ry & Elec .50
Wash B A Annap......... .. 50
50
Wayland Oil &as_ ..5

Bonds.
Atl Coast L RR conv 4s '39
Baltimore Brick 1st 5s. 1943
Consol Gas E L& P 4% s’35

7% NOotes........cocevees v

87%
18
29%
4

82%
71
84%
98%
97%
100%

9
101

2,210
$10,000
1

2,000
12,000

1,000
28,000

Ragedarne Jn 1.
Lowv Hah
19 Jan 23% May
60 Jan 73 Juno
9 May 12% Apr
62% May 69% Jan
20% Apr 28 Feb
65% Jan 107 Juno
50 Fob 53 Jan
40 Jan 41% Feb
51% Jan 77% May
39 Jan  76% June
76 Jan 114 May
25% Jan 34  June
19% Feb 49 May
47 Mar 50 Jan
17 Jan 20% May
67 Apr 73 Jan
53% Apr 00% Juno
25 Feb 26 Jan
41 May 45 Mar
41 Jan 53% Juno
50 Jan 54 Mar
80% May 84% Feb
44 Mar 48% May
2% June 3% Mar
30 Jan 41% May
28% Apr 30 May
31% Jan 37% Apr
24% Jan 20% May
25 Jan  28% Juno
23 Apr  28% Juno
66 Apr 71 Jan
76% Jan  92% June
2% Jan 3 15 16 May
2% Jan May
37 Jan 41 May
185 Feb 193 May
67% Apr 74% Jan
88% Feb 111% Juno
8% Jan 9 Apr
41% May 46 Jan
75 Feb 137 May
7 Mar 9% June
98.20 Apr 99.70 Jan
92.30 Feb 95.50 Apr
91.8( Jan 95.00 May
93.80 Mar 95.80 Jan
93.00 Apr 95.30 Jan
94.5( Feb 96.38 Jan
93.00 Apr 95.70 May
99.60June 100.0lJune
83% Apr 88 Jan
83% Apr 88% Jan
65 Mar 71 Jan
88 Apr 90 Jan
58 Jan 64% Apr
101% 1Jan 102% Jan
100 Jan 100% Mar
30 Apr 40 May
93% Mar 98 Jan
95 Feb 97 May
72 Mar 78 Juno
85% Apr 89% Feb
93% Apr 90 Jail
93% May 97% Jan
101 Juno 101  Juno
82% Apr 86% Jan
100% Jan 101% Feb
95 Jan  98% June
90% Apr 98% Juno
of transactions at
from official salos

Ragesre Jn 1.
Lowv Hch
69 Feb 93 Juno
60 Feb 70  Juno
34% Jan 42% May
92 Mar 95  Juno
2 Jan 3% May
70 Jan 90 May
71% Feb 92% May
1 Mar 150 Feb
20 Feb 26 Feb
103% Apr 111% May
78% Apr 92 June
6% Feb 12% May
4" Jan 5 May
32 Jan 40% Feb
27 Mar 40  Juno
72% Jan 101 May
2% June 7% May
16 Jan 25% May
71 Fob 92% Ma
71 Mar 80 Fel
77% Jan  88% May
15 Mar 20% Jan
24% Mar  29% Juno
35% Feb 38 Apr
3% Feb 4% Juno
77% Apr 82% Juno
71 June 71  Juno
83% May 85% Jan
95% Jan 99 May
97 Mar 98% Feb
100% Mar 101 May
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Friday .
Last® Week's Range = Range since Jan. 1.
Sale. ~ of Prices. ir”i .
Bonds (Concluded)— Price. Low. High. Shares. Low. High.
Consolld Coal conv 68.1923 2 100 100K 4.000 00X Jan 100x Apr
Cosden & Co ser A Cs. 1932 é 101K 102 28,500 81X Jan 102X May
Series B 65s........... 1932 101X 102K 97.000 85K Jan 103X May
Elkhorn CoalCorpn 6s.1925 O 99 99K 38.000 98 Feb 99X June
G-B-S Brewipg2d Inc5s’51 T Béx 82|x g.ggg 82Ix g/lay ng !\J/Iu%
Mllw EIR .t 4KS-1931 , une
v Y 55X 56K 9,000 55X June §g§ mee
i 73X 73X 4,000 70 Apr an
United Ry & E 4s 1049 73 3 5000 69X Apr 76 Mar
do do small___ 1936 74K 74K 500 69X May 76  Mar
93 93 1,000 92X May 96 Jan
Wash B & A 5s............. 1041 82K 80X 82X 3,000 80 May 83X Jan
Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Week Endin Stocks. Railroad, ~Stale, Mun.  United
June 6 19199 C.. & Foreign Slates
Shares. Par Value. Bonds. Bonds. Bonds.
HOLIDAY
1.737,955 8155,784,700 85,830,000 $654,000 $8,527,000
2,198,550 197,583,125 2,992,000 444,000 9,429,000
1,697,741 149,753,100 2,213,000 492,000 0,544,000
1,683,500 145,052,500 2,808,000 513,000 6,424,000
1,719,059 152,686,900 2,326,000 413,000 7,340,100
Total..ccoe e 9,036,865 $800,860,325 $16,169,000 $2,516,000 $38,264,100
Sales at Week ending June 6. January 1 to June 6.
New York Slock
Exchange. 1919. 1918. 1919. 1918.
Stocks— No. share 9,036,865 3,342,290 114,110,586 65,339,469
Par valuo, $800,860,325 $311,507,000 $11,024,797,405 $6,118,218,250
Dank sharesd par. S47.200 $12,900
Bonds.
$38,264,100 $24,249,000 $1,011,834,600  S416,905,000
2,516,000 3.529.000 163.001.000 92,313.500
16,169,000 6.731.000 243.814.000 129,539,500
$56,949,100 93,509,000! S1,418,652,600 $638,758,000
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.
A ” Boston. Philadelphia. Baltimore.

June 5”&'{13 Shares. BondSales. Shares. BondSales. Shares. Bond Sales
___________ HOLI DAY. 1
%/?;w;jdaay 53,887 $449,350 8,170 $60,550 7,837; $68,000
Tuesday.. 56,371 148,100 11,309 43,300 11,854 46,500

Wednesday 46,659 108,500 14,207 24,700 HOLI DAY.

Thursday. 63,161 181,850 4,850 45.000 11,605, 121,100

Friday. 60,575 129,000 10,763 21.000 5,648] 26,000
Total.oeeveereeenn. 280,653 $1,016,800 49,299  $194,550 36,9441 $261,600

New York “CurR” Maréet —Below we

v? a record of
rom Juno

the_transactions Jn the.outside security mark
to June o, |nc usive. It covers the week ending EYiday
afternoon.
F{Iday Week's R: Sfales R i J 1
* i ast. Week's Range for ange since Jan. 1.
Wee* ending June 6. Say f Prices. o Woak.
Stocks— Ear. Price. Low. High. Shares. Low. High.
X 10k 1IX 5700 K d3ap 12X may
56 52 56 1,350 52 June *65 May
Am & Brit Mfg prcf---100 49 49 100 23  Mar 49  Juno
liie 1 ke 3300 1 Apr Apr
Am Malt & Grain.r— (t) 46 45 47 2,300 34  Apr 47¢, June
19 18 19K 46,500 18 May 19 May
Brit-Ain Chem com.r_10 OX 9 10K 26200 9 June 10K June
Brit-Am Tobordbear— £1 22 23K 4000 22 June 28 May
100 22 Mar 28
X 38000 4X Mar 15Kk May
Cities Serv Bankers Bha.(t) 5010 35 Feb 40K May
100 80K
Claiborne & Annap Ferry. 8 700 7 Apr 16  Apr
Consol Cigar, com.r... (t) 60 63 1,800 55 May 74 May
8 86 100 8 June 99
Continental Cagdy.r------- 8K 26,000 June 8K Juno
Cramp (Win) ons S &
135 134 139 3,835 82 Jan 139  Juno
Endlcott J'nson Corp r.50 7 82 1,300 44 Apr 90 May
Everett Hcangy&Co.Inc 20 20 200 1, June  20\z Juno
Excello Tire ubber.r. 10 8K 2,700 June 8 W June
61 63K 300 54A Mar 65 May
Farrell (Wm) & Son,Inc(t) 55 62 55700 55 May 62 Juno
General Asphalt com.r 100 74 71K 77 11,100 39k Jan 77  Juno
112K, 114 30 83U 114
Grapo Ola common........... 1 1316 § 13-16 3,500 9-16 Apr 13-16 Juno
Lo & 1516 5000 1 1-16 Apr 15-G Juno
Hall Switch & Signal.r. 100 X 7 300 4K Mar May
Havana Tobacco prof r. 100 47>( 100 3 Jan 7 May
Heyden Chemical r(no par! & 23,000 6 May 9 May
Hupp Motor Car Corp. 10 0X 20,200 4K Jan f% May
16 500 14K Feb Fob
Intercontinental llubb. 100 30 33 16,100 10K Jan 35 May
X 35 300 35 Apr 41  Mar
Jones Bros Tea r ... 100 26 25 *28 965 24K Mar 28  Mar
Kirby Lumber com r_-- 100 30 38 1,700 18 Jan 38  Juno
Libby, McNeil A LIbbyrlO 30 &X 1,400 19 Jan 34K Apr
?f)x *%% 2,150 27K Feb *56  May
Manhat Shirt comw 1— 25 31 10,200 30 May 32 May
Marconi Wirol Tel of Am.5 ﬁs( 5 11,000 Jan 5K May
Z.b( 3100 73 X oume 78 Juno
Morris (Philip) A Co------10 12 16,700 Feb 14 Apr
Nat AnllincACh,com.r. 100 36 *38K 5,000 24 Mar 40 May
Nat Fireproofing pf.r_.50 20 20 100 13K Jan 24 May
National Ice A Coal.r.100 79 69 7 35,400 47 Jan 79X Juno
NowMoxA Arlz Land.r.1 3K 3,600 3K Apr May
New Print Rcclalm.r— 10 _ - UK 1 1,150 10 May June
N Y Savold Tiro r (no par) 54 54 56 2,800 50 May 60 May
N Y Shipbldg___(no par) 45 46 300 25 Jan 47 Apr
N Y Transportation----10 17 17K 200 10 Mar 19 Mar
No Am PulpAl’ap. (no par) 0X 0X ox 46,000 2K Jan 7K Apr
Paclflo Devel Corp.r__ 50 ------ 05 67 500 63 May 69,,May
Pacific Gas A El com r.lOC 55 59K 1,200 52 Apr 59 A June
Parry (Martin)Cor wi r. (t) 28 30 9,900 Zﬁ Juno 31 May
Pearson Coal.lo............. 3k 3k 3200 X Jan 3X Feb
Peerless Tr A Mot Corp. 39| 33 4 10,800 18  Jan Bﬁy May
Perfection Tiro A Rubb r X 11161X 86,000 K Feb Apr
14 14 50 ) June 14
Rom’ton Typew com.r 100 73K 77 1,800 Elx Apr 82 May
Santa Cecilia Sugar,r. 10C 39 40 400 36K May 41 May
Savold Tiro Corp.r..25 55k 55 = 59X 8100 24  Apr 64 May
Stand'd Gas A Eleccom r 5C 36K *40 3,000 29K Apr 44K May
Preferred r 50 _ 48**  481* 200 48 Juno 50 May
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Stocks (Concluded)—

Submar Boat Corpv to.5
Swift Internat’'l.r 15
Themells Bros Co Inc r_10
Triangle Film Corp vt o.5
Union Carbide A Carb r (t)
United Motors.r_.(no par)
United Profit Sharing..250
U 8 Steamship 10
Warren Bros.r 100
Wayne Coal 6
Weber A Hellbr, com.r.(t
Wrlght- Martln Alrc r. ét;
hts.

Brltlsh- Amerlcan Tobacco.

Former Standard Oil
Subsidiaries
Anglo-Amer Oll.r
Galena-Signal Oll.r
Illinois Pipe Line.r
Northern Pipe Line.r__
OhioOll.r

100

South Penn Oll.r 100
Standard OH (Calif)-r_100
Standard Qil of N J.r.100
Standard Oil of N Y.rlOO
Vacuum Oll.r 100
Other OH Stock™
Allon O ll.r
Alliance Oil A Ref.r___ 5
Amalgamated Royalty.r.
Amer Ventura Oll.r l
Barnett OilA Gas.r__ 1
Boone Oll.r 5
100
L1

Boston Mex Petrol _r.
Boaton-Wyomlng OII

Can-Amcr O A G. 1
Com'nw’'th Petr 1 ‘W (Y)
Continental Refg 10

Cosden A Co. com.r 6
Crystal Oil A Refining.r.l
Duke Cons Royalty.r
Klford Oll.r

Elk Basin Petroleum_r__5
Ertel Oll.r.......cccceee .5
Esmeralda Oil COPp.r 5
Federal Oil Corp -

Glenrook Oll.r 0
Gulfport O A R.r 10c
Gum Cove Oll.r . 100,
Hercules Oll.r 1

Hercules Petrol Class Ar 10
High Gravity Oll.r
Home Oil A Refg.r w 1710
Houston Oil, com.r___10
Hudson Oil _r

Internat Potroleum.r..£1
Island Oil A Transp.r..10
Kentucky Oil A Ref.r...5
Kentucky Petroleum...
Lance Creek Royaltles.r.|
Livingston Qil Corp.r...!
Louisiana Oil A Ref.r..50
McCombs Prod A Ref .1
Morrltt OH Corp.r. 10
Metropolitan Po'troleum 25
Mexlcan-Panuco Qil 10
Middle States Oil Corp.r.|
Midwest Refining 50
Mldwest-Texas Oll.r 1
Morton Pet of Me.w T.r .|
National Oil
Northwestern
Ohlo-Ranger.r...
Oklahoma A Tex Oll.r.
Omar Oil A Gas. oom__
Orient Oil A Gas.r
Osage Nation Oil Synd.
Pennok Oll.r
Plttsb-Texas O A G.r__!
Queen OllL.r
Rangeburnett Oll.r____
Ranger Gull.r
Ranger-llomer OU .r____
Ranger Oil.r

Rickard Texas Co.r_____
Rock Oll.r

Royalty Prod Corp.r____
Salt Crk Producers.r___
Sapulpa Refining.r
Sequoyah OH & Ref_____
Sholan Oll.r.w 1
Sinclair Gulf Corp.r.
South Oil & Transp.r___
Southwest Oll.r
Southw Prod & Rof.r____
Stanton Oll.r

Sterling Oil & Ref.r___
Texana Oil e Ref.r___ |
Texas Nat Petrol.r
Texas-Ranger Prod* R r
Texas Prod & Rcfg. -
Texas Steer Oll.r-
Tcx-Ken Oil Corp-
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Tcxon OH & Land.r 1
Texyork Producing.r-------; 1
Trl-Stato O & R .1 1
Tyopa Oll.r

Valverdo Oil Prop.r__ (t)
Victoria O ll.r 10

Virkytex OH & Gas.r___ 1
Wayland Oil & Gas, com .5
West States Oil & L new _r
West Va Petroleum.r____
-mY” OH & Gas.r... w1
Mining Stock".
Adelphla M & M . 1
Alaska-Brlt Col M etals..1
Alaska Mines Corp-- 1
Alaska Zinc & Copper.r..l
Allied Gold.r 1
Amcr llond Min Corp w 1.1
America Mines.r-—-
Arizona Butte.r
Arizona Silver.r
Atlanta Mines
Atlantic Ores & Ref.r-
Belcher-Dlvido.r
Belcher Extension.r
Big Ledge Copper C
Blsbco Copper.r
Booth.r
Boston & Montana Dev.
Butte & N Y Coppe
Caledonia Mining
Calumet & Jerome Cop.r.
Canada Copper Co Ltd.
Candalarla Silver.r.
Cascade SIlv M &M .r..
Cash Boy__ — .1

»—-»-O’—HHU‘»-HO’-

Friday Sales
Last” Week's Range for
Sale. of Prices. Week.
Price. Low. High. Shares.

48X 48K 200
17X 16 17K 21,500
60 58 60 2,600
UK 12 200
1 i 1K 4,300
73 70 74 1,400
52 52 53 1,000
2K 2 3-16 2K 34,000
3K 3K 3K 36,800
49 49 50K 1,800
3K 3K 4 4,100
16K 16K 16K 300
5K 4K 6 17,500
6K 5X 6K 13,800
4X 5 2,000
24X 24X 25 2,500
112 120 140
184 184 187 20
116 116 10
383 383 383 10
302 305 87
335 335 40
279 278 280 40
745 752 83
385 390 75
443 443 450 50
3X 4 10,500
5K OX 6K 5,800
1K IK 1K 47,000
8c 6c  10c 107,400
5-16 X 5-16 7,700
13 10X 13K 25,100
45 44 47 1,850
60c 60c 63c 80,450
X IK 15,400
60 55 63 88,000
14X 13  *16K 45,750
12 UK 12K 19,700
IX IK IK 1,025
1 1 IK 2,600
1 12,300
11 10K UK 20,500
8 7K sk 8,600
17c 16c 20c 44,000
3K 3K 3K 29,500
7X 6K 7K 14,300
39c 30c 40c 61,700
120 116 123 960
47C 42c  55¢c 69,000
11X 10K 11K 5,000
18c 2lc 5,000
37 36K 39 43,000
120 130 2,300
2 2 2K 4,400
30K 31 2,700
8 7K 8K 18,700
26 24 26K 11,310
4K 4K 1,000
IK IK IK 21,500
1K 1K IK 37,500
40 40 *42X 4,600
1 X | I1X 2800
30 29K 31 9,800
3K 3K 3K 11,300
12K 11X 12K 3,700
I X IX IK 7,800
188 184 189 5,285
IX IK IK 13,200
4X 4K 4K 8,000
5X ox 5K 2300
02c 65c 10,200
1X 1K IK 35,250
E%j 4K 5K 1,700
55c 58c 59,000
4X 4K 6 5,800
IX IK IK 27,000
15K 15K 16K 6,200
OX 8K 9K 14,300
1l4c 13c  14c 40,000
K 1K
21K 23K 4,500
K K 9-16 17,600
K K IK 45500
19 17K 23$< 11,600
K 39,400
6 5K 6 K 35,000
58 54 59 15,200
8K 8K 9 4,300
K 11-16 K 11,000
50X 45K 52 31,000
01X 60K 63X 24,500
o0X 6 oxX 2,100
80c 52¢ 80c 157,000
6 5K 6K 14,100
1K IK IK 36,900
21K 18 21K 8,260
19-16 51c 1 9-16 43,100
K 1 4,200
3K 4K 4K 28,000
8K 8K 8K 9,400
1 K IK 10,900
5K 4K 6 s( 17,100
K K 71,000
1K IK 2 30,850
2K 2K 3 22,600
IK 2 900
0 OK 500
2K 2 3 8,700
IK 11-16 17-16 12,600
4 4K 1,500
7K 7K 8K 8500
K 1 5,710
K 1 31,000
28c¢ 25¢ 30c¢ 19,000
113-16 15-16 1K 128,900
K 13-16 15-16 87,000
K K 1 2,300
IK 11-16 1K 4,700
1K 1K IK 6595
K K K 2,100
65¢ 71c 3,400
9-16 K 34,700
40 4K c 5,500
IK 15-16 4,100
7-16 9-18, 21,700
K 30c 20,500
9-16 K 11,650
K 4,800
10c 9c 10c 7,550
75¢ 70c T7¢c 17,300
K 100
T40c  3Sc *4lc 12,200
K K 7-16 13,500
1K 1K 2 6,900
2 1316 2 388,000
2 1K 2K 5,800
90 9c 9Kc 6,300
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Range since Jan. 1.

Low. High.
38 Apr 49 May
10 Feb 18 Apr
40K Jan 65K Mar
10 Mar 12K May
K Feb IK May
60X Feb 74 June
33K Jan 53 June
7-16 Jan 3 May
2 Mar 5K Jan
42K May 52 May
3K May 4K Apr
16K Ma 18K May
3 Fe 7 May
5 May June
3K May Mav
16K Jan 26K May
88 Feb 137 May
164 Jan 197 May
107 Jan 116 June
315 Jan 404 Apr
263 Mar 317 May
292 Apr 350 May
258  Jan 294 May
668 Apr 761  May
310 Jan 395 Apr
395 Jan 490 May
X Jan 4K Apr
4X Apr 6K June
IK Apr 2K Apr
5c May 10c May
3-16 Jan 5-16 Jan
3 Mar 16K May
44 June 47  June
18(‘\1 Jan 67c May
June IK May
7 Mar 63 June
8K Apr *16K June
6K Jan 12K May
IK Feb 2 Mar
1K, May  IK May
%June IK May
Jan UK May
7 May 9 May
40 Jan 33c May
2 Jan 4 Apr
3K Mar 8K _Apr
29c May 40c June
116 May 128 May
42c  Junel 55c June
10 Mar UK June
18c June 40c May
10 Feb 40X May
75 Jan 144X May
550 Feb 5K Apr
16K Jan 35K Apr
6K Jan 9K Mar
15 May 26K June
3K Apr 5K Apr
IK June 2K May
IK June IK June
23K Jan 45K May
IK June *2K Mar
21 Jan 35 May
2 Jan 4%, Mur
10H May 12X June
IK May 2K May
124 Jam 196 May
IK  Apr IK May
1 Mar 5K Apr
4K Apr 7 Apr
46c  Feb 75c  Apr
1}4 June 2K May
3 Apr 6K Apr
22c Jan 04c Mar
IK Apr 6K May
IK Apr 2K May
UK Feb 17K Apr
8K Feb 9K June
135( Feb 30c Jan
June 6 May
14 Apr June
23c  Mar May
K June 2K May
6 Mar 23K June
42c Mar 2 Apr
2K Apr 7K May
38 Mar 6 May
7 Jan é;s May
Jan May
44X May 62  June
22 Jan 64K May
2K Apr 7 May
360 Feb 800 June
4 Mar May
K Mar iX May
4K Apr 21K June
lie Jan | Y June
K May H May
2 Apr May
7 May June
A& May May
June June
June 1 May
| May 2 June
2K May June
K Mar Feb
6 June OX Apr
2Kk Jan 6  Apr
K May 1X May
3K Jan Feb
7K Juno May
K 13-16 May
K 1K May
8c May 340 Apr
31lc May I X June
K May -
K May 1. June
e66c  Mar May
1 May June
K May 1 Feb
36c  Apr 82c May
9-16 June May
3Kc Feb 6Kc Mar
1 May 15-16 May
7-16 June O-? June
30c June June
Mar 16-
1-16 Ma X June
9¢c May 36¢C Apr
420 Feb 78c  Apr
X May M Apr
27¢  Jan *4le June
5-16 June X Jan
15-16 Jan 2H Feb
520 Jan 2 June
IK Ma: 2X May
50 Fe ISKcMar

16 June

16 Jan
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ng' \Hll — The Mercantile Trust Company of Now York has been appointed
since : transfer agent of the stock of the Sholan Company, Inc., and registrar

M|n|ng (Qrdlmj_ LON l—U‘] of tho stock of the Consolidated Cigar Corporation and of the Chickasaw

Refining Company.
Cerbat Silver (ncw)_r__1 6,400 3K Apr 5K May
Consol Arlz Smelting 5 1 3 16 IK 4,00(1 1 Feb 19-16 Jan
ggggg: %Aoap)%elg\m;??s ? ac ‘éé( 8(!( gggg ‘8‘(‘:( Jlj?‘g S(I;< 33?12 For New York City Banks and Trust Companies usually given here,
’ see page 2304.
(élr’g\slignctf’gensﬁsollijgolAd.rl 330 385 3é(|:( ggégg 38’5 :]]325 4ch MJ':; For New York City Realty and Surety Companies usually given
1K 1K 20 K May 'K June here, see page 2304.
Divide Charter.r. 20c  22c 2lo 22c 9,500 2lc May 28c May
Divide Syndicate of Nevrl 16 16 1,500 15 Apr 20 ’\ﬁpr
El Salvador Silver M 1 4K 4K 17,800 IK Mar 5K ay H e
Eureka Croesus Min Co.rl 1K IK 2 12,800 IK Feh 2K May QUOta_tlons for Sundry SeCLIrItIeS
IK 2 1,700 IK Feb 2K June All bond prices are "and Interest” except whore marked "f "
Flagg Tunnel M.r______ 5 7K 6K 7K 8,600 5 May 8K Ma)t/’
Florence Silver.r__. 80c 70c  80c 2,400 600 Jan 850 Fe . . .
Fortuna Consolidated. rI 70c  60c 80, 19,500 240 Feb 90c May Standard Oil Stocks RrﬂﬂfJeAs* Rit. Equipments— FRIG BSK%J 550
3 Feb Feb . . . . : .
Golden Gate Explorr__6 3 3K SN B0 Sk Feb S May  Anglo-American Oil new. £1_24%125  Buff Roch A Pittsburgh 4K 5.80 5.40
Goldfield Consol. 710 19  18c 22c 17,200 7130 MAay 240 'gan 1288 éi%o g-gg g-jg
. . c r r . . . - : g
gold zone Bivide;r....... 1 e B s %00 A hn IS My Buckeye Pipe Line Co_ 66 *102 104 Canadian Pacific 4Ks 5.87, 5.50
Harmill Divide.r c  22¢  15¢ 22c 19200 15¢ May 44c Apr Cheeebrough Mfg new__10( 315 330  Caro Clinchfleld A Ohio5s.  6.25 5.75
Hasbrouck Divide: .. 18  16c 20c 20,100 160 June 47c  Apr §%g Ogg 0.35 5.75
Hattie Gold Mining r 1 400 45@ 2,500 30c Mar 50cm Feb 218 236 ggg 528
/O 3,200 4K. 6K June . . . - S
4K 4K 5.900 3K Mar 5K May Eureka Pipe Line Co 100 170 175 Chicago A Alton 4Ks 7.0( 6.00
Jim Butler.r 1 30c 36C 38 5700 300 Apr 44c Feb Galena-Signal OHcom__10C 116 120 Equipment 5s...... . 7.0l 6.00
Jumbo Extension.. 1 lie He 13c 10,000 10c Apr 16c Mar Preferred old 10( %g %}8 Chicago A Eastern 11 5Ks.. S'(z).'f_ 6.00
K Divide. 10 15 45,400 15¢c June 30c Ma — . B R R - 5.75
La Rose Mines Ctd 5 e CK %?fe 3,600 15C Apr Ma§ Illinois Pipe Line 100 183 188  Chic St LouisAN O5s__ 58E 5.40
Liberty Bell DIvider__1  16c 12¢. 16c 41,300 12C June 400 Apr IndianaPipeLineCo___60 1020 105 Chicago AN W 4Kb... 56E 5.25
Lone Star Cons'd.r___1 & 7c  8Kc 32,500 5c Feb 300 Mar International Petroleum. £1 *30% 31 = ChicagoR I A Pac4Ks____ 63E 575
Louisiana Consol'd 1 K K 2,000 116 Apr Kk Apr National Transit Co_ 12.5C *23 24 Equipment 5s. 6.3E 5.75
MacNamara Crcse Min.r.l 24¢ 27.000 24c June 36c May New York Transit Co_ 101 185 190  Colorado A Southern 5s___ 0.5( 5.75
MacNaniara Mining..r..I 79c 3 32 285000 34c Mar |K May Northern Pipe . 117 Eric 5s %§ 5.80
K 4,500 22¢ Feb K Ohio Qil Co. 380 5.80
Mammoth Dlvide.r__10c 57c  55c 70c 20,300 *62c May 76c May - ol 7;(2) 6.90 5.50
Mangan M of Am.r 1 K K K 23,850 K May 2K Apr Prairie OH A Gas 590 5.50
8c 8 2000 30 Fob 10c May Prairie Plpo Line 300 305 5.65 5.30
Mason Valley. 3 3K 8200 2 Apr 3K June i ) 385 333 o 5.65 5.30
McKinley-Darrag 6lc  60c 64c 15000 45c Jan 65c May Southern Pipe Line Co..100 168 Kanawha A Michigan 4K8._ 6.25 575
25¢  25c 1,500 25c 53¢ May SouthPennOil____ 101 330 340 |ouisville A Nashville 5s 5.75 5.30
Mother Lode.r 1 4lc  42¢ 45c 13,700 28 Feb 470 Apr Southwest Pa Pipe Lines.101 108 112 Michigan Central 5s 59< 5.60
Nat Tin Corp.r... 4K 3K 4K 15500 K Mar 4K May Standard OH (California) .101 276 280 Equipment 6s 59( 5.60
10c  14c 12500  10c 250 Apr Standard Oil (Indiana) ..10( 805 815 MinnStPASSM 4Ks___ 575 5.40
Nevada Ophlr Mining.rlOc  40c  40c 50c 30,700 150 Apr 500 May Standard Oll (Kansas)..1(X 600 025  Missouri Kansas A Texas5s. 7.0( 6.00
Nlplssing Mines 5 12 UK 12K 15000 gk Jan 15 May Standard Oil (Kentucky) 101 435 450  Missouri Pacific 5s................. 7.0( 6.00
Nixon Nevada... 25¢ J4c 3Bc 63,000 170 Apr 48c Jan Standard OH (Nebraska).10C 545 505  Mobile A Ohio 5s 6.35 5.75
Onondago Mines Corp.r.l 3K 3 3K 2,600 3 Jan 3K May Standard Oil of Now Jer.lOC 740 750 Equipment 4K's ... . 6.35 575
Porphyry Copper______ 1 i! K K 2,250 K June K June Standard Oil of New Y’ kIOC 386 390 Now York Central Lines6s.. 58C 5.50
Potts Canyon.r... 1 190 1K 2K 41100 55¢ May 2K June Standard Oil (Ohio)......... 515 525 58C 5.50
Ray Hercules MIn.r 5 2K 2K 2K 6,000 1K Jan 3K Jan Swan* Finch_ 100 100 110 . 5.90 5.75
Red Warrior.. 1 K K K 4700 7-16 May K May Union Tank Line Co___100 136 138 N Y Ontario A Wost 4KS... 0.30 5.70
Rex Consolidated Min__ 1 14c. 14c 5000 1lc Apr 19¢c May Vacuum Oil. Norfolk A Western 4Ks 5.05 5.25
20c  22c 7,000 170 32c Washington . . 6.60 5.20
Royal Dlvide.r....... .......... 1 17 16c  21c 2288 160 Juno %go May JStEL(l;LSingEQrf I?/Iat X ggg [5)%8
Seneca Copp Corp.(no par, 23 23 25 3 13K Feb Ma i . . .
Silver DoIFaF:' M. p (no pan) 1K IK 1K 6,700 ]3_ May 1K Ap¥ Ordnance Stocks— FY Stare. St Louis A San Francisco 5s. 7.00 6.00
Silver King of Ar ona. 1 11-16 1516 |K 54000 13-32 Feb |K May Aetna Explosives pref 100 63 65 iSoaboard Air Lino 5s, 6.50 5.90
Silver King DIvido.r___1 28c  27c 30c 63,500 2lc Apr 37c Mar American A British Mfg. 100 4 5 uipment 4Ks....... .. 6.50 5.90
Silver Plume Consolr__1 K IK 27100 68c May IK May Preferred.................c. 5 50 Sout ern Paclflo Co 4Ks__ 570 535
Simon Silver & Lcad.r_1 4K 6K 14000 3K May 7§, May Atlas Powder common 152 Southern Railway 4Ks____  0.00 5.60
Standard Sliver-Lead___1 K 7-16 4,800 K Jan May Preferred.. lgg 6.00 5.60
Stewart 1 30c 29c 3lc 25500 lie Mar  34c May Babcock A W Toledo A Ohio Centra 50 5.75
Sutherland DIVIde.r_____ 18c _ 18c 23c 36,000 18c May 47c Apr Bliss (E W) Co co 310 Tobacco Stocks—
Tonopah Belmont Dev.r 1 3K 311-16 3K 200 2 9-16 Jan 4 May Preferred..............cc.c..c. 50 75 A*t.
Tonopah Dlvide.r Sy 8Ko 9Kc 6,300 6Kc Mar 120 Apr CanadaFdysA Forgings.100 175 200  Amerloan Cigar common. 100 140
Tonopah Extension 1 A 2K 21516 3,200 IK Jan 3K May Carbon Steel common__100 100 110 Preferred.. 95
Tonopah Mining 1 3U 3K 3K 1,425 2K Jan 4K May 1st preferred. ..100 100 __  Amer Machine A Fdry 80 90
United Eastern 141316 4K 4 5425 3316 Jan 5K Mar 2dpreferred________ 100 68 73  BriMsh-Amer Tobao ord. £I *20 27
3K 3 16,500 3K Colt's Patent Fire Arms 1 Ordinary, bearor.. 28
U S Continental Mines.r 1 15 13c  15c 21,700 8’5 Jan 19c May | Mfg........ 25 Conley Foil 215
Unity Gold Minos, 7 7 7K 11,100 4K Mar 7K June duPont (E I) do Nemours Johnson Tin Foil A Me 100
Victory Dlvide. rA.—.A 7-10 7-16 53¢ 21,300 7-10 June 53¢ June A Co common... MacAndrews A Forbes..100 195 205
Washington Gold Quarts. 1 7lc 73c 8600 7ic Apr 94c Mar Debenture stoc Preferred 100 90 100
West End Consolidated.. 5 1K IK 21-16 4,600 1 Mar 3 May EasternSteel Reynolds (R J) Tobacco.100 410 440
West Treo Mines 9-32 48,000 K Juno K June Empire Steel A'lron com.100 27 30 B common stock.. 100 365 390
White Caps Mlnlng_IOe 21c  17c  23c 11,500 100 Jan 35¢c Apr Preferred 100 77 80 Preferred . 100 111 114
White Knob Copper, pf.10 IK 1K 300 1 Jan IK Jan Hercules Powd 100 228 232 A dividend scrip. 98 100
Wilson Silver Mines.r__1 IK IK 15-16 13,600 1 1-16 May IK May Preferred K 100 110 100
Bonds— Nllea-Uement-Pond com. 100 116 119 Young (JS) Co. 150
AmT AT 6% notesr.1924 100K 100 100K $38,000 98K Jan 100K May Preferred 100 9612 100 Preferred 110
Anaconda Cop Min 0s r'29 100 99K 100 58,000 97K Feb 100 May Phclpe-Dodge Corp 100 240 260
Beth Steel ser 7s.r 1921 101kg101K 2,000 100K Jan 101K May Scovlll Manufacturing 405 125 Short Term Notes—Per Cenl.

Serial 7s.r 1923 102 V' 10254 19,000 100K 102% Thomas Iron... 25 30  Amer Cot OH 6s 1919..MAS  99% 100
Braden Cop Mines 6s r '31 96 95K 96 33,000 92K Mar 96 ' Jan 200 10018 100"S
Central of Georgia 6s.1929 99K 99 99K 86,000 99 June 99K May 1st preferred - 95 9612 Amer Tel A Tel 6s 1924.FAA 100 100%
Consol G, E LA P (Balt).r 100K 100K 100K 7,000 100K June 100K June Woodward lron 100 44 48 Balto A Ohio 5s 1919...JAJ 99% 99%

103 103 14,000 103 104K 85 101 iom

Hocking Valley 6s.. 98K 98K 98K 22,000 98 May 98K May Del A Hudson 5s 1920..FAA  99Is 99%

Illinois Central 5K 97K 97K 97K 15000 96 Mar 97K Apr . . Fed Sugar Rfg 5s 1920..JAJ 98% 99%

90 91K 35,000 83K 92K Feb Public Utilities General Elec 6s 1920.. .JAJ 100% 100%

K C Term Ry 6s......... lot 101 101 2,000 101 June 101 June Amer Gas A Eleccom... 50 ¢162 106 6% notes (2-yr) 1919.JAI) 100% 100%

N Y Telephone Os__ 1949 10jK *101 101K 345000 99  Feb 101Kk June Preferred . 42 43 Great North 6s1920...MAS  99% 99%
Russian Govt 6K5r.1919 60 59 64 195000 48 Jan 72  Feb Amor LtATraocom__ 100 269 271 K CTorm Ry 4Ks 1921.JAJ 90 =97

5K s.r 54 54 50 32,000 40 May 65 Feb Preferred 100 99 101 5s Nov 16 1923.MAN 16 100% 100%

AR > ' . Araer Power A Ltcom__100 70 75 LlggettAMycrsTobOs'21JAD 100% 100%

* Odd lota, t No par value. | Listed aa a prospect. | Listed on the Stock Preferred ~..100 74 70 NY Cent5s 1919..MAS 16 99% 99%

xchange this week, where additional transaction will bo found, o New stock. Amor Publlo Utilities comIOO 10 12 ponn Co 4Ks 1921..JAD 15 97% 97%

Unlisted, to When Issued, XEx-dlvidend. YEx-rights. s Ex-stock dividend, Preferred..........c.cooovo..... 30 40  pub Ser Corp NJ 7s '22.MAS  97% 97%

t Dollars per 1,000 lire. flat. Carolina PowALlght com 100 38 41 Southern Ry 6s 1922w IMAS 99 99U
CitiesfSen/(ijce Co com___100 3;61 3{73? SwiftACo 6s 1921 w 1FAA 15 100% 100%
Preferre 100 Utah Sec Corp 0s '22.MAS 15 92 93
CURRENT NOTICES Coll—’orz?do F(’jower om %88 sg 1%8 o |
" ivi " : . referre ndustria

— New York State Income Tax Individuals.”— undor this title the o0 pow RYALT.100 27 30 and Miscellaneous
Equitable Trust Co. of New York has prepared for tho uso of its friends 60 62 235 240
and customers a 40-page pamphlet, giving on heavy paper and In largo Elec Bond A Share pref..100 d92 96  American Chicle com 100 108 112
type, with ample index, tho completo text of tho income tax law relating Federal Light A Traction. 100 10 12 Preferred . 82 84
to individuals as passed b both branches of tho New York State Legisla- Preferred- -100 40 0 American llardwar ___100 158 100

! P y 9 Great West Pow 6s 1946.JA 87 90  Amer Typefounders com.100 41 47
ture on April 19 1919, and approved by tho Governor on May 14 1919. Mississippi Rtv Pow com. 100 10 12 Preferred ..100 88 92
This pamphlet is a companion piece to tho “United States Revenue Act Preferred ... 100 4718 % Borden's Cond Milk com.100 107 109
" : i i First Mtgo 6s 1951.. JAJ Preferred 100 98 too
f191 h h n 1 f f
ol a8 hoth being preparec In tho same excellent style and of unlo™  Northern Ohio Elec Corp (D) #d20 22 Carlb Syndicate [Td__25 *1650 1750-
S»IZE, y the TI’E.IS( ompany’s income tax epartment, of whic Mr. Frank- Preferred... 55 65 Celluloid Company 7100 135 140
lin Carter Jr. is tho head. North'n States Pow com 100 72 74  Columbia Graphoph Mfg (t) «319 323
— Tho newly organized firm of Cobo, Johnston & Pratt has opened offices N P;ﬁf_ei_rn?duéi ~~~~~ C ---------- 1100 gg gé E PTEfEtTTTed & (t) 90% 97
X R : : orth Texas Elec Co com reeport Texas Co. *42% 43%
at 82. B_e_aver_s t., New Y'ork_, to engago in tho_ investm en_t banking bu_smesf. Preferted. ... 100 75 78 Havana Tobacco Co 100 % 3
specializing in reorganizations and refunding operations. Tho firm s Paclflo Gas A Elec com.. 100 60 62 Preferred 100 4 5
composed of Ira M. Cobo, for twenty-five years senior member of tho firm 1st preferred .100 87 89 1st g 5s Ji .J-D /45 55
of Cobo & McKinnon; Il. A. Johnston, connected with the firm of w. R, Puget8dTr L A P'com.. 100 ég'Z 17 Intercontlnen Rubb com.100 30 31
Craig & Co. until April 1917, when ho was commissioned Lieutenant in the Preferred 100 gri2 Intornat_Banklng Co___100 160
> a : Republic Ry A Light___100 18 20 International Salt 100 _ 54
Navy, and S. C. Pratt, who was Assistant General Solicitor of tho Lehigh Preferred 100 50 62 1st gold 6s 1961.........A-O 71 72%
Valley RR. until ho entered the Army as Major. South Calif Edison com 1100 872 89% International Silver pref 100 89

— Tho members of the firm of Chaso & Falk havo returned from tho Preferred.. Lehigh Valloy Coal Sales. 50 *87 90

i . ftho United S d h hey h d Standard Gas 40  Otis Elevator common... 100 85 90
mi ftary §erv|ch of tho nite tat??. an ! annof.lnce that they ave rgsun?e Preferred 49 Preferred . 88 92
their business in investment securities with offices at 59 Wall St., this city. Tennessee Ry L A P com. 100 4 5 Remington Typewrlter—

Kenneth O. Wilson, who was formerly associated with this firm, has been L"F’I’edfec;’l'E(liA oo 250310 Zg 2% Comm?n - 1 74 75
i : nite as ec orp 1st preferre 94 96
;d“rT”tte:j' an ?kpartner. The senior partners are Newton G. Chase and 1st preferred 24 25 2d preferred.. o5 97
fott 1. Falk. 2d preferred..... 100 5 8 Royal Baking Po 135 145

— Newton G. Chaso and Elliot Il. Falk, just recontly released from tho United 1.t A Ryscom I‘t% 40 50 _Preferred _ 90 99
military services of the United States, announco that they will resumo their 1st preferred ;i 74 Singer Manuf‘?ctu o .100 205 210
busine§5 in investment securitries under tho firm nrarno of Chase & Falk at W%S:eef'é?rsgwer OOmmOn:ZII-.((J)(? 72 ;i fo?guzgéﬁl?gzhﬁ(gr:’ACOlng 1832 159320
59 Wail Street, New York City. Kenneth C. Wilson, who was formerly ~referred 1(|_° 82 86
'assucl'aled with this firm, has been admitted as a partner.~Hanover 9267 « Per share. 6 Basis, d_Purchaser also pays accrued dividend. « 