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CLE AR IN G  HOUSE RETURNS.
The following table, made up by telegraph, &c., indicates that tho total bank 

clearings of all tho clearing houses of the United States for tho week ending to-day 
have been $7,193,584,080, agaikst $7,529,830,202 last week and $0,218,590,243 
tho corresponding week last year.

Clearings—Returns by Telegraph. 
Week ending July 6 . 1919. 1918. Per

Cent.
$3,504,730,579 $2,901,456,348

380,331,764
308,853,032
260,666,183
116,000,000
100,551,878
100,079,632
92,573,969
47,933,150
55,353,554
36,751,206

+  20.8 
+  11.4423,753,268

328,681,758
313,972,887 +  20.5128,450,230
107,457,385 + 0  j)

+ 0.9 
—1.6 

+42.1 
+  28.9 
+  39.2

*101,000,000
91,056,938
68,119,460
71,378,669
51,051,030

$5,189,652,204 $4,405,550,716
725,416,209816,471,208

$6,006,123,412
1,193,461,274 $5,130,966,925

1,087,623,318
+  17.1

Total all cities for week___________ $7,193,584,686 56,218,590,243 +  15.7
* Partly estimated.
The full details for tho week covered by the abovo will be glvon next Saturday 

We cannot furnish them to-day, clearings being made up by tho clearing houses 
at noon on Saturday, and lienco In tho above tho last day of tho week has to bo In 
all cases estimated, as wo go to press Friday nlthg.

Detailed figures for tho week ending Jan. 11 show:

IClearings at—
Week ending June 28.

lnc.or
1919. 1918. | Dec. 1917. 1916.

$ $ % $ $New York______ 4,343,300,625 3.691,632,062 +  17.7 3.507,083,504 2,993,809,228Philadelphia____ 415,408,001 412,453.183 +  0.7 339,003,358 250,812]390Pittsburgh............ 140,843,026 143,325,880 — 1.7 82,259,152 73,632^489Baltimore_______ 80.742.58C 68,005,062 +  18.7 45,343,338 50,085,872Buffalo__________ 35.239.75C 19,072,515 +  8.5 10,738,862 12,655^907Washington......... 15,850,000 13,814,137 +14.7 10,354,797 9,048,921Albany__________ 5,569,963 3,984,047 +  42.3 4,109,011 5,176,588Rochester............. 8,375,177 6,651,191 +25.9 6,095,572 6,210,446Scranton________ 4,147,177 3,600.000 +  15.2 3,301,400
Syracuso—........... 3,723,277 5,000,000 — 25.5 5,300,000 3,756,572Trenton________ 2,705.201 2,735,576 — 1.1 2,302,400 2.198JJ83Wheeling............. 3,950,000 4,089,032 — 3.4 4,194,918 2,948,895Reading................ 2,142,880 2,621,830 — 18.3 2,542,700 2,485,935Wilmington.......... 4,125,403 3,413,433 +  20.9 3.219.864 3,269,260Wilkes-Barre____ 2,820.558 2,071,663 +  30.1 1,708,204 L53L363Grcensburg......... 1,300,000 1,600,000 — 18.7 1,524,412 955]384York...................... 1.136,757 1,376,242 — 17.4 1,179,700 909,009Erie_____________ 2,150.030 1,986,843 +  8.3 1,644,775 1,222,703Chester.................. 1,208,404 1,630,261 — 25.9 1.427,217 1,176]389Altoona............... 901,340 706,375 +  28.0 703,177 029,985Binghamton_____ 777,800 733,700 +  6.0 853,400 724]300Lancaster............. 2,342,012 2,282,049 +  2.6 1.879,502 1,519,313Montclair............ 383,125 359,686 +  6.5 400,751 344]043

Total Mlddlo.. 5,079,362,771 4,393,140,767 +  13.3 4.043,350,740 3,429,009,139
Boston__________ 346,307,627 365,903,374 — 5.4 240,084,874 194,229,047Providence........... 10,173,100 11,165,300 — 8.9 9,732,700 9,900,900Hartford............... 7,563,642 7,544,408 +  0.3 7,384,341 7,389,305New Haven......... 4,870.803 4,899,649 — 0.4 4.697,309 4,747,200Springfield______ 3,851,471 4,050,269 — 4.9 3,831,172 3,588]058Portland............... 2,400,000 2,200.000 +9.1 2,789,494 2,450,000Worcester............. 3,959,944 3,404.453 +  10.3 3,987,200 3,947,794Fall River........... 1,970,610 2,035,910 — 3.2 2,024,574 1,14+406New Bedford____ 1,350,408 1,003,490 — 15.8 1.482,161 1,144,024Ilolyoke_________ 750,000 810,343 —8.1 820,889 1,199]371Lowell.................... 814,239 1,070,000 — 23.9 983,011 828+88Bangor...... ........ 631,430 675,948 —6.6 711,201 681,992

Tot. New Eng. 384,643,274 405,309.156' — 5.1 278,235,052 231,254,311

Tot. Mid. West
San Francisco__
Los Angeles____
Seattle________
Spokane_______
Portland_______
Tacoma_______
Salt Lako City..
Oakland_______
Sacramento____
San Diego_____
Pasadena______
Stockton_______ I
Fresno________ I
San Jose_______ I
Yakima_______ I
Reno.................. I
Long Beach____ I

Week ending June 28.
Inc. or.1919. 1918. ! Dec. 1917. 1 1916.

Chicago.............
S S ! % $ | $549,808,346 549,395,049 + 0.1 489,085,200 355,712,922Cincinnati_____ 54,848,945 01,997,454 —11.5 36,422,986 33,945,050Cleveland........... 103,604,646 109,125,018 —5.0 80,243,265' 40,794,834Detroit________ 80,136,839 65,705,770 +21.9 50,090,908, 42,957,927Milwaukee_____ 30,365,219 25,541,829 + 18.9 24,062,670 19,308,710Indianapolis____ 14,782,000 15,449,000 —4.3 13,483,771) 11,086,753Columbus______ 12,818,000 9,432,000 + 35.9 10.232,200 11,337,100Toledo............... 10,909,399 9,294,083 + 17.4 9,289,462 8,362,728Peoria_________ 4,590,674 4,003,105 + 14.6 5,363,361 3,600,000Grand Rapids__ 4,585,838 4,730,291 —3.2 4,364,567 3,909,060Dayton............... 3,659,055 3,291,069 + 11.2 2,837,462 3,205,748Evansville_____ 4,004.132 3,917,490 +2.2 2,156,569’ 1,283,027Ft. Wayne......... 1,475,657 1,302,580 + 13.3 1,327,291 1.680,996Springfield, 111... 2,193,322 1,602,442 + 36.9 1,729,147: 1,321,248Youngstown___ 4,207,676 3,544,068 + 18.7 3,417,2981 2,393,693

Akron___________ 12,363,000 6,577,000 +  88.0 7,405,000 5,378,000Rockford______ 1,900,000 1,974,562 —3.8 1,497,985’ 995,039
Lexington......... . 1,300,000 864,842 + 50.3 575,301' 750,439Canton............... 3,737,341 2,500,000 + 49.5 3,354,228: 2,772,516
South Bend____ 1 ,000,000 1 ,200,000 — 16.7 943,463 1,067,887Decatur_______ 1,131,425 894,426 +26.5 803,821’ 703,128Quincy ......... ..... 1,331,363 946,824 + 40.7 1,138,544 900,000Springfield, O ... 1,103,933 1,100,260 + 0.4 1,289,762 970,788Bloomington___ 1,595,933 1,153,667 + 38.3 1.058,378 819,786
Mansfield......... 1,350,885 1,053,994 +28.2 893,746 629,289
Danville_______ 650,000 570,922 + 13.8 769,194 552,214
Jacksonville, 111. . 472,593 503,216 —6.1 296,969, 260,056
Lansing_______ 900,000 954,948 —5.8 1,020,937: 870,961Lima__________ 1,008,335' 908,924 + 10.9 716,818 620,112
Owensboro_____ 705,178 563,070 + 25.2 385,909, 337,288Ann Arbor_____ 703,6781 299,370 + 148.5 321,878 364,983
Adrian............... 1 0 0 ,2 0 0 76,9671 +30.2 63,419 60,410

913,372,702, 890,540,546 + 2 .6 : 756,641,509'
123,217,140 109,148,083' +  12.9 98,964,72642,663,000 28,275,000 +  50.9; 28,066,00036,120,978’ 37,138,198 —2.71 21,033,1618,258,223 8,413,910 — 1.8 5,501,71827,979,943 23,632,766 +18.4! 13,636,021

4,411,725 4,381,625 + 0.7, 2,604,64814,211,468 12,162,570 +16.8, 12,037,6268,535,852’ 6,026,621 +41.8| 5,104,3453,908,583 3,163,623 +23.6 2,441,8062,042,855 1,791,930 + 14.0 2,128,3861,154,1811 815,987 + 29.2] 866,7332,033,316 1,843,703 + 10.3| 1,437,287,
2,597,540 1,643,551 +58.0, 1,409,921’
1,155,683 814,899 + 41.9] 801,659

949,346 608,292 + 62.6 580,369
650,000 500,000 +30.0] 430,000

1,256,383 979,188 +28.3! 639,198

559,452,692
60,162,388
23,689,962
14,941,839
4,106,138

10,078,942
2,310,923
8 ,000.000
4,060,071
1,965,437
2,112,514

789,975
1,114,642

877,754
675,766
278,321
330,000

Total Paclflo.. 281,146,216 241,339,946 +  16.5j 197,683,604 136,040,959
Kansas City____ 181,095,024 162,417,301 +  11.5 123,443,595 74,613,244Minneapolis____ 34,834,450 26,673,861 +  30.6 25.0S9.436 21,860,424Omaha________ 51,281,660 51,113,570 + 0.3 31,886,303 20,125,834St. Paul_______ 17,128,548 15,320,134 +  11 .8 ! 12,580,869 15,636,919Denver________ 20,814,928 18,072,231 + 15.2 13,150,014 11,748,859St. Joseph_____ 13,564,936 14,773,375 —8.2 13,400,617. 9,337,402Dcs Moines____ 9,110.269 9,217,331 —1.2 7,151,242 5,504,701Sioux City_____ 10,197,295 7,861,875 +29.7) 5,810,057 3,725,615Wichita............. 11,103,359 7,279.924 +  52.5 5,390,578 3,914,696Duluth.............. 6,930,059 4,403,066 + 57.4 4,020,53l! 3,700,168Lincoln________ 4,410,563 3,515,097 + 25.5 3,529,805’ 2,529,333Topeka............. 2,683,742 3,265,561 —17.7 2,358,128! 1,501,820Cedar Rapids__ 2,380,228 1,762,276 + 35.1 2,113,915' 1,570,326Colorado Springs. 923,859 736,066 +25.5 450,000 500,000Fargo................. 1,650,000 1,380,248 +  19.6! 1,512,515 1,326,274Pueblo............... 684,615 569,078 + 2 0 .2 ! 550,513 431,034Fremont........... . 724,099 561,883 +29.0 610,793 377,389Waterloo ........... 1,612,931 1,974,174 —18.31 2,285,401 1,964,753Helena........... . 1,767,647 1,536,948 + 15.0 1,640,479 1,284,315Aberdeen........... 1,400,000 1,064.169 + 31.6 987,657; 746,442Hastings_______ 507,216 623,094 —18.6 518,509, 292,156Billings________ 1 ,200,000 930,688 +28.9 914,222 538,705

St. Louis_______
New Orleans___
Louisville_______
Houston________ I
Galveston_______ I
Richmond______ I
Atlanta_________ I
Fort W orth_____ I
Memphis_______ 1
Savannah_______ I
Nashville_______ 1
Norfolk_________ I
Birmingham___
Jacksonville
Augusta______
Knoxville_______
Chattanooga____I
Little R o ck _____'
Mobile 
Oklahoma 
Charleston 
Macon
Austin__________ I
Shreveport___
Dallas...................I
Vicksburg
Jackson ________
Tulsa_________
Muskogee_______

Total Southern
Total all.......... 7
Outside N .Y . .  2

+ 3.8 
+33.0 
—24.3 
+  43.0 
+  64.1 
+9.6 

+ 26.7 
+  18.3 
+95.1 
+ 20.0  
+ 4.4 

+ 33.2

138,996,888 
43,765,853 
20,986,953 
11,563,239 
3,657.631 

44,048,363 
38,489,914 
11,769,941 
8,483,177 
6,933,483 

12,257,985 
6,709,872 
3,897,488 +171.3 
4,013,540 + 8 6 .9' 
2,380,760 +18.3 
2,313,593 —8.4
5,232,724 + 38.3j 
3,658,216 +84.2! 
1,380,934! +33.6| 
6,512,068, +52.5 
3,053,537! +21.2
1.320.000 — 1.5' 
1,900,000! +21.l!
1.900.000 +31.6 

12,300.000 +108.3
259,0971 +18.8 
347,5S2 +15.11 

11,141,776 —16.3!

121,896,283
32,396,125
16,614,730
9.800.000 
5,200,000'

22,952,621!
22,886,832'
11,291,486
8,719,445’
7,164,075
7,328,703
4,807,174'
3,504,892’
3,464,336’
1,977,602’
2.300.000 
3,376,513 
2,555,448! 
1,242,413 
5,587.547: 
2,676,743
1.100.000 
1,600,000 
1,612,525'

10,109,121]
194,158
365,104

5,883,530

94,414,414
20,835,331
16.960.130 
7,842,728 
3,289,938

14,974,606
13,347,954
7,239,361
5,423,617
5,228,871
6.098.792
4.240.793
2.715.983 
2,709,813
1.429.984 
2,116,941 
2,665,737 
1,814,039

910,894
3.089.130 
2,052,481 
2,788,900 
1,300,000
6,*191',306 

172,804 
358,028 

3,808,914

411,334,8121 +20.4 319,952,957| 233,911,465
6,676,775,177| +12.8 5,855,265,544 4,774,958,976
2.985,143,115 +6.7 2,748,182,040 1,7 79,089,747
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3 THE CHRONICLE [Vol. 109.

T H E  F I N A N C I A L  S I T U A T I O N .

Nero fiddled while Rome was burning. In like 
manner there is surprising apathy and indifference 
about perfecting legislation for the return of the 
railroads to private ownership. Congress is proceed
ing in most leisurely fashion in dealing with the mat
ter. The only positive step that has yet been taken 
has been the introduction of some bills, like the Esch 
measure, which if enacted into law would leave the 
last state of the railroads worse than the first. Such 
bills contemplate revamping and reinstating the 
thoroughly discredited Inter-State Commerce Com
mission, the one agency which is more responsible 
than anything else for the unfortunate plight to 
which the railroads found themselves reduced just 
before the assumption of control by the Government.

This body, in its supervision and regulation of the 
roads, from the first pursued a thoroughly short
sighted policy, vetoing necessary increases in rates 
and denying to the carriers the revenue without 
which they could not be carried on as successful 
enterprises, and impairing their credit to such an 
extent that new railroad construction came to a 
practical standstill and the carriers could not even 
obtain sufficient capital for their proper development. 
If the Commerce Commission had acted in a broad
minded fashion, with due regard for the rights of all 
parties involved, the railroads would have functioned 
properly, so that when the United States became 
engaged in war with Germany there would have been 
no necessity or even excuse for the Government 
taking them over, thereby avoiding the train of 
evils which has since followed. To propose now to 
reinstate the Commerce Commission in its old con
trol, and even to endow it with increased powers, is 
to manifest either ignorance of the history and ex
perience of the last dozen years or to proceed in 
contempt and disregard of the same. We are thor
oughly in accord with the views expressed by the 
“ Railway Age”  in an article in its this week's issue 
when it says:

“ The conclusion is unavoidable that the railroad 
problem cannot be solved by giving the Commission, 
as at present constituted, practically unlimited dis
cretionary authority over the regulation of rates and 
operation as is virtually proposed by the Esch- 
Pomerene bill. If the problem is to be solved, either 
Congress must give the Commission a specific man
date to so regulate rates as to enable the railway 
companies to raise sufficient capital adequately to 
develop their facilities, or it must delegate the deter
mination of what return public expediency demands 
the railways shall be allowed to earn to some other 
Governmental official or board. If the Commission 
should regulate rates in the future as it regulated 
them in the past, the railroad industry would not and 
could not prosper and the transportation facilities 
provided would not be sufficient to handle the com
merce of the country. . .

“ Recent utterances of members of the Commission, 
and especially of Commissioners McChord and Wool
ley, tend powerfully to justify the feeling of mistrust 
regarding the Commission which the railway execu
tives and many business and financial interests 
have manifested.”

In the meantime the necessity for action is growing 
increasingly urgent, making it difficult to understand 
why there should be such apathy on the part of all 
concerned in bringing pressure to bear upon Congress 
to grapple with the problem. The President has 
announced that as far as he is concerned the railroads

will be returned to private control by the close of the 
present calendar year. This means less than six 
months now for arranging the necessary preliminaries, 
which must precede this devolution of control. 
Legislation of some kind for safeguarding the inter
ests of the security holders and for preventing the 
crippling of the properties through bankruptcy so that 
they will no longer be able to perform their functions 
as transportation agencies is absolutely essential be
fore the properties can be turned back to private 
control. If they could be assured of adequate rates, 
the transfer of control might be viewed with com
placency, but that is just what cannot be counted 
upon if the Commerce Commission is to have the 
say in the matter as in the past.

The greatest ground for uneasiness is that oper
ating results under Government control are getting 
poorer month by month and the loss to be assumed 
by the Government is as a consequence mounting 
constantly higher. Last December, we were told, 
the results for January would show a great improve
ment. In January it was declared the improve
ment would come in February. In February the 
change was promised for March. In March, when 
there was again disappointment, April was fixed as 
the time when the Government's sanguine hopes 
would be realized, and now— that is, the present 
week— with the statements for the month of May 
coming to hand, we are getting new testimony to 
the fact that all the old causes are still at work, that 
expenses are still rising in an alarming fashion, 
though now comparison is with huge totals of expenses 
last year— in short, that the Government is losing as 
heavily as before in the operation of the roads and 
that the situation of the roads as a whole is getting 
simply desperate.

What lends emphasis to the matter is that the ex
perience is the same in all parts of the country and 
for all classes of roads. The additions to expenses 
are everywhere of stupendous proportions, far out
running the gains in gross earnings, though these 
latter in most cases are of very satisfactory propor
tions. The consequence is, continued and growing 
losses in net. A few illustrations will suffice to 
bring out the uniformly bad character of the returns. 
Beginning with the roads in the New England section, 
we find that the New Haven road, as compared with 
May last year, made a gain of $387,725 in gross, but 
expenses moved up $1,312,684, leaving a loss in net 
of $924,959. The Boston & Maine, as it happened, 
fell behind $82,267 in gross, but expenses increased 
$873,427 all the same, leaving a loss in net of $955,
694. This road earned only $86,514 net above the 
bare running expenses (not enough to pay the 
month's proportion of the taxes), as against net of 
$1,042,209 in May last year. Among the Eastern 
trunk lines, the Baltimore & Ohio added $1,402,964 
to its gross earnings, but the expenses ran up no 
less than $2,141,558, leaving the company $738,594 
poorer in net. This system for the five months to 
May 31 has fallen $3,419,583 short of meeting its 
bare running expenses.

The Central Railroad of New Jersey, like some of 
the other anthracite coal carriers, had to contend 
with diminished shipments of coal, and therefore 
sustained a decrease of $261,318 in gross. But ex
penses nevertheless increased $762,609, the two to
gether causing a loss in net of $1,023,927. The loss, 
be it remembered, is merely that of a single month, 
and this road earned net before the deduction of taxes,
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only $79,302 in May 1919, as, against $1,103,229 
in May 1918. The Erie is one of the very few ex
ceptions to the rule (by reason of the fact that its 
results for the month last year were so extraordi
narily bad), and is able to record $997,850 increase 
in gross, with $472,173 increase in net. The Lehigh 
Valley, on the other hand, lost $157,993 in gross, 
which was attended by an augmentation in expenses 
of $1,067,077, causing a decrease in net for the 
month of $1,225,070.

The New York Central gained $1,540,729 in gross, 
but expenses mounted up $3,568,406, leaving a loss in 
net of $2,027,677. The Pennsylvania Railroad was 
able to add only $948,182 to gross, while expenses 
jumped up $4,766,503, therefore cutting down the 
net by $3,818,321. This is for the Eastern lines; in 
the case of the Western lines of the Pennsylvania, 
the increase in expenses has also outrun the increase 
in gross, though the disparity is smaller. Turning 
to the Southern lines we find the Atlantic Coast Line 
reporting $791,589 increase in gross with $1,361,727 
addition to the expenses; the Louisville & Nashville 
gross enlarged by $1,111,062, but expenses added to 
in amount of $1,938,191. The Seaboard Air Line 
has $319,735 increase in gross, accompanied by an 
augmentation of $1,002,530 in expenses, and the 
Southern Railway, with $113,901 gain in gross, 
finds its expenses larger by $2,587,332. The Nor
folk & Western suffered $647,132 decrease in gross, 
while expenses increased $438,541.

In the case of the Western roads a few companies 
like the Burlington & Quincy and the Great Northern 
have been able to save some portion of their gains in 
gross for the net, but, excepting these, the showing is 
the same as for other parts of the country. The 
Chicago & North West, with $2,132,889 increase in 
gross, has added $2,488,914 to expenses; the Milwau
kee & St. Paul, with $2,232,819 increase in gross, 
enlarged its expenses by $2,576,645; the Northern 
Pacific, while adding $314,274 to gross, suffered an 
increase of no less than $1,447,507 in expenses; the 
Union Pacific, with $1,162,677 increase in gross, 
augmented expenses by $1,631,907; and the Atchison 
Topeka & Santa Fe finds an increase of $938,902 in 
gross attended by an augmentation of $2,686,647 in 
expenses.

And these illustrations might be continued until 
we had exhausted almost the whole two hundred 
roads which are obliged to make returns to the Inter
State Commerce Commission—all of which goes to 
show that the situation under Government control is 
getting actually desperate, making imperative the 
need of an early return of the roads to private owner
ship, but not before plans can be devised for insuring 
adequate revenues to these carriers, so that they may 
be able to perform their functions as public carriers 
with full efficiency. Unless the discipline and morale 
of the force is speedily restored, so that each employee 
can be compelled to render full and efficient service, 
the demoralization of the employees will become so 
complete that it may take years to bring operating 
conditions back to the old state of efficiency.

The cotton report of the Department of Agricul
ture, issued on Tuesday and covering the condition 
of the crop on June 25 with the official estimate of 
area planted this spring, while causing wide fluctua
tions in the speculative markets for the staple, was 
in no sense a stimulating factor. On the contrary, 
though the condition as reported was quite in line

with the views of the trade, the decrease in area 
announced was somewhat less than some had anti
cipated. Consequently, the first effect of the report 
was a rather considerable drop in prices, improved 
weather conditions assisting. Later, however, the 
announcement that the official indication was for a 
yield fully a million bales under the short crop of 
the preceding season, led to some recovery, but the 
net result of the day was a substantial decline in 
the various options on the local exchange, and a 
drop in the spot value of %  cent. Condition as of 
June 25 is stated as the lowest on record for the date 
given. Moreover, the forecast as to the probable 
production of the season is so low, that, if not 
materially exceeded in the ultimate result, must 
leave doubt as to the adequacy of supplies (including 
the carry over of course) to meet consumptive re
quirements without reducing surplus stocks to a 
virtual famine point, especially if the expected 
urgent demand for cotton from abroad should arise.

Explanatory of its estimate of 8.7% reduction 
in area, the Crop Reporting Board of the Department 
of Agriculture remarks that it resulted from the 
scarcity and high price of labor, unfavorable weather 
for planting, and abandonment of fields in many 
sections because of inability to get the plant worked 
out of the grass, coupled with agitation in every 
cotton State for reduction in acreage. The propa
ganda with that end in mind, it is intimated, affected 
mainly the large planters, as most every one raising 
cotton in a small way, who had disposed of his 1918 
crop at high prices, maintained or even increased his 
planting. Many, too who had not raised cotton for 
years, put some land to cotton this season, prompted 
thereto by the high prices prevailing. Substitution 
o f wheat for cotton, because of the Government 
guaranteed price, is noted in Texas, Oklahoma and 
the northern border of the cotton belt, and 
the boll weevil is given as the cause for the throwing 
out of area in sections of Georgia, Florida and South 
Carolina.

Condition of cotton in the belt as a whole for 
June 25 is put at 70% of a normal, a deterioration 
of 5.6 points since the May report, and contrasting 
with 85.8 on the corresponding date last year, 70.3 
two years ago, 81.1 in 1916 and a ten-year average 
of 80.3. The report indicates a situation less 
satisfactory than a month ago in every important 
State except Oklahoma and South Carolina with the 
drop most decided in Alabama, Mississippi and 
Louisiana. As compared with a year ago a lower 
status is indicated in practically every instance and 
the contrast is particularly unfavorable in the three 
States referred to above and in Texas, Arkansas, 
Oklahoma, Tennessee, Missouri and Florida. Official 
cognizance is given to general complaint of lateness 
in most sections, too much rain, grassy fields and 
scarcity of labor, and there is stated to be but little 
tap root. To the mild winter and the wet season to 
date is ascribed the activity of the boll weevil in 
Texas, Arkansas, Louisiana, Mississippi, Alabama, 
Florida, a large part of Georgia and southeastern 
South Carolina.

In the matter of acreage, the Government, as 
already stated, makes the decrease 8.7% and this, 
applied to its revised figures for 1918, gives a total 
of about 33,960,000 acres as this spring’s planting. 
Increases in area are confined to Alabama and to 
States of such limited production as Arizona and 
New Mexico. On the other hand, the decrease in
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Oklahoma is placed at 23%; Texas, 10%; Louisiana, 
15%; Arkansas, 11%; Georgia, 13%; South Carolina, 
11%; North Carolina, 10%; Mississippi 7%  and 
California 12%. A condition of 70 on June 25, 
according to the Department, forecasts a total 
production of 10,986,000 bales of 500 lbs each, the 
final outturn depending largely upon better or worse 
than average weather conditions hereafter. This 
total compares with the Department’s figures of 
actual yield of 12,040,532 bales of like weight last 
year and 11,302,000 bales, 11,450,000 bales and
11,192,000 bales two, three and four years before, 
and the 16,134,930 bales high record yield of 1914-15.

The goal toward which the Peace Conference lead
ers, their co-workers and numerous assistants had 
been striving for more than six months was reached 
a week ago this (Saturday) afternoon, with the sign
ing of the peace treaty with the Germans. It was 
a truly momentous, as well as historic, occasion, but 
very properly did not prove to be the pageant that 
those who crave the spectacular had looked and 
hoped for. The signing of the treaty was serious 
business, following nearly five years of the most 
serious war business the world has ever seen. Un
doubtedly no one realized this fact more keenly and 
completely than the peace delegates from the various 
nations, particularly Premiers Lloyd George and 
Clemenceau and President Wilson, who had labored 
so hard and long to complete the treaty and the Ger
man delegates, who could not have failed to realize, 
to a notable degree, what the affixing of their signa
tures would mean eventually to the country and 
people whom they represented.

The ceremony, as previously announced, took 
place in the historic Hall of Mirrors in the Chateau 
of Versailles, where 48 years before the Germans had 
compelled the French to sign the peace terms which 
they imposed. On this occasion the tables were 
turned, and the French, together with the Allied 
and Associated Governments, had named the terms. 
It is interesting to note also that Saturday’s event 
marked the fifth anniversary of the murder of Arch
duke Ferdinand by a Serbian student in Serajevo. 
The proceedings were much shorter than had been 
predicted in Paris advices for some days. Instead 
of the two hours that it had been claimed would be 
required for the affixing of the signatures and seals 
of all the delegates qualified to sign, the whole affair 
lasted only 49 minutes from the time at which it was 
supposed to have begun, and actually only 39 minutes 
from the time that the session was called to order. 
Premier Clemenceau did this at 3.10, and at 3.49 it 
was all over. He began by saying “ the session is 
open,”  and announced that “ the signatures will be 
given now, and they amount to a solemn undertaking 
faithfully and loyally to execute the conditions 
embodied by the treaty of peace.”  Last week advices 
indicated that in all probability he, as Chairman of 
the Peace Conference, would sign first, but instead 
he called upon Dr. Hermann Mueller and Dr. 
Johannes Bell, the two German plenipotentiaries, 
to do that. The brevity of Premier Clemenceau’s 
address and the promptness and alacrity with which 
he directed the proceedings are shown by the state
ments in cabled accounts from Versailles that at 
3.12, or two minutes after the venerable Premier 
had called the gathering to order, Dr. Mueller affixed 
his signature and that his associate followed one 
minute later. President Wilson was the first repre

sentative of the Allied and Associated Governments 
to sign, and it was reported that he did so only one 
minute after Dr. Bell. A box of old fashioned goose- 
quill pens was prepared for the use of any of the 
plenipotentiaries who might wish to [affix their [signa
tures with that style of historic instrument, but 
whether they [were used was not noted in the cable 
advices. It [was [stated, however,[that|Lloyd George 
signed his name with a favorite fountain pen, which 
had been given him some time ago by R. B.Morris, 
a member of the British Parliament. This is be
lieved to have been the first time that such a pen 
was used for the signing of a treaty.

Naturally there was peculiar interest on the part 
of the spectators in the two German plenipotentiaries. 
The accounts stated that as they entered the hall and 
took their seats “ they showed composure and mani
fested none of the uneasiness which Count von 
Brockdorff-Rantzau, head of the former peace dele
gation, displayed when handed the peace treaty at 
Versailles.”  They were declared to have been “ white
faced , ’ ’ however, as they left. This easily might have 
been due in part to the fact that they were directed 
to pass out through a different exit than that used by 
the other plenipotentiaries who signed the treaty. 
In fact, Dr. Haniel von Haimhausen, formerly Sec
retary of the German peace delegation and at that 
time its Chairman, was quoted as saying afterward 
when the two German delegates had returned to their 
hotel, that “ had they known that they would be 
treated on a different status after signing than the 
Allied representatives, as shown by their separate 
exit before the general body of the conference, they 
never would have signed.”  It was reported also that 
as the German delegates filed out of the hall none of 
the other plenipotentiaries rose from their seats. In 
the cabled accounts of the proceedings this was spoken 
of “ as an expression of sentiment at the German at
titude toward the acceptance of the peace.”  Before 
the German delegates entered the Hall of Mirrors, 
Dr. von Haimhausen, when shown a copy of the or
der of proceedings, is reported to have declared, 
‘ ‘we cannot admit that the German delegates should 
enter the hall by a different door than the Entente 
delegates, nor that military honors should be with
held. Had we known that there were to be such 
arrangements the delegates would not have come.” 
As a compromise the request for military honors was 
granted.

Another untoward incident was the vigorous pro
test or reservation under which General Jan Christian 
Smuts, representing the Union of South Africa, 
signed the treaty. He is said to have declared that 
“ the indemnities stipulated could not be accepted 
without grave injuries to the industrial revival o f 
Europe,”  and to have added that “ it would be to the 
interests of the Allied Powers to render the stipu
lations more tolerable and moderate.”  The third 
unfortunate, and perhaps most regrettable, incident 
was the complete absence of the Chinese delegates. 
It seems that their refusal to sign “ came after re
peated efforts to obtain permission to sign with 
reservations on the Shantung settlement.”  President 
Wilson is said to have been inclined at first to yield 
to the request of the delegates to sign in this way, 
but finally to have agreed to the stand taken by the 
Peace Conference “ that the Chinese might make a 
declaration on this point after the signatures, but
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not before.”  In a statement issued by the Chinese 
delegation in Paris a week ago to-night its position 
was set forth briefly in the following words: “ Rather 
than accept, by their signatures, the Shantung 
articles in the treaty, against which their sense of 
right and justice rebelled, they refrained from signing 
the treaty altogether.”  The statement contained 
an expression of regret for having felt compelled to 
adopt this course, but it was made clear that no 
other seemed reasonable or possible from the Chinese 
point of view.

On account of the crowded condition of the Hall 
of Mirrors and the failure of the spectators to keep 
their seats, because of their eagerness to see every
thing, apparently the peace plenipotentiaries did 
not receive the applause as they entered that other
wise they would have been accorded, simply because 
they could not be seen. After the ceremony was 
over it was stated that, as Premiers Lloyd George 
and Clemenceau and President Wilson left the build
ing, they were given a reception, cordial in the ex
treme, and equally unceremonious and democratic, 
by the large crowd that was waiting outside. They 
seemed to enjoy it and were the least concerned of 
any one as to the possibility of personal harm. They 
were carried along by and with the crowd until they 
were whisked away finally in a closed automobile 
that stood waiting. President Wilson left Paris 
for Brest at 9:45 o ’clock a week ago to-night, while 
the English Premier departed for London the fol
lowing day. Arriving there Sunday morning, ad
vices from that centre stated that he “ drove with 
the King to Buckingham Palace and was acclaimed 
with triumphant cheers by tremendous crowds 
along the whole route.”  Having paid his respects 
to the Queen, he proceeded in the royal carriage to 
his residence in Downing Street. Along the way 
he was greeted by similar crowds and from a window 
in his home made a brief speech in which he said: 
“ Let us thank God for the great victory, not with 
a spirit of boastfulness, which was the downfall of 
Germany, but in a spirit of reverence, worthy of the 
noble sacrifices that have been made.”  The Premier 
was accorded another ovation on Monday as he 
proceeded from his home to the House of Commons, 
where he is reported to “ have received a rousing 
reception.”  According to earlier advices he was to 
have presented the peace treaty to the House the 
following day, but he announced on Monday that 
he would do that on Thursday, when he would 
“ also introduce a bill to enable the Government 
to put the terms of the treaty into effect.”  In a 
brief address the Premier characterized the treaty 
as “ the most comprehensive and far-reaching of 
any document,”  from whatever point of view it 
might be regarded. In his address in the House of 
Commons on the latter day he announced that the 
ex-Kaiser would be tried by an international tribunal 
in London at an early date, and that German officers 
“ who had committed appalling infamies”  would also 
be placed on trial. With respect to the terms of the 
Peace Treaty with the Germans, the Premier admit
ted that while in some particulars they were “ terri
ble,”  he added: “ But terrible were the deeds which 
justified it, and still more terrible would have been 
the consequences if Germany had succeeded.”

Premier Clemenceau lost no time in presenting 
the treaty to the members of the French Chamber of 
Deputies, inasmuch as he appeared there with the

document on Monday. In doing so, he made one 
of his characteristically terse addresses, in which, 
after recalling that the French National Assembly 
met at Bordeaux in 1871, he declared: “ We make
peace, as we made war, without weakness. Internal 
peace is a necessity for external peace,”  and he added, 
“ by France and our allies this work of the salvation 
of the world from peril is accomplished on the single 
condition that we remain at our posts of duty.”  
As might have been expected, the Socialist wing of 
the Chamber did not join in the cordial reception 
accorded the Premier by the other factions, and some 
protests even were reported to have been made 
against the suggestion “ from many Deputies”  that 
“ it [the treaty] should be posted throughout France.”  
An effort will be made, according to Paris and 
London advices, to secure ratification of the treaty 
at an early date by the legislative bodies of Great 
Britain, France and Italy. The eleven Socialist 
members of the French Chamber of Deputies peace 
committee have resigned, but it was declared in Paris 
cablegrams on Tuesday that this would not delay 
ratification by that body, which, it was believed, 
would be possible by the end of July. No one would 
be rash enough to attempt to suggest even the 
approximate date on which the United States Senate 
may adopt the treaty. In a special Paris dispatch 
made public here Wednesday morning it*was claimed 
that the treaty, as finally revised, contains a pro
vision that it will lapse if either the United States or 
Great Britain rejects it.

Wednesday word came from Paris that the Allied 
peace representatives there had received a note from 
the Germans saying that they expected to ratify 
the treaty next week. This note, it was stated, was 
in reply to the stipulation that the trade blockade 
would be lifted when the treaty was ratified. In a 
dispatch from Berlin, also made public here late 
Wednesday, the “ Deutsche Allgemeine Zeitung”  
was quoted as saying that it had information to the 
effect “ that no definite steps have as yet been taken 
by Germany for a speedy ratification of the peace 
treaty.”  Berlin appeared to have the idea, also, that 
“ ratification of the treaty by the National Assembly 
will probably take place during the latter half of 
July.”  The “ Politiken”  of Copenhagen is said to 
have received a dispatch from its Weimar corres
pondent stating that the German National Assembly 
will deal with the Peace Treaty to-day (Saturday), 
and claiming that “ a majority for the ratification of 
the instrument has been secured.”

Announcement was made in a dispatch from Brus
sels Thursday morning that the Belgian Foreign 
Minister had introduced bills in the Chamber the day 
before “ ratifying the treaty with Germany, and the 
agreements connected with the treaty.”

On Tuesday afternoon it was reported in a Paris 
cablegram that the French Premier the day before 
had introduced a bill in the Chamber of Deputies 
“ to approve treaties concluded at Versailles on June 
28 between France and the United States and be
tween France and Great Britain concerning aid to 
be given to France in case of German non-justified 
aggressions.”  It will be recalled that reports re
ceived several months ago that President Wilson had 
entered into such an agreement in behalf of the 
United States provoked so much comment and
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criticism that he caused to be issued a statement 
explanatory of his action. Late Wednesday night 
the texts of the agreements were made public by the 
French Foreign Office. As was reported several 
months ago, the agreement with the United States 
stipulates that, in case of unprovoked aggression on 
the part of Germany, “ the United States is bound to 
come immediately to the aid of France.”  It became 
known here on Tuesday also that the French Premier 
had transmitted to the Polish Government the treaty 
which has been signed by Poland, the Entente Powers 
and the United States. Accompanying the treaty was 
an explanatory note addressed to Premier Paderewski, 
“ setting forth the reasons why the provisions of the 
document were considered necessary.”  Copies of 
the treaty were cabled to this country and made 
public Wednesday morning. Very briefly the docu
ment provides that “ Poland agreed to protect minori
ties against discrimination; to assume payment of 
such a share of the Russian debt as should be assigned 
to her by the Inter-Allied Council and to support 
important international postal, railway, telegraphic 
and other conventions incidental to the establish
ment of a national standing.”

President Wilson is on his way home, having set 
sail from Brest on the George Washington at 2:20 
o ’clock Sunday afternoon. According to the cabled 
accounts that reached here Monday morning, his 
getting off was devoid of ceremony, the official leave- 
takings having occurred in Paris the evening before. 
In Brest there was said to have been “ little cheering 
and applause from the several thousands who had 
gathered along the street and at the pier.”  He has 
been favored with a calm sea and balmy weather, and 
is expected to arrive in New York Monday or Tues
day. It is planned to hold a brief reception soon after 
his arrival, in Carnegie Hall, following which it is 
stated that the President will proceed to Washington 
immediately. Announcement was made on Tuesday 
that the naval fleet would proceed to sea and 
escort the President’s ship into New York Har
bor. At the reception in this city Mr. Wilson is 
expected to make only a brief and general address, 
but not any extended remarks regarding either the 
peace treaty or the League of Nations. Special 
emphasis was laid by Government representatives 
upon the idea that whatever he has to say on these two 
important matters will first be said cither to the 
Senate alone or at a joint session of that body and 
the lower House. It is expected that this will be 
done very soon after his arrival in Washington, per
haps next Wednesday, inasmuch as the plans of 
the President call for the beginning of a comprehen
sive speechmaking trip throughout the United States 
very soon after his arrival in the National Capital. 
The only spectacular event of his voyage during the 
early days of the week was the signing on board the 
George Washington early Monday morning of the 
Railroad Appropriation bill, the Indian bill and some 
minor measures and other documents “ which required 
signature to become law before July 1.”  This was 
declared to have been the first time that a Chief 
Executive of the United States had affixed his signa
ture to appropriation bills at sea, or indeed away 
from continental United States. The documents 
had been rushed forward on the eastbound transport 
Great Northern, that left New York on June 24, and 
which met the George Washington Monday morn
ing. They were transferred in a pouch from one ship

to the other by one of the naval vessels escorting the 
President’s ship.

Paris cablegrams published here Monday morn
ing declared that “ the departure of Dr. Hermann 
Mueller and Dr. Bell and about 50 other members of 
the German delegation last [Saturday] night was 
virtually unnoticed.”  They left Versailles in 15 
automobiles and took their train at Noisy-le-Roi, 
to avoid the crowds that were celebrating the sign
ing of the peace treaty. Herr Haniel von Haim- 
hausen, Herr Leinert and Herr Dunker, with some 30 
secretaries and other assistants, left for Berlin on 
Sunday. Baron von Lersner with 20 secretaries and 
other helpers was left behind to look after matters 
for the Germans in Versailles.

The signing of the peace treaty and the official 
ending of the war were celebrated in many of the 
large cities of the Allied countries of Europe, and of 
South America as well. Undoubtedly Paris led in 
point of gaiety and demonstrativeness, as might 
have been expected. On account of the festivities 
in that centre the statement was made that “ the 
hotels roundabout were brilliantly lighted by elec
tricity and gas for the first time in five years.”  
“ Except for the inevitable lack of spontaneity,”  it 
was added, “ the celebration was a duplicate of that 
of the night the armistice was signed.”  It was not 
to have been expected that the English would have 
celebrated the event as vociferously as the French 
were reported to have done. The advices stated 
that in marked contrast to the “ wild peace ovation”  
in Paris on Saturday night, to which reference has 
just been made, “ Londoners celebrated the signing 
of the peace quietly to-day Hast Sunday], filling the 
churches of all denominations to join in special serv
ices of thanksgiving.”  “ Bells pealed throughout the 
day,”  it was said. The announcement was made 
early in the week that next Sunday, July 6 [to
morrow], has been named as “ a day of national 
thanksgiving for the coming of peace.”  It was 
stated also that services will be held in all the churches 
throughout the country. King Edward and Queen 
Mary and public officials are expected to attend 
the services at St. Paul’s. The further announce
ment was made that July 19 will be a day of national 
rejoicing and that “ celebrations will be held every
where.”  The same spirit of thanksgiving was mani
fested in Brussels, where last Sunday it was recorded 
that King Albert and Queen Elizabeth attended 
“ a service of national thanksgiving for the delivery 
of Belgium,”  at which Cardinal Mcrcicr officiated. 
The day before the city was reported to have been 
quiet, few Belgian or Allied flags being flown, and 
it was stated that “ there was no official demon
stration or proclamation.”

Quite a different spirit is said to have prevailed in 
Germany, and of course this was not surprising. As 
early in the week as last Monday announcement was 
made in a Berlin cablegram that “ the Evangelical 
churches of Germany will celebrate Sunday, July 6 
[to-morrow], as a day of mourning.”  As a part of 
the program it was said that “ the church bells will 
chime a hymn of mourning.”  The whole German 
press was declared to be pessimistic over the signing 
of the treaty. Some of the newspapers are reported 
to have appeared with black borders, with captions 

I on their Versailles dispatches such as “ Germany’s
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Fate Sealed,”  or “ Peace and Annihilation.”  Dr. 
Dernberg in the “ Tageblatt,”  was quoted as saying 
that “ the cup is drained to the dregs. There is no 
sense in continuing the controversy. It is better to 
endeavor quickly to find our feet.”  General Count 
Max Montgelas, writing in the same paper, declared: 
“ There is no choice but to observe the treaty to the 
extreme limit of what is possible. Absolute candor 
and sincerity must form the lode star of Germany’s 
foreign policy.”  Dr. Hermann Mueller, the new 
Foreign Minister, declined to discuss the signing of 
the treaty, but told the correspondent of the “ Tage
blatt”  who asked him for the interview that “ he was 
performing his task with a heavy heart.”  It was 
reported, also on Monday, from Berlin that Matthias 
Erzberger, Vice Premier and Minister of Finance, 
would soon take a holiday in Switzerland. According 
to dispatches received later in the week he had gone 
to Berne, and it was said also that later he might go 
to Holland, but for what purpose it was not stated.

With the treaty with the Germans formally signed, 
after so many weeks and months of arduous labor, 
and with Premier Lloyd George and President Wilson 
gone, the Peace Conference leaders who remained 
in Paris felt that they were entitled to a brief breath
ing spell. In a Paris cablegram on Monday it was 
stated that Secretary of State Lansing would become 
head of the American delegation, but that probably 
near the end of July Acting Secretary of State Polk 
would go to Paris to relieve him as a peace dele
gate. Thursday morning’s advices from that centre 
stated positively that Mr. Lansing would leave the 
French capital on July 15. There appeared to be 
some uncertainty as to whether he would be suc
ceeded a§ a member of the American delegation by 
John W. Davis, now Ambassador to the Court of 
St. James, or by Mr. Polk. Washington advices 
reported to have been received in Paris seemed to 
indicate that the latter was not enthusiastic about 
coming there, and might wish to retire from public 
life altogether. Henry White, another member of 
the American delegation, left e^rly in the week for 
a brief rest at the seashore. With his going Secretary 
Lansing and General Bliss were the only members 
of the American delegation remaining in Paris. The 
belief was expressed at that time that probably two 
weeks would elapse before much of an important 
or definite character would be accomplished by the 
Peace Conference. The later dispatches from Paris 
indicated, however, that activities were resumed 
sooner than had been predicted.

On Tuesday the statement was made that the 
Peace Conference would be directed by a new Council 
of Four, consisting of Stephen Pichon, French Foreign 
Minister; Itobert Lansing, Arthur J. Balfour, British 
Foreign Secretary, and Tomasso Tittoni, the new 
Italian Foreign Minister. They were scheduled to 
meet that afternoon “ to outline the method of pro
cedure of the Peace Conference, which is likely to 
undergo many changes.”  On Wednesday, however, 
word came that Premier Clemenceau, Secretary 
Lansing, Mr. Balfour, Stephen Pichon, Baron 
Makino, Viscount Chinda and Signor Tittoni had 
met and decided to “ constitute a new Council of 
Five”  instead of a Council of Four, as reported the 
day before. The new body, it was declared, would 
“ have as its members Secretary Lansing, M . Pichon, 
Mr. Balfour, Signor Tittoni and Baron Makino.”

The further announcement was made that “ this 
Council will assume temporarily the direction of 
Peace Conference affairs. A Council of Ten will 
not be constituted at present.”  M'. Pichon was 
appointed presiding officer of the new body. Thurs
day afternoon announcement was made that the 
Council had appointed three commissioners to con
tinue the work of the Peace Conference. One will 
be charged with the execution of the German treaty; 
another will deal with the organization for permanent 
reparations, and the third will have to do with the 
co-ordination of Bulgarian frontiers.

Early in the week the hope was expressed that by 
to-day or sooner it would be possible to complete the 
remaining clauses of the Austrian treaty, but doubt 
was expressed as to the probability of the document 
being signed before the end of this month. At the 
meeting at which the new Council of Five was con
stituted Signor Tittoni is said to have “ made it clear 
that Italy desired all territory taken from Austria, 
be definitely disposed of in the Austrian treaty.”  
“ This,”  it was pointed out, “ inevitably projects into 
the foreground the Fiume question, which it had 
been hoped could be averted,”  and unquestionably 
would further delay the Austrian treaty. The atti
tude of Italy as made known by Signor Tittoni, was 
regarded as a distinct disappointment by the other 
Peace Conference authorities. The hostile attitude 
of the Italian press toward the peace treaty was 
spoken of as highly regrettable also. On the other 
hand, general and widespread sympathy was ex
pressed for the thousands of Italians who either lost 
their lives or suffered great loss of property from the 
series of earthquakes that shook several large sections 
of the country.

It became known on Wednesday that a decision 
had been reached “ to name an international commis
sion of fourteen members to examine further into the 
divergent views of Belgium and Holland on questions 
affecting those countries, which were raised before 
the Peace Conference.”  Each nation will have two 
members. The Turkish delegates, having placed 
before that body an outline of conditions in their 
country and a series of suggestions and demands for 
the continuance of the Turkish Empire in practically 
its present form, all of which were regarded as unjust 
by the Peace Conference authorities, the suggestion 
was made that the delegates depart for home. Early 
in the week it was expected that they would leave 
on Thursday, but Paris advices received Wednesday 
evening stated that their itinerary was being prepared 
and that probably they would get away to-day. 
They were informed, however, that before leaving 
they would be permitted to go to Paris to make pur
chases. By refusing to sign the treaty with the 
Germans it was pointed out that the Chinese dele
gates had not lost their status with the Peace Con
ference, and it was stated that they would “ continue 
to take part in its proceedings.”  The hope was 
expressed that the Chinese delegates, upon instruc
tions from their Government, would see their way 
clear a little later to sign the treaty. It would seem, 
however, that their position with respect to the 
Shantung controversy was well taken and that by 
the decision of the Peace Conference an injustice 
has been done China which should be righted at 
the earliest possible date. Thursday’s advices from 
Paris stated that the Chinese delegates would sign
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both the Austrian and Bulgarian treaties, thereby 
gaining a standing in the League of Nations.

That the'political situation in Germany is greatly 
upset follows as a matter of course. If, however, the 
treaty is ratified in the near future, and due heed is 
given by the people to the sane-minded and conserva
tive leaders, there should be considerable improve
ment within the next few weeks. The sooner Ger
many endeavors to forget the past and ceases to file 
protests against the terms of the peace treaty, the 
better for that country and her people. Gustav Adolf 
Bauer, the new Premier, in the course of an inter
view made public here on Tuesday, was disposed on 
the one hand to dwell upon the claim that Germany 
was not solely to blame for the war, and on the other 
to assert with emphasis that the new Government 
intends to live up to the terms of the treaty to the 
limit of its ability. He was quoted as declaring also 
that “the severity of the peace would compel the 
Government to enter upon the most extreme na
tionalization and socialization plans as a means of 
fulfilling the obligations assumed.” According to 
Berlin advices on Monday, Dr. Theobald von Beth- 
mann-Hollweg, formerly German Chancellor, made 
a formal request of the Allied and Associated Powers 
that he be placed on trial for responsibility for the war 
instead of the former Emperor. He was quoted as 
saying that he “assumed responsibility for the acts of 
Germany during his term of office,” and placed him
self at the disposal of the Allies. Apparently his 
proposal was not given much serious consideration by 
the latter. The report was renewed again this week 
that the former Crown Prince of Germany was mak
ing new plans to escape from Holland, but a dis
patch from The Hague Wednesday morning said 
that “pressure from Holland had caused him to 
change his plans for departure.” The claim was 
made in the same dispatch that “the ex-Kaiser’s de
parture had also been indefinitely postponed.” Ac
cording to a cablegram from Paris Thursday, the 
“interned Prince made a flying visit recently to 
Potsdam and returned to Holland.” Coupled with 
this message was a dispatch from Washington quoting 
acting Secretary of State Phillips as saying that “the 
former Prince has been permitted to go on yachting 
parties on the Dianna, belonging to the German 
Consul at Amsterdam,” and to have added that 
“he has not escaped.” In a special Berlin cablegram 
received here Thursday morning, the assertion was 
made that “throughout Germany leagues, commit
tees, associations, &c., are being formed with the 
object of preventing the handing over to the Entente 
of those persons whom, according to the treaty, it 
will shortly demand.”

In a cablegram from Copenhagen on Tuesday 
the assertion was made that “the railroad strike in 
Germany virtually has been ended, the strikers 
realizing that the food supply was being endangered 
by the movement.” The next day Berlin dispatches 
stated that in that city the street railway workers 
had voted a strike, had gone out the day before and 
that suburban traffic had been suspended. Within 
24 hours or a little more it was related that the steam 
railway employees had evidently changed their 
minds and were inclined to “flare up again.” Sym
pathetic demonstrations were reported to be under 
consideration by the metal and food products work
ers. Toward the close of the week the labor situation

in Berlin did not appear to be much improved, but 
Gustav Noske, Minister of Defense, was adopting 
strenuous measures to control the situation. The 
tenth German trade congress was opened in Nurem- 
burg a few days ago. The attendance was charac
terized as “remarkable,” there being present 664 
delegates representing 52 unions, together with 
many foreign visitors. Conditions in Hamburg 
continued unsettled, with the revolutionists and the 
German Government troops apparently having their 
innings more or less alternately in controlling the city. 
The report came from Munich that the Krupp works 
there were being liquidated “purely in the interests 
of the employees,” and it was said that the American 
group that had been considering taking over the 
plant had “abandoned the plan because of bad con
ditions in Germany.”

Berlin advices on Monday contained a long sum
mary of the new budget for Germany which is said 
to be under consideration by Government leaders, 
and which it is expected “will be ready for the Na
tional Assembly early in July.” (The dispatches 
were dated June 30.) The taxes which it is proposed 
to levy were spoken of as “confiscatory.” According 
to the original estimates, they were to amount to 
between 40,000,000,000 and 50,000,000,000 marks. 
As the financial requirements of the country were 
studied more carefully, it was said to have become 
apparent that it would be necessary to raise from
70.000. 000.000 to 90,000,000,000 marks in this way.
The financial plan is said to call for a tax on war 
profits that would include both individuals and 
corporations. Excess profits over peace earnings 
are to*be taxed, “in the case of individuals, on every
thing over 3,000 marks up to 10,000 marks, at 5%.” 
Above the latter figure “the rate would increase 
proportionately as profits increased until it reaches 
50%.” It was said that “excess profits earned by 
corporations in 1919 will be taxed up to 80% instead 
of 60% as in 1918.” According to the Berlin dis
patches, no decision had been reached as to when the 
actual “confiscations” would begin, “the Govern
ment maintaining that all above 240,500 marks 
should be taken,” while “the Financial Commission 
is holding out for 440,500.” The belief was expressed 
that the “inheritance tax would be more drastic 
than ever,” and it was asserted that “a high protec
tive duty would be imposed on imports to protect 
home industries.” “All amusements, celebrations 
and instructive and educational gatherings would 
be taxed,” it was asserted. The following esti
mates were made of the amounts that the proposed 
scheme of taxation would yield: Tobacco, 400,
000,000 marks; inheritances, 470,000,000 marks; 
sugar, 180,000,000 marks; recreations, 30,000,000 
marks; matches, &c., 28,000,000 marks; real estate,
74.000. 000 marks; playing cards, 8,000,000 marks; 
income taxes, an increase of 1,200,000,000 marks, and 
property confiscations, 10,000,000,000 marks. An 
extremely pathetic feature of the budget summary 
was the statement that 27,000,000 marks would be 
required for the schools and that “there is no money 
in sight.”

Very little real improvement in conditions in Rus
sia can be discerned as yet. A week ago to-day, in a 
dispatch from Omsk, the statement was made that, 
while the Kolchak Government army was well sup
plied with manpower, it was compelled to meet
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forces much better equipped and that if the task of 
eliminating the Bolsheviki were to be successful, the 
Allies must furnish quickly whatever assistance they 
may have in mind. Tuesday John A. Embry, until 
recently American Consul at Omsk, the seat of the 
Kolchak Government, who had arrived in New York 
the day before, gave out a long statement regarding 
conditions in Russia in which he pictured the alleged 
horrors of Bolshevist rule in Russia and in which he 
seemed to favor the Kolchak regime. He was re
ported as saying that “no language could picture 
the atrocities that have marked Bolshevist rule in the 
territory recaptured by Admiral Kolchak.” Act
ing Secretary of State Phillips on Tuesday cabled a 
note to the Legation at Stockholm, giving warning to 
the Trotzky regime that it must not molest Ameri
cans in Russia. Washington heard on Monday that 
on Tuesday of last week “in a clash between Ameri
can troops in Siberia and anti-Kolchak forces, 18 
American soldiers were killed, one officer and seven 
men severely wounded and 17 men slightly wounded.”

M. Bedouce, French Budget Reporter, on Wednes
day announced to the Chamber of Deputies “a vast 
reconstruction plan for the whole of France, at an 
estimated cost of 40,000,000,000 francs. It is said 
to include the reconstruction of railroads, some of 
which would be electrified, and larger projects for 
building canals and improving harbors.” M. Be
douce announced also that the public works budget 
for the current year amounts to 1,600,000,000 francs, 
as compared with only 300,000,000 in 1914. For 
road repairs alone in the regions invaded by the war
176.000. 000 francs have been allocated, and he 
added that “these will have the Government’s first 
attention.” He stated, furthermore, that the “en
tire road construction program will cost nearly
2.000. 000.000 francs,” and declared enthusiastically 
that “in a few years France will have a road system 
superior to that before the war.” Louis Loucheur, 
Minister of Reconstruction, conveyed the information 
to the Chamber that the French Government is 
“arranging to import 1,000,000 tons of coal from the 
United States, using a special fleet for the work.” 
With this supply he declared that France would be 
able “to tide over the coal crisis,” which, he added, 
“is world-wide.”

The British Treasury statement for the nine days 
ending with June 30 shows that expenses continue to 
exceed revenues, so that the net result of the national 
financing has been a further deficit of £306,000, 
bringing the Exchequer balance in hand to £5,640,
000. Expenditures totaled £29,001,000, while the 
aggregate outflow, including repayments of Treas
ury bills, advances repaid and other items, was 
£474,775,000. Receipts from all sources amounted 
to £474,469,000. Of this total, revenues contributed 
£18,718,000, savings certificates £1,400,000 and 
other debt £3,116,000. Advances brought in the 
large sum of £446,837,000. Sales of Treasury bills 
were £4,148,000, while repayments totaled £59,
798,000. The total of advances repaid was £374,

'492,000. Treasury bills outstanding have now been 
reduced to £796,181,000, but the temporary ad
vances outstanding are reported at £774,237,000, which 
is an increase for the ninedaysof £72,345,000. Forthe 
first quarter of the fiscal year the revenue totaled £185,
796,000, as against £155,753,000 in expenditures.

A substantial increase in gold holdings, amounting 
to £757,337, was shown by the Bank of England state
ment this week, although total reserves were again 
contracted, this time £888,000, in consequence of an 
expansion of £1,646,000 in note circulation, while the 
proportion of reserve to liabilities has been brought 
down to 14.10%, comparing with 17.71% a week 
ago and 15.20% last year. The lowest percentage so 
far this year was 11.00% on Jan. 2. The deposit 
items again showed marked changes, public deposits 
having expanded £4,513,000, and other deposits no 
less than £29,180,000. Government securities regis
tered a gain of £31,882,000, and loans (other securi
ties) increased £2,690,000. Threadneedle Street’s 
stock of gold on hand aggregates £88,567,863, which 
compares with £65,333,558 in 1918 and £55,242,279 
the year before. Reserves now stand at £27,070,000, 
against £28,880,648 last year and £33,489,574 in 
1917. Loans total £83,493,000, in comparison with 
£112,936,818 and £111,080,511 one and two years 
ago, respectively. Circulation is now £77,947,000. 
Last year the total was £54,902,910, and in 1917 
£40,202,705. We append a tabular statement of 
comparisons:

BANK OF ENGLAND’S COMPARATIVE STATEMENT.
1919. 1918. 1917. 1916. 1915.
July 2. July 3. July 4. July 5. July 7.

£ £ £ £ £
Circulation________ 77,947,000 54,902,910 40,202,705 36,366,185 35,073,135
Public deposits_____ 24,557,000 38,179,431 41,672,768 58,949,045 67,898,980
Other deposits_____ 166,924,000 152,067,775 130,579,220 103,606,994 139,859,352
Gov't securities____ 98,702,000 66,237,732 45,500,261 42,187,454 51,043,491
Other securities____ 83,493,000 112,936,818 111,080,511 95,806,787 137,918,307
Reserve notes & coin 27,070,000 28,880,648 33,489,574 42,405,582 36,641,012
Coin and bullion___
Proportion of reserve

88,567,863 65,333,558 55,242,279 60,321,767 53,264,147

to liabilities_____ 14.10% 15.20% 19.40% 26.08% 17.63%
Bank rate................. 5% 5% 5% 5% 5%

Official discount rates at leading European centres 
continue to be quoted at 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 5]/£% in Switzer
land; 6% in Sweden, Petrograd and Norway, and 
4/^% in Holland and Spain. In London the private 
bank rate has not been changed from Vyi% for sixty- 
day bills and 3%% for ninety-day bills. Money on 
call in London is quoted at 2%%. As far as 
we have been able to ascertain, no reports have been 
received by cable of open market rates at other cen
tres.

Further' improvement was shown in last week’s 
bank statement of New York Clearing House mem
bers, and an expansion of no less than $33,668,600 
in surplus brought that total to $64,077,130, which 
compares with $30,408,530 last week and a deficit 
the week before. Aggregate reserves also increased 
substantially, viz., $35,166,000, to $597,018,000, as 
against $663,143,000 the preceding year. Among 
the other important changes were a decline in loans 
of $19,247,000, and an increase of $11,738,000 in net 
demand deposits, to $4,020,071,000 (Government 
deposits of $363,685,000 deducted). This latter is 
an increase of $8,718,000. Net time deposits were 
reduced $1,195,000 to $157,100,000. There was a 
decline of $3,932,000 in cash in own vaults (members 
of the Federal Reserve Bank), to $93,968,000; an in
crease of $35,757,000 in the reserves in the Reserve 
Bank of member banks, to $573,196,000, and an 
expansion of $31,000 in reserves in own vaults (State 
banks and trust companies), to $11,859,000. The 
reserve in other depositories (State banks and trust 
companies) decreased $622,000, to $11,963,000. 
Circulation is now $37,990,000, a decline of $178,000. 
The figures given above for surplus reserves are on 
the basis of 13% reserves for member banks of the 
Federal Reserve system, but do not include cash in
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vault held by these banks which amounted last 
Saturday to $93,968,000. The bank statement will 
be found in more complete form on a later page of 
the “Chronicle.”

The National City Bank in its monthly letter makes 
the suggestion that exaggerated importance has been 
attached to the high rates for call money in June. 
These high rates were not the result of intricate 
factors in the domestic or foreign situations, but to 
the unusual requirements for money from day to 
day, and particularly on July 1. There seems good 
ground for this contention. It should not be for
gotten that prices for pretty much everything are at a 
high level, and that a larger volume of money is re
quired on that account. It is understood that local 
bankers were informed by the Federal Reserve Bank 
on Monday that it would require from them in the 
neighborhood of $100,000,000 for the following day. 
It is estimated also that the United States Treasury 
disbursed approximately $1,000,000,000 on July 1. 
Dividend and interest requirements were placed at 
about $300,000,000. Our bankers were not specially 
disturbed over these large amounts, inasmuch as they 
figured that a large proportion of the funds would 
find its way back into the regular channels within a 
comparatively short time. Except for the general 
inflation it would be reasonable to look for still easier 
money rates for a few weeks, at least, than are being 
predicted. The Government requirements during 
that period will not be extremely large relatively. 
Our bankers are hoping and believing that the Gov
ernment will find it possible to reduce considerably its 
expenditures that have averaged about $1,000,
000,000 a month for a long time. On July 15 a 10% 
installment on the Victory Loan will fall due, but 
inasmuch as $3,500,000,000 out of the aggregate of 
approximately $4,500,000,000 has already been paid 
in, attention is called to the fact that the balance of 
$1,000,000,000 should not be regarded as a formida
ble figure in these days of extremely big figures for 
everything.

On the other hand, there seems to be no reason 
to look for extremely easy money during the current 
month. The high prices for commodities, labor, &c., 
arc certain to continue for an indefinite period. The 
crops will begin to move from the Southwest soon 
and whether this undertaking is financed with local 
or with New York funds, the amount involved will 
be large and will exert due influence upon the money 
market of the country, if not upon that of this 
particular centre. Although since the signing of the 
armistice the volume of corporate financing in the 
United States has been large, there is much yet to 
be done. The financing of Europe’s requirements 
has scarcely begun. The Federal Reserve Board 
in its monthly bulletin that was made public yester
day called special attention again to the extent to 
which speculation in securities is being carried and 
added that the member banks should bear in mind 
that the resources of the Federal Reserve system are 
by no means intended primarily for speculative 
purposes. As the week advanced the local call 
money market displayed an easier tendency, but the 
best authorities would not be surprised to see it 
erratic, with high rates at frequent periods, because 
of specific conditions.

Referring to money rates in detail, loans on call 
have covered a range for the week of 5@10%, which

compares with 4%@15% last week. On Monday 
the high was 10%, the low 6%, and this was also the 
renewal basis. Tuesday 8% was the highest, with 
6% still the minimum, but renewals moved up to 
8%. Wednesday’s range was 5@8% and 8% again 
the ruling figure. On Thursday rates were lower, 6% 
being quoted as the maximum and 6% for renewals; 
the low was 5%. Friday was a holiday (Independ
ence Day). The above figures apply to mixed col
lateral loans. For all-industrials Monday’s range 
was 6)/2@T2%, 9@10% on Tuesday and 6@9% on 
Wednesday. On Thursday it was 5^2@6)^%. 
Renewals on each day were 3̂2 of 1% higher than for 
mixed collateral loans, except that on Tuesday the 
difference was fully 1%. In time money dulness was 
the most conspicuous feature of the week, which was 
not surprising in view of the heavy payments inci
dental to the half-yearly settlements. Very little 
new money was offering, and trading was exception
ally light, being restricted mainly to a few loans for 
the shorter maturities. Nominally the rate is still 
6% for all periods from sixty days to six months. 
All-industrial money is quoted at 6Yz%-

Mercantile paper has ruled quiet but steady, with 
a good demand for the best notes from out-of-town 
banks. Offerings, however, continue light. The 
range remains at 5)^@5^% for sixty and ninety 
days’ endorsed bills receivable and six months’ names 
of choice character, while names less well known re
quire 5%%.

Banks’ and bankers’acceptances have figured for a 
moderate amount of business. The market was 
called steady, with quotations still ruling at levels 
previously current. It is understood that the re
maining $40,000,000 of the Belgian acceptances, 
created by the extension some time ago of a $50,000,
000 credit to Belgium, have been placed on the 
market. A substantial volume of the bills has been 
disposed of, but the entire amount was not absorbed. 
The first draft of this credit, $10,000,000, was sold a 
week or two ago. Demand loans on bankers’ accep
tances are still quoted at 4Yi%. Quotations in 
detail are as follows: .

■Spot Delivery-------------- Delivery
Ninety SUty Thirty within
Days. Days. Days. 30 Days.

Eligible bills of member banks............. . . .4 % @ 4 M 4tf @4'/f. 4 ,/l".@4 4 As bid
Ellbtgle bills of non-member bunks.....-■154@4»/, 4*/,@4)4 4'A»@4 4 A, bid
Ineligible bills______________________ ...5 )4 @ 4 )4 5)4@4)4 5)4@4)4 G bid

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: •

D I S C O U N T  R A T E S  O F  F E D E R A L  R E S E R V E  H A N K S .

CIA SSF.S UPdiscounts and loans cO
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Discounts—

within 15 days. Inch member 
banks' collateral notes___ 4 4 4 4 a 4)4 4)4 4)4 4 4)4 4)4 4)4 4)4
10 to 60 days' naturlty__ 4 >44H 4H 4)4 4)4 1)4 454 454 4)4 6 454 5
61 to 90 days' maturity__ 4)4 4H 4 54 4)4 4 54 454 454 454 6 5 6 5

tgrleultural and live-stock 
palter over 90 days_______ 5 6 5 5)4 6 5 5)4 6)4 6)4 6)4 5)4 5)4

■(ecured by U. 9. certificates 
of Indebtedness or Lib
erty Loan bonds—  

tvithlu 15 duys. Including 
member banks' collat
eral notes.......................... 4 4 4 4 *4 H4 <4 4 4 •4)4 *4 54 4)4

16 to 90 days’ maturity... 4 Vi 4)4 4)4 4)4 4)4 '4)4 >4)4 *4)4 4)4 '4)4 4)4 4)4Traite Acceptances—
16 to 60 days' maturity... 4)4 4)4 4)4 41jrt 4)4 4*20 4l26 4)4 4)4 454 4)4 4*4(1
61 to 90 days' maturity__ 4 >4 4)4 4)4 4)4 4)4 4)41 4)4' 4)4 4)4 454 4)4 454

1 Rates for discounted bankers' acceptances inaturlnK within 16 (lays, 4% ; 
within 16 to 60 days. 4 )4% , and within 61 to 00 days, 4)4% .

• Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re
discounted has been taken by discounting inomber banks at rate not exceeding 
IntereHt rate on bonds.

* Four per cent on paper secured by United States certificates of Indebtedness.
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‘ R a te  o f 4 %  on paper secured by Fourth Liberty Loan bonds where paper redls 
counted has been taken by discounting m em ber banks at rate not exceeding Interest 
rate on bonds: also on paper secured by United States certificates o f Indebtedness.

a Fifteen days and under, 4 J4 % .
Non  1. Acceptances purchased In open m arket, m inim um  rate 4 % .
Note 2. Rates on paper secured by  W ar Finance C orporation  bon d s, 1%  higher 

than on com m ercial paper of corresponding m aturities.
Note 3. In case the 00-day trade acceptance rate Is higher than the 16-day dls 

count rate, trade acceptances maturing within 15 days will be taken at the low er rate
Note 4. W henever application Is made b y  member banks for renewal of 16-day 

paper, the Federal Reserve banks m ay charge a rate not exceeding that for 90-day 
paper o f the same class.

Rates for com m od ity  paper have been m erged with those for com m ercial paper 
o f  corresponding m aturities.

Conditions surrounding the sterling exchange mar
ket remain without essential alteration. Now that 
the Peace Treaty has been signed, bankers, brokers 
and speculators alike, though fully aware that formal 
ratification by the U. S. Senate and all other coun
tries concerned in the pact has still to be obtained 
before the country is wholly restored to a peace foot
ing are turning their attention to developments in the 
Government’s project for the establishment of some 
organization or series of organizations, probably by 
means of private enterprise under Government super
vision, for the intelligent financing of our foreign 
trade. Nothing definite, however, has as yet been 
announced, and it is feared that some little time must 
elapse before an agreement can be reached as to 
concrete details.

To all appearances the signing of the Treaty of 
Peace at Versailles last Saturday was without per
ceptible effect upon sterling, and despite numerous 
predictions to the contrary, rates instead of showing 
improvement, continued their downward trend until, 
under the pressure of continued and heavy commercial 
offerings, demand broke to 4 51, the lowest since 
September 1915. At the close there was a partial 
recovery from these extreme low figures, on short 
covering. In some quarters the belief is held 
that when peace has been ratified and commercial 
negotiations are actually in progress, a general 
broadening of operations is likely to develop; al
though it is conceded that frequent and wide 
fluctuations are almost inevitable, since the mar
ket will be under the influence of the natural law 
of supply and demand to a greater degree than has 
been the case for a long time past, and until the 
balance of trade has been readjusted it will prove 
difficult to maintain rates of exchange. In view of 
this, monetary conditions both here and in London 
will have an important bearing upon exchange rates, 
and are being closely watched; as'is also the outward 
movement of gold, the impression being that a further 
heavy efflux of the precious metal is likely to devel
op in the course of a few days. Thus far, though 
engagements have reached quite considerable pro
portions, the movement has been without appre
ciable effect upon the course of exchange.

As regards the day-to-day rates, sterling exchange 
on Saturday of last week was a trifle easier and de
mand receded to 4 59% @ 4 59%, cable transfers to 
4 00% @ 4 60% and sixty days 4 57% @ 4 57%. On 
Monday some irregularity developed and quotations 
for demand bills were lower, at 4 59@4 59%, cable 
transfers at 4 59% @ 4 60% and sixty days at 4 57% 
@ 4  57%. Rates broke quite sharply on Tuesday, 
demand declining as a result of the pressure of offer
ings, to as low as 4 57% @ 4 58%, cable transfers , 
to 4 58@4 59 and sixty days to 4 55% @ 4 56%. , 
Wednesday’s market was active, and transactions i 
attained fairly large proportions, though as a result 1 
of the enormous volume of bills thrown on the market ' 
there was a further break to 4 54%— a new low level 1 
on the present movement— with the range 4 54% @  i

it 4 55% for demand, 4 55% @ 4 56% for cable trans- 
’• fe%  and 4 52% @ 4 54% for sixty days. There was 

an increase in activity on Thursday, with a further 
r break to 4 51 for demand and 4 52 for cable trans- 
| fers, the lowest since 1915; the range for demand 
r was 4 51@4 53%; cable transfers were quoted at 
' 4 52@ 4 54%> and sixty days 4 49% @ 4 51%. Clos- 
r ing quotations (Friday was a holiday, Independence 

Day) were 4 51% for sixty days, 4 52% for demand 
_ and 4 53% for cable transfers. Commercial sight 

bills finished at 4 52%, sixty days at 4 49%, ninety 
days at 4 48%, documents for payment (sixty days), 
4 49%, and seven-day grain bills at 4 51%. Cot
ton and grain for payment closed at 4 52%. The 
week’s gold engagements included 810,686,000 in 
gold coin withdrawn from the Sub-Treasury for 
shipment to South America, $3,500,000 for Spain, 
$100,000 for Mexico and 8150,000 for England,’ 
while it is reported that on last Saturday the Bankers 
Trust Co. shipped $500,000 gold bars to India and 
$250,000 in gold eagles to Madrid, making the total 
of exports for the week of $15,186,000.

In the Continental exchanges this week the all
absorbing topic of discussion has been whether or 
not trading in German marks was to be immediately 
resumed. Uncertainty on this score, however, was 
quickly dispelled by the publication of Secretary 
Glass’s Paris cablegram stating that the President 
had signed a proclamation revoking all former rulings 
relating to the shipment of coin, bullion, currency 
and forign exchange and relieving dealers from the 
necessity of operating through the medium of the 
American Relief Administration; but also stating 
that the ban against transfers of funds to Germany, 
Hungary and the parts of Russia under Bolshevist 
control had been formally restored. It was further 
announced that dealers are now permitted to buy 
and sell exchange on Finland, Poland, Czecho-Slo- 
vakia, Austria and other East European countries, 
provided that no business is transacted with persons 
who are enemies or allies of enemies, and late in the 
week transactions were resumed in Austrian ex
change, the rate being 4% c. per kronen, against a 
parity of 20.26. In will be remembered that the 
last previous quotation was made on March 28 
1917, just prior to the entry of the United States into 
the war, when dealings were put through on a basis 
of 11.48c. Business, it is reported, has already be
gun on most of the new countries of Central Europe 
Finnish marks are quoted at 10%c., compared with 
a par of 19.3, while the rate for Polish marks is 7%c. 
and for Czecho-Slovakian kronen 6% c. The rul
ings as given out by Director Kent of the Division of 
Foreign Exchange are given in full in another col
umn. A good deal of interest is being shown in the 
various forecasts of the probable rate at which Ger
man marks will open when free dealings are once 
more allowed. So far the only guide of the value of 
the mark here has been the rate arbitrarily fixed by 
the American Relief Administration of 12.65 marks 
to the dollar. In Switzerland and other centres 
where marks are dealt in rates have fluctuated errati
cally. Some dealers, it is reported, are ready to 
do business as soon as permission is granted at a 
level of about 7c. per mark, which compares with 
the normal quotation of 24c. Secretary of the 
Treasury Glass is accredited with the statement 
that dealings in German marks would not be resumed 
until the ratification of the Peace Treaty by the Sen-
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ate, but in banking circles the belief is growing that 
trading is likely to be at least partially restored be
fore all the technicalities of the peace negotiations 
have been completed.

Trading as a whole was not particularly active. 
Offerings of French and Italian bills continue heavy 
owing to the abnormal volume of exports to these 
countries and quotations for both francs and lire 
were again weak, especially the former, which at the 
close broke to 6 60 for checks. Towards the close 
of the week some improvement was shown in lire, 
which was attributed in part to the counteracting 
effect of the large exodus of Italians from this city 
returning to their native land, thereby creating a 
demand for lire exchange. Belgium exchange ruled 
weak but without essential change. In the case of 
Russian rubles nothing new has as yet developed.

The official London check rate in Paris closed at 
29.84, as against 29.73 last week. In New York, 
sight bills on the French centre finished at 6 60, 
against 6 44; cable transfers at 6 58, against 6 42; 
commercial sight at 6 62, against 6 46, and commer
cial sixty days at 6 66, against 6 50 last week. 
Belgian francs closed at 6 74 for checks and 6 72 for 
cable remittances, against 6 67 and 6 65 a week ago. 
Lire finished at 7 93 for bankers’ sight bills and 7 90 
for cable transfers. This compares with 7 98 and 
7 96 the week previous. Greek exchange was again 
quoted at 5 21% for checks and 5 21 for cable 
transfers.

Dealings in the neutral exchanges have been dull 
and featureless, and of small proportions. While 
fluctuations were not especially significant, the tend
ency was still downward and further recessions were 
shown in Swiss francs, guilders and pesetas and 
practically all of the Scandinavian rates. The ex
pectation is that with the formal ratification of the 
treaty an appreciable improvement in the volume 
of trading is likely to develop.

Bankers’ sight on Amsterdam closed at 38%, 
agaist 38%; cable transfers at 38%, against 39; com
mercial sight at 38 3-16, against 38 11-16, and com
mercial sixty days at 37 3-16, against 38 5-16 a week 
ago. Swiss francs finished at 5 47 for bankers 
sight bills and 5 45 for cable remittances, against 
5 40 and 5 38 last week. Copenhagen checks closed 
at 23 30 and cable transfers at 23 50, against 23.40 
and 23.60. Checks on Sweden finished at 25.30 and 
cable transfers 25.50, against 25.50 and 25.70, while 
checks on Norway closed at 24.50 and cable transfers 
24.70, against 24.70 and 24.90 on Firday of last week. 
Spanish pesetas finished at 19.62 for checks and 19.70 
for cable transfers. Last week the close was 19% 
and 19.83.

With regard to South American quotations, very 
little change has been noted. The check rate on 
Argentina finished at 43% and cable transfers 43%, 
(unchanged). For Brazil the rate far checks closec 
at 27% and cable remittances 27%, against 27% 
and 27% the week before. Chilian exchange has 
been changed to 10 25-32, against 10 31-32, though 
Peru is still at 50.125@50.375.

Far Eastern.rates are as follows: Hong Kong, 82 
@ 83% , against 82@82% ; Shanghai, 125@125%, 
against 124@124%; Yokohama, 51% @ 51% , against 
50% @ 50% ; Manila, 49% @ 49%  (unchanged); Sing
apore, 55@55%  (unchanged); Bombay, 43@43%  
against 42@ 42% , and Calcutta (cables) 42@42%  
(unchanged).

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $1,882,000 net in cash as a result of the cur
rency movements for the week ending July 3. iheir 
receipts from the interior have aggregated $6,998,000, 
while the shipments have reached $5,116,000. Add
ing the Sub-Treasury and Federal Reserve operations 
and the gold exports, which together occasioned a 
loss of $113,944,000, the combined result of the flow 
of money into and out of the New York banks for 
the week appears to have been a loss of $112,062,000, 
as follows:

July 3 1918.
Banks of—

Gold. | Silver. Total.

Week ending July 3 . Into
Banks.

Out of 
Banks.

Net Change in 
Bank Holdings.

■Rnnlca’ int,prior m o v e m e n t--____ ___ $6,998,000 $5,116,000 G ain  $1,882,000
Sub-T reasury and Federal Reserve 

operations and gold  exports............. 22,522,000 136,466,000 Loss 113,944,000

T o ta l.................................. - ....................... $29,520,000 $141,582,000 L oss$l 12,062,000

The following table indicates the amount of bullion

Gold.

E n g la n d .. 
F r a n ce a ..  
G erm a n y .  
Russia * . .  
A us-H un c
S p a in ____
Ita ly --------
N eth erl’ds 
N at. B el. h 
S w ltz ’ land 
S w ed en .. .  
D en m ark . 
N o rw a y . .

T o t .  w eek 673 
Prev.w eek .675

,567.863
,904,777j
’,575,450
1.650.000
1.928.0001
1.648.0001
1.712.000 
.,217,0001 
1,614,000, 
!,864,000 
1,091,000; 
1,355,000;
1.182.000

12,120,000
1,001,100

12.375.000
2.386.000

26.112.000
2.984.000 

725,000
1.008.000 
2,745,000

’  138', 666

,309,090;
,766,753'

,,000129,1 
,000 11,1

1.000 8 3 ,i
1.000 33,'
1.000 59,i 
:,000 15,:
1.000 15,: 
,000 14,:
;,ooo 1 0 ,: 
:,ooo 6,1

July 4 1918. 

Silver.

10.360.1 
6 ,039,

12.375.1
2 .289 .1 

28,162,:
3.265.1 

600,1 
600,1

Total.

61,574 ,100734,883 ,190  696 ,842 ,758 63,826,150 760,668,908 
60 ,051 ,100735,817,853 696,292,971 63,816,300 760,109,271

a G old  holdings o f tho B ank o f France this year are exclusive o f £79,131 ,137 
held abroad .IKST  S f f £ £ 2 £ Z w ‘■ SliSTi-M • ' T » *  Journa l" M  D eo. 7 

h  Figures for  1918 are those o f A u g . 6 1 9 1 4 .____________

EUROPE AFTER THE PEACE.
With what is as yet a dim and vague perception, the 

Old World has begun to realize that a new, in many 
respects a different, chapter of economic history has 
opened with the signing of the Treaty by Germany. 
It is not that the mere act of signing has altered the 
political or military situation— that has hardly 
changed since the acceptance of the armistice. But 
until peace had been formally arranged, the world in 
general and belligerent Europe in particular were 
in a peculiar and very trying intermediate period.

War had ceased, and yet the recent belligerents 
were still in a formal state of war. This was not a 
mere matter of legalftm or terminology. The Allied 
armies were occupying the German frontier. Mil
lions of citizen soldiers were still withdrawn from civil 
life. The blockade of Germany, except for necessary 
food, was continued. As a consequence, Europe was 
in a wholly artificial and unnatural position. Nor
mal conditions in trade or commerce had not been 
and could not have been resumed. Back of all these 
considerations stood the two possibilities that Ger
many might offer at least passive resistance, thus 
prolonging the state of war indefinitely, or that a rev
olutionary uprising might place an utterly irresponsi
ble Government in power. .

The situation thus created explained the phe
nomenon to which attention has been so forcibly 
drawn by returning visitors— the slowness of the re
cent belligerent communities in resuming production, 
the apathy of the workers, and the appearance that a 
bad condition of things in an economic way was 
steadily growing worse. It is reasonable to expect 
hereafter, however, a steady movement towaid le- 
sumption of normal economic activities. During the 
past week or two, we have begun already to get defi
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nite indications of restored activities. The budget 
of reconstruction work, submitted this week to the 
French Deputies, and foreshadowing total national 
expenditure of 40,000,000,000 francs for that pur
pose, of which 1,600,000,000 would fall on the current 
fiscal year, gave one indication of the forces which 
will now begin to operate. Announcement of tenta
tive engagements by American manufacturers, for 
contracts estimated as running above $400,000,000 
for the rebuilding of French cities, gives another view 
of the prospect.

But the important point for the moment is that 
which bears on home production, and therefore 
home employment of labor, in -Europe itself. It be
came known in the steel trade last week that Belgian 
mills were offering steel in moderate quantities in 
competition with English makers, and that even 
German steel manufacturers were booking orders in 
the neutral markets. Within a few months we have 
no doubt that this movement towards something 
like normal will have proceeded far enough to alter 
greatly the appearance of things. We shall then, 
or not long afterwards, begin to get some evidence 
of what will be the actual and relative positions of 
the various belligerents in the after-war period.

In some particulars, the nature of that problem 
has been partly foreshadowed already. At the mo
ment, England appears to be handicapped, in the 
export field especially, by rising labor costs. So 
wide is the present divergence between steel prices, 
for instance, there and here, that the English market 
is close to the line at which Pittsburgh^manufacturers 
could lay down steel profitably in England at Eng
lish prices, after paying all transportation costs. 
The “ Iron Age”  has lately calculated that steel 
rails, while selling for export here at $45 00 a ton, 
commanded the equivalent of $73.60 in England. How 
soon and in what way this unusual handicap will be 
surmounted remains to be tested. Possibly this very 
situation was in a degree responsible for the present 
week’s sharp decline in sterling exchange to the 
lowest quotation of the year.

With France, the process of return to the outside 
market must be relatively slow, because of the wide
spread destruction of her industrial plant. In the 
case of the French people, however, we have to 
reckon with a remarkable recuperative power, and an 
industry, patience and adaptability which have been 
illustrated in the wholly unexpected rapidity with 
which France has recovered from every previous de
structive war of history. But as a matter of fact, in
dustrial revival in all of Continental Europe may be 
predicted, if for no other reason, for the reason of 
necessity. The people must be employed, the State 
must have a productive population before it can 
collect a revenue sufficient for its needs, and in due 
course any such country must re-enter the export 
trade if it expects to reduce or meet its heavy adverse 
balance on international account.

We have mentioned the report that Germany was 
already offering steel in neutral markets. Germany’s 
economic recuperation will provide a peculiarly inter
esting chapter in economic history. While her states
men in the course of their protests against the terms 
of peace were predicting the country’s complete 
economic ruin, it was natural that many people should 
wonder how Germany could ever get on her feet again 
with the crushing burden of the indemnity payment 
and with the loss of industrial territory. It is quite 
possible, however, that we shall find the German peo

ple in a different mood when the Treaty terms are 
definitely settled and the problem of reparation and 
restitution is definitely confronted. We may yet 
discover that the older virtues of the German people 
— their industry, persistence and method in pro
duction— will bring about results as surprising as was 
the recovery of France after 1871. Along with this 
it must be remembered that the German industrial 
plant has not been in the path of war. Even in the 
matter of export trade, the present depreciation 
70% or thereabouts in her foreign exchanges 
gives a certain left-handed advantage; for a seem
ingly great increase in wages is thereby rendered pos* 
sible while still selling finished goods abroad at for
eign prices, or lower.

As to what will be the actual effect of the huge 
taxation, rendered inevitable in Germany both by 
the indemnity requirements and by her Government’s 
rash refusal to impose war taxes until very late in the 
war, that may involve some other questions. This 
week’s dispatches on that point are suggestive, but 
not altogether clear. Extremely heavy taxes on war 
profits and on all the usual sources of taxation are a 
matter of course. But the announcement that the 
Government’s new budget will impose a capital levy, 
or what the cables call “ confiscations,”  on a scale 
sufficient to produce seventy to ninety billion marks 
in a single year, does not show just what is contem
plated.

If it is meant that a very high percentage of the 
estimated value of every individual’s property is to 
be taken by the State, then how is that portion to 
be obtained? At some point, the process would in
volve the sale of an individual’s houses, mortgages, 
securities. But who would buy, when every one 
else in Germany was being similarly taxed? If, on 
the other hand, holders of German war bonds were 
to be required to give up a certain percentage of 
their war loan holdings, then this would be an 
indirect repudiation of the national debt. What its 
effect would be on the future inevitable borrowings 
of the Government, is an interesting question.

THE FOURTH OF JULY AND THE SIGNING 
OF THE TREATY OF PEACE.

Was there ever a more notable hour in modern 
history than that which has brought into juxta
position the birthday of American Independence 
and the signing of the Treaty which formally ends 
the war? *

The one has produced nearly a hundred and fifty 
years of human liberty embodied in free institutions. 
The other gives to the world in the League of Nations 
what at best is only a prospectus, but which it 
is to be hoped may in the course of time prove a 
promise of a new day for the world. The one 
gives expression to a few ideas that were stirring 
in the minds of a scattered Anglo-Saxon people on 
the Eastern fringe of the American continent, which 
aroused them to united and heroic action achieving in 
six years of war their own independence and laying 
the foundation of a great nation. It shook no 
“ mighty locks”  and had no “ puissant youth” , but 
amid divided counsels, much discouragement and 
many fears, it reached its goal, and has never turned 
back. The other seals the overthrow of a power that 
sought to tyrannize over a subjugated world as its 
leaders ruled over a subservient Europe.

The earlier event, small as it was in the compari
son, in the number of men engaged in it and the
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significance of the issues recognized as involved, 
throws light upon the situation to-day. It was 
essentially a war of ideas. History is no longer 
written as the story of great men or even of great 
nations. The ferocity of Atilla and his Huns, or 
the chicanery of Frederick the Great, or the military 
genius of Napoleon, or the craziness of George III 
or the fanaticism of Robespierre, tells us little of 
what were the forces that transformed the old world, 
or accounts for the sudden vitality of the doctrine 
of equality, or explains the changes it has wrought 
in the principles of government, justice, international 
law, taxation, representation, property and religion. 
Impersonal forces were at work. Ideas of God and 
man, of liberty and democracy, of divine right and 
human responsibility, of nationality and wide 
brotherhood, have governed the lives of men and 
drawn them into association.

With this the world has moved forward and is 
making a long stride to-day; men have known as 
little of the future of the ideas they have promulgated 
as a mother does of the child to which she has given 
birth. The Puritans of the seventeenth century 
were no more “ democratic”  than they were Prohi
bitionists or Woman Suffragists. The thing was 
unknown in - any such sense as it is to-day. John 
Cotton said in Boston in 1644 that “ democracy 
was the meanest and worst of all forms of govern
ment,”  meaning by it mob rule, or at best, surrender 
to the rule of the ignorant or the irresponsible.

And yet the Puritan spirit, as has been said, is 
about all there is to distinguish America from the 
rest of the world. It has determined all the forward 
movements of our history, from the coming of the 
Pilgrims, and the War of the Revolution, to the 
Emancipation of the Slaves and the compelling 
impulse which at last drove the whole nation into 
the European War. It is the acceptance of certain 
great truths, which the people have revolved until 
they understand enough of them to see their signifi
cance and to be willing to embrace them with devo
tion and fervor because they believe they are for 
all men everywhere, if the purpose of life is to be 
attained.

If we have pride in repeating what John Mase
field said in 1910, “ The Puritan story is the story 
of the slow but noble triumph of all that is finest 
in the English temper” ; and remember how this has 
come about, we must turn toward Central Europe 
and even Germany, with different thoughts from 
those which have controlled us through the ter
rible years of the war. We had then only one 
duty. We did not by any means see it clearly, 
if indeed as a people we grasped it at all. In time, 
however, it became clear. The L u sita n ia  opened 
our eyes. The story of Belgium finally forced 
itself upon us. The S u ssex  actualized a state of 
war which knew no restraint and which meant 
nothing less than the subjugation of the world 
to Germany, a war the responsibility for which 
has been finally fixed, and its character adequately 
described in the terrific arraignment of the letter 
of M. Clemenceau, with which on the sixteenth of 
June the Great Powers covered their final reply to 
the German delegates. That suffices to close the 
record until it goes before the bar of histoiy.

There remains then the task of applying to Ger
many the lessons of our own history. Ideas have 
been the creative force with us. They produced 
the spirit, and the existence of the spirit, in the minds

of our people, which created the America of our 
fathers, and constitutes the America committed to 
us to-day.

Wrong ideas can only be driven out by right ones. 
Is it not possible to help Germany to this renewal? 
And is not now the time to begin? The German 
Government has signed the Treaty because the 
German people want peace. Their hopes in the 
war are blasted. They were sedulously taught 
those hopes through many years. The mind of 
man cannot remain a grave-yard of dead hopes, 
nor can it stand empty. It cannot content itself 
in bitterness, still less with hate. The winter of 
our discontent, in man. as in nature, gives place in 
time to the spring of new life.

We should expect it in Germany, and seek oppor
tunity to supply the seed. We should be prepared 
to hail every indication of the new movement. It 
is true there has been little or no sign of repentance 
or even of other regret than that of failure, but it 
must come. Last year at a mass meeting near 
Essen a member of the Reichstag is reported as 
saying “ It is the Social Democracy that will free 
the German nation forever from every possibility 
of double dealing, from every blot of doubtful char
acter. . . . The German nation is an honorable
nation, and it should have an honorable government,
. . . We shall enter the new community of
nations with purged hearts and without guile, with 
the honest conviction that we may benefit man by 
our presence. If we attain that, and I believe it is 
attainable, the world will begin again to acquire 
confidence in the German nation, and this fearful 
war will not have been in vain for our countrymen.”  

This was said a year ago, it is not to be believed 
that it did not express the feelings of others beside 
the speaker, or that the heated feelings of the long 
months since the Armistice have obliterated them. 
Indeed quotations might be made from German 
newspapers admitting many things that have been 
persistently denied, and preparing the way for saner 
views which recent actions confirm. Professor 
Nicolai, Doctor Muhlon and Prince Lichnowski, 
who have suffered for their acts, have made similar 
expression.

It would seem that now that the terms of retribu
tion are fixed, and the instrument created for carry
ing them into effect, we might turn from our local 
political controversies and drop our personal anti
pathies and seek opportunity at least to recognize 
and encourage better relations. Obviously new 
business will offer the earliest and most natural oppor
tunities. Men must trust and respect oneanothcr if 
they are to do business together, and when that busi
ness is mutually necessary and profitable, it cannot 
fail to promote good will and right understandings.

Much can also be done by dropping the denuncia
tions which were so inevitable and indeed so necessary 
while the war lasted. As that worthy old Puritan, 
Andrew Fuller, said “ Men can differ and yet travel 
far together if they will keep off from using hard 
words.”  It has a special significance to-day. Let 
us help to clear the atmosphere. It will doubtless 
be a good while before many Americans will travel 
in Germany for pleasure, or perhaps before any 
will be welcomed, but our children’s paths and 
their’s must inevitably run in many directions near 
together; we can do not a little for their common 
welfare and happiness if we begin at once to keep 
off from further hard words.
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The sinking of the German fleet by united action 
after its surrender under the terms of the Armistice, 
will give honorable men the world over a shock which 
will make this kindly impulse well-nigh impossible 
of execution. But it was an act of such inconceiv
able stupidity, not to say a revelation of such lack 
of moral sense and appreciation of national honor, 
that it shows the extent of Germany’s need. One 
cannot denounce it any more than one can deal 
harshly with the weak-minded or a defective. And 
they call it “ maintaining the traditions of the Navy!” 
They must be put under restraint until some re
generative impression is created. Restraint of abuse 
in utterance or violence in treatment often awakens 
a self-condemnation which is the primary condition 
of a reformed nation.

T H E  P R O P O S E D  P A R T N E R S H I P  B E T W E E N  
L A B O R  A N D  C A P I T A L .

We have expressed the opinion before that a State 
document should be written in simple, clear, un
mistakable language. Mr. Wilson’s graces of style 
do not lend themselves to this result. For in
stance, we believe that an examination of some of 
his State papers and public utterances will show 
that he uses the words people, country, and nation, 
interchangeably. This may not always matter in 
a general discussion, but when a specific subject or 
plan is to be argued much depends on definitions 
and the accuracy with which words are used. We 
find an example of this looseness of speech in his 
recent message wherein he recommends a partner
ship between labor and capital and yet seems to 
indicate that this is to be brought about by “ de
mocratization”  and by a co-ordination of the agen
cies of arbitration for the settlement of disputes and 
grievances under some sort of single national con
trol. At the same time he insists that harmony 
between elements heretofore antagonistic, “ capital”  
and “ labor,”  lies in a coalition of the two by which 
they will become partners in “ management.”  This 
is as near as we can express an interpretation of 
meaning not itself clearly much less specifically 
expressed.

Just how  is this proposed coalition to be effected, 
upon what basis of right and justice is it to be laid, 
and what responsibilities does it lay upon the mem
bers of the firm or partnership? Let us consider 
the second question first. Mr. Wilson refers to a 
“ new awakening.”  He believes that industrial 
relations have followed a road that leads to division 
rather than union. “ We cannot,”  he says, “ go any 
further in our present direction. We have already 
gone too far. We cannot live our right life as a 
nation or achieve our proper success as an industrial 
community if capital and labor are to continue to 
be antagonistic instead of being partners; if they 
are to continue to distrust one another and contrive 
how they can get the better of one another, or what 
perhaps amounts to the same thing, calculate by 
what form and degree of coercion they can manage 
to extort on the one hand work enough to make 
enterprise profitable, on the other justice and fair 
treatment enough to make life tolerable.”  Now, 
these are but “ glittering generalities”  and signify 
almost nothing. Unless we take the view that 
Government in a republic is paternalistic and as 
such charged with the success of industry on the 
part of a subject people, then the right life of the 
“ nation”  m a y  be considered one of pure State forms

and policies guaranteeing the free activities of the 
people but taking no further part in them. Here 
the nation is not the people. And again, the people 
in the processes of life, whether these be always 
harmonious or not, cannot be arbitrarily divided 
as is here done into two classes, represented by the 
terms capital (or capitalists), and labor (or workers). 
We have l?ut to revert to the three great divisions 
of industry, equally under the protection of Gov
ernment to see that this is an assumption of rigidly 
distinct classes. Take agriculture— how many mil
lions of men own their farms and plow their own 
fields? Take’ manufacture— how many men own 
their own homes, or deposits in savings banks, or 
tock in the companies they work for or in other, or 
latterly in Government bonds. Take transporta- 
ion (or distribution)— how many railroad employees 
own shares, and how many citizens (workers) in 
other walks own shares and yet do not participate 
in management? Taken as a whole if the people 
are not divided sharply into two groups they cannot 
by any process be brought together intojl decisive 
and equal partnership and if they could be there 
would be no need of any system of Federal inter
vention, control or arbitration. The plea for a 
so-called partnership therefore fails, is based on a 
false premise and is impossible of realization.

Again, what mere wordk are these “ extort . . .
work enough to make enterprise profitable, . . .
and fair treatment enough to make life tolerable.”  
Is enterprise or capital forced to extort work enough 
out of so-called labor to make it profitable, and if 
it cannot be profitable how can it “ carry on?”  If 
enterprise as here set out is only engaged in making 
enterprise profitable (so that it may employ labor) 
how can it be accused of unfair treatment that makes 
life intolerable. This very wording seems to shift 
the principal burden of so-called “ antagonism”  
from capital to labor, unintentionally though it be. 
And perhaps there is where most of it comes from—  
from a restricted class of labor now drawing the 
highest wages paid in history and clamoring for 
more on the ground that life is intolerable, to use 
the words. Capital m u st employ labor to operate 
at all. If labor does not concede a service for pay 
commensurate with profitable industry and requires 
coercion as suggested, then beyond question labor 
is in the wrong, does not live up to the duties of 
even an implied partnership, and would not if given 
the whip hand in “ management.”

In a simple partnership, the members of the firm 
are individually liable for its debts. Will “ labor”  
enter into a partnership with “ capital”  and assume 
losses as well as gains? More, the partners usually 
put up proportionately equal tangible assets to 
finance the enterprise, though this is not always 
the case. Services may be set over against capital 
by agreement. In such a case what guaranty can 
or will labor give to capital as to the kind and extent 
of service, and what recourse will capital have 
against possible acts of labor that may wreck the 
firm? Partnerships are not the best form for enter
prise but they carry with them responsibilities that 
must be assumed by all the partners under a law of 
continuous association, to be dissolved only upon 
specific grounds and in justiciable manner. No 
partner can withdraw at will (strike) and by so 
doing wreck the concern, without liability. And 
if he has not put up his equivalent in tangible assets 
he must subject his future life and services to a just
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judgment if it go against him in a court of equity. 
Is “ labor”  willing to enter a partnership, willing to 
low er wages to make profits, to bear losses equally 
if they occur in management, and to take such 
division of profits as the enterprise so conducted 
may make regardless whether the personal life of 
the partners be tolerable or not?

There is in this false premise and attitude a sup
position that we have reached a parting of the ways—  
“ the new awakening”  all over the world. And 
America, as usual, must lead. Here we are, Ameri
can citizens, according to a reasonable interpreta
tion of these words, divided into two great classes, 
“ labor”  and “ capital.”  Did not labor form and 
grow under the same general law that was applied 
to capital? If so, what concern has the nation fur
ther with either, unless it be socialistic in intent? 
Is this what “ democratization”  of labor means? 
Labor we have with us individually and collectively 
all the time. How have we come to possess capital, 
how unless some have, in past and present, saved  
their labor? Suppose we assume now that genera
tions of thrift and saving of labor are suddenly, in 
the wake of a world war, face to face with genera
tions of idlers and spenders of labor. By what basis 
of law or right may the present generation of spend
ers demand an equal share of the property of a gen
eration of savers? Let us n'otuse quite these separa
tist terms. The present generation of labor owns 
its labor, the present generation of capital owns its 
stored-up labor or capital; must not capital remain 
capital and labor, labor? Now the fact is when 
this “ partnership”  is proposed, unless so-called labor 
is to be given  by Government by processes of con
fiscation part of capital it must buy it in the open 
market by an exchange of labor, it must enter a 
partnership upon the only terms possible.

We come here to participation in “ management.”  
In proportion as labor, without ownership of capital, 
enters into the management of enterprise, by that 
much it prevents capital from managing the plant 
or business which it priorly and alone created and 
set up. In a word this whole proposition is a de
mand upon capital to surrender a joint control into 
the hands of employees who have not a dollar of 
interest in the concern, and who ostensibly by the 
very fact of such a demand are acting solely in their 
own interests, and further demanding that the 
Government back them up in it. This is not col
lective bargaining either inside or outside the in
dustry, it is a forced division of property in favor 
of a class (and a limited class) and is without foun
dation in moral right under our form of government.

It is no wonder that a union labor convention 
declares for permanent control and ownership of 
railroads. This is a convenient way to attain this 
unjust and impossible partnership for so-called 
labor— not obtainable under our constitutional 
guarantees of property rights. Government is to 
be used to make the transfer of capital from those 
who have to those who have not. It is by this 
means “ management”  is to be given into the keep
ing of those who “ work.”  It is equivalent applied 
to a single workman and enterprise to this. A 
workman enters the office of the manager and says,
I will work for you but I must name my own wages 
before you estimate possible profits. My ancestors 
were thriftless, or suffered by “ acts of Providence’ ' 
or their own follies, they bequethed me nothing.
I have never saved anything myself. Therefore I

demand equal voice with you in the control and 
management of what has been lawfully bequeathed 
to you and what you have made by your application 
and iniative and sagacity, and what you have saved 
by thrift and increased by operation. This is the 
“ new awakening.”  And there is reason to believe: 
that the process is in the mind of the proletariat and 
a deliberate attempt to supplant the rule of repub
lics with that of socialistic societies all over the world- 

There can be but one conclusion to this presenta
tion of the case of labor and capital. It is preju
diced in the interest of a labor class which is made- 
in a confused and confusing way to stand for a ll  
labor. The fact is that no such division between 
labor and capital does exist or can exist. In some- 
degree hundreds of thousands of laborers are capi
talists, and conversely capitalists are laborers. The 
fallacy is in trying to set up a collective bargaining; 
between two “ antagonistic”  classes that do not. 
exist. And the teachings and demands of union; 
labor in this country arc chiefly responsible for this, 
error, and go far toward sowing the seed of confisca
tion by law or Government and revolution if this 
cannot be obtained. It is begging the question to 
say, it is ignoring the reality to picture an over
shadowing “ vital question,”  and to say, “ how are- 
the men and women who do the daily labor of the 
world to obtain progressive improvement in the con
ditions of their labor, to be made happier, and to be- 
served better by the communities and the industries 
which their labor sustains and advances ? blow 
are they to be given their right advantage as citizens, 
and human beings?” Ignoring the universal in
termingling of labor and capital in our civilization 
and citizenship, accepting the falsity of placing a, 
part, a restricted class, for the whole, still it is true: 
that “ labor” is having the conditions of employment 
bettered by the very demands of better business, 
and more profit (to say nothing of voluntary move
ments by employers) constantly, and to-day fares, 
better than ever before both in condition and wages.

There is more cause for unhappiness in this preach
ing of an Utopian happiness than in the conditions, 
and relations that now obtain. “ Communities” ' 
are not sustained and advanced by a labor class-, 
more than by a capitalistic one, but by both to
gether, acting in more or less complete harmony as 
the case may be. Abolish all capital, all tangible- 
property, all real wealth, and labor must begin with 
raw materials to reconstruct a world. Let labor, all 
employed labor, refuse to treat with capital, to sell 
its necessary power to capital at a free wage to going 
industries, and wealth disappears. But the basis 
of this intangible partnership that really does exist, 
is not coercion by either, it does not exist by force 
of a Governmental decree, but is a natural union,, 
that cannot occur save both parties have the equal 
right to the freedom of contract, and is not an ar
tificial product but one that was ordained by the 
original law which set man in an environment over 
which he was given dominion by the divine endow
ment of mental anti physical labor.

In some degree all men arc laborers, all are capi
talists. Civilization rests on emulation which is 
competition. Co-operation cannot be a forced 
product of law. It is better that a comparative 
few own and operate wealth or capital for the benefit 
of the many from which they cannot escape by 
reason of the necessity of employing (utilizing) labor ̂  
than that a few owning nothing should by virtue of'
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position direct the labor of many who though owning 
nothing for themselves own all. Progress needs the 
stimulus of personal necessity to think work and 
save, and Government needs the support of those 
who are free to command it, not slave for it. The 
diversity of enterprise employs the increase of labor, 
the increase of labor creates the diversity and mul
tiplicity of enterprise.

In this sense capital and labor do more for progress 
when separated into free action and endeavor than 
when consolidated by means of the power of Gov
ernment into the singleness of partnership.

It is asked with naive interest, ‘TIow are they” 
(the laborers) “ to be given their right advantage as 
citizens and human beings?”  Advantage is the 
right word, this is what a certain energetic class of 
them is constantly seeking, and just what they 
ought not to have. In a republic there are no ad
vantages for any man over another. In a republic 
he is thrown on his own manhood and given equal 
opportunity to succeed— and more he should not 
have unless individualism is to be supplanted by 
socialism, and then he will have the advantage of 
being a slave chained irrevocably to a nation of 
slaves. Sometimes for a short while after “ awaken
ing” the mind of the sleeper is filled with a cloud 
of vague dreams.

E D U C A T I O N  I N  B O N D  B U Y I N G .

Now that the last war loan has been floated it is 
possible to appraise the effect of the five campaigns 
upon the investment power of the people of the United 
States. The first and foremost effect is one of 
disclosure. Judged by standards prevailing before 
the war the results that have been attained could 
not have, reasonably, been predicated. Even those 
acquainted with the tremendous latent power of 
our banks and banking system and of the intensive 
quality of credit to beget credit could not have been 
assured of the popular success to which the succes
sive loans attained. And while it is but justice due 
to record the help afforded by Liberty Loan Com
mittees throughout the country, the loans were 
really floated upon the widespread patriotism of* the 
people. Appreciation of national need in an un
paralleled war brought forth an almost unimaginable 
response.

An analysis of the secondary factors, following 
upon the unselfish efforts of a host of voluntary 
workers, discloses the service performed by the 
press and the banks, without the aid of which, 
through individual integers in each community, the 
very great combined and final result could not have 
been attained. With the last loan well “ over the 
top,”  in the pride and gratification of the hour two 
important elements for the consideration of the 
people appear: the running, or continuing bond
buying power of the citizenry and the effect of the 
whole educative process upon the flotation of future 
securities pertaining to industrial development and 
growth. It would seem to follow that a people 
capable of absorbing these huge loans must now be 
aware of their innate collective credit strength. In a 
year or two, when the absorption has become assimi
lated, the size of an industrial enterprise, provided it 
is properly safeguarded, will no longer be a deterrent 
to the popular flotation of its securities. No State 
or municipal security will be offered having re
sources and credit power back of it equal, even pro
portionately, in kind and extent to that which now

supports these Federal war loans for the simple 
reason that all the resources, varied as they are, 
both developed and undeveloped, of our imperial 
domain are now pledged to pay war’s indebtedness. 
Nor can an industrial security, though founded upon 
a large margin of tangible assets and grounded in 
and upon an indispensable process of the commercial 
life, offer a proportionately equal safety.

The educational gain then lies in the revelation 
which has come to the people, and upon which great 
strides in industry may be predicated. Already a 
hundred million capital cotton company is broached. 
And we may look for these tremendous companies 
to appear in other fields to deal with both domestic 
and foreign trade. Power once known, is certain 
to be used, and the new alignments brought about 
by war, the new needs brought about by its wide
spread waste, will furnish opportunities. And it 
ought soon to be possible to finance great trade 
companies to develop our hitherto hidden resources 
at home and to adventure the world in search of 
the “ Golden Fleece”  of trade in remote continents. 
England and Great Britain, and in lesser degree 
some European countries, had done this before the 
war— England by virtue of a deep-rooted propen
sity to trade coupled with a colonial system that 
encircled the earth. Subjects there, in their in
dividual capacity, were patrons of stock companies 
that invaded continents and islands of the sea, as 
international merchants and producers. And there 
is no good reason, now that the inherent credit 
strength of the people of the United States is known 
to them, why great companies should not float 
stocks and bonds among the people, when properly 
safeguarded by incorporation and ministerial gov
ernmental supervision laws and requirements, cou
pled with the backing of our organized banking 
support and the iniative and acumen of financial 
leaders who have proved their genius to the eyes and 
confidence of the people. And herein lies our 
manifest road to unexampled prosperity— for trade, 
despite all restrictions and burdens is to be more 
free than ever before.

Not without danger, however, does this outlook 
open before us. Whatever the future holds for 
trade and industry there is a first mortgage on it of 
from twenty-five to thirty billions of dollars. But 
the date and manner of payment will be set by 
ourselves and for ourselves and if scientifically and 
equably adjusted to our national or collective pro
ductive capacity should not prevent our going for-* 
ward safely and swiftly in the next decade and quar
ter century. The danger is that the lure of the new 
opportunity and outlook will lead to inflation and 
to the formation of enterprises weak in construction 
and fantastic in promise. Take the oil discoveries 
in our great Southwest and note how easy it is on the 
uptide of new and profitable discoveries to organize 
countless development companies impossible of 
appraisement by the masses and therefore dangerous 
to the continuous advance and stability of all com
panies resting on credit. And the law will hold 
throughout all mining and manufacture. What 
m a st  be done is to create not only a supervisory in
terest by Government, looking to safeguards (not 
control regulation or ownership in the accepted 
hampering sense) and to educate, on the foundation of 
our popular war loans, the people, workers, dealers, 
owners of business and property, in the nature, 
organism, operation and benefits of great companies,
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strong and safe because buttressed in the might of 
the credit of the people.

T H E  N O R T H  D A K O T A  E X P E R I M E N T  
I N  S T A T E  S O C I A L I S M .

Returns have come somewhat slowly from the 
special referendum election in North Dakota on 
June 26, but the entire programme of the so-called 
Non-Partisan League seems to have been carried 
by about 7,000. Four of the seven propositions 
appear on their face to be innocent, not radical, 
and perhaps justifiable, the worst being for consti
tuting an official State newspaper in each county, 
instead of the present three. This covers only the 
further support of party journals by advertising, 
but the remaining three are rankly socialistic or 
Bolshevistic, or anything else in the nomenclature 
of the rapid-headlong which its apostles prefer. 
An immigration commission is to be established, 
for advertising the State’s industrial and agricultural 
resources and thus aiding the settling of some 10 
million acres of arable land. The main scheme is 
to set up the State Bank of North Dakota, State- 
owned, to be the depository of all State and municipal 
and school district funds; the capital is to come in 
part from a bond issue; loans are to be secured by
property worth double the sum loaned, and so on. 
A commission of three persons, to be subject to 
recall, is to appoint the managers and regulate the 
conduct of the Bank, and of the elevators, the mills, 
and presumably the farm credits and the compulsory 
insurance when that is reached, later on.

The smallest political units, the school district 
and the town meeting, are also the sanest and safest, 
because the members are personally pretty well 
known by one another and especially because every 
man who votes to incur an expenditure has no 
delusions about the source of the money; those who 
are proposing to spend their own money, to be taken 
from them by tax, are not perfectly secure from 
mistakes but they are secure against extravagance. 
As the political unit grows larger, the directness of 
the sense of personal participation in the paying 
begins at every step to fail, the “ visions”  begin to 
float about and to dazzle, and the benefits imagined 
from sharing the expending obscure the fact that 
somebody must do the paying. The vice which 
underlies and keeps going our wretchedly bad public 
finances, with all the lack of direct responsibility 
and even of any real system of budget estimate and 
accounting, is that the imaginations of the majority 
concentrate on the benefits to come by the spending 
and neither dwell on nor fear the collecting; the plea
sant part seems near by and sure, but the unpleasant 
part seems remote.

So in North Dakota, which has now taken one bold 
jump. The farmers are to have quick and large 
benefits from a State institution to lend them funds, 
to handle their grain, and to deal with them on a 
soulful basis instead of what they have been persuaded 
by ranting orators into thinking the soulless way of 
private capital. The vision doubtless sees stock
yards, packing plants, cold storage plants, and the 
assumption, one by one, of other lines of private 
business (farming excepted) all owned and run by 
the State. The people have all the wisdom there is; 
the people have all the experience there is; the people 
best love the people; and to get finally free from the 
rapacity of private capital will be to hurry along the 
ndustrial and the trade millenium. The beginning

was to rouse the farmers, who are a class not given 
to crediting others with great altruism, to see how 
they are robbed; once get them committed, as con
stituting the State in an agricultural section, to doing 
things for the people, and the new era would com
mend and extend itself. For opening up tillable 
land (clearly a most desirable end) more railroad 
service is needed; so the State-built and State-owned 
railroad should be undertaken, after the other 
projects have justified themselves.

Admit, if anybody wishes, that the form of savings 
which we commonly call “ capital”  and also the 
personal ability to gather and use capital are unquali
fiedly selfish; on the other side of the balance is the 
undeniable truth that capital and the ability to 
acquire it are intelligent enough to see that successful 
business cannot be all one-sided; that it must consent 
to live and let live; that on any narrower basis it will 
itself soon die of inanition. The fallacy of the 
“ octopus” notion about railroads, as about other 
forms of collected capital, is in not seeing that capital 
must work and serve or perish by taxes and starva
tion. The typical farmer is an observer of ordinary 
events and generally shrewd in deduction as to men’s 
motives. How can he fail to see (after the voice 
of the tempter is out of his ears) that if the capitalist 
owner of elevators and other utilities does not care 
about him the politician in place cares as little and 
also lacks ability to so conduct matters as to further 
general prosperity?

The League has now won by a vote greatly under 
the 17,000 it had in November for its candidate for 
Governor, and it is reported to have lost heavily in 
the parts of the State where crops have been good 
and to have held its strength where they have met 
several successive failures. So dissatisfaction is at 
the bottom, as often in elections of the past; hold 
steady if we think ourselves thriving, and try another 
party if we feel discontented. Is the League to 
control weather and insects and fires, and insure 
overflowing granaries at home and high prices in 
the centres of distribution?

The entire people of North Dakota cannot be 
judged by this result of a special referendum which 
has drawn only a light vote. But the entire people 
must abide by the listening to folly, whether approv
ing it or only negligently omitting to vote it down. 
It is probably inevitable that State socialism of the 
rank sort must have a trial somewhere, for only 
suffering will teach. Perhaps the lesson will hurt 
enough to cause a reaction to common-sense before 
that reaction gets too difficult. We will hope so; 
yet if the trial has to be made and the suffering 
endured the scene of both might as well be in North 
Dakota as anywhere else. The speediest and sharp
est abdominal trouble is the best thing to follow 
indulgence in green apples.

T H E  P R O P O S A L  F O R  I N C R E A S E D  P O W E R S  TO  
F E D E R A L  T R A D E  C O M M I S S I O N .

Among the bills pending in Washington and at
tracting, as yet, little notice, is one for enlarging the 
Federal Trade Commission by conferring on it the 
power to license inter-State trade. No such thing 
is in the law of 1914, creating the Commission. 
The duties and powers as then laid down began and 
ended with suspecting and investigating cases of 
unfairness in competition “ in commerce”  (not 
any exclusive kind or field of commerce) and with
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reporting the case to the courts for action when the 
suspicion of bad conduct is confirmed. This pend
ing extension of powers would cover a wceding- 
out of the unfit by denying their application for a 
license to do business, and, as an unavoidable 
corollary, would permit and involve a following-up 
watch of the conduct of the approved and licensed 
concerns, which would have to behave according to 
the Commission’s code of business morals or surrender 
their license and retire for a period of self-examina
tion and mortification.

With such a large observation before us of the 
workings of Governmental regulation of business, 
including a very considerable disclosure of the Com
mission by its own conduct and its own clamorous 
preaching about morality and the lack of it in secular 
affairs, and also with so many involved and perplex
ing problems already before the return of industry 
and trade to the normal, it can hardly be necessary 
to enlarge on the proposition that the first step 
towards such return is to get the Government hand 
taken off. Therefore, to bring up any bill tightening 
the grip and broadening the inclosure of that hand 
(and all in the ostensible desire to promote prosperity) 
seems condemned. The shackled runner or wrestler 
needs to have his members released; such a proposal 
as this would put on more ligatures and strain them 
still tighter.

Some other bills are reported as pending which 
suggest application of this new licensing to the meat 
industries in particular. All of them may be assumed 
to have the approval of the Commission, if not to 
have been suggested by it, since its members have 
never been slow to take themselves seriously as 
exemplars and capable supporters of business virtue. 
The indicated purpose is to make a sort of dissolu
tion of the packing business by separating the meat, 
poultry and dairy parts and breaking up the present 
ownership and distribution of refrigerator cars and 
other facilities for effectively handling food and 
eliminating waste. No law in Nature estops any
body from duplicating'all those facilities and invent
ing and adding any others which may be practicable. 
No law (not even the patent law) has built a wall of 
monopoly around the existing concerns in the food 
business; yet to somehow lay hold of the facilities 
these concerns have provided for themselves and 
throw them nominally (perhaps not quite practi
cally) open to use by others who would thus share 
what they have not helped create might be con
venient for the persons favored; but it would not 
accord with former notion of justice in a democratic 
country nor would it favor success of present business 
in wrestling with its many burdens.

“ The reason why I cannot tell; but this alone I 
know full well, I do not like thee, Doctor Fell.” 
The Chicago packers are the Federal Trade Commis
sion’s Doctor Fell, and the not liking has been 
abundantly shown— for instance, by the vitupera
tive document of July of last year, referred to in 
the “ Chronicle”  at the time, in which the “ Big Five” 
were accused of a long list of crimes. “ In the first 
place,”  the business had been in thesame familyline 
for several generations, and the men were accused, 
directly and by inuendo, of evil deeds which were 
improbable to nearly the line of impossibility. Yet 
the “ reason why” is not difficult to guess, for its 
seems to lie in the wish to cater to the unthinking 
fury against size. Those persons have combined 
(it says by caricature and insinuation) they are large,

they are rich, they do a vast business, they are 
successful— necessarily they are public robbers.

C A N  A D A ’ S  P R O G R A M  O F  S O C I A L  L E G I S L A T I O N .

Ottawa, C a n . ,  Ju ly  3 1919.
The Parliament of Canada has definitely entered 

upon a program of social legislation designed to 
ameliorate the unhappy relations between employer 
and employee existing in the larger industrial centres. 
This week the Prime Minister tabled a list of radical 
recommendations handed to him by the special Com
mission on Industrial Relations. It was the Prime 
Minister’s own commission, the judgment of which 
he professes to regard so highly that remedial legis
lation has had to await its arrival. Mr. Justice 
Mathers, supported by a majority of the commis
sioners, calls for a national eight-hour working day, 
with weekly rest of not less than twenty-four hours; 
a minimum wage, especially for women and girls and 
unskilled labor; State insurance against unemploy
ment, invalidity and old age; recognition of unions; 
the right of unions to collective bargaining; estab
lishment of a national bureau to promote industrial 
councils in factories; restoration of the fullest liberty 
of press and speech; provision of facilities for thorough 
education of poor children. A minority report of two 
members, both large employers of Montreal, scouts 
the proposals of State interference and plans of in
surance.

The commissioners’ report has supplied the Gov
ernment with something tangible and, in view of the 
increasing irritation in the ranks of workingmen over 
the enigma of higher costs of subsistence, it is thought 
here that prompt action cannot safely be postponed. 
Coupled with the work of the Commission on Indus
trial Relations, the Government has been extract
ing through a Parliamentarj'- committee confessions 
of enormous profits made by certain Canadian indus
tries during the war period. For example, it has been 
shown that the earnings of the Dominion Textile 
Company were last year equal to 310 per cent on the 
actual cash investment of §500,000 which formed the 
financial foundation of the company. The com
mittee went so far as to assert that in addition to the 
310 per cent there was a further large amount hidden 
away as reserve, which the General Manager refused 
to disclose. Another company, the Paton Manu
facturing Company, in the textile trade, showed 
72.9 per cent profit last year on an investment of 
$600,000. Such evidence has been scattered far and 
wide through Canada and has brought upon the 
Government’s head what is equivalent to a political 
ultimatum to block the upward trend of commodity 
prices. Action of some sort is imperative if the 
Unionist Government is to hold any large share of 
public favor. An election is not far away and holds 
some promise that instead of facing one political 
party, the present Government will have to win its 
way over organized farmers, organized labor and 
organized Liberalism. i X

G O L D  A N D  S I L V E R  LIS D I C T I O N  A N D  
M O V t i M f f l T  I N  1918.

Not to one cause alone, but to several adverse 
factors operating simultaneously, must be ascribed 
a rather important decline in the production of gold 
in the world in 1918. The first, and most easily 
recognized factor was the shortage of labor which 
extended to all important fields and, consequently, 
the working of the mines upon normal lines was
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impossible. In some localities it was not only a 
decrease in the number of hands at work as com
pared with the previous year but a matter of less 
efficiency, this applying more particularly to the 
Transvaal where the number actually employed, 
while greater than in 1917, at times (June to October, 
inclusive) was much below 1916. The virulence of 
the influenza epidemic explains in part the decreased 
production in Africa in the closing months of the 
year the disease having caused widespread havoc in 
the Transvaal especially. Increasing cost of pro
duction was another influence of weight in cutting 
down the output of gold. Higher cost of living 
rendered necessary increases in the compensation of 
mines to meet it and then there was the rise in the 
value of many materials essential in the mining in
dustry. This factor, it was reported, made it 
unprofitable to mine low grade ores even in some of 
the Transvaal mines and effort was made to retrieve 
the loss that would be sustained by obtaining Govern
ment bonuses. Add to these hindrances to produc
tion the decided contraction in mining operations in 
Russia, owing to the chaotic conditions in that 
country, the loss from normal in production in 
Mexico, as a result of the unsatisfactory situation 
existing in that country, and the further decline in 
Australasian output, due to the low grade of the ore 
mined, and it will not be difficult to realize why the 
world’s gold production in 1918 should, according 
to our customary compilation, have been 1,887,247 
fine ounces less than a year earlier and actually the 
smallest since 1905.

Bearing upon the increased cost of producing gold, 
we note gold producers in the British Empire sought 
in July a readjustment of the fixed price at which 
they were obligated to turn over their product to the 
Government, on account of the increased cost of 
freight, insurance and refining. About the same 
time the Australian Commonwealth definitely re
fused to grant a subsidy, or bonus, to encourage 
production of the metal. In October a committee 
was appointed by the British Treasury to investigate 
the effect of the war on gold production in the 
Empire, especially as regards low grade ores. The 
contention of producers was that the Government 
should definitely contract for all gold mined for a 
term of years at a price calculated to secure maximum 
production. Current prices, they asserted, would 
not permit such production. Giving point to this 
contention, Mr. E. A. Wallers, President of the 
Transvaal Chamber of Mines, stated that out of 
49 companies in the district, six were running at an 
actual loss, and fifteen were making a small profit 
which was converted into a loss by standing charges. 
If twenty-one companies out of forty-nine should be 
compelled by force of circumstances to cease oper
ations, not only the Transvaal alone, but the Home 
Government as well, he said, would be seriously 
affected.

Toward the close of December, however, the 
Government committee reported against encouraging 
production by means of subsidies or bounties, 
remarking that to pay more for gold than it is worth 
in currency is not sustainable except on the supposition 
that the gold is kept unavailable for export and it sees 
no reason for acquiring the metal for that purpose. 
It was their expectation that sufficient gold would

be forthcoming to adequately strengthen reserves. 
The committee did recommend that the Government 
supervise gold mining development and allocate labor 
equitably. Commenting upon the committee’s re
port Mr. Wallers is reported to have stated that the 
Witwatersrand gold mines have since the war began 
borne additional burdens to the extent of over 
£15,000,000, chiefly through high prices, and have 
been afforded no relief whatever, although they were 
all the time urged to continue working at their great
est pressure in view of the importance of their output. 
He further intimated that before there is any appre
ciable reduction in the burden the added costs will 
approximate £20,000,000, not one penny of which 
will have been passed on to the consumer.

In the United States, too, increasing cost claimed 
attention and led to proposals for offsetting the same. 
In July the suggestion was made in the “ Mining & 
Scientific Press”  of San Francisco that relief be 
extended to the industry by exempting it from 
taxation, both Federal and local. A little later (in 
August) a movement was started at Reno by Western 
producers to secure the adoption by the Federal 
Government of suitable measures to prevent the 
decline of the gold industry. This was followed in 
early September by conferences at Spokane and 
Portland to crystalize the views of Western gold 
producers on some practical plans for remedial 
legislation. Resolutions were adopted at Portland 
approving the appointment by the Secretary of the 
Treasury of a committee to study the increased cost 
and the decreased output of gold in order that the 
gold production of the United States might be main
tained at its pre-war volume. A copy of the reso
lution was forwarded to the American Bankers’ 
Association and was brought up at their annual 
convention at Chicago, Sept. 26 and 27, and was 
referred to the Federal Legislative Committee and 
the Currency Commission, for an exhaustive study and 
such action as might be deemed necessary. The 
Committee on War Finance of the American Eco
nomic Association, in a report presented at its annual 
meeting in December, deprecated any form of 
Government aid to stimulate gold production. 
Later on (early in January 1919) the committee 
appointed by Secretary McAdoo to study the gold 
situation intimated that the return of normal con
ditions and the decline in prices could be expected 
to stimulate gold production this year. In view of 
tins quasi official statement it was hardly to be 
expected that the committee’s report, when pre
sented, would recommend any unusual measures to 
stimulate production in the United States. An 
announcement on Jan. 24 1919 confirmed the earlier 
intimation.

It is perhaps superfluous to say that the virtua- 
or absolute cessation of mining operations in the 
war zone was not a very serious matter as affecting 
the world’s gold output. The combined gold pro
duct of France, Germany, Italy, Turkey, Serbia and 
Austria-Hungary has never reached much over
150,000 fine ounces, with most of it to be credited 
to the last named country. Russia’s yield has run 
as high as 1,721,163 fine ounces (in 1910) but has 
decreased appreciably since then and, with chaotic 
conditions prevailing, in 1918 was evidently even 
smaller than in 1917. Moreover, it is not unfair
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to assume that in Mexico the situation in 1918 was, 
as in 1917, not conducive to increasing activity in 
mining. Africa, as already intimated, contributed 
much less to the world’s new supply than a year 
earlier, the decrease being most manifest in the 
Transvaal. As regards Canada we have, as usual, 
a carefully compiled official estimate of the year’s 
yield, which is put at somewhat under that of 1917. 
Gold production in the United States, reflecting the 
labor shortage, poorer returns from dredging operl 
ations in some States, the influenza epidemic and 
decreased profit in mining, fell off to a material extent 
during the year, the mines of the country, according 
to the joint preliminary approximation of the 
Geological Survey and the Bureau of the Mint, 
•exhibiting a loss in yield of 738,067 fine ounces, 
•carrying us back to and including 1898 for a smaller 
product. Indicative of the general situation in the 
gold mining industry of the country reports from 
'California denoted a great scarcity of skilled labor 
and the consequent necessity of employing older 
men and younger men than customary, with a 
resultant decrease in efficiency. Furthermore, labor 
and all descriptions of supplies and materials became 
so expensive that large mines curtailed operations 
.and many smaller ones shut down completely.

Attention is concentrated chiefly, of course, upon 
the decline in yield in the Witwatersrand district of 
Africa, and aside from the marked contraction in 
number employed, we have a sufficient explanation 
therefor in the decreased efficiency of the force of 
native labor utilized in the mines, through lack of 
•experience or sickness (the influenza epidemic having 
been virulent in September and succeeding months) 
.and the practical cessation for a time of operations 
in some of the workings that had run into low grade 
•ores. Consequent upon the various adverse develop
ments the output of the Rand proper for the twelve 
months fell below the 1917 total by 516,657 fine 
ounces, and there was a contraction of 84,896 fine 
ounces in other sections of the Transvaal. Else
where in Africa, also, reduced production is indicated 
although of lesser importance than in the larger 
field. For the whole of Africa the output at 9,
542,024 fine ounces exhibits a decline of 839,929 
fine ounces from 1917 and a falling off of 1,171,077 
fine ounces, as contrasted with 1916. At the same 
time Africa retains its pre-eminence as a gold pro
ducer by a very considerable amount. In fact, 
notwithstanding the contraction noted the yield for 
the year is a little more than that for all other fields 
•combined. India, and presumably Asia as a whole, 
produced less gold in 1918 than in 1917, and there is 
no reason to believe, in the absence of authoritative 
.advices, that there has been any increase in the 
amount secured from the mines of South and Central 
America. From Russia no official returns later than 
those of 1915 are available but with conditions such 
as have prevailed in that country since, it seems a 
■safe assumption that production has steadily de- 
•creased. At least that is the view we take of the 
situation and have acted in accordance therewith 
in estimating the result for 1918.

The following detailed compilation of the gold 
product will enable the reader to trace the growth of 
the contribution from the various sources of supply 
since 1885. Corresponding information from 1871 
to 1886 will be found in Volume 70 of the “ Chron
icle,”  page 256, and from 1851 to 1871 in Volume

2 1

54, page 141, or in 1887 issue of the “ Financial 
Review.”
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Into dollars by multiplying by 20.8718. The value In pounds sterling may also be 
ascertained by multiplying the ounces by 4.2478. Thus, according to tbo above, 
the product In Africa In 1018. stated In dollars. Is $197,250,081. and In sterling. 
(40 532.610

As summarized above the gold production of the 
world in 1918 was approximately 18,603,929 fine 
ounces, valued at 8384,576,700, or a decline of $1,
887,247 fine ounces, or 839,012,792, from the previous 
year, and a loss of 3,291,565 fine ounces, or $68,
042,573, from 1916. The yield of the late year, 
moreover, fell behind the figures for 1906 to 1915, 
inclusive. A study of the table above brings full 
realization of how largely the world has been depend
ent upon Africa for its new supplies of recent years* 
Furthermore, against a decrease of nearly 3 million 
fine ounces in the production of the world as a whole 
in the last decade, we have a gain in Africa of 1 ^  
millions.

As heretofore explained, the tracing of the annual 
yield of gold in the world to its place of ultimate 
lodgment, which we have made a feature of this 
review for many years, has been carried on under 
great difficulties since the breaking out of the war 
in Europe, and sufficient time has not elapsed since 
the cessation of hostilities to remove them. Under 
normal conditions prior to the war our investigations 
met with very satisfactory results and were gratify
ingly accurate. But privately hoarded gold began 
to make its appearance immediately after the out
break of the war, and the turning into bullion of 
vessels, jewelry, &e., further increased the stock of 
the metal. Thus, for instance, the Bank of Ger
many, with practically no sources of new supply
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within the Empire, considerably added to its stock 
of gold in 1915 and 1916. In 1917, on the other 
hand, with that means of increasing its holdings 
removed, a loss of 29 million dollars occurred. In 
the late year payments of indemnity by Russia, 
forced under the Brest-Litovsk treaty, served for a 
t’me to more than offset the drain upon the Bank’s 
stock from other directions. But under the terms 
of the armistice that gold was returned, leaving a 
loss in gold for the year of 35 million dollars. Several 
of the Continental European banks, however, in
creased their holdings of the metal in 1918. The 
Bank of France, for example, gained 26 million 
dollars, Spain 62 millions, Italy 25 millions, and the 
institutions in Sweden, Denmark, Norway and 
Switzerland, collectively, 32 millions, representing in 
major part, doubtless, receipt into those countries 
from Great Britain. And the Bank of England, 
despite that presumed fact and the transferring of 
some 50 millions to the United States by the way of 
Canada, added to its stock in the amount of 104 
millions.

The net gain in the European banks disclosed 
above isj214 million dollars, this following an increase 
in 1917 of 89 millions and a loss in 1916 of 190 mil
lions, which succeeded gains of 329 millions, and 
690 millions respectively in 1915 and 1914. In 
addition to the foregoing increase in the gold holdings 
of the principal financial institutions of Europe, it is 
to be noted that the visible stocks in the United 
States, as compiled by the Treasury Department, 
rose 840,070,668 in 1918, the general stock of gold 
in the country at the close of the year having been 
reported as $3,080,510,011, against $3,040,439,343 
on Jan. 1. This accretion accounts for an amount 
only 20 million dollars more than the net gold im
ports of the year and leaves unaccounted for some 
48 millions of the product of the mineral in the 
country in 1918; much the greater portion if not all 
of this was presumably taken for use in the arts.

Summarizing the results for the European banks 
and the United States we have a net augmentation 
in gold holdings of 254 million dollars, or about 130 
million dollars less than the world’s production for the 
year as shown above. Accounting in part for this 
remaining 130 million total we have the net exports 
from the United States to South America, Mexico, 
&c., of some 23 millions, and the industrial con
sumption of the metal in the world which, with 
several important countries (Great Britain, France 
Germany, Russia and India, for example) omitted 
from the compilation, was estimated for 1916 by the 
United States Bureau of the Mint as $55,936,
356 which includes less than 5 millions outside 
the United States. Accepting that estimate as 
applying to 1918 we have accounted for the absorp
tion of 333 million dollars, or an amount 51 million 
dollars less than the world’s production of gold in 
1918. To how great an extent this remainder might 
be accounted for by net exports of the metal from 
Great Britain to South America, the East, &c., we 
are unable to state, as all statistics covering the im
ports and exports of specie have been withheld from 
publication by the United Kingdom for some time 
past. It is to be presumed, however, that, available, 
they would account for an appreciable part of the 
remaini millions.

O ffic ia l D eta ils  fro m  G o ld -P r o d u c in g  C o u n tr ie s .

From the returns we have obtained from the mines, 
mint bureaus and other official and semi-official 
sources, respecting gold mining in 1918, we are able 
to deduce the following:

United States.—A decided decline in the yield of gold from 
the mines of the United States is indicated by the preliminary 
estimate issued jointly by the Bureau of the Mint and the 
Geological Survey, the output being put at 738,087 fine 
ounces less than in 1917 and 1,165,684 fine ounces smaller 
than in 1916. The output, in fact, is the smallest since 1898, 
and all the producing States except Arizona share in the 
decrease from the preceding year, with the losses in Alaska 
and California the greatest, having been 269,107 fine ounces 
and 180,072 fine ounces, respectively. A moderate increase 
is indicated in Arizona, where the mining of copper advanced 
appreciably during the year. The ounces and values as 
estimated for each State in 1918 contrast as follows with the 
final figures for 1917 and 1916:

GOLD PRODUCTION IN UNITIOD STATES.
Gold ------------1918---------t--------------- 1917-------------------------1916-------------

Production. Fine ozs. Value. Fine ozs. Value. Fine ozs. Value.
Colorado___  621,791 $12,853,500 772,766 $15,974,500 928,076 $19,185,000
California . . .  832,389 17,207,000 1,012,461 20,929,400 1,063,302 21.980,400
Alaska.........  440,622 9,108,500 709,729 14,671,400 780,037 10,124,800
South Dakota 328,305 6,786,700 356,062 7.372,900 301,444 7,471,700
Montana___  153,375 3,170.600 177.690 3,673,200 209,386 4,328,400
Arizona........ 278,647 5,760,200 250,613 5,180,000 197,989 4,092,800
Utah.............  152,018 3,142,500 170,383 3,522,100 180,079 3,859,000
Nevada____  322,276 6,662,000 335,361 6,932,500 43S.505 9,064,700
Idaho______  30,764 636,000 36,511 754.800 51,195 1,058,300
Oregon.........  60,951 1,260,000 81,624 1,687,300 91,985 1,901,500
New Mexico. 30,871 633,200 52,505 1,085,400 05,300 1,350,000
Washington.. 16,550 342,300 23,617 488,200 28,087 580,000
South. States 531 10,900 1,301 28,100 2,797 57,800
Other States- 44,277 915,100 70,157 1,450,300 74,270 1,535,300

Totals___3,313,373 868,493,500 4,051,440 833.750,700 4,479,057 892,590,300
Africa.—A quite noticeable loss in the volume of gold

obtained from the mines of Africa in 1918 is indicated by the 
returns at hand. In every month of the year there was a 
smaller return from the Rand workings than in the corre
sponding period of the previous year, or of 1916, and, with the 
exception of January, the output was also less than in 1915. 
For the twelve months the diminution from the high-record 
mark of 1916 was 773,330 fine ounces. The output of the 
Rand monthly for the last seven years is subjoined:

WITWATERSRAND DISTRICT—KINK OUNCES.
Ounces. 1912. 1913. 1914. 1915. 1916. 1917. 1918.

January.. 709,280 700,981 621,902 689,817 759,852 756,997 694,191
February. 674,900 702,394 597,545 653,213 727,348 096,955 637,571
March.. . 796,755 760,324 657,708 727,167 708.714 760,598 677.008
April___ 706,703 755,858 655,607 717,225 728.399 717,593 697,733
May........ 746.948 761,349 689,259 737,752 751.198 753,351 720,539
June........ 722,588 716,267 688,232 727,924 735,191 732,799 708,908
July........ 735,941 625,107 703,136 742,510 733,485 731,848 710,010
August . . 732,197 C97,686 684,007 749,572 752.940 731,405 719,84®
September 710,495 670,411 677,003 749,235 744,881 712,881 680.963
October.. 733,082 687,515 703,985 769,798 764,489 721,846 667,955
November 727,699 644,320 685,450 753,605 756,370 698,271 640,797
December 745,860 642,780 669,075 755.101 748,491 697,137 630,506

Totals .8,753,568 8,430,998 8.033,569 8,772,919 8,971,359 8,714,688 8.198,029
Districts of the Transvaal outside of the Rand gave a 

poorer result than a year earlier. In Rhodesia production 
decreased from 833,420 fine ounces to 609,500 fine ounces, 
and from West Africa, Mozambique, Madagascar, &c., the 
collective contribution to the world’s new supply, according 
to such information as has come to hand, was below that of 
1917. Finally, the yield of the whole of Africa was 739.929 
fine ounces less than in 1917 and 1,071,077 fine ounces below
1916. The subjoined compilation, which covers the progress 
in gold mining in all districts of Africa since 1886, requires 
no further explanatory comment.

AFRICA'S GOLD PRODUCTION—FINE OUNCES.
-----WUicatersrand------------------- Other---------- ------------Total----------

Year— Ounces. £ Ounces. £ Ounces. £
I887(part yr.) 28.754 122,140 ..........................................  28,754 122,140
1888.................. 190.206 808.210 50.000 212.390 240,200 1,020,600
1890.................. 407.750 1,732,041 71,552 303.939 479.302 2 ,035,980
1895.................. 1,845,133 7 ,837.779 270,000 1,140,906 2,115,138 8 ,984 ,685
1900.................. 395.385 1.679.518 100,922 709,051 502.307 2 ,388,509
1905.................  4,706,433 19,991,658 788.040 3,347,436 5 ,494,473 23.339,094
1 9 1 1 . . . ..........  7,896.802 33.544.036 1,409,199 0 ,240.803 9.300.001 39.784,899
1912 . S .753,508 37,182,705 1.541.088 6.516,225 10,294,054 43,729,020
1913 . 8,430.993 35,812,605 1,009.420 6,837,083 10,040,418 42.049,088
1.) 14.................  8 ,033,569 34,124.434 1,775,371 7,541,421 9 ,808,010 41.065,855
1915 . 8,772.919 37,205.005 1,825,492 7 ,754,324 10,598,411 45,019,929
1916 . 8.971.359 38,107.900 1,741,742 7 .398,572 10,713,101 45,508,472
1917 .  8 ,714,686 37,017,628 1 ,607,267 7 ,082,217 10,381,953 44,090,845
191 8  . 8 .198.029 34,823,017 1,343,995 6 ,709,593 9,542,024 40,532,610
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Australasia.—A further contraction in production in Aus
tralasia in 1918 is indicated by our reports, the latest year’s 
yield boing less than half of that of 1910. The subjoined 
table indicates the product of each colony and the total of 
all, year by. year, since 1899:
P R O D U C T  O F  G O L D . I N  A U S T R A L A S I A N  C O L O N I E S — F I N E  O U N C E S  

New So. Queens- Western New South Tasma- Total Aus 
Years. Victoria. Wales, land. Australia. Zealand.Australia, nia, &c. tralasla

1 9 0 0  . . - . - 7 2 0 ,6 0 6 2 8 1 ,2 0 9 8 5 5 ,9 5 9 1 ,4 3 8 .6 5 9 3 3 5 ,3 0 0 2 6 ,4 5 8 0 5 ,7 1 0 3 ,7 2 9 ,9 6 1
1903 . . . . . - 7 0 7 ,3 5 1 2 5 8 ,4 8 8 6 8 6 ,4 6 9 2 ,0 6 4 ,7 9 3 4 7 9 ,7 3 8 2 4 ,4 0 1 3 6 ,6 7 8 4 ,3 1 7 ,9 2 3
1904  . . . . . 7 7 1 , 2 9 8 2 6 9 ,8 1 7 6 2 4 ,9 1 7 1 ,9 8 5 ,2 3 0 4 6 7 ,6 4 7 1 7 ,9 1 3 6 0 ,0 0 0 4 ,1 9 6 ,8 2 2
1905  . . . . . . 8 1 0 , 0 5 0 2 7 4 ,2 6 3 1 5 7 7 ,5 5 9 1 ,9 5 5 ,3 1 0 5 2 0 .0 4 0 2 0 ,5 4 7 7 4 .3 1 6 4 ,2 3 2 ,0 9 1
1910  „ . . . 5 7 8 , 8 6 0 1 8 9 ,2 1 4 4 4 0 ,7 8 4 1 ,4 7 0 ,6 3 2 4 5 0 ,4 3 3 7 ,1 0 8 4 0 ,4 3 4 3 ,1 7 7 ,4 6 5
1911 . . . . . 5 0 2 , 9 1 4 177 .4 1 8 3 5 9 ,9 9 9 1 ,3 7 1 ,8 4 8 4 2 0 ,8 1 3 2 0 ,0 0 0 5 2 ,4 1 8 2 ,9 1 1 ,4 1 0
1912 . . . . . 4 8 0 ,1 3 1 1 6 5 .2 8 3 3 1 7 ,9 4 6 1 ,2 8 2 ,0 5 4 3 1 0 ,9 6 2 0 ,5 9 2 4 3 ,3 1 0 2 ,6 0 6 ,8 7 8
1913 . . . . . 4 3 4 , 9 3 2 149 ,6 5 7 2 6 5 ,7 3 5 1 ,3 1 4 ,0 4 3 3 4 3 ,5 9 5 6 ,5 5 6 5 4 ,7 9 3 2 ,5 6 9 ,3 1 1
1914 . . . . . 4 1 3 , 2 1 8 1 2 4 ,5 0 7 2 4 8 ,3 9 5 1 ,2 3 2 ,9 7 7 2 2 7 ,9 5 4 7 ,0 5 2 4 7 ,0 4 9 2 ,3 0 1 ,1 5 2
1 915  . . . . . 3 2 9 , 0 0 8 1 3 2 ,4 9 8 2 4 9 ,7 1 1 1 ,2 1 0 ,1 1 0 4 2 2 ,8 2 5 7 ,9 1 6 3 7 ,4 9 1 2 ,3 8 9 ,6 1 8
1 916  . . . . . 2 5 6 , 6 4 3 1 0 8 ,1 4 5 2 1 5 ,1 0 2 1 ,0 6 1 ,3 9 8 2 9 2 ,6 2 0 4 ,1 8 0 1 6 ,6 2 6 1 ,9 5 4 ,7 7 4
1917  . . . . . 1 9 9 , 2 9 0 8 2 ,1 6 0 1 7 5 ,2 7 7 9 7 3 ,8 2 7 2 7 9 ,9 5 6 4 ,9 9 2 2 3 ,3 6 1 1 ,7 3 8 ,8 6 3

1 918  * . . . . 1 6 0 , 0 0 0 8 3 ,0 0 0 1 4 7 ,0 0 0 9 2 2 ,0 0 0 2 5 0 ,0 0 0 5 ,0 0 0 1 8 ,0 0 0 1 ,5 8 5 ,0 0 0

♦ P a rtly  e s t im a te d .

Canada.—A further falling off in the yield of gold from 
the mines of Canada in 1918 is indicated. Mr. John Mc- 
Loish, Chief of the Division of Mineral Resources and Sta
tistics, Department of Mines, of Canada, on such informa
tion as is available, estimates the output at $14,687,875, or 
710,527 fine ounces. ^This is a much poorer result than in 
either 1917, 1916 or 1915, and also not as good as in 1914 
and 1913. The course of gold mining since 1901 is shown
in the following:

C A N A D A 'S I P R O D U C T I O N  S I N C E  1 9 0 i .

Value. Ounces. Value. O tnces.
1902................ .$20,741,245 1,003,359 1911.................. <9,781,077 473.159
1903................ .  18,884,500 911.118 1912.................. 12,648,794 611.885
1904................ .  10,400.000 793,350 1913____‘_____ 16,598,923 802,973
1905................ .  11,486,800 700.800 1914.................. 15,983,007 773,178
1906................ .  12,023,932 581,660 1915.................. 18,936,971 916,076
1907................ .  8,382,780 405,553 1916.................. 19.234,976 930,492
1908................ .  9,842,100 476,112 1917.................. 15.272,992 738.833
1909................ .  9,790,000 473,592 1918.................. 14,087.875 710,532
1910................ .  10,205,835 493,703

India.--Tho returns from the Colur fiold, from which
very much the greater part of the East Indian gold product 
is obtained, indicate'that the yield of the country in 1918 was 
moderately less than that of the preceding year, the decline 
being largely accounted for in tlio Mysoro workings. The 
details for tho last seven years aro appended:

E A S T  I N D I A — G O L D  P R O D U C T I O N  P R I N C I P A L  M I N E S .
1 9 1 8 . 1 9 1 7 . 1 9 16 . 1 9 1 5 . 1914 . 1913 . 1 9 1 2 .

Ounces. Ounces. Ounces. Ounces. Ounces. Ounces. Ounces
C h a m p io n  R e e f ..................  9 1 ,4 0 2  9 8 ,4 3 9  1 1 4 .5 8 6  1 2 7 .4 8 8  1 3 7 ,2 5 5  1 3 3 ,375  132 ,338
O o r e g u m ............................... 8 8 ,9 2 7  9 0 ,6 8 5  9 0 ,6 1 9  8 6 ,6 4 3  9 0 ,2 6 1  9 5 ,2 3 5  9 2 ,1 7 7
M y s o r e .....................................1 7 4 ,2 0 8  1 9 8 ,4 4 6  1 9 7 ,2 5 8  2 0 T .9 8 1  2 3 0 ,0 0 5  2 3 2 ,1 0 0  2 3 1 ,6 8 7
N u n d y d r o o g .......................  7 8 ,7 5 7  7 9 ,6 8 6  8 0 ,4 0 1  7 6 ,0 6 3  7 9 ,9 2 4  8 0 .3 7 9  8 6 ,9 9 5
B a l a g b a t ............................... 2 2 ,2 5 0  1 9 ,9 2 9  1 7 ,7 2 5  1 6 ,0 8 3  1 7 ,403  1 7 ,4 9 5  17 ,3 7 9
N o r t h  A n a n ta p u r ............. 1 2 ,9 9 3  1 3 .5 4 7  1 3 ,4 0 2  1 5 .5 7 0  1 3 ,3 5 0  1 0 ,7 8 0  7 ,2 7 1
H u t t l ,  & c ............................... 1 0 ,071  2 0 ,2 3 0  2 7 ,0 2 5  2 6 ,7 6 8  2 7 ,0 1 5  1 9 ,745  1 6 ,9 9 1

T o t a ls ................................4 8 4 ,6 7 4  5 2 0 ,9 6 2  5 4 1 .0 7 6  5 5 6 .5 9 6  0 0 1 ,9 0 3  5 S 9 .1 0 9  5 8 4 ,8 3 8

Russia.—Such information as is at hand from Russia, and 
that vory meagre, indicates that production is gradually de
clining, in part the result of tho falling off in yield in tho 
Lona Rivor district. Tho 1916 and 1917 figuros have been 
corrected to conform to U. S. Mint Bureau data. Later re
sults aro estimated. Details for tho last 14 years aro appended.

R U S S I A ’ S P R O D U C T I O N  S I N C E  1 9 03 .
Value. Ounces. Value. Ounces.

1 9 0 5 ................. . .$ 2 2 ,2 9 1 ,6 0 0 1 ,0 7 8 ,3 5 6 1912................... .$ 2 2 ,1 9 9 ,0 0 0 1 ,0 7 3 ,8 7 5
1 9 0 6 ................. . .  1 9 ,4 9 4 ,7 0 0 9 4 3 .0 5 6 1 9 1 3 ................... 2 6 ,5 0 7 ,8 0 0 1 ,2 8 2 ,3 1 3
1 9 0 7 ................. . .  2 6 .6 8 4 ,0 0 0 1 ,2 9 0 ,8 4 0 1 9 1 4 ................... 2 8 .5 8 7 .0 0 0 1 ,3 8 2 ,8 9 7
1 9 0 8 ................ 2 8 ,0 5 2 ,2 0 0 1 ,3 5 7 ,0 2 7 1 9 1 5 ................... .  2 6 .3 2 2 ,7 4 6 1 .2 7 3 ,3 6 2
1 9 0 9 ..............- 1 ,5 6 6 ,4 4 8 1 9 1 6 ................... .  2 2 ,5 0 0 ,0 0 0 1 ,0 8 8 ,4 3 7
1 9 1 0 ................. . .  3 5 ,5 7 9 .6 0 0 1 ,7 2 1 ,1 6 3 1 9 1 7 ................... 1 8 ,0 0 0 ,0 0 0 8 7 0 ,7 5 0
1 9 1 1 ................. . .  3 2 ,1 5 1 ,6 0 0 1 .5 5 5 ,3 3 3 1 9 1 8 ................... -  1 7 ,1 5 7 .5 9 4 8 3 0 ,0 0 0

Other Countries.—Tho war has too lately ended to make it 
possiblo to secure information from many of the smaller 
producers of gold and especially from other sections of tho 
Continent, any moro than from Russia. France and Aus
tria aro the only countries to be credited with a mentionablo 
yiold, and with both involved in tho war the amount of gold 
socured presumably has been curtailed. In Moxieo, moreover, 
conditions woro not conducive to increased activity in mining. 
In fact, thoro is reason to believe that the 1918 output was 
below that of 1917. South and Central America, too, aro 
likely not to liavo contributed more largoly to the world’s 
now stock of gold in 1918 than in 1917. “Othor Countries” 
collectively, and not including Mexico, which appears sepa
rately in our compilation, have apparently decreased thoir 
production by about 77,495 fine ounces.

Silver Production of the World.
In making investigation as to tho production of silver in tho 

world, tho difficulties encountered in following tho course of 
gold mining in 1918 are multiplied. The estimate of tho

Bureau of the Mint covering tho result in the United States 
is available as usual, and it shows a decrease, gains in Mon
tana, Washington and Utah having ..been more than offset 
by a declining yield in Idaho, Arizona, Colorado, Nevada and New Mexico. For Canada Mr. McLeish puts the silver 
yield at 20,800,000 ounces, or some 1 1-3 million ounces less 
than in 1917. This includes practically all the reliable in
formation we have at hand regardingU918.- There is a pos
sibility, however, that in Mexico andtsome parts of South 
America there may have been some increase in yield, stimu
lated by the high level of price'at which tho metal has ruled. 
The price of silver in London fluctuated much less widely 
during the year than in 1917, the close having been at 
48 7-16d., against 43j^d. at the opening, with the highest 
price 493^d. on Aug. 21, the lowest 42 Yid. and the average 
47.52d. In 1917 the average was 40.85d., or 6.67d. lower, 
and the averages in earlier years were 31.314d. in 1916, 
2 3 % d . in 1915, 25 5-16d. in 1914, 27 9-16d. in 1913, 28 l-32d. 
in 1912,24 19-32d. in 1911,24 ll-16d. in 1910 and 23 ll-16d . 
in 1909.

Wo now present a statement of silver production covering 
each year since 1890. See “Chronicle” of^Feb. 11 1899, 
page 258, for results back to 1871:

S IL V E R .— W O R L D ’ S  P R O D U C T I O N  I N  O U N C E S  A N D  S T E R L I N G
U n ited A l l  O ther T o ta l.

V in e S tales. M e x ico . A u s tra lia . P ro d u cers . T ota l V a lu e s1
O u n ces. O u n ces . O u n ces . O u n ces . O u n ces . O u n ces . £  a
1 9 0 1 ------- 5 5 .2 1 4 ,0 0 0 5 7 .6 5 6 .5 4 9 1 0 ,2 3 0 .0 4 6 4 9 .9 1 0 .6 8 8  1 7 3 .0 1 1 .2 8 3 1 9 ,5 9 8 .9 3 4
1 9 0 2 ____ 6 5 ,5 0 0 .0 0 0 6 0 .1 7 6 .6 0 4 8 .0 2 6 .0 3 7 3 9 .0 6 0 ,8 4 2  1 6 2 ,7 6 3 ,4 8 3 1 6 ,3 1 8 ,7 3 1
1 9 0 3 ____ 5 4 .3 0 0 ,0 0 0 7 0 .4 9 9 .9 4 2 9 .6 8 2 ,8 5 6 3 3 .2 0 6 ,3 9 4  1 6 7 .6 8 9 .1 9 2 1 7 .2 9 2 ,9 4 4
1904 .  . 5 7 .6 8 2 .8 0 0 6 0 .8 0 8 .9 7 8 1 4 .5 5 8 .8 9 2 3 1 .1 4 4 ,5 9 6  1 6 4 ,1 9 5 ,2 6 6 1 8 .0 4 4 ,1 7 2
1 9 0 5 _____
T o ta l

6 6 .1 0 1 .6 0 0 6 5 .0 4 0 .8 6 6 1 2 .5 6 1 .6 0 0 3 5 .8 8 4 .7 7 4  1 6 9 ,5 8 8 .8 3 9 1 9 .6 5 2 ,8 7 3

• 0 1 -0 5 .2 7 8 ,7 9 8 .4 0 0  3 X 4 .1 8 2 ,9 3 8  6 5 .0 6 9 .4 3 1  1 8 9 .2 0 7 .2 9 4  8 3 7 ,2 4 8 .0 6 3  9 0 .9 0 8 .6 5  
1900 .  .  6 6 .5 1 7 .9 0 0  5 5 .2 2 5 ,2 6 8  1 4 .2 3 7 .2 4 8  3 9 .6 6 0 .2 2 8  1 6 5 .8 4 0 .6 4 0  2 1 .3 0 8 .9 7 8
1 9 0 7 ____  5 6 ,5 1 4 .7 0 0  8 1 .1 4 7 ,2 0 3  1 9 ,0 8 3 ,0 3 1  4 8 ,2 6 9 ,6 8 9  1 8 5 .0 1 4 .6 2 3  2 3 ,2 7 1 .6 2 2
19 0 S ____  5 2 .4 4 0 .8 0 0  7 3 ,8 6 4 ,0 2 7  1 7 .1 7 5 .0 9 9  6 9 .9 0 6 .4 4 4  2 0 3 .1 8 6 .3 7 0  2 0 .6 3 6 .1 1 6
1909 _____ 5 4 .7 2 1 ,5 0 0  7 3 .9 4 9 ,4 3 2  1 6 ,3 5 9 ,2 8 4  6 6 .1 8 5 ,4 1 7  2 1 1 ,2 1 5 .6 3 3  2 0 .8 4 6 .5 4 3
1 9 1 0 . .  . 5 7 .1 3 7 ,9 0 0  7 1 ,3 7 2 .9 7 4  2 1 ,5 4 5 .8 2 8  7 2 .8 2 2 ,6 6 0  2 2 2 ,8 7 9 .3 6 2  2 2 .9 2 6 ,3 9 3
T o t a l --------------------- ------------------------------------------------------------------------- -------------------------------------------------
1 9 9 6 -1 0 .2 7 7 .3 3 2 .8 0 0  3 3 5 .3 5 8 .9 0 4  8 8 .4 0 0 ,4 8 8  2 8 6 .84  1 .438  0 8 7 ,9 3 6 ,6 2 8  1 0 8 ,9 8 9 .6 5 2
1911  _ 6 0 .3 9 9 .4 0 0  7 9 .0 3 2 ,4 4 0  1 6 .5 7 8 ,4 2 1  6 9 .3 8 2 .5 8 3  2 2 5 ,3 7 2 .8 4 4  2 3 .0 9 4 ,5 4 7
1 9 1 2  _ 6 3 ,7 6 6 ,8 0 0  7 4 .6 4 0 ,3 0 0  1 4 ,7 3 7 ,9 4 4  7 1 ,1 6 5 ,6 1 0  2 2 4 ,3 1 0 .8 5 4  2 6 ,1 9 8 .7 8 1
1 9 1 3  _ 6 6 ,8 0 1 ,5 0 0  7 0 ,7 0 3 ,8 2 8  1 8 ,1 2 8 ,5 7 7  6 8 ,2 7 3 ,0 3 8  2 2 3 ,9 0 7 ,8 4 3  2 5 .7 1 4 .4 I *
1 0 1 4 _____ 7 2 .4 5 5 .1 0 0  2 7 .5 4 6 .7 5 2  3 ,5 7 3 .0 7 7  5 7 .0 5 1 .0 9 0  1 8 0 .6 2 6 .0 1 9  1 6 .9 4 1 .0 2 6
1 9 1 5 ____  7 4 ,9 6 1 ,0 7 5  3 9 ,5 7 0 ,1 5 1  4 ,2 9 5 ,7 5 5  6 0 ,0 2 3 ,5 1 9  1 7 8 ,8 5 0 ,5 0 0  1 7 .6 0 5 .5 9 6

’ 11 -15  .3 3 8 ,3 8 3 ,8 7 5  2 9 1 .4 9 3 ,4 7 1  5 7 .3 1 3 ,7 7 4  3 2 5 ,8 7 6 ,7 4 0  1 0 1 3 0 6 7 ,8 6 0  1 0 9 .5 5 4 ,3 6 6
1 9 1 6  _ 7 4 ,4 1 4 ,8 0 2  2 2 ,8 3 8 ,3 8 5  4 ,0 6 3 ,3 0 0  5 9 ,8 6 1 ,4 1 3  1 6 1 ,1 7 7 .9 0 0  2 1 ,0 2 9 ,6 8 6
1 9 1 7  _ 7 1 ,7 4 0 ,4 0 0  3 1 ,2 1 4 ,0 0 0  4 ,0 7 0 ,8 0 0  5 6 ,9 8 8 ,3 0 0  1 6 3 .9 9 2 ,7 0 0  2 7 ,9 1 2 .9 2 8
1918 o s t .  6 7 .8 7 9 ,2 0 0  3 2 ,0 0 0 ,0 0 0  4 ,0 0 0 .0 0 0  5 7 .0 0 0 .0 0 0  1 6 0 ,8 7 9 ,2 0 6  3 1 ,5 4 0 ,8 2 9

a V a lu es  o f  s liv e r  In th ls ’ ta b le  a re  commercial v a lu es  a n d  a re  co m p u te d  o n  the 
a v e ra g  i  p r ice  e a ch  y e a r  o f  s ilv e r  as  g iv e n  b y  M e s s r s .  S a m u e l M o n t a g u  4  C o . ,  L o n 
d o n . V a lu e  o f  £  In th is  ta b le . S 4 .8665 .

( f m x x m t  gxjjetits m i d  g isettssio u s

CONTINUED OFFERING OF BRITISH  TREASURY 
BILLS.

The usual offering of nirety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis
count basis of 5 H%» the rate recently prevailing. The 
bills aro dated Monday, June 30.

PROPOSED LOAN OF $75,000,000 TO CANADA.

Negotiations whereby a loan of $75,000,000 will be 
oxtended to Canada by New York banking interests are 
understood to have been completed on Wednesday last, 
July 2. Conferences with regard thereto were held this 
week at the offices of J. P. Morgan & Co., which it is stated 
will head the group of banking houses through which the 
loan will be floated. With regard to the purpose of tho 
nevT loan, the following debate in tho Canadian House of 
Commons on Saturday last, June 28, is illuminating:

Mr. D. D. McKenzie: I desire to call the attention of the Minister o 
Finance (Sir Thomas White) to an item that appears on the front page of 
tnis morning’s Citizon stating that a Canadian loan of S75.000.000 is being 
negotiated in Now York and that the negotiations aro about closed. 13 
there any truth in this statement?

Sir Thomas White (Minister of Finance): Negotiations for such a loan 
havo been proceeding for some timo past but are not yet concluded. There
fore, any announcement on tho subject is premature. My honorable 
friend is no doubt aware that two years ago we floated in New York a 
loan of S100,000,000. That loan will mature in August next. The object 
of tho nogotiatioas now in progress is to provide funds to meet that maturity.

Mr. E. 13. Devlin: Was tho forthcoming loan* of $75,000,000 covered 
by tho Minister of Finance in that part of his budget speech referring to 
tho loan of $350,000,000 authorized by resolution?

Sir Thomas Whito: No, but loans maturing were referred to in the budget 
speech. I stated in that speech that loans were maturing in London and 
in tho United States, and that temporary action would be taken to meet 
them. There is a resolution now before Parliament asking for the neces
sary authority to borrow $1 0 0 ,0 0 0 ,0 0 0  which covers the amount of loan 
that wo have in view in New York. I stated at the timo the $350,000,000 
resolution was before the House that wo should require further borrowing 
legislation.

Mr. J. H. Sinclair (Guysborough): The minister has stated that the loan 
of two years ago was for $100,000,000. Ho now proposes a loan of $75,
000,000 to retire it. What becomes of the difference in amount?

Sir Tnomas Waite: A certain proportion of the $100,000,000 has been 
got in and cancelled.
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Sir Sam Hughes (Victoria): Is the loan in New York being negotiated 
privately, or is it being offered for public competition?

Sir Thomas WhiteiTho loan is being negotiated through the fiscal agent 
of the Government, the Bank of Montreal.

The $100,000,000 loan of 1917, bearing 5%, were offered 
at 98 and interest, yielding approximately 6.07%. No 
details have yet been announced with regard to the new offering. _______________________

N E W  YORK FUNDS REACH HIGH M A R K  
I N  MONTREAL.

The following is taken from “Financial America” of 
Juno 30:

The advance in New York funds here to a now record high at 3 1-32% 
premium is attributed to the demand incidental to disbursements in New 
York in which C. P. It. figures largely for its first of July dividend. It is 
also said American banks have been withdrawing their balances lxereto 
take advantage of the high call money rato in Wall Street. After the turn 
of the month an easier tone is anticipated again for funds.

OPENING OF FRENCH A M E R IC A N  B A NK IN G  
CORPORATION.

The French American Banking Corporation, recently 
organized, under the banking laws of New York State and 
the Federal Reserve Act, with a capital of $2,000,000 and 
surplus of $500,000, began business on Tuesday of this week, 
July 1, at 67-69 William Street, New York. As has hereto
fore been indicated in these columns, the following banks 
are associated with and own the entire capital stock of the 
French American Banking Corporation: Comptoir National 
D ’Escompte Do Paris, National Bank of Commerce in 
New York and the First National Bank of Boston whose 
numerous branches and correspondents all over the world 
it is announced furnish a through equipment for foreign 
trade purposes. A general foreign and international bank
ing business will be transacted by the new corporation, with 
special facilities in connection with France and the French 
Colonies and dependencies. An announcement issued by the Corporation also says:

Wo arc prepare 1 to issue letters of credit and cablo credits, to buy and 
sell prime acceptances, bills of exchango and cablo transfers, and to handle 
collections on all parts of the world. Deposit and curront accounts in 
connection with such foreign business will be carried on favorable terms.

Our foreign trade department will direct its efforts towards the develop
ment of the import an t export trade by bringing buyers and sellers in touch 
with one another, an 1 by assisting manufacturers, producers and merchants 
to enter foreign markets.

The directors of the new corporation aro
James S. Alexander, President National Bank of Commerce in New York.
Paul Boyer, President Comptoir National D’Escompte Do Paris.
Paul Fuller, Jr., of Messrs Coudert Bros., N. Y.
F. Abbot Goodhue, Vice-President of the First National Bank of Boston.
Maurice Lewandowski, Manager Comptoir National D ’Escompto DeParls
Edgar Llewellyn, Manager Comptoir National D ’Escompte do Paris
John E. Rovensky, Vice-President National Bank of Commerce in New 

York.
Maurice Silvester, President French American Banking Corporation.
Stanislas Simon, Managing Director Banque do l’ lndo Chine Paris
narry B. Thayer, President Western Electric Company.
Daniel G. Wing, President of the First National Bank of Boston.
Owen D. Young, Vice-President General Electric Company.
The following are the officers:

Maurice Silvester, President Roger P. Kavanagh, V.Pros. & Treas.
F. Abbott Goodhue, Vice-Pros. Tnomas E. Green, Secretary 
John E. Rovensky, Vice-Pres.

Previous references to the new corporation will bo found 
in our issues of May 3, page 1765; May 10, page 1874; May 17, page 1980, and May 31, pago 2186.
SUSPENSION OF SALES OF NATIONAL WAR BONDS 

A N D  TREASURY BILLS INC IDE NT TO 
N E W  BRITISH LOAN OFFERINGS.

In reporting the suspension of the sales of National War 
bonds and Treasury bills, incident to the new British loan 
offerings, the London “Financial News” of June 2 said:

The Treasury has already begun preparations for launching the Now 
Funding Loan, without waiting for Parliamentary sanction for the issue. 
Greatly to the surprise of a good many people, a notice was posted up at 
the Bank of England the first thing on Saturday to tho effect that the salo 
of Treasury bills had been suspended until further notico, whilo after 
official hours tho Bank of England announced that no further applications 
would bo received for National War bonds of tho fourth series.

From these facts tho opinion was deduced that the prospectus of tho new 
Loan would make its appearance almost immediately after tho Whitsun
tide holidays.

The official notice as to War bonds is as follows: “ Tho Bank of England
are authorized to announco that tho receipts by banks in tho United King
dom and by tho Post Office of applications for National War bonds of tho 
Fourth Series ceased at tho close of business on Saturday, May 31 1919.”The same paper on .Juno 3 also said:

As the sales of National War bonds havo now been discontinued, in an
ticipation of the new loan, last week’s subscriptions completo tho total of 
the issue which commenced under very unfavorable auspices in February 
ast. Tho fourth issue never recovered from tho unpopularity created by 

disappointment at their close resemblance to the previous issues of National 
War bonds after definite statements that tho last chance to purchase bonds 
of that attractive character would be lost in January, Having regard to

tho circumstance of their origin they havo done fairly well, as tlioy have- 
provided about £78,000,000 in seventeen weeks, or an average of about 
£-1,0 0 0 ,0 0 0  a week.

The total sales of this issue in seventeen weeks so far recorded aro £77,
796,821. __________

LONDON STOCK EX CHANGE RULES AGAINST  
SPECULATION.

In reporting a change in tho London Stock Exchango 
rules, the “Journal of Commerco” in a London cablegram June 12 said:

The Stock Exchange committee announces a few unimportant altera
tions of the war emergency rules.

The committee is evidently not disposed to permit speculation, as one o f 
tho recommendations would make brokers responsible that clionts actually 
hold the stock they offer for salo.

OPEN SALES ON LONDON STOCK EXCHANGE.
On July 2 a special cable to tho New York “Journal of Commerce” from London said:

Further reducing war restrictions of tho Stock Exchango Committeo- 
has deleted the rule forbidding open bidding and offering of stock. Con
sequently to-day the comparative sllonco of tho markets since tho house 
reopened in January 1915, was broken by shouts in tho activo markets, 
such as oils. A further relaxation of war restrictions expected when peace 
is ratified.

WAR EXPENDITURES OF BRITISH COLONIES A N D  
DOMINIONS.

According to a statement reported to have been mado in 
the British House of Commons in May the war expenditures- 
incurred by the British colonies and dominions, partly esti
mated up to March 31 last (in the caso of Newfoundland up to April 30) was:
C anada...........................................    £255,454,000
Australia ........................................ .............................................  291,000,000-
Now Zealand____________________________________________  75,750,000
South Africa ____________________________________________  32,950,000
Newfoundland __________________________________________  1,880,000"Capitalized cost of pensions duo to tho war wore reported 
as:
Canada ____
Australia____
New Zealand 
South Africa 
Newfoundland

£8 8 ,0 0 0 ,0 0 0
1 0 0 ,000.000

1 2 ,0 0 0 ,0 0 0*
2,250,000
3,200,000-

SUCCESS OF SPANISH BOND ISSUE.
Advices to tho effect that tho Spanish bond issue of

1,656,000,000 pesetas had been fivo times oversubscribed 
were received in Madrid cablo grams to tho press on Juno 16. 
Within a few hours, it is stated, the ontire loan was taken 
up, one bank’s subscription being for tho whole issuo of 
bonds. Details of the new issuo were given in these col
umns June 14, pago 2385.
NATIONAL CITY B A N K  OPENING BRANCHES I N  

TRINIDAD.
Tho following is taken from “Commerco Reports” of 

June 9:
The National City Bank of New York has sent representatives to Port 

of Spain, Trinidad, to open a branch in this city as soon as possible. Com
modious quarters have already been secured, and the now bank will soon- 
be ready for business, it is anticipated that the establishment of this 
branch in Trinidad will tend to greatly assist tho financing of trade relations 
with the United states.

There are o.ily threo banks established here at present— tho Colonial- 
Bank, owned in London, the Royal Bank of Canada, a branch of tho 
Canadian institution of tho same name, and a purely local bank. The 
threo institutions enjoy a good business, and tho first two have a privilege- 
of note issue. Higher rates for money prevail in Trinidad than in the 
United States, Canada, or England.

GERMAN M A R K  RATE FOR U. S. SOLDIERS.
On Juno 14 “Financial America” in advices from Washington said:
For purposes of pay of tho American Expeditionary Force, tho value 

of tho German mark for tho month of Juno has been fixed at 7.373c., com
pared with a normal value of 23.8c., tho War Department announced to
day. It has been a problem to provide American currency in foreign 
ports to returning soldiers in exchange for foreign money. Treasury 
checks have been acceptable to the men who want real cash and considerable- 
shipment of currency has been necessary.

A new arrangement has been made by which a Now York trust com
pany will sell its dollar checks abroad without charge at tho official army 
rate of exchange.

FALL A N D  RISE OF GERMAN MA RK .
Under dato of June 20 Paris cablegrams said:
The German mark fell to-day on tho Swiss Exchange from 36 francs- 

40 centimes to 33 francs 40 centimes per hundred.
This is considered as significant in well Informed financial circles in- 

Paris.Berne advices to tho daily papers Juno 22 aro authority 
for tho following:

Owing to better peace prospects, tho German rato of oxcliango has rlsen> 
from about 34 to 40M francs for 100 marks. Tho Austrian rato has riserb 
from 15 to 20 francs per 100 erow.is.
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CLAIMS OF AMERICANS AG AINST GERMANY.
On Juno 7 it was stated that claims of American citizens 

against Germany because of submarine warfare and the 
action of the German Government against American prop
erty in that country aggregate nearly $1,000,000,000, ac
cording to information given to Congress on that day by 
Frank L. Polk, Acting Secretary of State. The claims 
growing out of submarine warfare alone amount lie said to 
$(500,000,000, and claims on other accounts are constantly 
reaching the State Department. Mr. Polk’s statement 
was contained in a request for $595,000 for continuing the 
employment during the next year of numerous persons 
added to the force of the department during the war. Mr. 
Polk is quoted as saying:

Many and various claims arising out of the war are reaching the Departs 
ment in constantly increasing numbers and must bo examined and prepared 
for diplomatic action. The claims against Germany for submarine losses 
alono amount to more than $0 0 0 ,0 0 0 ,0 0 0  and affect a vast number of 
individuals and organizations in this country.

The resumption of relations with the Central Powers will throw upon the 
law office of the Department a vast number of questions relating to Ameri
can property in Germany, Austria, Hungary, and Turkey. The amount 
of American property in enemy-occupied territory is understood to reach 
the sum of nearly $300,000,000, much of which will be the subject of claims 
as soon as peace shall have been established.

RE PA YM EN T BY GE RMANY OF SWISS LOANS.  
The following was contained in a Geneva cablegram to 

the daily papers June 10:
A German train has arrived at Basle with 11,000,000 gold marks con

signed to the Swiss Government for the repayment of loans negotiated 
during tho war. The export of this gold from Germany was especially 
authorized by the Council of Pour in Paris.

Tho full debt of Germany to Switzerland amounts to .350,000,000 gold 
marks, of which 1.000,000 is owod to the Geneva Hod Cross, which will be 
paid later, after the Allies’ accounts are settled.As to arrangements for the exchange of products between 
Germany and Switzerland, Berne advices June 15 said:

The Swiss Federal Council and the German Government ratified yes
terday afternoon an arrangement by which, in exchange for milk products, 
rice, chocolate, canned fruits, vegetables, and livestock, Germany agrees 
to permit the exportation to Switzerland of 50,000 tons of coal from the 
Ruhr Valley and 12,000 tons of coal briquettes and lignite from the left 
bank of the Rhine each month. Germany will also permit shipments of 
sugar and potash to lie sent to Switzerland.

Under the agreement Switzerland will furnish Germany each mouth with 
50 cars of milk products, 25 cars of rice, and 70 cars of canned goods. Dur
ing the period of the arrangement, which will run from June 1 to Nov. 30, 
this year, 5,000 head of cattle and 2,500 goats will also be sent to Germany.

It. L. OWEN IN SUPPORT OF PLAN OF MESSRS.  
DAVISON A N D  VANDERLIP FOR AID IN G  

EUROPE.
The following statement by Senator Robert L. Owon 

tho urgency of extending credits to European purchasers 
of American goods, was made public last week:

Mr. II. P. Davison, of ,J. P. Morgan & Co., and Mr. Vanderllp, formerly 
of thq National City Bank, are entirely right about the urgent need of 
extending credits to European purchasers of American goods.

Exporters in the United States aro shipping abroad monthly over $300,
000,000 in excess of the imports of goods into America from abroad. This 
absolutely necessitates the extension of credits to foreign purchasers, either 
directly or indirectly, and these credits should preferably be extended by 
tho purchase in America of foreign securities, either Governmental or com
mercial and financial.

The lack of a system for marketing European securities in America causes 
a congestion of European bills offered for sale in America, and tho banks not 
being able conveniently to extend these credits naturally are unwilling to pay 
the par value of such bills and discount them heavily, so that, as in Italy, the 
Italian purchaser in order to buy American dollars with Italian lire is com
pelled to give approximately 8  lire for a dollar, Instead of 5.1,8 lire for a 
dollar. In orther words, tho Italian purchaser is taxed around 00% for 
tho privilege of buying in the United States because of our appreciated cur
rency.

"The Italian authorities cannot permit this. Tho Italian merchant can 
cannot stand it. The Italian consumers cannot afoord it. In like degree 
tho same thing is true with regard to the French consumers, merchants and 
authorities. The same thing is true in Great Britain. So that the British, 
French and Italian authorities are exercising their powers to prevent ship
ments from the United States until the exchange rates arc adjusted.

"The steadily expanding flow of our exports should not bo broken up, be
cause tho business is very profitable to America: because it will enable 
Europe more quickly to recover industrially and commercially, and will 
enable Europo moro quickly to employ her labor and repay America with 
tho products of her labor; Moreover, it would check the tendency in 
Europe to riot, disorder and Bolshevism by prompting the employment 
of labor in productive enterprises.

"It  is of tho highest importance that the American banks and business 
men should insist on a quick solution of a plan to sell European securities 
to the American investing public.

"Belgium had a 3% rate of interest per annum for fifty years before 
tho war for her merchants and manufacturers, and the Europeans deeply 
appreciate the importance of a low rate of interest. France has had a 3% 
rate before the war for many years. During tho war British acceptances 
have ruled around 3 Vi % in London. Belgium, borrowing money from 
us, has just lowered the rate. I am informed, to ■!%, while call money in 
New York has been around 5 or 6 %, with disconcerting, irregular move
ments, running up to 10 or 15%. Stability and a low interest charge is 
vital to American business interests. But Europe will not stand for tho 
present high exchange rates running from 10 to 00% on American pur
chases, and our country must take steps to correct tho present high ex
change rate with Great Britain, France and Italy.”

RELAXATION BY AUSTRALIA OF RESTRICTIONS 
ON NEW CAPITAL ISSUES.

From “Commerce Reports” of June 17 (published by the Department of Commerce) we take the following with 
regard to the relaxing of capital issue of restrictions in 
Australia, as contained in advices, received from Trade 
Commissioner A. W. Ferrin of Melbourne.

The acting Prime Minister of Australia recently an o meed that the Gov
ernment has under consideration the relaxing or lifting of the war restric
tions placed upon the issue of now capital some tlireo years ago. Statistics 
supplied by the Commonwealth Treasurer, showing the issues authorized 
from tho commencement of the regulations on Jan. 26 1916 to Feb. 28 1919 
reveal tho fact that during this period Australian industry underwent con
siderable expansion. The total number of applications for the issue of new 
capital authorized was 4,617. Of these 2,430 were applications from new 
companies and 2,187 from existing companies. The toal issue of capital 
authorized was $368,416,958, made up of new companies $194,775,628, 
and existing companies $173,640,330.

The general purposes for which tho issues were authorized can be thus 
summarized: Manufacture and production, 2 ,119 applications, total issue
$173,696,383; trade and finance, 1,107. applications, total issue $86,995,
300; mining, 800 applications, total issue $48,915,630; public utilities, 113 
applications, total issue $22,111,645; other purposes, 478 applications, 
total issue $36,697,000.

In the case of companies for manufacturing and production purposes, the 
number of applications from new companies authorized was 1,121, with a 
capital issue $101,244,218, and from existing companies 998, with a capital 
issue of $72,454,165. Under the heading of trade and finance the appli
cations from new companies totaled 590, with a capital issue of $37,537,212; 
and from existing companies 517, with a capital issue of $49,458,088. There 
were 432 applications authorized from new mining companies, the capital 
issue being $32,510,123; while applications from existing mining concerns 
numbered 368, the capital totaling $16,405,507.

NEARLY  $7,000,000 IN EXCHANGE TRANSMITTED  
BY A ME RIC AN RELIEF A D M  IN1 STRATI ON.

The American Relief Administration in announcing on 
June 28 that no further deposits would be accepted by the 
Exchange Department for remittance to Europe after June 
30 said:

Since the latter part of April when the American Relief Administration 
was granted by the Federal Reserve Board tho edusive privilege of handling 
exchange transactions for Finland, Poland, Czecho-SIovakia, German 
Austria, Jugo-SIavia, Roumania, Serb a and Germany, there has been 
transmitted to these countries nearly $7,000,000. This total sum was made 
up of many thousand individual remittances from a few dollars up to sev
eral thousands, and has served to establish communication between Ameri
can banks and their corresponding bank in Europe after four years of 
isolation.

N E W  YORK BANKERS RESUME DEALINGS IN  
AUSTR IAN EXCHANGE.

The following is taken from the New York “Evening 
Post” of July 2:

For the first time since March 1917, New York bankers are dealing in 
Austrian exchange. The rate to-day was 4H cents to the Austrian crown, 
against a parity of 20.3 cents. The last previous quotation, on March 
28 1917, was 11.48 cents. Under a ruling of the Federal Reserve Board 
last week, bankers are permitted to buy and sell exchange on Finland. 
Poland, Ozecho-Slovakia, Austria and other east>-Europcan countries. 
Prior to that, remittances could only bo made through the American Re
lief Administration, which used tho proceeds of tho remittances to buy 
foodstuffs for the various countries.

Dealings with Hungary, Germany and Bolshevik Russia aro still under 
the ban. They can only be resumed when a license is issued by the au
thorises at AVashington. Bankers are divided in their opinions as to 
whether transactions with Germany will bo permitted as soon as tho Gen- 
man Assembly ratifies the Peace Treaty, or only after tho American Senato 
has ratified it.

Some dealings were also put through by bankers to-day on points in Fin 
land, Poland and Ozecho-Slovakia. Finmarks were quoted at 10H cents* 
against par of 19.3: Polish marks at 7 cents, and Czecho-Slovak crowns* 
which aro the same intrinsic values as Austrian crowns, at 634 cents.

UNITED STATES W H E A T  DIECTOR'S ADVICES TO 
BANKS  CONCERNING W H E A T  

PRICE GUARANTEES.
According to the New York “Tribune” June 28 n letter 

sent out by Julius II. Barnes, United States Wheat Direc
tor. to moro than 300 banks all over the country ivith regard 
to the neiv form of contract between the Grain Corporation 
and dealers and millers and its bearing on credit that banks 
may advance to dealers and millers, says:

The AVheat Director, in order to make effective the Congressional guar
antee of wheat price, proposes to make this effective to tho producer by trade 
contracts, particularly with those trade agencies reaching tho producer, 
rather than by license regulation.

AVith this in view, after numerous trade conferences, we have devised 
contracts which wo expect to execute with probably 5,000 mills, 15,0n0 
grain dealers, 3,000 flour jobbers and 15,000 bakers. Through those con
tracts is constructed a machinery to reflect a lower resale price of wheat 
products in this country, should that become nocessary, and with tho least 
possible chance for misrepresentation or abuse.

It is an essential feature of these contracts that those facilities that buy 
from tho producer should pay the guarantee price as named in the Presi
dent's proclamation, or a fair reflection thereof, and contracts with these 
two trades aro framed accordingly.

It is important that there be the fullest understanding and confide' -o 
that credit extended to those facilities on basis of their contract ob i all ns 
to pay tho guarantee price will be properly secured.
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U. S. G R A IN  CORPORATION IN Q U IR IE S  LOOKING  
TO BORROWINGS FROM CHICAGO B A N K S .

In its issue of June 27 the Chicago “Tribune” said:
The Government Grain Corporation, the billion dollar concern which 

guarantees the farmer S2 26 a bushel for wheat, has begun making in
quiries among Chicago banks as to their ability to supply funds during tho 
crop moving season. The Corporation expects to borrow $30,000,000 in 
this territory, the local banks are advised.

It Is evident that the size o f  tho crops will mako a large demand upon 
money resources, but bankers aro not yet predicting a closeness in credit, 
although there Is some reason to believe that an old time crop moving 
period may develop. The Federal Reserve Bank system stands in tho 
way o f fancy interest rates and early preparations for tho autumn demand 
may provide the remedy. During the period o f the war It was found that 
money situations prepared against did not arise. This was especially 
pronounced in the matter o f  income tax payments. Although patrons 
o f the banks whoso capital was absorbed in war activities felt they would 
be unable to raise their taxes without special sales o f their products, they 
found, when the test came, that they wero ablo to borrow.

SE N D IN G  OF R E M IT T A N C E S  TO G E R M A N Y  A G A I N  
PRO H IBITED — E X C H A N G E  ON CENTRAL  

E U R O P E A N  COUNTRIES.The restoration of tho prohibition against the sending of 
remittances to Germany was announced on Juno 30 by F. I. Kent, Director of the Division of Foreign Exchange of the 
Federal Reserve Board who at the same time made known 
that foreign exchango dealors would no longer be required 
to purchase exchange from tho American Relief Administra
tion on Finland, Poland, Czecho-Slovakia, German-Austria, 
Jugo-Slavia, Serbia, Rumania and Gormany. The lifting 
of restrictions affecting remittances to Germany, making 
possible transfers of funds provided the proceeds were 
used for tho purchase of food, was announced on May 1, 
and was referred to in our issue of May 3, pago 1766. Tho 
prohibition announced this week also exists as to Hungary 
and to that part of Russia under the control of the so-called 
Bolshevik Government. As to the present week’s an
nouncement the “Journal of Commerce” on July 1 said:

Tho step was accepted In banking circles as a movo In carrying out tho de
termination o f the Allies to enforce tho blockade until the peace treaty had 
been ratified by the Gorman Assembly. Tho rescinding o f the prohibition 
rests with tho War Trado Board, and is expected when the nows is rocelved 
o f tho ratification o f the treaty. If not before that date. So far as Russia 
and Hungary, both under tho control o f the Reds, are concerned, the ban 
la expected to endure longer.

The ruling Is In contrast to tho anticipation In somo quarters that tho Ger
man mark would be freed from restrictions In this country upon the signing 
o f peace.

The following is Mr. Kent’s announcement as mado public 
by Benjamin Strong, Governor of tho Federal Reserve Bank of New York:

“ Dealers,”  as defined under the President’s Executive Order o f Jan. 
26 1918, aro no longer required to purchaso exchango upon certain Central 
European countries from tho American Relief Administration, according to 
the following regulation issued to-day by tho Division or Foreign Exchange 
o f the Federal Reservo Board, which wo submit herewith for your Informa
tion:

“ In agreement with the American Relief Administration, and, until 
otherwise instructed, ‘dealers,’ as defined under the Executive Order o f  tho 
President o f  Jan. 26 1918, are not required to purchased exchango upon 
the following countries from the American Relief Administration:

Finland Poland Jugo-Slavia Serbia
Czecho-Slovakia Rumania German-Austria Germany

In this connection attention Is called to tho fact that tho authority to mako 
remittances to Germany through the American Relief Administration was 
granted under a special license issued by the W ar Trado Board, which 
only covered remittances which wero mado through tho American Relief 
Administration, and until the W ar Trado Board issues a further general 
llcenso permitting transfers o f  funds to bo mado to Germany, the with
drawal o f  the American Roliof Administration as a medium through which 
exchange on Germany can be purchased, rostoros tho prohibition against 
making remittances to Germany, either directly o f  Indirectly, as it has 
existed under tho Trading-with-the-Enemy A ct before the W ar Trade 
Board issued tho goneral license which authorized remittances to bo made 
through tho American Relief Administration.

The same prohibition exists in connection with Hungary and that part 
o f Russia now under tho control o f the so-called Bolshevik Government.

FOREIGN E X C H A N G E  DEALERS A U T H O R IZ E D  TO 
M A K E  R E M IT T A N C E S  TO S L O V A K IA .

Under a regulation issued on Juno 30 by tho Division of 
Foreign Exchango of the Federal Reserve Board foreign 
exchange dealers aro permitted to make transfers of funds 
to non-enemy persons in the Province of Slovakia in Czecho
slovakia. The following is the announcement as made by 
Governor Strong of the Federal Reserve Bank of New York:

The Division o f Foreign Exchange o f tho Federal Reservo Board issued 
to-day the following regulation under the Executive Order o f tho President, 
dated Jan. 26 1918, which we submit herewith for your guidance:

“ Notico is hereby given that ‘dealers,’ as defined under the Executive 
Order o f the President o f  Jan. 26 1918, until otherwise Instructed, may 
make transfers o f funds to persons not enemies or allies residont In the 
Province o f  Slovakia In Czecho-Slovakia."

P R E S ID E N T ’ S P R O C L A M A T IO N  REVOKIN G EMBARGO  
ON S H IP M E N T S  OF BU L LIO N  A N D  CURRENCY.  
Tho issuance by President Wilson of a proclamation re

voking former proclamations relating to tho embargo on

shipments of coin,^bullion and currencyAand toj.tho restric
tion on transactions in foreign exchange was madeknown by 
tho Federal Reserve Board^in an_announcement issued as follows on June 30:

The Federal Reserve Board’ has'been advised through tho Secretary o f 
tho Treasury that the President has signed a proclamation revoking, sub
ject to certain exemptions, certain prior proclamations and orders. In
cluding the Executive Order o f Jan. 26 1918, relating to the embargo on 
coin, bullion and currency and to tho restriction on transactions in foreign 
exchange. Under this action and tho action thereunder which has been 
taken by tho Federal Reserve Board with the approval o f  tho Secretary 
o f tho Treasury all restrictions have been removed from the export o f coin, 
bullion and currency and from transactions In foreign exchango except with 
or for persons In that part o f Russia now under control o f  the so-called Bol
shevik Government, Including also the oxport and import or rubio notes. 
Applications and licenses, beginning July 1 1919, will not bo required for 
tho export o f coin, bullion or currency oxcept as above stated. Neither the 
proclamation nor the action o f tho Federal Reserve Board in connection 
therewith should bo construed so as to authorize remittances to enemy 
territory, which are permitted, as heretofore, only under special or general 
license o f  tho W ar Trade Board.

Fred I. Kent, Director of the Division of Foreign Ex
chango of the Federal Reserve Board has issued the following announcement in the matter:

B y proclamation, under date o f June 26, the President has abrogated 
tho Executive Order o f  Jan. 26 1918, dealing with tho control o f forolgn 
exchange and tho exportation and importation o f coin, bullion, currency, 
&c., except that the Federal Reservo Board romalus authorized to control 
dealings with that part o f  Russia now under tho so-called Bolshovik Gov
ernment and remittances to countries to which remittances have hereto
fore been permitted only through tho American Relief Administration.

Tho Federal Reserve Board has just announced that remittances to these 
lattor countries aro not now subject to any restrictions. Dealings with 
that part o f  Russia now under the control o f tho so-called Bolshovik Gov
ernment, however, aro still prohibited.

Attention Is called to tho fact that except in so far as they are permitted 
by a general or a specific license from tho War Trade Board, remittances 
to enemy countries are still prohibited.

C O M P A R A T IV E  FIGURES OF C O N D IT IO N  OF 
C A N A D I A N  B A N K S .

In the following we compare tho condition of the Canadian 
banks, under the last two monthly statements, with the return for June 30 1914:

ASSETS.
May 31 1919. AprlI301919. «/ime301914. 

$ $ S
Gold and subsidiary coin—

In C an ad a .................................  61,328,957 61,521,905 28,948,841
Elsewhere--------------------------  18,675,213 18,935,264 17,160,111

T ota l................................  80,004,170 80,457,169 46,108,952
Dominion notes............................. 179,074,218 177,085,317 92,114,482
Depos. with Minister o f Financo

for security o f note circulation 5,873,250 7,618,219 6,667,568
Deposit of central gold reserves. 107,200,000 112,200,000 3,050,000
Duo from b a n k s . . . ....................... 183,683,222 177,356,952 123,608,936
Loans and discounts----------------- 1,257,451,827 1,289,887,182 925,681,966
Bonds,!securities, & c..................  437,369,290 430,748,639 102,344,120
Call and short loans in Canada. 89,187,032 86,091,844 67,401,484
Call and short loans elsewhere

than In Canada......................... 157,176,325 155,533,666 137,120,167
Other assets.....................   88,868,291 90,174,659 71,209,738

T ota l.................... ....................... 2,585,887,625 2,607,153,6-17 1,575,307,413

LIABILITIES.
$ s s

Capital authorized......................  189,075,000 194,075,000 192,866,666
Capital subscribed....... ................. 115,784,700 114,927,400 115,434.666
Capital paid u p . . . ...................  114,238,015 113,766,272 114,811,775
Reserve fund.................................  121,126,066 119,799,736 113,368,898

Circulation................................  215,895,050 208,958,572 99,138,029
Government doposits....... ..........  140,057,458 209,884,010 44,453,738
Demand deposits............................  790,335,964 784,062,235 495,067,832
Time deposits................................... 1,107,983,072 1,070,985,080 603,650,230
Duo to banks..................................  46,902,817 50,616,614 32,426,404
Bills payable.................. '------------  3,682,426 2.535,218 20,096,365
Other liabilities.............................  25,126,343 25,054,552 12,656.085

Total, not Including capital
or reserve fu n d ...................2,329,983,130 2,362,096,281 1,330,488,683

Note.— Owing to the omission o f tho cents in tho official reports, tho 
footings In tho above do not exactly agree with tho total given.

P R IV A T E  CREDITS A RRAN G ED  FOR I N  U N IT E D  
STATES I N  B E H A L F  OF F I N L A N D .

With regard to tho mission to this country and its results 
of Jacob Julin, President of the Commercial Mission of the 
Government of Finland to England, Franco, Italy and the 
United States, the New York “Sun” of July 1 said in part:

M r. de Julin yesterday gavo an indication of trado possibilities between 
this country and Finland, saying that an 8,800 ton steamer allotted by 
the Shipping Board would sail within a fow days with a cargo o f locomotives 
and wheels for railroads owned by the Finnish Government and would bring 
back a cargo o f wood pulp.

Tho Finnish representative said that his Government up to dato had paid 
for everything purchased In tho United States, Including tho railroad sup
plies, which were ordered two yoars ago. Whon business shall bo normal 
according to M r. do Julin, his country will havo no need o f credits, tho 
balance o f  trado, on account o f timber and other Finnish exports, running 
normally in favor o f Finland, according to present oxpoctatlons. T o  get 
things going Finland needs credits, and M r. do Julin on Ills mission was 
able to obtain tho necessary financial aid. He negotiated no specific 
credit, but he will return to Finland assured of private credits In materials
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needed by  Finland sufficient to restore a normal business situation in his 
country.

"Finland,”  M r. de Julln said, "has no loss than $130,000,000 o f timber 
stored and ready for shipment to England and Franco. Sho is ready to 
ship wood pulp to the United States. Sho needs foodstuffs for men and 
cattle, cotton, agricultural machinery and office supplies.Thero have been 
organized in Finland two steamship lines, but no steamers are as yet avail
able. Helsingfors will be the port o f  Finland and the steamers will ply 
between that port and Now York or Philadelphia, dependent on dock 
and terminal facilities."

Mr. de Julin returns to Europe to-day on the Orduna.
C A N A D I A N  G R A IN  LO AN .

Montreal advices appearing in “Financial America” of June 30 said:
It is understood here that the Canadian Hankers’ Association has ar

ranged to advance $200,000,000 to tho Dominion Government to finance 
the handling o f this year’s crop, the loan being practically a three-months’ 
ono In anticipation o f tho largo Government loan in tho autumn. It is 
stated that tho grain will bo shipped through Canadian ports, which dis
poses o f  the report that it might be handled under tho auspices o f the 
United States Grain Commission.

It is stated that it had been hoped to arrange tor the 
financing or the crop in the United States, but that Amer
ican grain men had reported that they could not handle the 
Canadian exportable surplus of wheat this year owing to the scarcity of ocean tonnage.
A S S A Y  OFFICES A U T H O R IZ E D  TO P A Y  M A R K E T  

PRICE FOR SILVER.
On July 2 it was announced that the Government assay- 

offices had been instructed by Raymond T. Baker, Director 
of the Mint, to pay market prices hereafter for silver found 
in gold bullion purchased by the offices. Before July 1 
the Government paid $1 an ounce for such silver, although, 
it is pointed out, the open market rate rose as high as $1 14 after the embargo was lifted.
L A Y I N G  OF CORNERSTONE OF N E W  A S S A Y  OFFICE.

The cornerstone of the new United States Assay Office, 
which is being erected on Wall Street on tho site adjoining 
the Sub-Treasury, was laid by Secretary of the Treasury 
Carter Glass on July 1. Secretary Glass was assisted in 
the proceedings by former Secretary of the Treasury William
G. McAdoo and Verne M. Bovie, Superintendent of the Assay Office. In the sealed copper box placed in the cor
nerstone there was inclosed, among other things, a copy of the Act of Congress authorizing the building of the now 
Assay Office, a photograph of the old building, a list 
of the officials and employees of the Assay Office, a com
plete set of United States coins, the Wilson Presidential 
medal and a special commemorative medal, copies of daily 
papers of last Saturday June 28 and of Jrny 1. Mr. Bovie 
in speaking at the ceremonies, stated that the old building 
which had been standing for 75 years had in its early years 
seen an average of about $9,250,000 pass through its doors 
annually, while within the last four or five years more than 
$80,000,000 a month had been handled by the offico. Sec
retary Glass in his address said in part:

I recall very distinctly that when we had immediately in care the re
vision o f  the banking and currency system o f  the United States tho fear 
was expressed very generally by New Yorkers themselves that tho system 
proposed would havo the effect, if  it did not have the design, o f taking from 
Now York its supremacy as tho great money centre o f  tho Western Hemi
sphere. The response made by us to that critical objection was that tho 
Federal Reserve system would not only not take away from  Now York Its 
supremacy, but would accentuate Its prestige, and the prediction then 
made has to-day boen verified, that under the new system Now York would 
supplant London as the money centro, not only o f  tho Western Hemisphere, 
but o f all the earth.

Therefore, I am glad to join In tho ceremonies celebrating this s- ot on 
which is to be erected the building which will assemble'more gold than has 
over been assembled on any ono spot In the universe, tho building which 
typifies tho progress o f Now York as a great money centre, the building 
that will lend its activities to the commerce o f  our country. I hope before 
very long I may be permitted to take part in celebrating the erection o f the 
great Federal Reserve Bank building that will lend its activities to  the 
prostige o f  New York as the greatest banking centro on earth.

The silver trowel used by Secretary Glass is to be ap
propriately inscribed and sent to tho Treasury Department 
as a souvenir. The new Assay Office will be eight stories 
in height, five of these being underground. Following tho 
ceremonies attendant to the laying of the cornerstone a 
luncheon was given by Mr. Bovie at the Bankers’ Club to those taking part in the ceremonies.

T R A D IN G  I N  B E L G IA N  A CCEPTAN CES.
Tho sale in the open market was announced this week of 

$40,000,000 acceptances arising from the $50,000,000 com
mercial export credit established in New York in February 
for a consortium of Belgian banks. Trading in the initial 
block of acceptances, amounting to $10,000,000, was re
ferred to in these columns Juno 7, page 2284.

F I N A N C I N G  OF C A L IF O R N IA  F R U IT  CROP THROUGH  
A C C E PT A N C E S.

Bernhard, Scholle & Co. of this city are arranging ac
ceptance credits to rinance the dried fruit crop of California. 
Thus far credits for $5,000,000 have oeen arranged, but it 
is expected that eventually the aggregate of these credits 
will reach between $20,000,000 and $30,000,000. Of the 
two credits already arranged, one for $3,000,000 has been 
granted to the California Prune & Apricot Growers, and 
another for $2,000,000 has been extended to the California 
Associated Raisin Co. TBe Eastern interests arranging the 
credits are represented on the Pacific Coast by the Bank 
of Italy. The following details, appearing in the New 
York “Herald” of July 2, we learn, correctly explain the 
situation with respect to the arrangements:

Tho credits will be revolving credits. Bills Will be drawn for thirty, sixty 
and ninety day periods. As rapidly as one credit operation is completed 
through the marketing or the fruit, funds will be available for another of 
like character. The first bills will be drawn about Aug. 1. Bills will 
mature at varying dates up to  the first o f next April.

This is the first time that the Western fruit crop has been handled through 
the medium o f acceptance credits. Heretofore tho crops have been moved 
with the aid o f  straight bank loans. Consummation o f the present financ
ing has been held up for some time awaiting decision by tho Federal R e
serve Board as to the eligibility o f  acceptances drawn under this credit for 
discount by  the Federal Reserve banks. The issue was whether the mer
chandise would com ply with the regulations o f the Board stipulating that 
the products should be readily merchantable. The decision was in favor 
o f  tho bankers and the bills will be prime bills, eligiblo for direct purchase 
by  the Federal Reserve banks or for rediscount by them. Dried fruit is 
non-perishable and is easily marketed, the Board decided.

Acceptance bankers predict that the financing o f products through the 
medium o f acceptance credits will assume large proportions within the next 
few months. One o f the important factors is the availability o f independent 
warehouses. N o acceptances drawn against merchandise are rodls- 
countable by Federal Reserve banks unless the merchandise is stored in 
independent warehouses.

Warehouse room Is becoming more and more available as congestion 
caused during the war by storage o f war materials is being relieved. Cot
ton merchants have established a system o f independent warehouses for 
the purpose o f meeting the requirements regarding acceptance credits. 
Dried fruit producers also havo arranged for independent storage room and 
thus are enabled to finance their products through acceptances. It is 
stated that tho next large producing interest to avail themselves o f ac
ceptance credits will bo tho flour producers.

CHICAGO C O M M IT T E E  TO A I D  I N  M O V E M E N T  FOR 
F I N A N C I N G  OF EUROPE— FRENCH C O M M IT T E E .
The Chicago Clearing House announced on June 30 the names of those composing the committee which will repre

sent the Federal Reserve District of Chicago in the movement initiated by H. P. Davison looking to the financing 
and reconstruction of Europe. The names of the members 
of the New York committee were given in our issue of 
June 21, page 2483 and in the same issue we noted the 
adoption by the Chicago Clearing House Association of 
a resolution empowering the Clearing House Committee 
to appoint a similar committee. The latter consists of the following:

For the Bankers— George M . Reynolds, President o f  the Continental 
& Commercial National Bank; John J. Mitchell, President o f the Illinois 
Trust & Savings Bank, and Frank O. Wetmore, President o f  the First 
National Bank.

For Exporters— J. Ogden Armour, President o f  Armour & C o.; B . A . 
Eckhart, President o f  the B. A . Eckhart Milling Company, and Alexander 
Legg, Vice-President and General-Manager o f  the International Harvester 
Company.

The New York “Tribune” had the following to say regard
ing the appointment of a French committee:

European bankers are beginning to give concrete thought to the plan 
for financing the Old W orld, which has been presented to American finan
ciers by Henry P. Davison, o f  J. P. Morgan & C o. A  committee, analogous 
to the New York committee, headed by M r. Morgan, which will represent 
this city in any national arrangement to lend funds to Europe, has been 
appointed by Paris bankers. The European committees, besides repre
senting tho debtors in negotiations that are expected, will also be charged 
with co-ordinating the needs o f the Continent for raw materials, machinery, 
and foodstuffs, according to the general program.

The return o f President Wilson to the United States, It is believed, will 
act as a spur to the bankers in this country, who seek the moral support 
o f  tho Government at Washington. N o significant developments in the 
movement to organize the bankers and industrial leaders o f  this country 
into a consortium are anticipated during the next ten days. A committee, 
representing Chicago interests, will soon be invited to confer with the 
New York group. ________________________________

IN T R O D U C T IO N  OF BILL TO P E R M IT  IN V E S T M E N T S  
B Y  B A N K S  I N  CORPORATIONS E N G AG ED  I N  

E X P O R T  TRADE.
A resolution having the support of the Federal Reserve 

Board and designed to help provide long term credits for 
corporations engaged in foreign export trade in furtherance 
of tho plans of H. P. Davison for financing Europe, was in
troduced in the House on June 27 by Representative Platt, 
of Now York. The resolution would amend Section 25 of 
the Fedoral Reserve act so that any national banking asso
ciation might invest up to 5% of its total capital and surplus 
in the stock of concerns, chartered under United States
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laws, which are engaged in foreign or international financial 
operations relating to export business. The recommen
dations of the Federal Reserve Board in the matter were 
referred to in these columns last week, page 2582.

FED ERAL L A N D  B A N K  F A R M  LO A N  BONDS  
DISPOSED OF.

It was announced on June 80 that all of the ,§54,000,000 
Federal Land Bank 4 Farm Loan Bonds recently offered 
had been sold. The offering, as was indicated in our issue 
of June 21, page 2485, was announced on June 17 by the 
Farm Loan Board. The issue was sold direct by the twelve 
Federal Land Banks and a nation wide group of investment houses, the latter being represented by a syndicate composed 
of Alexander Brown & Sons, Harris Forbes & Co., Brown Bros. & Co., Lee, Iligginson & Co. and the National City 
Company. ___________________
PETERS JO IN T  STOCK L A N D  B A N K  OF O M A H A .

The Peters Joint Stock Land Bank is the title of a now 
institution which will soon open for business in Omaha, 
Neb., with capital of §300,000 (par §100) under a charter 
granted by the Federal Land Board at Washington on June

6 . The new bank was organized by officials of the Peters 
Trust Co. of Omaha and is located temporarily in the offices 
of that company in the Omaha Nat. Bank building. Later 
it will, in conjunction with the Poters Trust Co., move to 
quarters now in course of preparation. Tho officials of the 
new bank are: W. S. Weston, President; M. D. Cameron.
First Vice-President; R. C. Peters, Second Vice-President, 
and C. J. Claasen, Secretary-Treasurer. Tho above offi
cials, together with John F. Stout former the directorate 
of tho bank. The “Omaha Bee” of June 7 in announcing 
the organization .of tho new bank said:

M oney will be loaned by this bank on 20-34year amortization farm ioans 
bearing 6%  interest without commissions. Bonds ranging from 225 to
S I,000 will be issued by tho Treasury Department at Washington in the 
name o f tho Peters Joint Stock Land Bank against the amortization 
loans. The bonds issued by the Treasury Department will bear 5% 
interest, this to be secured by first farm mortgages in fowa and Nebraska, 
to which two States the business o f the bank will be confined.

Tho bonds will bo tax free.

T O -D A Y  (J U L Y  5) PRO CL AIM ED  B A N K  H O L I D A Y  
I N  RHODE IS L A N D .

Under a proclamation issued on June 27 by Gov. Beeck- 
man of Rhode Island to-day (July 5) has been proclaimed 
as a bank holiday throughout the State. The Governor’s 
action, it is announced, was taken at the instance of the 
Rhodo Island State Bankers’ Association and tho Provi
dence C le a r in g  House Association tho request for the holiday 
in connection with that of Independence Day having been 
made in recognition of tho added labors borne by tho bank 
employees during the Liberty Loan campaigns. Tho fol
lowing is the Governor’s proclamation:

Whereas, It has been represented to mo by tho Executivo Committee of 
tho Rhode Island State Bankers’ Association and by voto of the Providence 
Clearing Bouse, and by request of practically all o f  tho banks in tho State, 
that Saturday July 5 1919, be proclaimed a bank holiday, in appreciation 
or the labors o f the officers, clerks, brokers, salesmen and other employees 
o f the banks In tho arduous and exhausting work, not only during the regu
lar hours o f tho day, but often running late Into tho night,’ in assisting tho 
remarkable success of tho Liberty and Victory Loans in tho Stato of Rhodo 
Island; and,

Whereas, Saturday, tho 5th o f July 1919, immediately follows tho na
tional holiday, and will bo observed as a half-holiday by banking and 
manufacturing enterprises throughout tho Stato, and littlo or no incon
venience will result in making this particular Saturday a full holiday for 
tho purposes herein mentioned:

Therefore, 1, R . I.ingston Beeckman, Governor o f tho Stato o f  Rhodo 
Island, in grateful recognition o f the conspicuous services rendered tho 
nation in financing the recent war by the banking institutions o f  the State, 
its officers, clerks, brokers, salesmen and employees, by virtue o f the 
power vested in mo under Chapter 201 of tho General Laws o f the State, 
hereby appoint Saturday, tho 5th day o f July, A . D . 1919, to bo observed 
as a bank holiday, and request that all banks and banking Institutions 
within tho Stato close their places o f business on that d a y .

R E SIG N ATIO N  OF M .  W .  H ARRISON A S  SECRETARY  
SA V IN G S B A N K  SECTION OF A .  B. A .

Milton Harrison, Secretary of tho Savings Bank Section 
of tho American Bankers’ Association sinco May 1 1915, 
has resigned that office to take tho position of Executivo 
Manager of tho Savings Banks Association of tho Stato of 
Now York. Tho resignation becomes effective Sept. 1. 
Since Mr. Harrison'took up tho work of the Savings Bank 
Section he has mado a name for himself in numerous ac
tivities connected with the savings institutions of tho United 
States, particularly in regard to tho promotion of habits 
of thrift and industry among the peoplo. Ho took a prominent part in organizing and perfecting the campaign for the 
salo of War Savings Stamps, spending several months at

Washington and working in collaboration with tho Treasury 
Department on the details of the campaign. Ho is a grad
uate of tho American Institute of Banking and has lectured 
on commercial law in New York Chapter of tho Institute. 
Ho has also given considerable study to tho subject of taxa
tion and has written on various subjects including amortiza
tion of mortgages, bank taxation, commercial law, and 
other kindred topics. Mr. Harrison’s headquarters will 
be in New York City.
R ED U CTIO N  I N  C O M M IS SIO N  R ATE  ON BOND D E A L 

INGS E Y  B A L T IM O R E  STOCK E X C H A N G E .
With regard to a reduction in tho rate of commission on 

bond dealings on the Baltimore Stock Exchange, the Bal
timore “Sun” of Juno 26 said:

The Baltimore Stock Exchange has taken an important action in reducing 
the rate o f commission on bond dealings. Effective July 1, the body has 
fixed the rate o f commission on bonds having three years or less to run, 
at not less than l-ltj o f 1% , and on other bond o f not less than H o f 1% 
The Kxehango members may deal in Government bonds for customers 
without any commission charge. This policy practically brings tho com
mission rate for bonds in the local market about on a parity with tho rates 
charged by the New York Stock Exchange members. It is believed it will 
develop more business o f  this kind to the local brokers. This matter of 
bond commission charge has been a bone o f contention among the mem
bers o f the Exchange for years. Efforts frequently liavo been made to have 
the rates modified to meet those which are permitted by other exchanges. 
As a result of tho former commission charge fixed by the local Exchange 
some o f its former members relinquished their seats and became members 
o f the New York Stock Exchange or have become representatives o f bank
ing firms which are members there. New that this liberal policy has been 
adopted by the local body it is expected that those who have given up their 
seats may seek to buy them back.

C H AN G E  I N  M E T H O D  OF REPORTING Q U O T AT IO N S  
ON N E W  YORK STOCK E X C H A N G E .

Supplementing previous changes in tho method of re
porting quotations on the New York Stock Exchange, to 
which we referred in these columns May 24, pago 2078, tho following additional changes in abbreviations appearing 
on the tape will go into effect on Monday next, July 7:

Will lie Instead
Printed. of

American Malting, 1st Pfd. Ctfs., Stamped. -MQ M A .I.P R .C T .ST  A
Equitable Trust C tfs., Royal Dutch New

York Shares_____________________________ -R T RTNY
Caddo Central Oil & Refining------------------- . .C l CDO
Calumet & Arizona Mining C o ------------------- ..CM M CLM
General M otors_________ ________________ ..Q M Q MO

“  “  Debenture S to ck _______ -Q M D QM O.D
Mexican P e tro le u m .------------------------------- ..M N MNP
Pero Marquette, Voting Trust C tfs ............. --P Q PQT

“  “  Prior Preference Voting
Trust C tfs____________ -P Q R P Q T .P .P R .

Chicago Indianapolis & Louisville---- --------- --C1I. Cl
This will necessitate tho following chang es:

Manila Electric R R . & Lighting C orp-------- _.M NR MN
Pero Marquotto B o n d s___________________ - P Q P Y T
Chicago Indianapolis & Louisville, Bonds. --C IL Cl

EFFORTS OF STOCK E X C H A N G E  TO REGU LATE
TR AD IN G  ON TH E CURB M A R K E T .

Tne following advices appeared over tho tichoronJuly 3:
Board o f Governors o f tho New York Stock Exchango announces that 

attempt will be mado to regidato trading In securities on tho Now York 
Curb Market. Members o f  tho Now York Stock Exchango Will bo ordered 
to report all transactions overy day mado on tho curb to tho Secretary’s 
offico and transactions will bo tabulated and given to tho newspapers as 
soon as possiblo. Details have not as yet boon entirely worked out. Just 
general policy having been adopted. It is planned to liavo transactions 
tabulated so that authorltativo lists o f trading on tho curb market will bo 
given for publication on tho same day. II. K . Pomroy has been appointed 
chairman o f tho committee in chargo o f curb regulations.

The following with regard to tho above is taken from 
“Financial America” of the 3rd inst.:

It was stated to-day In connection with tho plan o f tho Now York Stock 
Exchango to regulato tho Curb that all experionco hcrotoforo has shown 
that there will always bo a Curb market located on tho Street. This Is 
not only tho caso in this country, but in tho various great cities abroad. 
Tho Stock Exchango authorities do not think that such a plan as has been 
recently under consideration o f housing tho Curb market would meet tho 
situation. That institution is going to start in an endeavor to correct tho 
abuses that havo existed by regulating its own members so far as business 
and outsido stock is concerned.

From 78 to 80% o f tho business dono on tho Now York Curb comos from 
Now York Stock Exchango houses. Tho Now York Stock Exchango docs 
not take tho position that it can control tho Curb market itself. It has 
no control over tho Curb, but it can control its own mombers. Tho com 
mittee which will now take tho matter in hand Is headed by  two former 
presidents o f tho Stock Exchange, II. K . Pom roy, who will bo chairman 
and H . G. S. Noblo. Tho decision to havo this committco tako chargo 
o f the matter was confirmed at tho meeting of tho governors o f tho Stock 
Exchango yesterday afternoon.

Tho special committeo lias an opon mind as yot in regard to suggestions 
that may be mado to its as to how best to givo out to tho public through tho 
medium of tho press tho dally tabulations o f transactions on tho Curb by 
members o f tho Now York Stock Exchango. Tho Idea was advanced 
to-day that tho Stock Exchango may ovon bo applied to later on by reput
able Curb houses that havo no connection with Now York Stock Exchango 
firms.Tho New York “Sun” of tho 2nd inst. reported tho adop
tion by the Board of Aldermen on tho previous day of an
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ordinance requiring all crrb brokers to take out a license. 
The ordinance hau been reported favorably by the Com
mittee on General Welfare last week. The “Sun” says:

T h e  l i c e n s e  f e e  Is $ 5 0 0 .  A n  a m e n d m e n t  w a s  m a d e  w h i c h  w i l l  p r e v e n t  
t h e  b r o k e r s  f r o m  e v a d i n g  t h o  o r d i n a n c e  b y  c h a n g i n g  t h e  p l a c e  o f  t h e  c u r b  
m a r k e t .  T h i s  w a s  o r i g i n a l l y  d e f i n e d  a s  i n  B r o a d  s t r e e t ,  b e t w e e n  E x c h a n g e  
p l a c o  a n d  B e a v e r  s t r e e t .  T h o  a m e n d m e n t  c o v e r s  a n y  s t r e e t  i n  t h e  c i t y  
o n  w h i c h  o p e r a t i o n s  o f  a  c u r b  b r o k e r  m a y  b e  t r a n s a c t e d .

The incorporation and proposed housing of the Curb 
Market was referred to in our issue of Juno 21, page2485.
NEWLY ENACTED LEGISLATION REORGANIZING  

PENNSYLVANIA BANKING DEPARTM ENT.

The appointment by State Bank Commissioner Fisher of 
Pennsylvania of Peter G. Cameron of Pittsburgh as Second 
Deputy Commissioner of Banking under the now Act 
reorganizing the Department was announced on June 27. 

, In referring to the passing and signing by the Governor of /the so-called “Walker Bill” reorganizing the Banking Depart- 
/  ment, Pittsburgh “Money & Finance” of May 31 stated that 

/  the new legislation was the measure introduced by the 
/  Commission to codify the State banking laws, of which Geo. D. Edwards, Vice-President of tho Commonwealth 

Trust Co. of Pittsburgh, is chairman. Mr. Walker is a 
Philadelphia member of the Legislature and a member of 
tho Commission. The paper mentioned also said:

T h e  C o m m i s s i o n e r ’s  s a l a r y  is  r a i s e d  b y  t h o  la w  f r o m  $ 6 ,0 0 0  t o  $ 8 ,0 0 0  
a  y e a r ,  a n d  t h o  F ir s t  D e p u t y  C o m m i s s i o n e r  w i l l  g e t  $ 5 ,0 0 0 ,  in s t e a d  o f  
$ 4 ,0 0 0  n o w  p a i d  t o  t h o  D e p u t y .  A  s e c o n d  d e p u t y  a t  $ 4 ,0 0 0  a n d  a  t h i r d  
U o p u t y  a t  $ 3 ,0 0 0  a r e  a u t h o r i z e d .

T h o  C o m m i s s i o n e r ,  w i t h  t h o  a p p r o v a l  o f  t h o  G o v e r n o r ,  is  g i v e n  p o w e r  
t o  a p p o i n t  s u c h  c l e r k s ,  e x a m i n e r s ,  s p e c i a l  a g e n t s  a n d  o t h e r  e m p l o y e e s  a s  
h e  m a y  n e e d .  C e r t a i n  p o w e r s  a n d  d u t ie s  h e r e t o f o r e  h e l d  b y  t h e  A u d i t o r  
G e n e r a l  a n d  t h o  S e c r e t a r y  o f  t h o  C o m m o n w e a l t h  a r e  n o w  t r a n s f e r r e d  t o  
t h o  b a n k i n g  c o m m i s s i o n e r .

S u p e r v i s i o n  d u t i e s  o f  t h e  D e p a r t m e n t  e x t e n d  t o  t h o  f o l l o w i n g  c o r p o r a 
t i o n s :  B a n k s ,  b a n k i n g  c o m p a n i e s ,  c o - o p e r a t i v e  b a n k i n g  a s s o c i a t i o n s ,  t r u s t ,
s a f e  d e p o s i t ,  r e a l  e s t a t e ,  m o r t g a g e ,  t i t l e  in s u r a n c e ,  g u a r a n t e e ,  s u r e t y  a n d  
i n d e m n i t y  c o m p a n i e s ,  s a v i n g s  i n s t i t u t i o n s ,  s a v i n g s  b a n k s  a n d  p r o v i d e n t  
i n s t i t u t i o n s ,  m u t u a l  s a v i n g s  f u n d s ,  b u i l d i n g  a n d  l o a n  a s s o c i a t i o n s  a n d  
c o r p o r a t i o n s  d o i n g  a  s a f o  d e p o s i t  b u s in e s s  o n l y ,  n a t i o n a l  b a n k i n g  a s s o c i a 
t i o n s  w h i c h  i n  p u r s u a n c e  o f  F e d e r a l  la w  o r  r e g u l a t i o n  s h a l l  b o  g r a n t e d  a  
p e r m i t  t o  a c t  a s  t r u s t e o ,  e x e c u t o r ,  a d m i n i s t r a t o r ,  r e g i s t r a r  o f  s t o c k s  a n d  
b o n d s ,  g u a r d i a n  o f  e s t a t e s ,  a s s i g n e e ,  r e c e i v e r ,  c o m m i t t e e  o f  e s t a t e s  o f  
l u n a t i c s ,  o r  in  o t h e r  f i d u c i a r y  c a p a c i t y .

T h e  B a n k i n g  C o m m i s s i o n e r  a n d  a l l  a t t a c h e s  o f  t h o  D e p a r t m e n t  a r e  
p r o h i b i t e d  f r o m  d i v u l g i n g  r e c o r d s .  E x a m i n a t i o n s  o f  t h o  c o r p o r a t i o n s  
u n d e r  t h o  D e p a r t m e n t ’s  ju r i s d i c t i o n  a r o  t o  b e  m a d o  a t  le a s t  t w i c e  a  y e a r ,  
b u t  t h o  C o m m i s s i o n e r  c a n  m a k e  s p e c i a l  e x a m i n a t i o n s  a t  a n y  t i m e .

A l l  c o r p o r a t i o n s ,  e x c e p t  b u i l d i n g  a n d  l o a n  a s s o c i a t i o n s ,  s h a l l  m a k e  a t  
l e a s t  t w o  a n d  n o t  m o r e  t h a n  f i v o  r e p o r t s  a  y e a r  t o  t h e  C o m m i s s i o n e r .  
T h o  C o m m i s s i o n e r  is  a u t h o r i z e d  a f t e r  h e a r i n g ,  u p o n  n o t i c e  g i v e n  w i t h  t h o  
a p p r o v a l  o f  t h e  A t t o r n e y  G e n e r a l ,  t o  t a k e  p o s s e s s i o n  o f  t h o  b u s in e s s  o f  
a n y  c o r p o r a t i o n s  o r  p e r s o n s  g u i l t y  o f  i r r e g u la r i t i e s .

In its issue of June 7, the following further information 
was given by “Money & Commerce” in advices from 
Harrisburg:

T h o  C o m m i s s i o n e r  o f  B a n k i n g  Is  a u t h o r i z e d  t o  p r o c e e d  a t  o n c o  w i t h  
r e - o r g a n i z a t i o n  o f  t h e  B a n k i n g  D e p a r t m e n t  u n d e r  t h o  n e w  la w  a n d  t h e r e  
is  n o  c o n f l i c t  w i t h  e x i s t i n g  la w s ,  a c c o r d i n g  t o  a n  o p i n i o n  g i v e n  t o  C o m m i s 
s i o n e r  F is h e r  b y  B .  J .  M y e r s ,  D e p u t y  A t t o r n e y  G e n e r a l .  M o n e y  r e c e i v e d  
s i n c o  t h o  a p p r o v a l  o f  t h o  r o - o r g a n i z a t l o n  A c t  is  t o  b o  p a i d  t o  t h o  S t a t e  
T r e a s u r y  i n  a  s p e c i a l  f u n d .

I t  Is a l s o  h e l d  t h a t  t h e r e  is  n o t h i n g  t o  p r e v e n t  t h o  L e g i s l a t u r e  f r o m  
m a k i n g  a n  a p p r o p r i a t i o n  t o  m e e t  a n y  d e f i c i e n c y  c a u s e d  b y  e x a m i n a t i o n  o n  
b u i l d i n g  a n d  l o a n  a s s o c i a t i o n s .  T h o  c h a r g e  f o r  e x a m i n a t i o n s  is  t o  b o  $ 5  
f o r  e a c h  8 1 0 0 ,0 0 0  o f  a s s e t s  o r  f r a c t i o n  t h e r e o f ,  t h o  m i n i m u m  c h a r g e  b e i n g  
$ 1 0 .  T h c r o  a r o  2 ,2 0 0  a s s o c i a t i o n s  a n d  i t  Is  e s t i m a t e d  t h a t  t h o  f e e s  w i l l  n o t  
m e e t  t h o  e x p e n s e s  o f  e x a m i n i n g  s u c h  a s s o c i a t i o n s .

REPLY OF COMPTROLLER OF CURRENCY W ILLIAM S  
TO CALIFORNIA RESOLUTION FOR STRICTER 

BANK EX AM IN A TIO N .

In reply to a resolution of tho California Legislature 
calling upon Congress to legislate for “the more strict exam
ination of national banks,” Comptroller of tho Currency 
John Skelton Williams has addressed a letter to Vice-Presi
dent Thomas R. Marshall in which he characterizes the 
resolution as “an example of the hasty and uninformed 
criticism sometimes directed against this (the Comptroller’s) 
office.” The resolution has reference to banks in Riverside 
and Santa Rosa, Cal., where, according to the resolution, 
“these failures have been brought about by the inadequate 
examination of the national banks under the existing law.” 
Comptroller Williams’ answer thereto, as embodied in his 
letter to Vice-President Marshall, follows:

J u n e  2 5  1 9 1 9 .
Mu d e a r  Mr. V i c e - P r e s id e n t :

O n  t h o  1 4 t h  I n s t .  I  h a d  t h o  h o n o r  t o  r e c e i v e  a  l e t t e r  f r o m  t h o  C h a ir m a n  
o f  t h o  B a n k i n g  a n d  C u r r e n c y  C o m m i t t e o  o f  t h o  I I o u s o  o f  R e p r e s e n t a t i v e s  
d i r e c t i n g  m y  a t t e n t i o n  t o  a  r e s o l u t i o n  p a s s e d  o n  M a r c h  2 0  1 9 1 9  b y  t h e  
L e g i s l a t u r e  o f  C a l i f o r n i a  m e m o r i a l i z i n g  C o n g r e s s  t o  l e g i s la t e  f o r  " t h e  
m o r e  s t r i c t  e x a m i n a t i o n  o f  n a t i o n a l  b a n k s "  a n d  d e c l a r i n g  t h a t  n a t i o n a l  
b a n k  f a i l u r e s  “ h a v e  b e e n  t h o  c a u s e  o f  g r e a t  s u f f e r in g  a m o n g  i n n o c e n t  
d e p o s i t o r s  a n d  s t o c k h o l d e r s  *  *  *  a s  r e c e n t l y  I l lu s t r a t e d  i n  t h o  c i t i e s  o f  
R i v e r s l d o  a n d  S a n t a  R o s a . ”

T h i s  r e s o l u t i o n  Is a n  e x a m p l e  o f  t h o  h a s t y  a n d  u n i n f o r m e d  c r i t i c i s m  s o m e 
t i m e s  d i r e c t e d  a g a i n s t  t h is  o f f i c e .  I n  m y  r e p l y  t o  t h o  C h a i r m a n  o f  t h o  
B a n k i n g  a n d  C u r r e n c y  C o m m i t t e e ,  I  h a v o  t h e  p le a s u r e  o f  s h o w i n g  t h a t :

(1 )  F o r  m o r e  t h a n  1 5  y e a r s  p a s t  t h e r e  h a s  b e e n  b u t  o n e  f a i l u r e  o f  a  n a t i o n a l  
b a n k  i n  C a l i f o r n i a  w h i c h  h a s  i n v o l v e d  a n y  lo s s  w h a t s o e v e r  t o  d e p o s i t o r s  
o n  t h e  p r i n c i p a l  o f  t h e i r  d e p o s i t s .

(2 )  T h o  o n l y  n a t i o n a l  b a n k  w h i c h  h a s  f a i l e d  i n  C a l i f o r n i a  in  t h e  p a s t  
1 0  y e a r s  w a s  a  c o m p a r a t i v e l y  s m a l l  b a n k  a t  “  S a n t a  R o s a ”  w h i c h  f a i l e d  la s t  
S e p t e m b e r  a t  t h e  s a m e  t i m e  t h a t  a  s a v i n g s  b a n k  a d m i n i s t e r e d  l a r g e l y  b y  
t h e  s a m e  o f f i c e r s  a s  t h e  n a t i o n a l  b a n k  a n d  u n d e r  S t a t e  s u p e r v i s i o n  c l o s e d  
i t s  d o o r s .  T h e  n a t i o n a l  b a n k  w h i c h  f a i l e d  in  1 9 0 4  a t  “ R i v e r s i d e "  p a i d  i t s  
d e p o s i t o r s  i n  f u l l ,  a n d  t h e  r e c e iv e r s h i p  w a s  c l o s e d  w i t h i n  11  m o n t h s  a f t e r  
f a i l u r e .

(3 )  T h e  N a t i o n a l  b a n k  a t  S a n t a  R o s a  w a s  t h e  o n l y  n a t i o n a l  b a n k  i n  t h e  
e n t i r e  U n i t e d  S t a t e s  w h i c h  f a i l e d  i n  t h e  c a l e n d a r  y e a r  1 9 1 8 .

( 4 )  S i n c e  J a n .  1 1 9 0 8  t h o  r e c o r d s  s h o w  t h a t  1 0  b a n k s  o t h e r  t h a n  n a t i o n a l  
h a v e  f a i l e d  in  C a l i f o r n i a .  T h e  j o i n t  r e s o l u t i o n  m a k e s  n o  r e f e r e n c e  t o  S t a t e  
b a n k  e x a m i n a t i o n s .  I t  i s  n o t  t h e  d e s i r e  o r  p u r p o s e  o f  t h is  o f f i c e  t o  c r i t i c i s e  
o r  r e f l e c t  in  a n y  w a y  u p o n  t h e  e x c e l l e n t  e x a m i n a t i o n s  b y  t h e  S t a t e  a u t h o r i 
t i e s  i n  C a l i f o r n i a .

(5 )  L a r g e l y  a s  a  r e s u l t  o f  t h e  e n f o r c e m e n t  o f  l a w  a n d  c a r e f u l  s u p e r v i s i o n  
a n d  t h r o u g h  a n d  e f f i c i e n t  e x a m i n a t i o n s ,  t h e  r e c o r d  w h i c h  t h e  n a t i o n a l  
b a n k s  a r e  m a k i n g  o f  im m u n i t y  f r o m  f a i l u r e  is  t h e  b e s t  i n  t h e  h i s t o r y  o f  t h e  
n a t i o n a l  b a n k i n g  s y s t e m .

(6 )  O f f i c i a l  r e c o r d s  s h o w  t h a t  d u r i n g  t h e  2 5  y e a r  p e r i o d  p r i o r  t o  M a r c h  
1 9 1 7  t h e  n u m b e r  o f  f a i l u r e s  o f  n a t i o n a l  b a n k s  p e r  a n n u m  p e r  1 ,0 0 0  b a n k s  
w a s  1 6  t i m e s  g r e a t e r  t h a n  f o r  t h e  p a s t  2 7  m o n t h s  o f  s h o c k  a n d  s t r a i n ,  c o v e r 
in g  t h e  e n t i r e  1 9  m o n t h s  o f  w a r  a n d  t h e  8  m o n t h s  o f  t r i a l  a n d  c o n f u s i o n  
o f  r e c o n s t r u c t i o n .

A s  a n  e v i d e n c e  o f  t h e  e f f i c i e n c y  o f  n a t i o n a l  b a n k  e x a m i n a t i o n s  in  C a l i 
f o r n i a ,  i t  i s  w o r t h y  o f  n o t e  t h a t  t h e  C le a r i n g  H o u s e  A s s o c i a t i o n  o f  S a n  
F r a n c i s c o  t o o k  t h e  le a d  a m o n g  t h e  C le a r i n g  H o u s e s ‘ o f  t h e  c o u n t r y  i n  
a b o l i s h i n g  t h e  o f f i c e  o f  C le a r i n g  H o u s e  E x a m i n e r ,  b e c a u s e ,  a s  w e  a r o  i n 
f o r m e d ,  o f  t h e  h i g h  e f f i c i e n c y  o f  t h e  e x a m i n a t i o n s  c o n d u c t e d  b y  t h is  b u r e a u .

O b v i o u s l y ,  t h e  C a l i f o r n i a  L e g i s l a t u r e  w a s  m i s l e d .  I t  c o u l d  n o t  h a v e  
e n t e r t a i n e d  s u c h  a  r e s o l u t i o n  i f  i t  h a d  b e e n  c o r r e c t l y  a d v i s e d . T h e  m e m b e r s  
o f  t h a t  b o d y  n o  d o u b t ,  c a n  b e  t r u s t e d  t o  p l a c e  r e s p o n s i b i l i t y  f o r  t h e  i m p o s i 
t i o n  p u t  u p o n  t h e m .

I  b e g  l e a v e  t o  e n c l o s e  c o p y  o f  m y  r e p l y  o f  1 7 t h  i n s t .  t o  C h a i r m a n  P l a t t .
F a i t h f u l l y  y o u r s ,

( S ig n e d )  J O H N  S K E L T O N  W I L L I A M S .  
H o n .  T h o s .  R .  M a r s h a l l ,  V i c e - P r e s i d e n t  o f  t h e  U n i t e d  S t a t e s .

Comptroller Williams, in his letter of June 17 to Edmund 
Platt, Chairman of the House Banking and Currency Com
mittee, referred to above, goes into the matter at greater 
length than in his letter to Vice-President Marshall.
REDEM PTION OF SIX T H  OFFERING OF TREASURY 

CERTIFICATES ISSUED  IN  CONNEC
TION W ITH  VICTORY LOAN.

The Federal Reserve Bank of New York as fiscal agent 
of the United States stated on July 3 that the Secretary of the Treasury had authorized the Federal Reserve, banks 
on and after Tuesday July 8 1919, and until further notice, 
to redeem in cash before July 15 1919, at the holder’s option, 
at par and accrued interest to the date of such optional 
redemption Treasury certificates of indebtedness of Series 
5, dated Feb. 13 1919, and maturing July 15 1919. These 
certificates were issued in anticipation of the Victory Lib
erty Loan. ________________
CLOSING OF SUBSCRIPTION BOOKS FOR TREASURY 

CERTIFICATES T 6.
The Federal Reserve Bank of New York, as fiscal agent 

of the United States, stated on July 3 that the subscription 
books for the issue of Treasury “tax” certificates of in
debtedness known as Series T 6, dated July 1 1919, and 
due Sept. 15 1919, closed at the close of business Wednes
day July 2 1919. The subscriptions, it was announced, 
have been allotted in full. At the same time announcement 
was made by the Reserve Bank that it would continue 
until further notice to receive subscriptions for the current 
issue of Treasury “tax” certificates of indebtedness of 
Series T 7, dated July 1 1919, and due Dec. 15 1919. Both 
these offerings were referred to in our issue of a week ago, 
page 2584. _______________________
PA Y M EN T OF SECOND INSTA LLM EN T OF INCOME  

TAXES IN  NEW  YORK FEDERAL 
RESERVE DISTRICT.

The Federal Reserve Bank of New York as fiscal agent 
of the United States stated on July 2 that a comparison as of 
July 11919 of the final figures representing payment of income 
and profits taxes in the New York Federal Reserve District, 
indicates that the second installment payment which was 
due on June 15 1919, in cash and certificates of indebtedness 
equals over 95% of the first installment payment which 
was payable on March 15 1919. The bank states that 
the amount of tho March installment totaled $317,089,000, 
while the amount of the June installment totaled $302,
828,200. _______________________

TRADE W ITH  CZECHOSLOVAKIA.

On June 28 the War Trade Board announced that the 
Province of Slovakia, as well as the Provinces of Bohemia 
and Moravia, may be considered as included within the 
territory of Czecho-Slovakia, trade between which and the
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Associated Governments was re-established on Feb. 13 1919. War Trade Board Ruling 594, issued Fob. 13 1919 is amended 
by the inclusion of the Province of Slovakia within the 
definition of the territory with which trade is re-established.

FOOD A D M I N I S T R A T I O N  G R A IN  CORPORATION  
OPERATES U NDER T IT L E  OF U N IT E D  STATES  

G R A IN  C O R P O R A T IO N -R E S IG N A T IO N  
OF HERBERT HOOVER.

At the annual meeting of the Food Administration Grain 
Corporation at its New York offices at 42 Broadway its 
identity was changed, the Corporation undertaking the 
task of handling the 1919 wheat crop for the coming year 
under the new corporate title of tho United States Grain 
Corporation with a capital of $500,000,000. Herbert Hoo
ver, who has been Chairman of the Board of Directors of tho Grain Corporation for nearly two years, cabled from Paris to the meeting his resignation from that position which will be filled by Julius Barnes as Wheat Director. Mr. Hoover, 
who continues as director in the Corporation in his cable to Mr. Barnes said:

W i l l  y o u  k i n d l y  r e q u e s t  t h e  D i r e c t o r s  o f  t h o  C o r p o r a t i o n  t o  a c c e p t  m y  
r e s i g n a t i o n  a s  C h a i r m a n  a n d  a t  t h o  s a m e  t i m e  r e c o r d  m y  s e n s e  o f  lo s s  a t  
t h i s  t e r m i n a t i o n  o f  t w o  y e a r s ’ p e r s o n a l  c o - o p e r a t i o n  w i t h  t h e m  in  n a t io n a l  

s e r v i c e ?  I  s h o u l d  n o t  r e s ig n  d i d  I  n o t  f e e l  c e r t a i n  t h a t  t h o  C o r p o r a t i o n  
is  in  h a n d s  w h i c h  w i l l  a s s u r o  t h e  s a m e  p u b l i c  in t e r e s t  a s  h i t h e r t o . ”This resignation of the Director-General of Relief in 
Europe is, it is stated, one of the first steps in his intended 
withdrawal from public servico as rapidly as tho war service 
of the various departments of the Food Administration is 
finished, or they are absorbed by other agencies. It is 
expected that Mr. Hoover will return to Amorica in about 
two months upon the completion of European relief and the 
arrival of the European harvest. In making the above an
nouncement the statement issued by Mr. Barnes’ office also said:

A t  t h e  a n n u a l  m e e t i n g  o f  s t o c k h o l d e r s  w i t h  t h e  P r e s i d e n t ,  J u l i u s  B a r n e s ,  
U n i t e d  S t a t e s  W h e a t  D i r e c t o r ,  r e p o r t s  o f  W o r k  a c c o m p l i s h e d  r o v e a l e d  t h o  
G r a i n  C o r p o r a t i o n  n o t  o n l y  a s  a  w a r  b o d y  w h i c h  h a d  p a i d  a l l  o f  i t s  o w n  
e x p e n s e s  a n d  o p e r a t e u  a t  a  s m a l l  p r o f i t  r a t h e r  t h a n  a  l o s s ,  b u t  a l s o  a s  p e r 
h a p s  t h o  g r e a t e s t  c o m m e r c i a l  u n d e r t a k i n g  in  t h e  w o r l d  in  r e g a r d  t o  t h e  
v o l u m e  o f  b u s in e s s  h a n d l e d .

U p o n  t h o  s u g g e s t io n  o f  t h o  E x e c u t i v e  C o m m i t t e e  o f  t h o  G r a i n  C o r 
p o r a t i o n ,  t h e  s t o c k h o l d e r s  a d o p t e d  t h o  r e c o m m e n d a t i o n  t h a t  t h o  o r g a n i z a 
t i o n  w a s  j u s t i f i e d  in  c a r r y i n g  f o r w a r d  a s  e a r n e d  s u r p l u s  t h o  e q u i v a l e n t  o f  
6 %  o n  c a p i t a l  s u p p l i e d  b y  t h e  U n i t e d  S t a t e s  o f  $ 1 0 ,1 9 1 ,6 6 6  6 4 ,  a n d  e a r n in g s  
o f  H  o f l %  n e t  o n  $ 1 ,8 0 0 ,0 0 0 ,0 0 0  w o r t h  o f  c o m m o d i t i e s  h a n d l e d  a m o u n t 
i n g  t o  $ 9 ,0 0 0 ,0 0 0 .  T h i s  r e c o m m e n d a t i o n  w a s  m a d e  a f t e r  s e t t i n g  a s id e  a  
r e s e r v e  f o r  c o n t i n g e n t  l i a b i l i t i e s ,  s u c h  a s  f i r o  in s u r a n c e ,  w h i c h  t h e  G r a in  
C o r p o r a t i o n  c a r r ie s  o n  i t s  o w n  s t o c k s ,  a n d  t h o  n e c e s s a r y  a d ju s t m e n t  o f  
o u t s t a n d i n g  o b l i g a t i o n s  in  E u r o p e a n  r e l i e f .

A  t o t a l  o f  f u n d s  r e t u r n e d  b y  m i l l s  a s  r e f u n d  o f  e x c e s s  p r o f i t s  o v e r  t h o  
r e g u l a t e d  a m o u n t s  o f  t h o  1 9 1 7 -1 9 1 8  c r o p  y e a r ,  a m o u n t i n g  t o  $ 4 ,5 7 1 ,6 5 4  2 9  
w a s  a l s o  c a r r ie d  i n t o  e a r n e d  s u r p l u s ,  m a k i n g  a  t o t a l  c a r r ie d  f o r w a r d  t o  n e t  
s u r p l u s  e a r n e d ,  a m o u n t i n g  t o  $ 2 3 ,7 6 3 ,3 2 0  9 3 .

D u r i n g  t h o  c x i s t o n c o  o f  t h o  G r a in  C o r p o r a t i o n  t h o  p u r p o s e  o f  M r .  B a r n e s  
a n d  t h e  E x e c u t i v e  O f f i c e r s  h a s  b e e n  t h a t  t h o  U n i t e d  S t a t e s  f u n d s  e m p l o y e d  
t o  c o n d u c t  i t s  a f f a i r s  s h o u l d  a t  l e a s t  e a r n  t h o  c u s t o m a r y  i n t e r e s t  c h a r g e  
a n d  t h a t ,  b e y o n d  t h i s ,  t h e  t u r n o v e r  o f  i t s  la r g o  b u s in e s s  s h o u l d  b o  w i t h  a s  
s m a l l  a n  o p e r a t i n g  p r o f i t  a s  c o u l d  b e  p r o p e r l y  c a l c u l a t e d  c o n s i d e r i n g  t h o  
c o m p l e x i t y  o f  I ts  o p e r a t i o n s .  D u r i n g  t h o  t w e n t y - t w o  m o n t h s  o f  i t s  e x 
i s t e n c e  t h e  G r a in  C o r p o r a t i o n  h a s  b e e n  f o r t u n a t e  in  n o t  l o s i n g  a  s in g l e  
d o l l a r  t h r o u g h  f i r e  l o s s .  C a l c u l a t i o n  o f  i t s  m a r g i n  o f  p r o f i t  a t  o n e - h a l f  
o f  1 %  o n  c o m m o d i t i e s  h a n d l e d  is  i n  p a r t  d u o  t o  t h e  f a c t  t h a t  i t s  e a r n in g s  
w e r e  n o t  d r a w n  u p o n  t o  a b s o r b  f i r o  l o s s e s ,  w h i c h  m i g h t  e a s i l y  h a v e  b e e n  
e x p e c t e d  u n d e r  w a r  h a z a r d s .

S i n c e  i t s  i n c o r p o r a t i o n  t w e n t y - t w o  m o n t h s  a g o  t h o  G r a i n  C o r p o r a t i o n  
h a s  d is b u r s e d  $ 3 ,5 0 0 ,0 0 0 ,0 0 0  a n d  c o l l e c t e d  $ 3 ,5 0 0 ,0 0 0 ,0 0 0 .  I t  h a s  b o u g h t  
f r o m  f i r s t - h a n d s  a n d  s o l d  f o r  o v e r s e a s  s h i p m e n t s ,  c o m m o d i t i e s  t o  a  v a l u e  
o f  a b o u t  $ 1 ,8 0 0 ,0 0 0 ,0 0 0  a t  a n  o p e r a t i n g  e x p e n s e  o f  a b o u t  $ 3 ,2 5 0 ,0 0 0 .  
T h i s  m e a n s  t h a t  i t s  o p e r a t i n g  e x p e n s e  r a t i o n  h a s  b e e n  a b o u t  o n e - s i x t h  o f  
1 % .

T h r o u g h o u t  t h e  m o n t h  o f  l a s t  N o v e m b e r  t h o  G r a i n  C o r p o r a t i o n  w a s  
u s i n g  In  t h e  h a n d l i n g  o f  c o m m o d i t i e s ,  p r i n c i p a l l y  w h e a t ,  i t s  o w n  c a p i t a l  o f  
$ 1 5 0 ,0 0 0 ,0 0 0 ,  i t s  o w n  s u r p l u s  o f  a b o u t  $ 2 0 ,0 0 0 ,0 0 0 ,  b e s id e s  $ 3 6 0 ,0 0 0 ,0 0 0  
b o r r o w e d  f r o m  b a n k s  a n d  o t h e r s ,  o r  a  t o t a l  e m p l o y e d  o f  $ 5 3 0 ,0 0 0 ,0 0 0 .

T h o  b u s in e s s  o f  t h e  G r a i n  C o r p o r a t i o n  h a s  b e e n  c a r r ie d  o n  s i n c e  t h e  
b e g i n n i n g  o f  i t s  a c t i v e  d u t i e s  u n d e r  M r .  I l o o v e r  t w o  y e a r s  a g o ,  w i t h o u t  
a  s i n g l o  c h a n g e  in  p e r s o n n e l .  A l t h o u g h  o t h e r  w a r  a g e n c i e s  h a v e  d e m o 
b i l i z e d ,  t h o  G r a i n  C o r p o r a t i o n  w i l l  c o n t i n u e  In  s e r v i c o  f o r  a n o t h e r  y e a r .

A t  t h e  m e e t i n g  o f  s t o c k h o l d e r s  t h e  f i r s t  c h a n g e s  i n  t h o  e x e c u t i v e  b o d y  
b e c a m o  e f f e c t i v e  w i t h  t h e  w i t h d r a w a l  o f  F r a n k  G .  C r o w e l l  o f  K a n s a s  C i t y  
a s  F i r s t  V i c e - P r e s i d e n t  a n d  G a t e s  W .  M c G a r r a h  a s  T r e a s u r e r ,  b o t h  o f  
w h o m  h a v o  h e ld  o f f i c e  i n  a c t i v e  s e r v i c o  s i n c e  t h e  I n c o r p o r a t i o n  o f  t h e  o r 
g a n i z a t i o n .  B o t h  M r .  C r o w e l l  a n d  M r .  M c G a r r a h  h a v o  b e e n  m e n t io n e d  
I n  a  s p e c i a l  c a b l o  o f  t h a n k s  f r o m  t h o  P r e s i d e n t  f o r  t h e i r  w a r  s e r v i c e s  in  t h e s e  
o f f i c e s .  T h e y  r e t i r e  u n d e r  p r e s s u r e  o f  p r i v a t o  d u t ie s .

E d w i n  P .  S h a t t u c k  o f  N o w  Y o r k ,  w h o  h a s  a c t e d  a s  G e n e r a l  C o u n s e l  o f  
t h e  G r a i n  C o r p o r a t i o n  s i n c e  i t s  i n c e p t i o n ,  h a s  b e e n  e l e c t e d  a s  t h o  n o w  
F i r s t  V i c e - P r e s i d e n t .  M r .  S h a t t u c k  w i l l  a l s o  c o n t i n u e  a s  G e n e r a l  C o u n s e l  
of t h e  G r a i n  C o r p o r a t i o n .

T h o  n e w  T r e a s u r e r - e l e c t  Is  E d w a r d  M .  F le s h  o f  S t .  L o u i s ,  w h o  h a s  b e e n  
i n  L o n d o n  f o r  t h o  p a s t  s ix  m o n t h s  h a n d l i n g  t h e  w i d e s p r e a d  E u r o p e a n  a c 
t i v i t i e s  o f  t h e  G r a in  C o r p o r a t i o n  in  F o o d  R e l i e f  a s  t h e  a c t i v o  b u y i n g  a n d  
d i s t r i b u t i n g  a g e n c y  o f  t h o  A m e r i c a n  R e l i e f  A d m i n i s t r a t i o n .  I t  i s  e x p e c t e d  
t h a t  M r .  F le s h  W ill b o  a b l e  t o  c l o s e  u p  t h e  E u r o p e a n  w o r k  w i t h i n  t h e  n e x t  
f e w  m o n t h s  a n d  s u b s e q u e n t l y  b e c o m e  a c t i v e l y  I d e n t i f i e d  w i t h  t h o  G r a in  
C o r p o r a t i o n  w o r k  i n  N o w  Y o r k .

W a t s o n  S .  M o o r e  o f  D u l u t h  w a s  e l e c t e d  S e c o n d  V i c e - P r e s i d e n t  o f  t h e  
G r a i n  C o r p o r a t i o n  a n d  W ill c o n t l n u o  in  N e w  Y o r k  a s  a  D i r e c t o r .  A .  W .  
F r i c k  o f  D u l u t h ,  f o r m e r l y  A s s i s t a n t  S e c r e t a r y ,  w a s  e l e c t e d  S e c r e t a r y  o f  
t h e  G r a i n  C o r p o r a t i o n .  I I .  M .  S m i t h  w a s  m a d o  S e c r e t a r y  t o  t h o  U n i t e d  
tates W h e a t  Director*

T i l e  n o w  B o a r d  o f  D i r e c t o r s  o f  t h o  C o r p o r a t i o n  in c l u d e s  J u l i u s  I I .  B a r n e s  
H e r b e r t  H o o v e r ,  E d w i n  P .  S h a t t u c k ,  W a t s o n  S .  M o o r e ,  E d w a r d -  M *  
F le s h ,  D a r w i n  P .  K i n g s l e y  o r  N e w  Y o r k  a n d  J .  W .  S h o r t h i l l  o f  O m a h a .  
M r .  K i n g s l e y  a n d  M r .  S h o r t h i l l  h a v o  b e e n  d i r e c t o r s  i n  t h o  C o r p o r a t i o n  
f o r  t h o  p a s t  t w o  y e a r s .

S e c o n d  V i c e - P r e s i d e n t s  i n  c h a r g e  o f  t h o  t h i r t e e n  o u t s i d o  o f f i c e s  o f  t h e  
G r a in  C o r p o r a t i o n  a n d  s u p e r v i s i n g  e a c h  z o n e  o f  o p e r a t i o n  w i l l  r e m a in  
t h e  s a m e  a s  f o r  t h o  p a s t  t w o  y e a r s  w i t h  t h o  s in g l e  e x c e p t i o n  o f  S a n  F r a n 
c i s c o  w h e r o  R .  A .  T e w i n  h a s  w i t h d r a w n  u n d e r  p r e s s u r o  o f  p r i v a t o  a f f a i r s  
a n d  h a s  b e e n  s u c c e e d e d  b y  W .  A .  S t a r r ,  h is  a s s i s t a n t  f o r  t h o  p a s t  t w o  
y e a r s .

T h o  S e c o n d  V i c e - P r e s i d e n t s  a r e  G e o r g e  S .  J a c k s o n ,  B a l t i m o r e ;  n o w a r u
B .  J a c k s o n ,  C h i c a g o ;  E .  F .  N e w i n g ,  G a l v e s t o n ;  F .  L .  C a r e y ,  M i n n e a p o l i s -
D .  F .  P i a z z e k ,  K a n s a s  C i t y ;  C .  B .  F o x .  N e w  O r le a n s ;  C h a r le s  T .  N e a l ,  
O m a h a ;  H .  D .  I r w i n ,  P h i l a d e l p h i a ;  M .  n .  H o u s e r ,  P o r t l a n d ;  B .  I I .  L a n g ]  
S t .  L o u i s ;  W .  A .  S t a r r ,  S a n  F r a n c i s c o ;  C h a r le s  K e n n e d y ,  B u f f a l o  N .  Y . '  
a n u  P .  H .  G i n d e r .  D u l u t h .

TRANSFER FROM W A R  T R A D E  BOARD TO U. S. W H E A T  
DIRECTOR OF CONTROL OVER W H E A T .

Last week, pago 2585, wo referred to tho issuance by 
President Wilson of a proclamation under which tho powers and authority of the War Trade Board as to imports and 
exports of wheat and wheat flour wero transferred to tho 
U. S. Wheat Director. The official announcement of this, issued on June 30 by tho War Trade Board (W .T.B.R. 797)' says:

T h e  W a r  T r a d o  B o a r d  a n n o u n c o ,  e f f e c t i v e  J u l y  1 1 9 1 9 ,  t h a t  a l l  c o n t r o l  
o v e r  t h e  e x p o r t a t i o n  a n d  i m p o r t a t i o n  o f  w h e a t  a n d  w h e a t  f l o u r  h e r e t o f o r e  
v e s t e d  in  t h e  W a r  T r a d o  B o a r d  u n d e r  T i t l e  V I I  o f  t h o  E s p i o n a g o  A c t ,  a n d  
S e c t i o n  11 o f  t h o  T r a d i n g  W i t h  t h o  E n e m y  A c t ,  r e s p e c t i v e l y ,  w i l l ,  in  
a c c o r d a n c e  w i t h  t h o  p r o c l a m a t i o n  I s s u e d  b y  t h o  P r e s id e n t  o n  J u n o  2 4  1 9 1 9 ,  
u n d e r  S e c t i o n  6  o f  t h e  s o - c a l l e d  " W h e a t  G u a r a n t e e  A c t , ”  a p p r o v e d  M a r c h  
4  1 9 1 9 , b o  t r a n s f e r r e d  t o  a n d  v e s t e d  In  t h o  U n i t e d  S t a t e s  W h e a t  D i r e c t o r .  
A l l  o u t s t a n d i n g  u n u s e d  e x p o r t  o r  i m p o r t  l i c e n s e s  is s u e d  b y  t h o  W a r  T r a d e  
B o a r d  f o r  w h e a t  o r  w h e a t  f l o u r  w i l l  b o  r o v o k e d  e f f o c t l v o  J u l y  1 1 9 1 9 , a n d  
c o l l e c t o r s  o f  c u s t o m s  h a v o  b e e n  a d v i s e d  t h a t  s a id  l i c o n s e s  a r o  o f  n o  f u r t h e r  
f o r c e  o r  e f f e c t .

T h o  W a r  T r a d o  B o a r d  a n n o u n c e  f u r t h e r  t h a t  w h e a t  a n d  w h e a t  f l o u r  
w i l l  b o  r e m o v e d ,  e f f e c t i v e  J u l y  1 1 9 1 9 .  f r o m  t h o  E x p o r t  C o n s e r v a t i o n  L is t  
a n d  f r o m  t h o  L i s t  o f  R e s t r i c t e d  I m p o r t s  o f  t h o  W a r  T r a d o  B o a r d .

A l l  i n q u i r ie s  r e g a r d i n g  t h o  e x p o r t a t i o n  o r  I m p o r t a t i o n  o f  W h e a t  a n d  
w h e a t  f l o u r  s h o u l d  b e  a d d r e s s e d  t o  t h o  U n i t e d  S t a t e s  W h e a t  D i r e c t o r ,  4 2  
B r o a d w a y ,  N e w  Y o r k  C i t y .

On the same date the following statement was issued by 
the Food Administration Grain Corporation at 42 Broadway:

I n  c o n n e c t i o n  w it h  t h o  a n n o u n c e m e n t  t o - d a y  b y  t h o  W a r  T r a d o  B o a r d  
d e c l a r i n g  t h a t ,  e f f e c t i v e  J u l y  1 .  a l l  c o n t r o l  o v e r  t h o  e x p o r t a t i o n  a n d  i m p o r t a 
t i o n  o f  w h e a t  a n d  w h e a t  f l o u r  h e r e t o f o r e  v e s t e d  i n  i t  u n d e r  t h o  E s p i o n a g o  
a n d  T r a d i n g  w i t h  t h o  E n e m y  A c t  w i l l  b o  t r a n s fe r r e d  t o  J u l i u s  B a r n e s  
U n i t e d  S t a t e s  W h e a t  D i r e c t o r ,  a n d  t h a t  a l l  o u t s t a n d i n g  u n u s e d  e x p o r t  o r  
I m p o r t  l i c e n s e s  i s s u e d  b y  t h o  B o a r d  f o r  .v l ie a t  o r  w h o a t  f l o u r  w i l l  b o  r e v o k e d  
t h e  W h e a t  D i r e c t o r  h a s  I s s u e d  t h o  f o l l o w i n g  b u l l e t i n :

" E f f e c t i v e  J u l y  1 1 9 1 9  a n d  u n t i l  f u r t h e r  o r d e r e d :
“ P r o p e r l y  e x e c u t e d  l i c e n s e s  is s u e d  b y  t h o  W a r  T r a d o  B o a r d  f o r  t h e  

i m p o r t a t i o n  a n d  e x p o r t a t i o n  o f  w h e a t  o r  w h e a t  f l o u r  a r e  h e r e w it h  d e c l a r e d  
t o  b e  i n  f u l l  f o r c o  a n d  e f f e c t ,  a s  I f  I s s u e d  b y  t h o  U n i t e d  S t a t e s  W h e a t  
D i r e c t o r .

" M l  c u s t o m s  o f f i c i a l s  w i l l  r e c o g n i z o  s u c h  l i c o n s e s  a s  i f  d o n o  b y  U n i t e d  
S t a t e s  W h e a t  D i r e c t o r  u n d e r  t h o  a u t h o r i t y  o f  t h o  P r e s i d e n t ’s  p r o c l a m a t i o n  
d a t e d  J u n e  1 4  1 9 1 9 .

OVER $000,000,000 OF FOOD SU PPLIES D IS T R IB U T E D  
B Y  A M E R I C A N  RELIEF A D M I N I S T R A T I O N  FROM  

DECEMBER TO M A Y .
Under date of June 27 tho American Relief Administration at 42 Broadway issued a statement saying:

I n  a  r e p o r t  m a d o  t o  t h o  S u p r e m o  E c o n o m i c  C o u n c i l  b y  H e r b e r t  H o o v e r ,  
D i r e c t o r  G e n e r a l  o f  R o l l e f  in  E u r o p e ,  a n d  j u s t  r e c e i v e d  b y  c a b l o  a t  t h o  
o f f i c e s  o f  t h e  A m e r i c a n  R e l i e f  A d m i n i s t r a t i o n ,  4 2  B r o a d w a y ,  i t  i s  a n n o u n c e d  
t h a t  d u r i n g  t h o  m o n t h  o f  M a y  1 6 8  s h i p l o a d s  o f  f o o d  w e r o  d e l i v e r e d  t o  t h o  
1 7  c o u n t r i e s  c o v e r e d  b y  t h o  r e l i e f  p r o g r a m  o f  t h o  o r g a n i z a t i o n .  T h e s o  
s u p p l i e d  a m o u n t e d  t o  7 3 8 ,0 0 0  m e t r i c  t o n s ,  v a l u e d  a t  $ 1 6 2 ,8 7 5 ,0 0 0  d u r i n g  
M a y  a n d  in  A p r i l  t o  5 9 1 ,0 0 0  t o n s ,  v a l u e d  a t  $ 1 4 7 ,8 0 0 ,0 0 0 .

T h e  t o t a l  o f  s u p p l i e s  d i s t r i b u t e d  b y  t h o  A m e r i c a n  R e l i e f  A d m i n i s t r a t i o n  
f r o m  D e c .  1 t o  M a y  3 0  w a s  2 , 4 8 6 ,2 3 0  t o n s ,  c o m p r i s i n g  5 1 2  s h i p l o a d s  w o r t h  
$ 6 3 6 ,1 7 5 ,0 0 0 .

P o r t  s t o c k s ,  t h o  r e p o r t  c o n t i n u e s ,  a m o u n t e d  t o  1 6 6 ,7 7 7  t o n s  o n  M a y l 3 I  
a n d  o n  A p r i l  3 0  t o  2 0 1 ,0 0 0  t o n s .

M r .  H o o v e r  f u r t h e r  r e p o r t e d  t h a t  t h o  r a i l w a y ,  c o a l 'a n d  in l a n d  w a t e r w a y  
a d m i n i s t r a t i o n s  c a r r ie d  o n  u n d e r  t h o  R e l i e f  A d m i n i s t r a t i o n  in  C e n t r a l  a n d  
E a s t e r n  E u r o p e ,  a r o  p r o g r e s s i n g  s a t i s f a c t o r i l y .  E x c h a n g e s  o f  l o c a l  s u r 
p lu s e s  o f  n a t i v o  f o o d  a n d  o t h e r  c o m m o d i t i e s  a r r a n g e d  b y  t h o  R e l i e f  A d 
m i n i s t r a t i o n  s h o w e d  c o n s i d e r a b l e  i n c r e a s e  d u r i n g  M a y  a n d i r e p r e s o n t e d ’
1 0 0 ,0 0 0  t o n s  n o t  in c l u d e d  in  t h o  f o r e g o i n g  t o t a l s .

4 ,0 0 0 ,0 0 0  u n d e r n o u r i s h e d  c l i l ld r o n  In  E u r o p o  a r o  n o w  i n c l u d e d  in  t h e  
s p e c i a l  c h i l d - f e e d i n g  p r o g r a m  o f  t h e  A d m i n i s t r a t i o n .  •- | i f  f y

R e f e r r i n g  t o  t h o  f in a l  w i t h d r a w a l  o f  A m e r i c a n  a g e n c i e s  f r o m "  t h e ! r e l i e f  
a r e a s ,  M r .  H o o v e r  s a id :

“ I  a m  c o n f i d e n t  t h a t  i f  w o  m e e t  n o  I n t e r r u p t i o n  t h r o u g h  d o l a y  i n  p e a c e  
w e  s h a l l  r e a c h  c o m p l e t i o n  o f  t h is  t a s k  w i t h  t h o  h a r v e s t  w i t h o u t  a n y  p r e v e n t 
a b l e  lo s s  o f  l i f e . "

COTTON FOR P O L A N D — GOVERN M E N T A S K E D  TO 
G U A R A N T E E  $40,000,000 FOR COTTON  

PURCHASES.
In furtherance of the plans of tho AmoricanJReliof Adminis

tration, of which Herbert C. Hoover is Chairman,Jforjputting 
Europe on its feet commercially, it is announced by Edgar 
Rickard, Joint Director of the Administration in New York, 
that arrangements have been mado to givo tho Polish^Gov- 
ernmont 25,000 bales of raw cotton. According to a state
ment issued by Mr. Rickard on Juno 24: Of this quantity
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10,000 bales are already in Europe and have been arranged 
for and the additional 15,000 bales will be secured in New 
York. It is further stated that arrangements for financial 
support are being pushed forward in Poland and the Govern
ment has been asked by the cotton manufacturers to guar
antee $40,000,000 for the purchase of.cotton. At the same 
time there was made public the following letter addressed 
by Mr. Hoover to Premier Paderewski of Poland bearing 
on tho proposed financial arrangements which, it is stated, 
means the resumption of tho textile industry, the key industry of Poland:

I  b e g  t o  r e p o r t  t h a t  a s  a  r e s u lt  o f  t h o  f i n a n c i a l  n e g o t i a t i o n s  I n s t i t u t e d  b y  
y o u ,  I  a m  a b l e  t o  g i v o  y o u  t h o  f o l l o w i n g  a s s u r a n c o s :  (1 )  t h a t  f i n a n c e  h a s
n o w  b e e n  p r o v i d e d  f o r  i m p o r t e d  f o o d  s u p p l i e s  t o  P o l a n d  u n t i l  t h e  n e x t  
h a r v e s t  ; ( 2 )  t h a t  a d d i t i o n a l  f i n a n c e  h a s  b e e n  p r o v i d e d  w h i c h  e n a b l e s  u s  t o  
m a k e  a  s u b s t a n t i a l  s t a r t  i n  t h e  s h i p m e n t  o f  c o t t o n  in  o r d e r  t h a t  t h o  P o l i s n  
m i l l s  m a y  b o  b r o u g h t  i n t o  e a r l y  e m p l o y m e n t ;  ( 3 )  t h a t  i n  e x c h a n g e  f o r  t h e  
a r r a n g e m e n t s  s e t  u p  w e  a r o  c o n f i d e n t  w o  s h a l l  b o  a b l e  t o  a f f o r d  P o l a n d  s o m e  
s u b s t a n t i a l  a s s i s t a n c e  f o r  o t h e r  p u r p o s e s .  I  b e g  y o u  t o  a c c e p t  m y  f e l i c i t a 
t i o n s  o n  t h o  s u c c e s s  o f  t h e s e  n e g o t i a t i o n s .Mr. Rickard, in addition, says:

T h e  r e s u m p t i o n  o f  t h o  t e x t i l e  in d u s t r y  in  P o l a n d  w i l l  g i v o  e m p l o y m e n t  
t o  n o t  le s s  t h a n  2 5 0 ,0 0 0  m e n  w h o  h a v e  b e e n  i d l o  f o r  m a n y  m o n t h s .  W i t h  
t h is  i n d u s t r y  r u n n i n g ,  c i t i e s  w i l l  h a v o  c o m m o d i t y  t r a d e  w i t h  f a r m i n g  
d i s t r i c t s ,  w h i c h  h a v o  n o t  s h i p p e d  f o o d  t o  t h o  c i t i e s  b e c a u s e  t h o  c i t i e s  f o r  a  
l o n g  t i m o  h a v o  n o t  h a d  s u c h  c o m m o d i t y .  F o r  a  s im i l a r  r e a s o n  t h o  f a n n i n g  
d i s t r i c t s  h a v o  n o t  b e e n  p r o d u c i n g  t n c  m a x i m u m  p o s s i b l o  y i e l d .

D e s c r i b i n g  f u r t h e r  t h is  w o r k  o f  p r o m o t i n g  t h o  I n t e r c h a n g e  o f  c o m m o d i t i e s  
b e t w e e n  C e n t r a l  E u r o p e a n  n a t i o n s  f o r  t h e  s t i m u l a t i o n  o f  t r a d o ,  M r .  K I c k a r d  
s t a t e d  t h a t  i n  a d d i t i o n  t o  t h e  m o v e m e n t  o f  f o o d s t u f f s  i n t o  v a r i o u s  s t a t e s ,  
t h o  A m e r i c a n  R e l i e f  A d m i n i s t r a t i o n  h a s  a r r a n g e d  f o r  s a le s  o f  s u g a r  f r o m  t h o  
C z e c h s  t o  t h o  Y u g o - S l a v s ;  t h e  t r a n s p o r t  o f  s a l t  f r o m  G c r m a n - A u s t r i a  t o  
Y u g o - S l a v l a ;  o i l  f r o m  G a l i c ia  t o  G c r m a n - A u s t r i a  a n d  t h e  C z e c h s ;  c o a l  f r o m  
C z c c h o - S I o v a k i a  a n d  P r u s s i a n  S ile s ia  i n t o  G e r m a n - A u s t r i a ;  f u r n i t u r e  f r o m  
G c r m a n - A u s t r i a  t o  Y u g o - S l a v i a  in s t r u m e n t s  f o r  u s e  in  c o a l  m in e s  f r o m  
G c r m a n - A u s t r i a  t o  C z e c h o - S l a v a k i a ;  p i g s  a n d  m a iz e  f r o m  t h e  B a n a t  a n d  
t h e  l l a t c h l c a  i n t o  G e r m a n - A u s t r ia  a n d  b e f o r e  t h o  l a s t  r e v o l u t i o n  i n t o  
H u n g a r y ;  o i l  a n d  o i l  p r o d u c t s  f r o m  R o u m a n i a  i n t o  J u g o - S l a  v ia  a n d  H u n g a r y  
i n  r e t u r n  f o r  f o o d  p r o d u c t s ;  l o c o m o t i v e s  o u t  o f  r e p a ir  in  J u g o - S l a v i a  t o  
V i e n n a  f o r  r e p a ir  t o  b o  r e t u r n e d  a n d  d i s t r i b u t e d ;  m a t c h e s  f r o m  V i e n n a  f o r  
p i g s  a n d  m a iz e  i n  C r o a t i a  a n d  f a b r i c a t e d  s t e e l  f o r  b r i d g e  a n d  r a i l w a y  c o n 
s t r u c t i o n  f r o m  V ie n n a  a n d  H u n g a r y  i n t o  J u g o - S l a v i a .

A s  p o i n t e d  o u t  b y  M r .  R i c k a r d  t h o  s i t u a t i o n  w h i c h  f a c e d  t h o  i n v e s t i g a t o r s  
o f  t h o  A m e r i c a n  R e l i e f  A d m i n i s t r a t i o n  in  C e n t r a l  E u r o p e  w a s  s im i l a r  t o  
t h a t  W h ic h  w o u l d  e x i s t  In  t h e  U n i t e d  S t a t e s  i f  e a c h  S t a t o  h a d  p u t  u p  Its  
o w n  g o v e r n m e n t  a n d  b e e n  s h u t  o f f  f r o m  t r a d o  c o m m u n i c a t i o n s  w i t h  i t s  
n e i g h b o r s  f o r  f o u r  y e a r s .

I f  n o r m a l  t r a d o  in  t h o  U n i t e d  S t a t e s  h a d  b e e n  a t  a  s t a n d s t i l l  f o r  a  l o n g  
p e r i o d  a n d  I n d u s t r ie s  h a d  b e e n  id lo  i t  w o u l d  t h e n  b o  n e c e s s a r y  f o r  t h o  
s t i m u l a t i o n  o f  in d u s t r ie s  t o  a r r a n g e  f o r  t h o  i n t e r c h a n g e  o f  c o m m o d i t i e s  
f r o m  o n e  S t a t e  t o  a n o t h e r ,  j u s t  a s  i t  i s  b e i n g  d o n e  in  E u r o p o  t o - d a y ,  f o r  
i n s t a n c e ,  t h o  in t e r c h a n g e  o f  f r u i t  f r o m  F l o r i d a  t o  I l l i n o i s  a n d  t h o  M i d d l e  
W e s t ,  w h e a t  f r o m  K a n s a s  t o  t h o  A t l a n t i c  S t a t e s ,  c o a l  f r o m  P e n n s y l v a n i a  t o  
m a n u f a c t u r i n g  c e n t e r s ,  d a i r y  p r o d u c t s  f r o m  N o w  Y o r k  t o  s u r r o u n d i n g  a r e a s  
a n d  c a t t l e  f r o m  T e x a s  t o  t h e  N o r t h e r n  a n d  E a s t e r n  S t a t e s .

REM O VAL OF BRITISH BEER RESTRICTIONS.  
According to reports or tho 3d inst., Bonar Law, spokes

man for the Government, announced in the House of Com
mons the removal of the British beor restrictions.

WOOL A T  GO'A CENTS A  P O U N D .
A Great Falls, Mont., dispatch, appearing in the Now York “Times” of June 26, said:

A n n o u n c e m e n t  w a s  m a d e  t o - d a y  b y  a  r e p r e s e n t a t i v e  o f  a  B o s t o n  w o o l  
h o u s e  t h a t  h o  h a d  p u r c h a s e d  o f  o n e  g r o w e r  h is  c l i p  o f  4 1 ,0 0 0  p o u n d s  o f  w o o l  
f o r  (50 M  c e n t s  a  p o u n d .  T h i s  w a s  s a id  t o  b o  t h e  h i g h e s t  p r i c o  e v e r  p a i d  
f o r  w o o l  i n  t h is  v i c i n i t y .

The same paper printed at tho same timo the following advices from Bend, Oro.:
T h e  h ig h e s t  p r i c o  p a i d  i n  t h o  S t a t o  t h is  y e a r  f o r  r a n g e  s h e e p  f l e e c e s  w a s  

g i v e n  t o - d a y  a t  t h e  s a lo  h e ld  b y  t h o  C e n t r a l  O r e g o n  W o o l  G r o w e r s ’  A s s o c i a 
t i o n  w h e n  t h o  A m e r i c a n  W o o l e n  M i l l s  o f  B o s t o n  p a i d  5 4  c e n t s  a  p o u n d  f o r  
o n e  l o t .  T h o  g r e a t e r  p a r t  o f  t h o  t o t a l  o f  4 2 0 ,5 1 5  p o u n d s  s o l d  w e n t  t o  
s u p p l y  E a s t e r n  m i l l s .

SALE OF SURPLUS SUPPLY OF P L A T I N U M  A N D  
I R I D I U M  BY G OVERNM ENT.

TJio War Department announced on June 28 that its 
surplus supply of platinum would be offered at a minimum 
'of $105 per ounce, tho iridium supply being offered at a 
minimum of $200 an ounce. The sales will bo made from the 
New York Assay Office and will be handled by tho Com
mittee on Sale of Materials, New York District Ordnance 
Office, 1107 Broadway, Now York. Tho minimum offer 
which will bo considered by tho Committee will be for a 
quantity of 10 ounces, and tho maximum amount that will 
be disposed of to a single purchaser will bo 1,000 ounces, 
unless tho Director of Sales deems it advisable to grant special 
permission for a salo of larger quantities. Tho platinum 
will bo delivered in tho form of grains or spongo, and since 
the Now York Assay Office has limited facilities to proparo 
tho product for delivery by either mail or express, the de
liveries will bo made wherever possiblo to tho purchaser in person, cash being required in advance.

F U N C T IO N S  OF W A R  TRADE BOARD TRANSFERRED  
TO STATE D E P A R T M E N T .

The duties and powers of the War Trade Board have been 
transferred, beginning July 1, to the State Department. 
All licenses will continue to be issued in the name of the 
Board. Licenses heretofore issued, it is announced, will 
continue to be valid, except licenses for the importation of 
wheat and wheat flour. The following is the announcement issued by the State Department:

T h o  S t a t e  D e p a r t m e n t  a n d  t h o  W a r  T r a d e  B o a r d  a n n o u n c e  t h a t ,  p u r 
s u a n t  t o  a n  e x e c u t i v e  o r d e r  s ig n e d  b y  t h o  P r e s i d e n t  o n  M a y  1 2  1 9 1 9 ,  t h e  
p r e s e n t  p e r s o n n e l ,  d u t i e s ,  p o w e r s ,  f u n c t i o n s  a n d  r e c o r d s  o f  t h e  W a r  T r a d e  
B o a r d  h a v e  b e e n  t r a n s f e r r e d  t o  t h e  D e p a r t m e n t  o f  S t a t e  a s  o f  J u l y  1 1 9 1 9 .

T h i s  t r a n s f e r  w i l l  n o t  a f f e c t  n o r  i n c o n v e n i e n c e  t h e  e x p o r t i n g  a n d  i m 
p o r t i n g  p u b l i c  in  a n y  w a y .  A l l  l i c e n s e s  h e r e t o f o r e  i s s u e d  b y  t h e  W a r  
T r a d e  B o a r d  w i l l  c o n t i n u e  t o  b e  v a l i d  e x c e p t  l i c e n s e s  f o r  t h e  e x p o r t a t i o n  o r  
i m p o r t a t i o n  o f  w h e a t  a n d  w h e a t  f l o u r  ( S e e  W a r  T r a d e  B o a r d  R u l i n g  N o .  7 9 7  
is s u e d  J u n e  3 0  1 9 1 9 .)

T h e  f u n c t i o n s  o f  t h e  W a r  T r a d e  B o a r d  t h u s  t r a n s f e r r e d  t o  t h e  D e p a r t 
m e n t  o f  S t a t e  w i l l  c o n t i n u e  t o  b e  p e r f o r m e d  b y  t h e  p r e s e n t  p e r s o n n e l  o f  
t h e  W a r  T r a d e  B o a r d  in  t h e  W a r  T r a d e  B o a r d  B u i l d i n g  a t  2 0 t h  a n d  C  
S t r e e t s ,  W a s h i n g t o n ,  D .  C .

A l l  l i c e n s e s  w i l l  c o n t i n u e  t o  b e  i s s u e d  in  t h o  n a m e  o f  t h e  W a r  T r a d e  
B o a r d ,  a n d  a l l  a p p l i c a t i o n s  f o r  l i c e n s e s  a n d  a l l  c o r r e s p o n d e n c e  p e r t a i n i n g  t o  
t h e  a c t i v i t i e s  o f  t h e  W a r  T r a d e  B o a r d  n o w  a s s u m e d  b y  t h e  D e p a r t m e n t  o f  
S t a t e ,  s h o u l d  b e  a d d r e s s e d  t o  t h e  W a r  T r a d e  B o a r d  a s  h e r e t o f o r e .

BRITISH G O VER N M E N T URGED TO C O N T IN U E  FOOD 
M I N I S T R Y  P E R M A N E N T L Y .

A resolution was adopted on June 10 by the Congress of 
the British Co-operative Union calling upon the Govern
ment to secure a continuance and extension of the co-opera
tive principle in plans for economic reconstruction. Another 
resolution declared that food control during the war had 
been successful and urged the Government to continue the 
Food Ministry permanently.
./. F. FORT, C H A I R M A N  OF THE FEDERAL TR AD E  

C O M M ISSION .
On July 2 the Federal Trade Commission issued the fol

lowing announcement: .
F o l l o w i n g  i t s  u s u a l  r u le s  o f  p r o c e d u r e  t h e  F e d e r a l  T r a d e  C o m m i s s i o n  

y o s t e r d a y  ( J u l y  1 ) h e l d  i t s  a n n u a l  e l e c t i o n  o f  a  C h a i r m a n .  T h e  C h a i r 
m a n s h ip  f o r  t h e  C o m m i s s i o n  r o t a t e s  a n n u a l l y  a n d  i t  b e i u g  i m p o s s i b l e  f o r  
V i c e - C h a i r m a n  J o h n  F r a n k l i n  F o r t  t o  c o m e  t o  W a s h i n g t o n  a t  t h is  t i m e ,  
o w i n g  t o  a  r e c e n t  i l ln e s s ,  t h e  C o m m i s s i o n ,  in  o r d e r  t o  c o m p l y  w i t h  i t s  
r u le s ,  w o n t  t o  h is  h o m e  a t  N e w a r k  t o  h o l d  t h e  e l e c t i o n .  G o v e r n o r  F o r t  
w a s  u n a n i m o u s l y  c h o s e n  C h a i r m a n  a n d  V i c t o r  M u r d o c k  o f  K a n s a s  V i c e 
C h a i r m a n .  A s  V i c e - C h a i r m a n  M r .  M u r d o c k  w i l l  s i t  a s  A c t i n g  C h a i r m a n  
d u r i n g  a n y  a b s e n c e  o f  t h e  C h a i r m a n .

J o l m  F r a n k l i n  F o r t  w a s  a t  o n e  t i m o  J u d g e  o f  t h e  S u p r e m e  C o u r t  o f  t h e  
S t a t e  o f  N o w  J e r s e y  a n d  p r e v i o u s l y  h a d  l o n g  p r a c t i c e d  la w  in  t h e  E a s t .  
H e  p r e c e d e d  P r e s i d e n t  W i l s o n  a s  G o v e r n o r  o f  N e w  J e r s e y .

R E F E R E N D U M  ON N O N -P A R T IS A N  LE AG U E  L A W S
OF NORTH D A K O T A — STATE O W N E D  B A N K .
According to newspaper reports from Fargo, N . D ., on 

Juno 30, practically complete returns on that date of the 
referendum election held in North Dakota on June 26 on 
tho seven measures of the Non-Partisan League showed a 
majority of 7,000 for the laws. On Juno 26 it was said 
that the first reports indicated a vote of almost two to one 
against the measures. The seven measures voted on pro
vide:

( 1 )  F o r  a n  i n d u s t r ia l  c o m m i s s i o n  c h a r g e d  w i t h  t h e  d u t y  o f  a p p o i n t i n g  
t h e  m a n a g e r s  a n d  p r o v i d i n g  f o r  t h e  c o n d u c t  o f  t h o  S t a t e  B a n k ,  t h o  T e r 
m in a l  E l e v a t o r  a n d  M i l l  A s s o c i a t i o n  a n d  t h e  H o m e  B u i l d i n g  A s s o c i a t i o n .  
T h o  t h r e e  m e m b e r s  w o u l d  b e  s u b j e c t  t o  r e c a l l .

( 2 )  F o r  a  S t a t e  b a n k ,  o w n e d  b y  t h e  S t a t e  a n d  k n o w n  a s  t h e  S t a t e  B a n k  o f  
N o r t h  D a k o t a ,  t o  b e  t h e  d e p o s i t o r y  o f  S t a t e ,  c o u n t y ,  m u n i c i p a l  a n d  s c h o o l  
d i s t r i c t  f u n d s .  I t  w o u l d  s u p p l e m e n t  a n d  c o - o r d i n a t e  t h e  s e r v i c e  o f  p r i v a t e  
b a n k s .  C a p i t a l  in  p a r t  t o  b e  d e r i v e d  f r o m  t h o  s a le  o f  a  $ 2 ,0 0 0 ,0 0 0  b o n d  i s 
s u e ;  l o a n s  t o  b e  s e c u r e d  b y  p r o p e r t y  t w i c e  t h e  v a l u e  o f  t h e  l o a n .

( 3 )  F o r  a n  i m m i g r a t i o n  c o m m i s s i o n  t o  a d v e r t i s e  t h e  i n d u s t r ia l  a n d  a g r i 
c u l t u r a l  r e s o u r c e s  o f  t h e  S t a t e  a n d  t o  b r i n g  a b o u t  t h e  s e t t l i n g  o f  s o m e
1 0 ,0 0 0 ,0 0 0  a c r e s  o f  t i l l a b l e  l a n d .

( 4 )  F o r  a n  o f f i c i a l  S t a t e  n e w s p a p e r  in  e a c h  c o u n t y ,  in s t e a d  o f  t h r e e ,  a s  
n o w .

( 5 )  F o r  r e d i s t r i c t i n g  t h e  j u d i c i a l  d i s t r i c t s ,  t o  p r o v i d e  t w o  a n d  s o m e 
t im e s  t h r e e  ju d g e s  w h e r e  t h e r e  Is n o w  b u t  o n e ,  a t  t h e  s a m e  t i m e  r e d u c i n g  
t h e  n u m b e r  o f  d i s t r i c t s .

( 6 )  F o r  u n i f i c a t i o n  o f  t h e  e d u c a t i o n a l  s y s t e m ,  a n d  t o  c o - o r d i n a t e  t h e  c o n 
t r o l  a n d  m a n a g e m e n t  o f  S t a t e  e d u c a t i o n a l ,  p e n a l  a n d  c h a r i t a b l e  in s t i t u 
t i o n s .

( 7 )  F o r  a  o n e - m a n  T a x  C o m m i s s i o n ,  w h i c h  w o u l d  d e c r e a s e  t h e  p r e s e n t  
b o a r d  o f  t h r e e  C o m m i s s i o n e r s .The State, it is said, will enter immediately into the 
business of handling grain and manufacturing flour, oper
ating a State bank and financing farm credits to the extent 
of $10,000,000. Other industries, it is added, may be en
tered upon later. The State Industrial Commission is 
empowered to establish any manufacturing or marketing 
enterprises having to do with the manufacture or mar
keting of farm products.

Tho following concerning the State owned bank appeared 
in tho Philadelphia “Ledger” of June 30, the advices com
ing from Bismarck, N . D.:
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T h e  f i r s t  o f  t h e  S t a t e - o w n e d  e n t e r p r is e s  t o  b o  e s t a b l i s h e d  i n  N o r t h  D a 
k o t a  u n d e r  t h e  la w s  p a s s e d  b y  t h e  f o r m e r  L e g i s l a t u r e  is  t h e  B a n k  o f  N o r t h  
D a k o t a .  T o  g i v e  r u r a l  c r e d i t s  a t  c o s t  is  i t s  f i r s t  p u r p o s e  a n d .  s e c o n d ,  is  t o  
f b i a n c o  t h o  S t a t e - o w n e d  t e r m i n a l  e l e v a t o r s  a n d  m i l l s .

F a r m  lo a n s  a r e  m a d e  u n d e r  a n  a m o r t i z a t i o n  p la n  b y  w h i c h  t h o  b o r 
r o w e r  r e p a y s  a t  t h o  r a t e  o f  7  %  a  y e a r  o n  t h e  o r i g i n a l  p r i n c i p a l  a n d  e x t i n 
g u i s h e s  t h e  e n t i r e  d e b t  in  t h i r t y  y e a r s .  F o r  c a p i t a l  s t o c k  t h e  S t a t e  C e n 
t r a l  B a n k  h a s  $ 2 ,0 0 0 ,0 0 0  i n  S t a t o  b o n d s .  U n d e r  t h o  l a w  a l l  p u b l i c  f u n d s  
m u s t  b o  d e p o s i t e d  w i t h  t h o  B a n k  o f  N o r t h  D a k o t a ,  w h i c h  r e d e p o s i t s  t h e m  
w i t h  i t s  d e p o s i t a r y  b a n k s .  M a n y  S t a t e  b a n k e r s  a l r e a d y  f a v o r  t h o  i n n o 
v a t i o n  a s  g i v i n g  t h e m  a  c e n t r a l  o r g a n i z a t i o n ,  w h i c h  e n a b le s  t h e m  b e t t e r  
t o  c o m p e t e  w i t h  t h o  n a t i o n a l  b a n k i n g  s y s t e m s .

A t  t h e  h e a d  o f  t h o  B a n k  o f  N o r t h  D a k o t a  is  F .  W .  C a t h r o ,  o n e  o f  t h e  
m o s t  c o n s e r v a t i v e  b a n k e r s  o f  t h e  S t a t e ,  l i e  w a s  f i r s t  P r e s i d e n t  o f  t h e  S t a t e  
B a n k e r s ’ A s s o c i a t i o n  a n d  h e a d e d  t h e  N a t i o n a l  B a n k  o f  B o t t i n e a u ,  N .  D . ,  
f o r  t w e n t y  y e a r s .  l i e  i s  c o n f i d e n t  o f  t h o  s u c c e s s  o f  t h e  S t a t e  b a n k  a n d  t h a t  
i t  w i l l  h e l p ,  r a t h e r  t h a n  h a m p e r ,  t h e  b a n k e r s  o f  t h e  S t a t e .  I I o  b e h o v e s  t h o  
S t a t e  b a n k  w i l l  b r i n g  n o n e y  t o  t h o  S t a t e  a n d  k e e p  t h e  S t a t e ’s  m o n e y  a t  
h o m e .  ____________________________________________

LEGISLATURE RATIFIES SUFFRAGE A M E N D M E N T .
Tho Texas House of Representatives on Juno 24 voted 

96 to 20 to ratify tho national Woman Suffrage amendment and the Senato passed the amendment Juno 27 by a 
vote of 18 to 9 .________________________
RESTORATION OF TWO CENT LETTER RATE— RATE  

FOR FORE ION COUNTRIES.
Tho two cent postago (instead of three cents) rate on first 

class mail was restored on July l under the War Revenue 
Act which became a law in February last. Postal cards 
aro now required to carry only a one cent stamp instead of 
the higher two cent rate which has prevailed during the 
past two years. The Post Office at New York on July 1 issued the following notice with reagrd to short paid letters 
for foreign countries:

I n f o r m a t i o n  is  r e c e i v e d  f r o m  P o s t m a s t e r  P a t t e n  t h a t  m a n y  le t t e r s  m a i l e d  
in  t h o  U n i t e d  S t a t e s  a d d r e s s e d  f o r  d e l i v e r y  in  A u s t r a l ia  a n d  o t h e r  f o r e ig n  
c o u n t r i e s  w h i c h  a r o  s u b j e c t  t o  t h o  P o s t a l  U n i o n  p o s t a g o  r a t o  a r o  p r e p a i d  
a t  t h e  U n i t e d  S t a t e s  d o m e s t i c  r a t o ,  t h o  s e n d e r s  o f  s u c h  le t t e r s  p r o b a b l y  
b e i n g  u n d e r  t h o  im p r e s s i o n  t h a t  t h o  2 - c e n t  d o m e s t i c  p o s t a g e  r a t o  is  a p 
p l i c a b l e  t o  s a id  l e t t e r s .

T h o  o n l y  f o r e i g n  d e s t i n a t i o n s  t o  w h i c h  t h e  2 - c o n t  l e t t e r  r a t o  a p p l ie s  a r e  
C a n a d a ,  C u b a ,  M e x i c o ,  t h o  U e p u b l i c  o f  P a n a m a ,  B a h a m a s ,  B a r b a d o c s ,  
B r i t i s h  G u i a n a ,  B r i t i s h  H o n d u r a s ,  D u t c h  W e s t  I n d i e s ,  L e e w a r d  I s l a n d s ,  
N e w f o u n d l a n d ,  D o m i n i c a n  R e p u b l i c .  T r i n i d a d ,  in c l u d i n g  T o b a g o ,  E n g 
l a n d ,  S c o t l a n d ,  W a l e s ,  I r e l a n d ,  N e w  Z e a l a n d ,  t h o  C i t y  o f  S h a n g h a i ,  C h i n a ,  
a n d  W i n d w a r d  I s l a n d s  ( i n c l u d i n g  G r e n a d a ,  S t .  V i n c e n t ,  t h o  G r e n a d in e s ,  
a n d  S t .  L u c i a . )

T o  a l l  o t h e r  p l a c o s  t h o  r a t o  is  5  c e n t s  f o r  t h o  f i r s t  o u n c e  o r  f r a c t i o n  o f  
a n  o u n c e ,  a n d  3  c e n t s  f o r  e a c h  a d d i t i o n a l  o u n c e  o r  f r a c t i o n  o f  a n  
o u n c o ,  w h i c h  m u s t  b o  f u l l y  p r e p a i d  o r  t h o  l e t t e r s  b e c o m e  l i a b l o  o n  d e 
l i v e r y  t o  a  c h a r g e  e q u a l  t o  d o u b l e  t h o  a m o u n t  o f  t h o  d e f i c i e n t  p o s t a g o .  F o r  
i n s t a n c e ,  a  s i n g l e  r a t o  l e t t e r  p r e p a i d  o n l y  2  c e n t s  w o u l d  b o  s h o r t - p a i d  3  
c e n t s ,  a n d  c o n s e q u e n t l y  s u b j e c t  t o  a n  a d d i t i o n a l  p o s t a g o  c h a r g o  o f  0  c e n t s .

A s  c h a r g e s  f o r  p o s t a g o  d u o  o n  s h o r t - p a i d  l e t t e r s  g i v e  r is o  t o  m u c h  c o m 
p l a i n t ,  t h o  P o s t m a s t e r  c a u t i o n s  t h o  p a t r o n s  o f  t h o  p o s t  o f f i c e  r e s p e c t i n g  
t h o  m a t t e r .  _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

AIRPLAN E M A I L  SERVICE BETWEEN N E W  YORK 
A N D  CHICAGO , VIA CLEVELAND.

Postmaster Patten at Now York announced on July 1 
tho establishment of Airplane Mail Service betweon New 
York, N . Y ., and Chicago, 111., via Cleveland, Ohio. His 
announcement said:

C o m m e n c i n g  J u l y  1 1 9 1 9  t h o  a i r p l a n e  w i l l  l e a v e  B e l m o n t  F i e l d ,  Q u e e n s ,  
N .  Y . ,  d a i l y  I n c lu d in g  S u n d a y s  a n d  h o l i d a y s  a t  5 .0 0  a .  m .  a n d  is  d u o  t o  
a r r i v o  a t  C l e v e l a n d ,  O h i o ,  i n  t i m e  t o  c o n n e c t  w i t h  a i r p la n o  l e a v i n g  a t  1 1 .3 0  
a .  m . ,  d u o  t o  a r r iv o  a t  C h i c a g o ,  111., a t  1 .3 0  p .  m  s a m e  d a y .

M a i l  f o r  I l l i n o i s ,  I n d i a n a ,  O h i o ,  a n d  p o i n t s  W e s t  a n d  S o u t h w e s t  o f  
C h i c a g o ,  111., a l s o  f o r  A l a s k a ,  B r i t i s h  C o l u m b i a  a n d  M a n i t o b a  w i l l  b o  f o r 
w a r d e d  b y  t h is  A i r p l a n o  M a i l  S e r v i c e ,  b u t  m u s t  b o  d e p o s i t e d  In  t h e  G e n e r a l  
P o s t  O f f i c o  n o t  l a t e r  t h a n  3 .0 0  a .  m .  in  o r d e r  t o  in s u r e  p r o p e r  c o n n e c t i o n .

O n l y  f i r s t  c la s s  r e g i s t e r e d  a n d  o r d in a r y  m a i l  i n c l u d i n g  s e a le d  p a r c e ls  
n o t  la r g e r  t h a n  3 0  in c h e s  in  l e n g t h  a n d  g i r t h  c o m b i n e d  m a y  b o  s e n t  b y  th is  
s e r v i c o .

T h o  p o s t a g o  f o r  t h is  s e r v i c o  i s  6  c e n t s  f o r  e a c h  o u n c o  o r  a n y  f r a c t i o n  
t h e r e o f  b u t  i f  o r d i n a r y  s t a m p s  a r o  u s e d  t h o  m a i l  m u s t  b o  m a r k e d  " V i a  
A i r p l a n o ”  a n d  i f  s p e c i a l  d e l i v e r y  s e r v i c o  is  d e s i r e d ,  a d d i t i o n a l  s p e c i a l  d e 
l i v e r y  s t a m p s  o r  t h e i r  e q u i v a l e n t  in  o r d i n a r y  s t a m p s  m u s t  b o  a f f i x e d ;  w h e n  
t h o  l a t t e r  a r o  u s e d ,  t h o  m a i l  m u s t  b o  m a r k e d  " S p e c i a l  D e l i v e r y . "

WAR RISK INSURANCE RATES IN  BALTIC A N D  
NORTH SEAS.

Tho following with reforenco to war risk insurance rates 
in tho Baltic and North Seas appeared in tho “Wall Street 
Journal” of Juno 21:

A b s e n c o  o f  f l o a t i n g  m in e s  In  w a t e r s  c l o s e  t o  t h e  C e n t r a l  P o w e r s  h a s  
c a u s e d  a  r e d u c t i o n  In  w a r  r i s k  in s u r a n c o  r a t e s  in  t h e  B a l t i c  a n d  t h e  N o r t h  
S e a s .  T h o  l a t e s t  q u o t a t i o n s  f o l l o w :

U n i t e d  K i n g d o m  p o r t s  o p e n .  W e s t  c o a s t  o f  I t a l y  1 - 1 0 .  N o r t h  o f  
I l a v r o ,  n o t  b o y o n d  R o t t e r d a m ,  1 -8 .  M e d i t e r r a n e a n  e a s t  o f  S i c i l y ,  in 
c l u d i n g  A d r i a t i c  a n d  A e g e a n  S o a s ,  2 - 1 0 .  C o n s t a n t i n o p l e  a n d  B l a c k  S e a ,
3 - 8 .  H a m b u r g  a n d  B r e m e n ,  2 - 1 0 .  D e n m a r k ,  N o r w a y  a n d  S w e d e n ,  
n o t  b o y o n d  M a h n o ,  2 - 1 0 .  B a l t i c ,  n o t  b o y o n d  S t o c k h o l m ,  1 - 3 .  R i g a ,  
H e l s i n g f o r s ,  A b o ,  H a n g o ,  S t .  P e t e r s b u r g ,  R e v e l  a n d  V l b o r g ,  1 - 2 .

M A R K  H Y M A N  N A M E D  AS GENERAL C0UNSEL\T0  
UNITED  ST A TES SHIPPING BOARD.

Mark Hyman of New York has been appointed General Counsol for tho U. S. Shipping Board, succeeding Sherman

L. Whipple of Boston, resigned. From 1914 to 1918 Mr. 
Hyman served in tho Department of Justice as a special 
Assistant Attorney-General. Ho was later called upon 
by Attorney-General Gregory to assist in the Hog Island 
investigation, and had only recently retired to private 
practice. •

EIGHT HOUR D A Y  FOR SE A M E N  IN  FRANCE.
The French Chamber of Deputies adopted on June 24 

a bill limiting work on all public and private vessels to 
eight hours a day or forty-eight hours a week. Paris cable
grams to the daily papers on June 24 announcing this also 
said:

D u r i n g  t h e  d e b a t e  s e v e r a l  d e p u t i e s  e x p r e s s e d  t h e  w is h  t h a t  n e g o t i a t i o n s  
b o  o p e n e d  w i t h  o t h e r  p o w e r s  t o  e n a c t  s im i l a r  l e g i s la t io n  f o r  t h e i r  s e a m e n  o n  
t h o  g r o u n d  t h a t  F r a n c e  w o u l d  b e  h a n d i c a p p e d  i f  s h e  w e r e  t h e  o n l y  o n e  t o  
h a v e  e i g h t  h o u r s .  T h e  G o v e r n m e n t  p r o m i s e d  t o  b e g i n  n e g o t i a t i o n s .

PRESIDENT SAYS HE CANNOT REPEAL WAR- T IM E  
PROHIBITION ACT.— ATTORNEY GENERAL  

PA LMER' S ST A T EM ENT.
On June 28, two days prior to tho date set for the enforce

ment of the War Time Prohibition Act passed on November 
21, I*jl8 a message from President Wilson announcing that 
ha has “no legal power at this time in the matter of the ban 
on liquor” was made public by Secretary Tumulty at 
Washington. The President at tho same time announced 
that “when demobilization is terminated, my powor to act 
without Congressional action will bo exercised.” Tho 
President’s message read is as follows:

I  a m  c o n v i n c e d  t h a t  t h o  A t o r n o y  G o n e r a l  i s  r i g h t  in  a d .v i s i n g  m e  t h a t  
I  h a v o  n o  l e g a l  p o w e r  a t  t h is  t i m e  In  t h o  m a t t e r  o f  t h o  b a n  o n  l i q u o r .  U n d e r  
t h o  a c t  o f  N o v e m b e r ,  1 9 1 8 , m y  p o w e r  t o  t a k e  a c t i o n  is  r e s t r i c t e d .  T h o  
a c t  p r o v i d e s  t h a t  a f t e r  J u n o  3 0 ,  1 9 1 9 , " u n t i l  t h o  c o n c l u s i o n  o f  t h o  p r e s e n t  
w a r  a n d  t h e r e a f t e r  u n t i l  t h o  t e r m i n a t i o n  o f  d e m o b i l i z a t i o n ,  t h o  d a t o  o f  
w h i c h  s h a l l  b o  d e t e r m i n e d  a n d  p r o c l a i m e d  b y  t h o  I ’ r c s i d e n t ,  i t  s h a l l  b o  
u n l a w f u l ,  & c . ”  T h i s  la w  d o e s  n o t  s p e c i f y  t h a t  t h o  b a n  s h a l l  b o  l i f t e d  w i t h  
t h e  s i g n i n g  o f  p e a c e ,  b u t  w i t h  t h o  t e r m i n a t i o n  o f  t h o  d e m o b i l i z a t i o n  o f  t h o  
t r o o p s ,  a n d  I c a n n o t  s a y  t h a t  t h is  l ia s  b e e n  a c c o m p l i s h e d .  M y  
i n f o r m a t i o n  f r o m  t h o  “W a r  D e p a r t m e n t  is  t h a t  t h e r e  a r o  s t i l l  a  m i l l i o n  m e n  
In  t h o  a r m y  u n d e r  t h o  e m e r g e n c y  c a l l .  I t  is  c l e a r ,  t h e r e f o r e ,  t h a t  t h o  
f a i l u r e  o f  C o n g r e s s  t o  a c t  u p o n  t h o  s u g g e s t i o n  c o n t a i n e d  in  m y  m e s s a g e  o f  
t h o  t w e n t i e t h  o f  M a y ,  1 9 1 9 ,  a s k in g  f o r  a  r e p e a l  o f  t h o  a c t  o f  N o v e m b e r  2 1 ,  
1 9 1 8 ,  s o  f a r  a s  i t  a p p l i e s  t o  w in e s  a n d  b e e r s ,  m a k e s  i t  i m p o s s i b l e  t o  a c t  in  
t h is  m a t t e r  a t  t h is  t i m e .  W h e n  d e m o b i l i z a t i o n  is  t e r m i n a t e d ,  m y  p o w e r  
t o  a c t  w i t h o u t  C o n g r e s s i o n a l  a c t i o n  w i l l  b o  e x e r c i s e d .

W O O D R O W  W I L S O N .President Wilson’s statement was supplemented on Juno 
30 by one issued by Attorney-General Palmer in which tho 
latter stated that it would thereafter “be unlawful to sell 
for beverago purposes any distilled spirits and any beer, 
wine or other intoxicating malt or vinous liquor except for 
export.” This prohibition he added “will continuo under 
the terms of tho law ‘until tho conclusion of tho present war and thereafter until tho termination of demobilization.’” 
Tho only controversy that has arisen, said tho Attorney 
General “ is as to whether tho sale of beer containing so littlo 
alcohol, as not to bo in fact intoxicating is prohibited.” 
Ho added, “Tho Government’s contention has been that tho 
act prohibits tho manufacture and sale of beer containing as 
much as one-half of 1% of alcohol. My courso with res
pect to beer containing less than 2%% of alcohol—which it 
is claimed is not intoxicating—will depend upon the rulings 
which will soon be mado by tho District Courts in which cases are now ponding or in which other cases may bo 
brought.” On tho 1st inst. Attorney General Palmer said:

" W o  p r o p o s e  t o  m a k o  I m m e d i a t e  a r r e s t s  o f  p e r s o n s  w h o  v i o l a t e  t h o  W a r 
T i m e  P r o h i b i t i o n  la w  a c c o r d i n g  t o  o u r  i n t e r p r e t a t i o n  t h e r e o f .  T h e  D e p a r t 
m e n t  d o e s  n o t  i n t e n d ,  l i o w o v e r ,  t o  b o  s w e p t  o f f  i t s  f e e t  t h o  f i r s t  d a y  t h a t  
p r o h i b i t i o n  c o m e s  i n t o  e f f e c t .  W o  w i l l  j ) r o c c c d  in  a n  o r d e r l y  f a s h io n  t o  
e s t a b l i s h  w h e t h e r  i n t o x i c a t i n g  b o v e r a g e s  p r e s c r i b e d  b y  la w  i n c l u d e  t h o s e  
h a v i n g  le s s  t h a n  2 . 7 5 %  a l c o h o l . ”The statement issued on Juno 30 by tho Attorney-General 
follows:

A f t e r  t o d a y ,  i t  w i l l  b o  u n l a w f u l  t o  s e l l  f o r  b e v e r a g o  p u r p o s e s  a n y  d i s t i l l e d  
s p i r i t s  a n d  a n y  b e e r ,  w i n e ,  o r  o t h e r  I n t o x i c a t i n g  m a l t  o r  v i n o u s  l i q u o r ,  
e x c e p t  f o r  e x p o r t .  T h i s  p r o h i b i t i o n  w il l  c o n t i n u o  u n d e r  t h o  t e r m s  o f  t h o  
l a w  " u n t i l  t h o  c o n c l u s i o n  o f  t h o  p r e s e n t  w a r  a n d  t h e r e a f t e r  u n t i l  t h o  t e r m 
i n a t i o n  o f  d e m o b i l i z a t i o n . ”  A s  l o n g  a s  t h o  haw  t h u s  r e m a in s  in  f o r c e ,  i t  
m u s t  b o  o b e y e d ,  a n d  I i n t e n d  t h a t  t h o  D e p a r t m e n t  o f  J u s t i c e  s h a l l  d o  i t s  
u t m o s t  t o  p e r f o r m  t h o  d u t y  w h i c h  t h o  C o n g r e s s  h a s  p l a c e d  u p o n  i t .

T h i s  la w  h a s  b e e n  h e ld  t o  b o  C o n s t i t u t i o n a l  a n d  v a l i d  b y  t h o  C i r c i d t  
C o u r t  o f  A p p e a l s ,  s i t t i n g  in  N o w  Y o r k .  I t  p l a i n l y  m a k e s  u n l a w f u l  t h o  
s a lo  o f  w h i s k y ,  b r a n d y ,  a n d  o t h e r  d i s t i l l e d  s p i r i t s  a n d  w i n o .  T h o  o n l y  
c o n t r o v e r s y  t h a t  h a s  a r is e n  is  a s  t o  w h e t h e r  t h o  s a lo  o f  b e e r  c o n t a i n i n g  s o  
l i t t l o  a l c o h o l  a s  n o t  t o  b o  In  f a c t  i n t o x i c a t i n g  is  p r o h i b i t e d .  T h o  G o v e r n 
m e n t 's  c o n t e n t i o n  h a s  b e e n  t h a t  t h o  a c t  p r o h i b i t s  t h o  m a n u f a c t u r e  a n d  s a lo  
o f  b e e r  c o n t a i n i n g  a s  m u c h  a s  o n o - h a l f  o f  1 p e r  c e n t ,  o f  a l c o h o l ,  b u t  t h o  
i n t e r p r e t a t i o n  o f  t h o  a c t  is  n o t  f r e e  f r o m  d i f f i c u l t y ,  a n d  I  a m  e n d e a v o r i n g  
t o  h a v e  t h o  q u e s t i o n  s e t t l e d  b y  t h o  c o u r t s  a t  t h o  e a r l i e s t  p o s s i b l e  m o m e n t .

M y  c o u r s o  w i t h  r e s p e c t  t o  b e e r  c o n t a i n i n g  le s s  t h a n  2 M %  o f  a l c o h o l —  
w h i c h  i t  Is c l a i m e d  is  n o t  i n t o x i c a t i n g — w i l l  d e p e n d  u p o n  t h o  r u l i n g s  w h ic h  
w i l l  s o o n  b o  m a d o  b y  t h o  D i s t r i c t  C o u r t s  i n  w h i c h  c a s e s  a r o  n o w  p o n d i n g ,  
o r  in  w h ic h  o t h e r  c a s e s  m a y  b o  b r o u g h t .  I  h a v e  n o  p o w e r  t o  g r a n t  a m n e s t y  
t o  a n y  o n o  w h o  m a y  s e o  f i t  t o  m a n u f a c t u r e  o r  s e l l  b e e r  p o n d i n g  a n  a u t h o r i 
t a t i v e  j u d i c i a l  c o n s t r u c t i o n  o f  t h o  l a w ,  a n d  I  a m  s u r e  t h a t  b r e w e r s  a n d  d e a 
le r s  g e n e r a l ly  u n d e r s t a n d  t h a t  t h o  p o n d o n c y  o f  l i t i g a t i o n  w i l l  b o  n o  p r o 
t e c t i o n  a g a i n s t  p r o s e c u t i o n  f o r  o f f e n s e s  u n d e r  t h o  l a w .
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B u t  w i t h  r e s p e c t  t o  w h i s k y ,  b r a n d y ,  a n d  o t h e r  d i s t i l l e d  s p i r i t s ,  w i n e ,  
a n d  b e e r  c o n t a i n i n g  m o r e  t h a n  2 M  %  o f  a l c o h o l ,  a n d  o t h e r  i n t o x i c a t i n g  
m a l t  o r  v i n o u s  l i q u o r s ,  t h e  p r o h i b i t i o n  is  b e y o n d  c o n t r o v e r s y  a n d  b u t  o n e  
c o u r s e  is  o p e n  t o  t h e  D e p a r t m e n t  o f  J u s t i c e .  A l l  p e r s o n s  f o u n d  s e l l i n g  s u c l i  
i i q u o r s  m u s t  b e  a r r e s t e d  a n d  p r o s e c u t e d .  T h e  D i s t r i c t  A t t o r n e y s  w i l l  
c a u s o  w a r r a n t s  t o  b o  i s s u e d  f o r  a l l  o f f e n d e r s  a s  t o  w h o m  e v i d e n c e  is  f u r 
n is h e d  b y  t h o  B u r e a u  o f  I n v e s t i g a t i o n ,  t h e  a g e n t s  o f  t h e  I n t e r n a l  R e v e n u e  
B u r e a u  o f  t h e  T r e a s u r y  D e p a r t m e n t ,  l o c a l  o f f i c e r s ,  o r  o t h e r s ,  a n d  t h o  
M a r s h a l s  a n d  t h e i r  d e p u t i e s  w i l l  p r o m p t l y  s e r v o  s u c h  w a r r a n t s ,  
f i t ,W it h  t h e  c o - o p e r a t i o n  o f  l o c a l  a u t h o r i t i e s ,  i t  is  b e l i e v e d  t h a t  t h e  l a w  c a n  
b o  m a d o  e f f e c t i v e .  F o r  t h is  r e a s o n ,  I  c a l l  a t t e n t i o n  t o  t l i o  f a c t  t h a t  i t  is  
t h o  d u t y  o f  l o c a l  a r r e s t in g  o f f i c e r s  t o  m a k e  a r r e s t s  f o r  o f f e n s e s  c o m m i t t e d  
i n  t h e i r  p r e s e n c e ,  w h e t h e r  t h o  o f f e n s e  b e  a g a i n s t  t h e  la w s  o f  t h e  S t a t e  o r  
t h e  la w s  o f  t h o  U n i t e d  S t a t e s .

I  c o n f i d e n t l y  e x p e c t  t h o  h e a r t y  c o - o p e r a t i o n  o f  l o c a l  m u n i c i p a l  a u t h 
o r i t i e s ,  a n d  e a r n e s t ly  r e q u e s t  t h a t  a l l  p o l i c e  o f f i c e r s  b e  i n s t r u c t e d  t o  a r r e s t  
p e r s o n s  f o u n d  s e l l i n g  in  v i o l a t i o n  o f  t h o  w a r  p r o h i b i t i o n  a c t  a n d  t o  t a k e  
s u c h  p e r s o n s  b e f o r e  a  U n i t e d  S t a t e s  C o m m i s s i o n e r ,  w h e n  t h o  D i s t r i c t  
A t t o r n e y  w i l l  c a u s o  w a r r a n t s  t o  is s u e .  L o c a l  o f f i c e r s  s h o u l d  a l s o  r e p o r t  
t o  t h e  U n i t e d  S t a t e s  A t t o r n e y s  e v i d e n c e  o f  o f f e n s e  n o t  c o n u n i t t e d  i n  t h e i r  
p r e s e n c e .The New York “Times” of June 29 reported the issuance 
of the following statement by U. S. District Attorney B. A. 
Matthews for the information of liquor dealers.

T h e  p r o v i s i o n s  o f  t h o  a c t  o f  N o v .  2 1 ,  1 9 1 8 ,  m a k e  t h o  f o l l o w i n g  a c t s  
u n l a w f u l ;

1 . A f t e r  J u n e  3 0 ,  1 9 1 9 , t h o  s a le  f o r  b e v e r a g e  p u r p o s e s  o f  a n y  d is t i l l e d  
s p i r i t s  e x c e p t  f o r  e x p o r t .

2 .  A f t e r  J u n o  3 0 ,  1 9 1 9 ,  t h e  r e m o v a l  f o r  b e v e r a g e  p u r p o s e s  d i s t i l l e d  
s p i r i t s  h e ld  in  b o n d  e x c e p t  f o r  e x p o r t .

3 .  A f t e r  M a y  1 ,  1 9 1 9 , t h o  u s o  o f  f o o d  p r o d u c t s  in  t h o  m a n u f a c t u r e  o r  
p r o d u c t i o n  o f  b e e r ,  w i n o ,  o r  o t h e r  i n t o x i c a t i n g  m a l t  o r  v i n o u s  l i q u o r  f o r  
b e v e r a g o  p u r p o s e s .

4 .  A f t e r  J u n o  3 0 ,  1 9 1 9 , t h o  s a le  o f  b e e r ,  w i n e ,  o r  o t h e r  i n t o x i c a t i n g  m a l t  
o r  v i n o u s  l i q u o r  f o r  b e v e r a g o  p u r p o s e s ,  e x c e p t  f o r  e x p o r t .

5 .  A f t e r  N o v e m b e r  2 1 ,  1 9 1 8 , t h o  i m p o r t a t i o n  o f  d i s t i l l e d ,  m a l t ,  v i n o u s ,  
o r  o t h e r  i n t o x i c a t i n g  l i q u o r s ,  e x c e p t  o f  s h i p m e n t s  a l r e a d y  t h e n  e n  r o u t e .

T h e  a c t  p r o v i d e s  p u n is h m e n t s  f o r  v i o l a t i o n s  b y  im p r i s o n m e n t  n o t  e x 
c e e d i n g  o n o  yea"r ,' o r  f i n e  n o t  e x c e e d i n g  8 1 ,0 0 0 ,  o r  b o t h .

RULING OF INTERNAL REVENUE COMMISSIONER  
ROPER ON M A N U FA CTU R E, SALE A N D  DIS

TRIBUTION OF DISTILLED SPIRITS.
On Juno 30, Daniel C. Roper, Commissioner of Internal 

Revenue, issued a statement to Collectors of Internal 
Revenuo and internal rovonuo agents setting forth instruc
tions for tho enforcement of tho provisions of tho War Time Prohibition Act which became effective July 1, 1919. 
Tho oxisting regulations for export of wines tax free, the statement says, will continue during the war prohibition 
period. Physicians may prescribe wines and liquors to patients under their constant personal supervision, but the 
quantity prescribed at a given time shall not exceed one 
quart; such prescriptions will not be permitted to bo refilled. 
Special record of these prescriptions are to bo kept by phy
sicians and druggists are called upon to transmit once a 
month to tho Collector of Internal Revenue “a list showing 
tho names of physicians, names of the' patients and the 
total quantity dispensed to each patient during the month.” 
Tho Department of Justice has exclusive jurisdiction to en
force the provisions of tho Prohibition Law, of Nov. 21, 1918.Commissioner Roper’s statement of instructions to Col
ectors of Internal Rovonue, of Juno 30 reads as follows:.

T o  C o l l e c t o r s  o f  I n t e r n a l  R e v e n u e  a n d  in t e r n a l  r e v e n u o  a g e n t s  in  c h a r g e s
S e c t i o n  1 , o f  t h o  A c t  o f  N o v .  2 1 ,  1 9 1 8 ,  ( W a r  P r o h i b i t i o n  L a w , )  p r o v i d e  

t h a t  a f t e r  J u n o  3 0 ,1 9 1 9 ,  u n t i l  t h o  c o n c l u s i o n  o f  t h o  p r e s e n t  w a r  a n d  t h e r e 
a f t e r  u n t i l  t h o  t e r m i n a t i o n  o f  d e m o b i l i z a t i o n ,  t h o  d a t o  o f  w h i c h  s h a l l  b o  
d e t e r m i n e d  a n d  p r o c l a i m e d  b y  t h o  P r e s i d e n t ,  n o  d i s t i l l e d  s p i r i t s  h e l d  in  
b o n d  s h a l l  b o  r e m o v e d  t h e r e f r o m  f o r  b e v e r a g o  p u r p o s e s ,  e x c e p t  f o r  e x p o r t ;  
a l s o  t h a t  n o  b e e r ,  w in o  o r  o t h e r  i n t o x i c a t i n g  o r  v i n o u s  l i q u o r s  s h a l l  b o  s o ld  
f o r  b o v e r a g o  p u r p o s e s ,  e x c e p t  f o r  e x p o r t .
|U| I t  a u t h o r iz e s  t h o  C o m m i s s i o n e r  o f  I n t e r n a l  R e v e n u e ,  w i t h  t h o  a p p r o v a l  
o f  t h o  S e c r e t a r y  o f  t h o  T r e a s u r y ,  t o  p r e s c r i b e  r u le s  a n d  r e g u l a t i o n s  r e g a r d 
i n g  t h o  m a n u f a c t u r e  a n d  s a le  o f  d i s t i l l e d  s p i r i t s  a n d  r e m o v a l  o f  d i s t i l l e d  
s p i r i t s  h e ld  in  b o n d  f o r  o t h e r  t h a n  b o v e r a g o  p u r p o s e s ,  a n d  t o  g o v e r n  t h o  
m a n u f a c t u r e ,  s a lo  a n d  d i s t r i b u t i o n  o f  w in e s  f o r  s a c r a m e n t a l ,  m e d i c i n a l ,  o r  
o t h e r  t h a n  b e v e r a g o  u s e s .

I n  v i e w  o f  t h e s e  p r o v i s i o n s  a n d  o f  t h o  f u r t h e r  f a c t  t h a t  t h o  C o m m is s io n e r  
h a s  j u r i s d i c t i o n  u n d e r  t h o  g e n e r a l  r o v e n u e  la w s  o v e r  s p i r i t s  a n d  w in e s  o n  
b o n d e d  p r e m is e s  a n d  w i t h d r a w a l s  f r o m  b o n d  f o r  e x p o r t ,  t h o  f o l l o w i n g  
in s t r u c t i o n s  a r o  is s u e d ;

E x p o r t s — T h o  e x i s t i n g  r e g u l a t i o n s  g o v e r n i n g  t h o  e x p o r t  o f  w in e s  t a x  
f r e e ,  a n d  g o v e r n i n g  t h o  e x p o r t  o f  s p i r i t s  f r e e  o f  t a x  w i t h  b e n e f i t  o f  d r a w b a c k ,  
w i l l  c o n t i n u e  in  f o r c e  a n d  e f f e c t  f o r  e x p o r t  o f  w in e s  o r  d i s t i l l e d  s p i r i t s  d u r i n g  
t h o  w a r  p r o h i b i t i o n  p e r i o d .

I f  c i r c u m s t a n c e s  a r is e  in  c o n n e c t i o n  w i t h  s u c h  e x p o r t s  t o  w h i c h  t h o  
r e g u l a t i o n s  s e e m  in a p p l i c a b l e ,  o r  w h i c h  t h e y  d o  n o t  f u l l y  p r o v i d o  f o r  a l l  
s u c h  c i r c u m s t a n c e s  s h o u ld  b o  s u b m i t t e d  f o r  s p e c i f i c  r u l i n g .

P h y s i c i a n s  m a y  p r e s c r i b o  w i n e s  a n d  l i q u o r s ,  f o r  in t e r n a l  u s o ,  o r  a l c o h o l  
f o r  e x t e r n a l  u s o ,  b u t  in  e v e r y  s u c h  c a s e  o a c h  p r o s c r i p t i o n  s h a l l  b o  in  d u p l i 
c a t e ,  a n d  b o t h  c o p i e s  b o  s i g n e d  In  t h o  p h y s i c i a n ’ s  h a n d w r i t i n g .  T h o  
q u a n t i t y  p r e s c r i b e d  f o r  a  s in g l e  p a t i e n t  a t  a  g i v e n  t i r a o  s h a l l  n o t  e x c e e d  
o n o  q u a r t .  I n  n o  c a s o  s h a l l  a  p h y s i c i a n  p r e s c r i b o  a l c o h o l i c  l i q u o r s  u n le s s  
t h o  p a t i e n t  Is u n d e r  h is  c o n s t a n t  p e r s o n a l  s u p e r v i s i o n .

A l l  p r o s c r i p t i o n s  s h a l l  i n d l c a t o  c l e a r l y  t h o  n a m o  a n d  a d d r e s s  o f  t h e  
p a t i e n t ,  in c l u d i n g  s t r e e t  a n d  a p a r t m e n t  n u m b e r ,  i f  a n y ,  t h o  d a t o  w h e n  
w r i t t e n ,  t h o  c o n d i t i o n  o r  I l ln e s s  f o r  w h i c h  p r e s c r i b e d ,  a n d  t h o  n a m o  o f  t h o  
p h a r m a c i s t  t o  w h o m  t h e  p r e s c r i p t i o n  is  t o  b o  p r e s e n t e d  f o r  f i l l i n g .

T h o  p h y s i c i a n  s h a l l  k e e p  a  r e c o r d  in  w h i c h  a  s o p a r a t o  p a g o  o r  p a g e s  
s h a l l  b o  a l l o t t e d  e a c h  p a t i e n t  f o r  w h o m  a l c o h o l i c  l i q u o r s  a r o  p r e s c r i b e d ,  
a n d  s h a l l  e n t e r  t h e r e in ,  u n d e r  t h o  p a t i e n t ’s  n a m o  a n d  a d d r e s s ,  t h o  d a t o  o f  
o a c h  p r e s c r i p t i o n ,  a m o u n t  a n d  k i n d  o f  l i q u o r s  d i s p e n s e d  b y  e a c h  p r e s c r i p 
t i o n ,  a n d  t h o  n a m o . o f  t h o  p h a r m a c i s t  f i l l i n g  s a m o .

A n y  l i c e n s e d  p h a r m a c i s t  o r  d r u g g i s t  m a y  f i l l  s u c h  p r e s c r i p t i o n ;
(1 )  I f  h i s  n a m e  a p p e a r s  o n  t h e  p r e s c r i p t i o n  in  t h e  p h y s i c i a n ’ s  h a n d 

w r i t i n g .
( 2 )  I f  h e  h a s  m a d e  a p p l i c a t i o n  a n d  r e c e i v e d  p e r m i t ,  F o r m  7 3 7 ,  in  a c c o r d 

a n c e  w i t h  t h e  p r o v i s i o n s  o f  T r e a s u r y  d e c i s i o n  2 ,7 8 8 .
( 3 )  I f  h o  h a s  q u a l i f i e d  a s  r e t a i l  l i q u o r  d e a l e r  b y  t h e  p a y m e n t  o f  s p e c i a l  

t a x .
N o  s u c h  p r e s c r i p t i o n  m a y  b e  r e f i l l e d .

Druggists to Keep Records.
D r u g g i s t s  f i l l i n g  t h e s e  p r e s c r i p t i o n s  s h a l l  p r e s e r v e  in  a  s e p a r a t e ,  c a r e f u l l y  

g u a r d e d  f i l e  o n e  c o p y  o f  e v e r y  p r e s c r i p t i o n  f i l l e d ,  a n d  o n c e  a  m o n t h  s h a l l  
t r a n s m i t  t o  t h e  C o l l e c t o r  o f  I n t e r n a l  R e v e n u e  a  l i s t  s h o w i n g  t h o  n a m e s  
o f  t h e  p h y s i c i a n s ,  n a m e s  o f  t h o  p a t i e n t s ,  a n d  t h e  t o t a l  q u a n t i t y  d i s p e n s e d  
t o  e a c h  p a t i e n t  d u r i n g  t h e  m o n t h .  T h e s e  l i s t s  s h a l l  b o  s u b j e c t  t o  i m m e 
d i a t e  e x a m i n a t i o n  a n d  f r e q u e n t  r e v i e w  in  t h e  C o l l e c t o r ’ s  o f f i c e s ,  a n d  w h e r e -  
e v e r  t h e r e  is  i n d i c a t e d  e i t h e r  t h a t  a  p h y s i c i a n  is  p r e s c r i b i n g  m o r e  t h a n  
n o r m a l  q u a n t i t i e s ,  o r  t h a t  a n y  p a t i e n t ,  t h r o u g h  t h e  s e r v i c e s  o f  o n e  o r  m o r e  
t h a n  o n e  p h y s i c i a n ,  is  p r o c u r i n g  m o r e  t h a n  a  n o r m a l  q u a n t i t y ,  t h e  C o l l e c t o r  
s h a l l  r e p o r t  t h e  f a c t s  t o  t h e  C o m m i s s i o n e r  a n d  t h e  U n i t e d  S t a t e s  A t t o r n e y .

P h a r m a c is t s  s h o u l d  r e f u s e  t o  f i l l  p r e s c r i p t i o n s  i f  t h e y  h a v e  a n y  r e a s o n  
t o  b e l i o v o  t h a t  p h y s i c i a n s  a r e  d i s p e n s in g  f o r  o t h e r  t h a n  s t r i c t l y  l e g i t i m a t e  
m e d i c i n a l  u s e s  o r  t h a t  a  p a t i e n t  is  s e c u r i n g  t h r o u g h  o n e  o r  m o r e  p h y s i c i a n s ,  
q u a n t i t i e s  in  e x c e s s  o f  t h o  a m o u n t  r e q u i r e d  f o r  l e g i t i m a t e  u s e s .

W h o l e s a l e  o r  r e t a i l  l i q u o r  d e a le r s  h a v i n g  s t o c k s  o f  w in e s  o r  i i q u o r s  o n  
h a n d  m a y  s e l l  t o  p h a r m a c i s t s  h o l d i n g  p e r m i t ,  u p o n  r e c e i p t  o f  o r d e r  o n  
f o r m  7 3 9  in  c o n f o r m i t y  w i t h  t h e  p r o v i s i o n s  o f  T r e a s u r y  d e c i s i o n  2 7 8 8 ,  u n t i l  
t h e i r  p r e s e n t  s u p p l i e s  a r o  e x h a u s t e d .  S u c h  o r d e r s  m a y  b e  f i l l e d  f r o m  
s p i r i t s  t a x  p a i d  a t  t h o  S 6 .4 0  r a t e .

W h o l e s a l e  o r  r e t a i l  l i q u o r  d e a le r s ,  w h o  a r e  n o t  l i c e n s e d  d r u g g i s t s  o r  p h a r 
m a c i s t s ,  w i l l  n o t  b o  p e r m i t t e d  t o  q u a l i f y  a f t e r  t h e i r  p r e s e n t  s t o c k s  a r e  
e x h a u s t e d ,  t o  d e a l  in  e i t h e r  b e v e r a g e  o r  n o n - b e v e r a g e  s p i r i t s .

A Y h o le s a lc  p h a r m a c i s t s  m a y  c o n t i n u e  t o  q u a l i f y  f o r  t h e  s a le  o f  l i q u o r s  o r  
w in e s  f o r  n o n - b e v e r a g e  p u r p o s e s ,  in  c o n f o r m i t y  w i t h  t h e  p r o v i s i o n s  o f  T r e a s 
u r y  d e c i s i o n  2 7 8 8 .

N o n - b e v e r a g e  a l c o h o l ,  t a x  p a i d  a t  t h o  r a t e  o f  $ 2 .2 0  p e r  g a l l o n ,  m a y  b o  
u s e d  in  f i l l i n g  p r e s c r i p t i o n s  f o r  s p i r i t s  o r  a l c o h o l  s o  m e d i c a t e d  o r  d e n a t u r e d  
in  a c c o r d a n c e  w i t h  e x i s t i n g  r e g u l a t i o n s  a s  t o  b e  u n f i t  f o r  b e v e r a g e  u s o .  
I n  f i l l i n g  p r e s c r i p t i o n s  f o r  s p i r i t s  o r  a l c o h o l  n o t  s o  m e d i c a t e d  o r  d e 
n a t u r e d  a s  t o  r e n d e r  i t  u n f i t  f o r  b e v e r a g e  u s e ,  l i q u o r  t a x  p a i d  a t  t h o  r a t e  o f  
S 6 .4 0  p e r  g a l lo n  o n l y  m u s t  b o  u s e d .

T a x - p a i d  w i n e  m u s t  b e  u s e d  in  a l l  c a s e s .
T h e  p r o c e d u r e  o u t l i n e d  in  T r e a s u r y  d e c i s i o n  2 7 6 5  f o r  t h o  p r o d u c t i o n  o f  

w in e s  in  q u a n t i t i e s  n o t  e x c e e d i n g  1 ,0 0 0  g a l lo n s  s h o u l d  b e  f o l l o w e d  w h e r e  
w in e s  a r e  p r o d u c e d  f o r  s a c r a m e n t a l  p u r p o s e s  b y  c h u r c h e s  o r  r e l i g io u s  
o r d e r s ,  a n d  t h e  p r o d u c t i o n  a n d  d i s t r i b u t i o n  is  e n t i r e l y  u n d e r  c l e r i c a l  s u p e r 
v i s i o n .  S u c h  w in e s  m a y  b o  r e m o v e d  f r o n t  t h e  p r e m is e s  w h e r e  p r o d u c e d ,  
in  a c c o r d a n c e  w i t h  t h e  p r o v i s i o n s  o f  T r e a s u r y  d e c i s i o n  2 7 8 8 .  T h e  la b e l s  
r e q u i r e d  b y  t h a t  T r e a s u r y  d e c i s i o n  m a y  b e  o m i t t e d .

T h o  d e t a i l s  o f  t h o  p r o c e d u r e  o u t l i n e d  in  t h e  t w o  T r e a s u r y  d e c i s i o n s  
m e n t i o n e d  w i l l  b e  f u r n i s h e d  t o  a n y  i n t e r e s t e d  p e r s o n  b y  t h e  C o l l e c t o r  o f  
I n t e r n a l  R e v e n u e  f o r  t h e  d i s t r i c t  in  w h i c h  t h e  w in e s  a r e  p r o d u c e d .

I f  o b j e c t i o n s  a r e  m a d o  t o  C o l l e c t o r s  t h a t  t h e  p r o v i s i o n s  o f  t h e  T r e a s u r y  
d e c i s i o n s  a r e  i n a p p l i c a b l e  t o  t h o  e s t a b l i s h e d  p r o c e d u r e  o f  a n y  r e c o g n i z e d  
r e l i g i o u s  b o d y ,  a n d  t h a t  t h e y  i m p e d e  o r  in t e r f e r e  w i t h  h i s t o r i c  r i t e s  o r  c u s 
t o m s ,  t h e  C o l l e c t o r  w i l l  c a r e f u l l y  in v e s t i g a t e  t h e  f a c t s  a n d  m a k e  f u l l  r e p o r t  
t o  t l i o  C o m m i s s i o n e r  in  o r d e r  t h a t  i t  m a y  b e  d e t e r m i n e d  w h e t h e r  t h e  
r e g u l a t io n s  s h o u l d  b o  m o d i f i e d  t o  m e e t  t h o  n e e d s  o f  t h e  p a r t i c u l a r  c a s e .  
W i n e  u s e d  f o r  s a c r a m e n t a l  p u r p o s e s  i s  s u b j e c t  t o  t a x .

A l l  in q u i r ie s  r e la t i n g  t o  t h e  m e t h o d s  o f  s h i p p i n g  w in e s  o r  s p i r i t s  in  f i l l i n g  
n o n - b e v e r a g e  o r d e r s  s h o u ld  b e  m a d o  t o  t h o  l o c a l  r e p r e s e n t a t i v e s  o f  t h o  
U n i t e d  S t a t e s  R a i l r o a d  A d m i n i s t r a t i o n .

T h e  D e p a r t m e n t  o f  J u s t i c e  h a s  e x c l u s i v e  j u r i s d i c t i o n  t o  e n f o r c e  t h e  p r o 
h i b i t i o n  p r o v i s i o n s  o f  t h e  a c t  o f  N o v .  2 1 ,  1 9 1 8 ,  ( W a r  P r o h i b i t i o n  L a w . )  
A c c o r d i n g l y ,  i t  s h o u l d  b o  s u g g e s t e d  t o  a l l  p e r s o n s  m a k i n g  i n q u i r y  a s  t o  t h e  
p r o h i b i t i o n  p r o v i s i o n s  o f  t h e  a c t  t h a t  t h e y  a d d r e s s  e i t h e r  t h e  A t t o r n e y  
G e n e r a l  o r  t h o  l o c a l  U n i t e d  S t a t e s  a t t o r n e y .  S i m i l a r l y ,  w h e n  in t e r n a l  
r e v e n u e  o f f i c e r s  b e c o m e  a w a r e  o f  a p p a r e n t  v i o l a t i o n s  o f  t h e  p r o h i b i t i o n  
p r o v i s i o n s  o f  t h e  a c t  t h e y  s h o u ld  r e p o r t  s u c h  f a c t s  a s  c o m e  t o  t h e i r  a t t e n 
t i o n  t o  t h e  l o c a l  o f f i c e s  o f  t h o  D e p a r t m e n t  o f  J u s t i c e .  T h e y  w i l l  c o - o p e r a t e  
w i t h  t h o  D e p a r t m e n t  o f  J u s t i c e  a g e n t s  i f  s u c h  c o - o p e r a t i o n  is  r e q u e s t e d .

T h e  r e g u l a t io n s  a n d  in s t r u c t i o n s  r e g a r d i n g  t h o  u s e  o f  n o n - b e v e r a g o  
s p i r i t s  a n d  a l c o h o l  f o r  p u r p o s e s  o t h e r  t h a n  t h o s e  s p e c i f i c a l l y  d e a l t  w i t h  
h e r e in  w i l l  c o n t i n u e  in  e f f e c t .

W h e n  t h e r e  is  e v i d e n c e  t h a t  w i n e  o r  l i q u o r  o b t a i n e d  a c t u a l l y  o r  o s t e n 
s i b l y  f o r  s a c r a m e n t a l ,  m e d i c i n a l  o r  n o n - b e v e r a g e  p u r p o s e s  i t  s h a l l  b e  
r e p o r t e d  t o  t h e  C o m m i s s i o n e r  f o r  a s s e r t i o n  o f  a d d i t i o n a l  t a x  l i a b i l i t y ,  a n d  
t o  t h o  U n i t e d  S t a t e s  A t t o r n e y  f o r  p r o s e c u t i o n  u n d e r  t h e  in t e r n a l  r e v e n u e  
la w s .  .

S o  l o n g  a s  t h e  t a x e s  o n  a l c o h o l i c  l i q u o r  a n d  o n  o c c u p a t i o n s  c o n n e c t e d  
w i t h  t h o  p r o d u c t i o n  a n d  s a lo  o f  a l c o h o l i c  b e v e r a g e s  r e m a in  in  f o r c e  t h e y  
m u s t  b o  e n f o r c e d .  T h o  A t t o r n e y  G e n e r a l  h a s  a d v i s e d  t h is  d e p a r t m e n t  
t h a t  t h e  f a c t  t h a t  a n  o c c u p a t i o n  o r  t h e  p r o d u c t i o n  o r  s a le  o f  a  b e v e r a g e  is  
p r o h i b i t e d  d o e s  n o t  r e l i e v e  t h o s e  e n g a g e d  in  s u c h  o c c u p a t i o n  o r  p r o d u c i n g  
o r  s e l l i n g  t h e  b e v e r a g e  f r o m  t a x  l i a b i l i t y .  I t  m u s t ,  h o w e v e r ,  b e  c l e a r l y  u n d e r 
s t o o d  t h a t  p a y m e n t  o f  t a x  in  n o  w a y  c o n v e y s  a n y  r i g h t  t o  a c t  c o n t r a r y  t o  
o r  t o  b e  e x e m p t  f r o m  l i a b i l i t i e s  i m p o s e d  b y  t h e  p r o h i b i t i o n  l e g i s l a t i o n .  
T h e  r e s u l t  o f  t h o  s t a t u t e s  i m p o s i n g  t h e  t a x e s  a n d  p r o h i b i t i n g  t h e  t r a f f i c  is  
t h a t  t h e  s a m e  p e r s o n  m a y  i n c u r  l i a b i l i t y  t o  t a x  a n d  a t  t h o  s a m e  t i m e  b e  
l i a b le  t o  p r o s e c u t i o n  u n d e r  t h o  p r o h i b i t i o n  la w s .

D A N I E L  O .  R O P E R ,
C o m m i s s i o n e r  o f  I n t e r n a l  R o v e n u e ,

A p p r o v e d :
C A R T E R  G L A S S ,

S e c r e t a r y  o f  t h o  T r e a s u r y .

Secretary of the Treasury Glass in a letter to Represen
tative Volstead, Chairman of the House Judiciary Com
mittee under date of June 6 concerning the propriety of 
enforcing the federal prohibitory laws through the Treasury 
Department said:

“ I  a m  c o n v i n c e d  t h a t  t h e  F e d e r a l  p r o h i b i t o r y  la w s  c a n  b e s t  b e  e n f o r c e d  
t h r o u g h  t h o  P r o h i b i t i o n  C o m m i s s i o n e r .  I n  m y  b e l i e f  h o  a n d  h is  a g e n t s  
a n d  a s s i s t a n t s  s h o u l d  b o  a  p a r t  o f  t h o  D e p a r t m e n t  o f  J u s t i c e ,  r a t h e r  t h a n  
o f  t h o  T r e a s u r y  D e p a r t m e n t .  I  s a y  t h is  b e c a u s e  t h o  e n f o r c e m e n t  o f  
p r o h i b i t o r y  la w s  i s  in  n o  w a y  a  f i s c a l  m a t t e r .  I t  d e p e n d s  f o r  i t s  e f f e c t i v e 
n e s s  p r i n c i p a l l y  o n  t h e  s t o p s  w h i c h  w i l l  b e  t a k e n  in  c o u r t s  t h r o u g h o u t  t h e  
c o u n t r y  b y  t h o  D e p a r t m e n t  o f  J u s t i c e  in  t h e  p u n i s h m e n t  o f  la w b r e a k e r s .

“ I f  t h is  v i e w  is  n o t  c o n c u r r e d  i n ,  h o w e v e r ,  a n d  t h o  C o n g r e s s  s h a l l  s e e  f i t  
t o  c r e a t e  a  P r o h i b i t i o n  C o m m i s s i o n e r  in  t h o  T r e a s u r y  D e p a r t m e n t ,  I  s h a ll  
u s e  e v e r y  e f f o r t  t o  in s u r e  t h a t  t h i s  r e s p o n s i b i l i t y  is  c a r r i e d  o u t  a n d  t h a t  t h e  
la w  is  v i g o r o u s l y  e n f o r c e d . "
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SAVINGS B A N K  ASSOCIATION OF N E W  YORK 
APPROVES WARFIELD RAILROAD PLAN.

A resolution endorsing the Warfield plan for the regulation 
and return of the railroads to their owners was recently 
adopted by the Executive Committee of the Savings Banks 
Association of the State of New York. Samuel H. Beach, 
President of the Association and President of the Rome 
Savings Bank of Rome, New York, in a letter dated June 30, 
addressed to the New York Senators and Representatives 
in Congress, calling attention to the resolution, says:

T h e  9 , 0 0 0 , 0 0 0  o r  m o r e  s a v i n g s  d e p o s i t o r s  i n  t h o  6 2 5  m u t u a l  s a v i n g s  
b a n k s  l o c a t e d  i n  f i f t e e n  S t a t e s  o f  t h e  U n i o n  a r e  i n t e r e s t e d  t o  t h o  e x t e n t  
o f  $ 9 2 .2 2  e a c h  i n  t h e  m a i n t e n a n c e  o f  t h e  f i n a n c i a l  s t a b i l i t y  o f  t h o  r a i l 
r o a d s  b y  t h e i r  i n v e s t m e n t s  i n  r a i l r o a d  s e c u r i t i e s  o w n e d  b y  t h o  b a n k s .  
T h e s e  b a n k s  a r e  n o n - c a p i t a )  s t o c k  i n s t i t u t i o n s  w i t h  a g g r e g a t e  r e s o u r c e s  
e q u i v a l e n t  t o  o n e - h a l f  t h e  t o t a l  t i m e  a n d  d e m a n d  d e p o s i t s  o f  t h e  7 , 3 8 8  
n a t i o n a l  b a n k s  o f  A m e r i c a .

A f t e r  a  c a r e f u l  c o n s i d e r a t i o n  o f  t h o  m o s t  c o n s e r v a t i v e  i n s t i t u t i o n a l  
i n v e s t o r s  i n  t h e  c o u n t r y  w h o  h a v o  n o  t h o u g h t  o t h e r  t h a n  t h e  i n t e r e s t s  
o f  t h e  p u b l i c ,  t h o  e n c l o s e d  r e s o l u t i o n  w a s  p r e p a r e d  a n d  a d o p t e d .  W e  
f e e l  s u r o  t h a t  y o u r  s e r i o u s  a t t e n t i o n  w i l l  b e  g i v e n  t o  t h i s  r e s o l u t i o n .The resolution follows:

W h e r e a s ,  T h o  s o l u t i o n  o f  t h e  p r o b l e m s  o f  t h o  r a i l r o a d s  is  t h e  m o s t  
i m p o r t a n t  q u e s t i o n  n o w  b e f o r o  t h o  c o u n t r y ,  a n d  t h e  p r o p e r  a n d  p e r 
m a n e n t  s e t t l e m e n t  o f  t h e s e  p r o b l e m s  is  o f  v i t a l  i m p o r t a n c e  t o  t h o  S a v i n g s  
B a n k s  A s s o c i a t i o n  o f  t h o  S t a t e  o f  N o w  Y o r k ,  w i t h  3 ,5 0 0 , 0 0 0  d e p o s i t o r s  
in  t h i s  S t a t e  a n d  h u n d r e d s  o f  m i l l i o n s  o f  d o l l a r s  i n v e s t e d  in  r a i l r o a d  
s e c u r i t i e s — u p o n  t h o  s t a b i l i z a t i o n  o f  w h i c h  t h e  c r e d i t  s t r u c t u r e  o f  t h o  
c o u n t r y  m a i n l y  d e p e n d s ;  a n d ,

W h e r e a s ,  T h o  C o n g r e s s  s h o u l d  n o w  b o  i n f o r m e d  n o t  o n l y  o f  t h o  m a g n i 
t u d e  o f  t h e  i n v e s t m e n t  o f  t h e  s a v i n g s  b a n k s  o f  t h o  S t a t e  o f  N e w  Y o r k  
b u t  a l s o  t h a t  o f  t h e  m u t u a l  s a v i n g s  b a n k s  t h r o u g h o u t  t h e  U n i t e d  S t a t e s —  
w h i c h  o w n  a p p r o x i m a t e l y  $ 8 5 0 , 0 0 0 , 0 0 0  r a i l r o a d  s e c u r i t i e s ;  a n d .

W h e r e a s ,  T h e  E x e c u t i v e  C o m m i t t e e  o f  t h i s  A s s o c i a t i o n  h a s  g i v e n  g r e a t  
c o n s i d e r a t i o n  t o  t h o  m a n y  p l a n s  p r o p o s e d  i n  c o n n e c t i o n  w i t h  t h o  r o t u r n  
o f  t h e s e  p r o p e r t i e s  t o  t h e i r  o w n e r s ,  n o w  b e i n g  c o n s i d e r e d  b y  t h o  C o n g r e s s  
in  e x t r a  s e s s io n  w i t h  a  v i e w  t o  l e g i s l a t i o n  a f f e c t i n g  t h e s e  p r o p e r t i e s ,  
t h e r e f o r e ,  b o  i t

R e s o lv e d ,  ( 1 )  T h a t  t h e  S a v i n g s  B a n k s  A s s o c i a t i o n  o f  t h o  S t a t e  o f  N e w  
Y o r k ,  t h r o u g h  i t s  E x e c u t i v e  C o m m i t t e e ,  d e c l a r e s  i t s  o p p o s i t i o n  t o  e i t h e r  
G o v e r n m e n t  o w n e r s h i p  o r  G o v e r n m e n t  c o n t r o l  a n d  o p e r a t i o n  o f  t h o  
r a i l r o a d s  f o r  a  p e r i o d  b e y o n d  t h a t  n e c e s s a r y  f o r  t h o  e n a c t m e n t  o f  l e g i s l a 
t i o n  b y  t h o  C o n g r e s s  e n s u r i n g  t o  t h e  g r e a t  i n t e r e s t s  r e p r e s e n t e d  b y  t h is  
A s s o c i a t i o n  p r o t e c t i o n  f o r  t h e  i n v e s t m e n t  o f  m i l l i o n s  o f  d o l l a r s  o f  t h e i r  
d e p o s i t o r s ’ m o n e y  in  t h o  s e c u r i t i e s  o f  t h o  r a i l r o a d s  o f  t h e  c o u n t r y .

( 2 )  W e  r e a l i z e  t h a t  s u c h  l e g i s l a t i o n  m u s t  p r o t e c t  a l i k e  t h o  s h i p p i n g  
i n t e r e s t s  o f  t h o  c o u n t r y ,  t h o  p u b l i c ,  t h o  e m p l o y e e s  a n d  t h e  o w n e r s ;  a n d  
w e  d e c l a r e  t h a .  n o  p l a n  f o r  t h o  r e t u r n  o f  t h o  r a i l r o a d s  c a n  b o  s u c c e s s f u l  
w h i c h  h a s  n o t  d u e  r e g a r d  f o r  t h o  v a r i o u s  i n t e r e s t s  c o n c e r n e d .

( 3 )  W e  a r o  o p p o s e d  t o  t h o  u p h e a v a l  e i t h e r  o f  c r e d i t  o r  o f  b u s in e s s  
t h r o u g h  a t t e m p t i n g  t o  r e a s s e m b l e  t h o  b i l l i o n s  o f  d o l l a r s  o f  e x i s t i n g  r a i l 
r o a d  s e c u r i t i e s  i n t o  t h e  s e c u r i t i e s  o f  l a r g e r  r a i l r o a d  c o m p a n i e s  w i t h  t h o  
m a n y  l e g a l  c o m p l i c a t i o n s  a n d  p r a c t i c a l  d i f f i c u l t i e s  i n c i d e n t  t h e r e t o  in  
a d d i t i o n  t o  t h e  t i m e  n e c e s s a r y  f o r  t h o  v a l u a t i o n  o f  r a i l r o a d  p r o p e r t i e s  in  
b r i n g i n g  a b o u t  s u c h  e n f o r c e d  c o n s o l i d a t i o n s — t h e  b a s i s  o f  s u c h  p r o c e d u r e .

( 4 )  W e  d o  n o t  b e l i e v o  t h a t  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n ,  
o r  a n y  G o v e r n m e n t a l  r e g u l a t o r y  b o d y ,  c a n  o r  w i l l  d e a l  s u c c e s s f u l l y  w i t h  
t h i s  s u b j e c t  u n le s s  s p e c i f i c  d i r e c t i o n s ,  c o n t a i n e d  in  a n  A c t  o f  C o n g r e s s  
s h a l l  p r o s c r i b e  a  d e f i n i t o  r u l e  f o r  r a t o  m a k i n g ,  s p e c i f y i n g  t h e  p e r c e n t a g e  
r e t u r n  o n  t h e  i n v e s t m e n t  in  t h o  r a i l r o a d s ,  a n d  w i t h  p r o v i s i o n  m a d e  f o r  
s u c h  a d d i t i o n a l  r e t u r n  t o  t h e  o w n e r s  a s  s h a l l  p r e s e r v e  i n c e n t i v e .

( 5 )  W e ,  t h e r e f o r e ,  a f t e r  m a t u r e  d e l i b e r a t i o n ,  r e c o m m e n d  t o  t h o  
C o n g r e s s  t h o  p a s s a g e  o f  a n  A c t  e m b o d y i n g  t h e  p l a n  n o w  b e f o r o  t h e  
C o n g r e s s  p r o p o s e d  b y  t h o  N a t i o n a l  A s s o c i a t i o n  o f  O w n e r s  o f  R a i l r o a d  
S e c u r i t i e s — t h o  W a r f i e l d  P l a n — w h i c h  g i v e s  t h o  n e c e s s a r y  p r o t e c t i o n  t o  
t h e  v a r i o u s  i n t e r e s t s  c o n c e r n e d ,  a n d  w h i c h  a m o n g  o t h e r  f u n d a m e n t a l s ,  
a l l  o f  w h i c h  w e  a p p r o v o .  p r o v i d e s  f o r  a  p e r c e n t a g e  r e t u r n  o f  n o t  le s s  
t h a n  6 %  o n  t h e  a g g r e g a t e  i n v e s t m e n t  in  t h e  r a i l r o a d s  in  e a c h  o f  t h o  t e r r i 
t o r i e s  a s  n o w  la i d  o u t  b y  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n  a n d  
k n o w n  a s  t h e  t h r e e  c l a s s i f i c a t i o n  t e r r i t o r i e s  o f  t h o  c o u n t r y ;  b e  i t  f u r t h e r

R e s o lv e d ,  T h a t  a  c o p y  o f  t h e s e  r e s o l u t i o n s  b o  f o r w a r d e d  t o  t h e  m e m b e r s  
o f  t h e  U .  S .  S e n a t e  a n d  H o u s e  o f  R e p r e s e n t a t i v e s  f r o m  N e w  Y o r k  S t a t e ;  
a l s o  t o  o t h e r  m e m b e r s  o f  t h o  S e n a t e  a n d  C o n g r e s s  a n d  in  s u c h  d i r e c t i o n s  
a s  m a y  b r i n g  a b o u t  t h o  a c t i o n  w e  b e l i e v o  e s s e n t i a l  t o  t h o  p r o t e c t i o n  o f  
t h e s e  g r e a t  i n t e r e s t s  w e  r e p r e s e n t ,  a n d  o f  t h e  g e n e r a l  p u b l i c .

BRITISH GOVERNMENT’S ASSURANCE OF FAIR  
TREATM ENT FOR R A IL W A Y S .

In a special cable from London July 2 the “Journal of 
Commerce” said:

R e c e n t l y  d e a l e r s  in  B r i t i s h  r a i l s  w r o t e  t o  A u s t e n  C h a m b e r l a i n ,  C h a n 
c e l l o r  o f  t h o  E x c h e q u e r ,  a s k i n g  a n  a s s u r a n c e  o f  f a i r  t r e a t m e n t  f o r  t h e  
r a i l w a y s  w h e n  t h o  p r e s e n t  c o n t r o l  e x p i r e s .  T h e  C h a n c e l l o r  r e p l i e d  t o 
d a y  t h a t  s t o c k h o l d e r s  c a n  r e l y  o n  f a i r  t r e a t m e n t ,  b u t  in  o f  f e e t  t h a t  t h e  
o u t l o o k  d e p e n d s  u p o n  f u t u r o  l e g i s l a t i o n .

T h i s  n o n - c o m m i t t a l  r e p l y  e v i d e n t l y  e m b r a c e s  r e c o g n i t i o n  o f  t h o  g r o w i n g  
a n t a g o n i s m  t o  a n y  s c h e m e  o f  n a t i o n a l i z a t i o n  o f  t h o  r a i l w a y s  a n d  o t h e r  
i n d u s t r i e s .  I t  i s  a r g u e d  t h a t  S t a t o  p u r c h a s e  o f  t e l e p h o n e s  in  t h o  U n i t e d  
S t a t e s  t u r n e d  a  f a i r l y  e f f i c i e n t  a n d  p r o f i t a b l e  s y s t e m  i n t o  a n  i n e f f i c i e n t  
a n d  i n s o l v e n t  s y s t e m ,  w h i c h  e x a m p l e  o f  n a t i o n a l i z a t i o n  is  r e g a r d e d  a s  
i n d i c a t i v e  o f  w h a t  m i g h t  h a p p e n  t o  B r i t i s h  r a i l w a y s  a n d  c o a l  m in e s .

PLAN FOR FIN AN CIN G RAILROAD EQUIPM ENT  
THROUGH TRUST CERTIFICATES.

The plan devised by the Committee of Bankers, of which 
Jerome J. Hanauer is Chairman, for financing tho $400,
000,000 of equipment contracted for by the United States 
Railroad Administration was made public this week. On 
July 2 Thomas Do Witt Cuyler, Chairman of the Association 
of Railway Executives, announced that the roport of the 
Bankers’ Committee had been submitted to tho Association’s 
special Committee on Allocation and Financing of Equip
ment, and had been by it referred to the member roads of

the Association for their consideration. Mr. Cuyler stated 
that as soon as he receives advices from member roads tho 
plan would be taken up with the Railroad Administration.

The plan calls for the creation of a National Equipment 
Corporation which, it is proposed, shall issue $280,000,000 
equipment trust certificates, maturing in equal annual in
stallments for fifteen years, and $148,000,000 of capital stock. 
A digest of the plan, as furnished by tho Association of Railway Executives, follows:

T h e  o b j e c t  o f  t h o  p r o p o s e d  n a t i o n a l  e q u i p m e n t  c o r p o r a t i o n  is  t o  t a k e  u p  
a n d  f i n a n c e  i n  a  s in g l e  o p e r a t i o n  a l l  o r  a  l a r g e  p a r t  o f  t h o  c a r s  a n d  l o c o m o 
t i v e s  p u r c h a s e d  b y  t h o  G o v e r n m e n t  d u r i n g  t h e  p e r i o d  o f  F e d e r a l  c o n t r o l  
a n d  a l l o c a t e d  b y  i t  t o  v a r i o u s  r a i l r o a d  c o m p a n i e s .

T h e  t o t a l  c o s t  o f  t h is  e q u i p m e n t  i s  e s t i m a t e d  a t  a p p r o x i m a t e l y  $ 4 0 0 , 
0 0 0 ,0 0 0 .  A s s u m i n g  t h a t  t h o  e n t i r e  a m o u n t  is  t o  b o  f i n a n c e d ,  t h o  B a n k e r s ' 
C o m m i t t e e  p r o p o s e s  t o  s e l l  $ 2 8 0 ,0 0 0 ,0 0 0  6 % ,  1 5 - y e a r  e q u i p m e n t  t r u s t  c e r t i 
f i c a t e s  t o  t h e  p u b l i c .  T h e  r e m a in i n g  $ 1 2 0 ,0 0 0 ,0 0 0  w o r t h  o f  e q u i p m e n t  
a n d  a  r e s e r v e  f u n d  o f  $ 2 8 ,0 0 0 ,0 0 0  w o u l d  b o  c o n s t i t u t e d  b y  a  s t o c k  is s u e  
o f  $ 1 4 8 ,0 0 0 ,0 0 0 ,  w h i c h  i t  i s  s u g g e s t e d  s h o u l d  b o  s u b s c r i b e d  f o r  b y  t h e  
U n i t e d  S t a t e s  R a i l r o a d  A d m i n i s t r a t i o n .

T h i s  s t o c k  i s  t o  b o  e n t i t l e d  t o  r e c e i v e  c u m u l a t i v e  d i v i d e n d s  a t  t h o  r a t e  
o f  4 XA %  p e r  a n n u m  a n d  t o  t h e  r e d e m p t i o n  o f  l - 1 5 t h  o f  I ts  p a r  v a l u o  ( $ 9 , 
8 6 6 ,6 6 6 )  p e r  a n n u m ,  b u t  n o t  u n t i l  a f t e r  t h o  m a t u r i n g  i n t e r e s t  a n d  a n n u a l  
in s t a l l m e n t s  o f  p r i n c i p a l  h a v o  b e e n  m a d e  u p o n  t h o  e q u i p m e n t  t r u s t  c e r t i 
f i c a t e s  s o l d  t o  t h o  p u b l i c ,  n o r  u n t i l  a n y  e n c r o a c h m e n t  u p o n  t h o  r e s e r v e  
f u n d  h a s  b e e n  m a d e  g o o d .

T h e  e x c e s s  o f  r e c e i p t s  o v e r  e x p e n s e s  o f  t h o  c o r p o r a t i o n  a r o  t o  b o  a c c u m u 
la t e d  a s  a n  a d d i t i o n a l  r e s e r v e  f u n d  a n d  t o  b o  d i s t r i b u t e d  a s  a n  e x t r a  d i v i 
d e n d  o n  t h e  c a p i t a l  s t o c k  o n  t h o  d i s s o l u t i o n  o f  t h e  c o m p a n y .

T h e  c o r p o r a t i o n  w o u l d  t a k e  t i t l e  t o  t h o  e q u i p m e n t  in  q u e s t i o n  a n d  w o u l d  
e x e c u t e  a g r e e m e n t s  o f  c o n d i t i o n a l  s a le  w i t h  t h o  v a r i o u s  c o m p a n i e s  a c c e p t 
i n g  e q u i p m e n t  w h i c h  w o u l d  o b l i g a t o  t h o m s e l v e s  t o  t h o  e q u i p m e n t  c o r p o r a 
t i o n  t o  p u r c h a s e  t h o  s a id  e q u i p m e n t  in  f i f t e e n  a n n u a l  in s t a l l m e n t s  w i t h  
i n t e r e s t  a t  t h o  r a t e  o f  6 %  p e r  a n n u m .

T h e  p e r c e n t a g e  o f  r e c e i p t s  o v e r  f i x e d  c h a r g e s  w o u l d  b e  4 6 .4 1  In  t h o  f i r s t  
y e a r  o f  t h e  e x i s t e n c e  o f  t h o  c o r p o r a t i o n ,  d e c l i n i n g  t o  4 3 .2 8  in  t h o  f i f t e e n t h  
a n d  la s t  y e a r  o f  t h e  l i f o  o f  t h o  c o r p o r a t i o n .

T h e  c e r t i f i c a t e s  in  t h e  h a n d s  o f  t h o  p u b l i c  w o u l d  in  t h e  f i r s t  y e a r  o f  t h e  
l i f e  o f  t h e  c o r p o r a t i o n  r e p r e s e n t  o n l y  6 3 %  o f  t h o  p u r c h a s e  p r i c e  o f  t h e  
e q u i p m e n t  a n d  a t  t h o  e n d  o f  f i v o  y e a r s  w o u l d  r e p r e s e n t  o n l y  4 2 %  o f  t h e  
p u r c h a s e  p r i c e .

A t t a c h e d  t o  t h o  r e p o r t  i s  s t a t e m e n t  A  s h o w i n g  in  d e t a i l  t h o  p o s i t i o n  o f  
t h o  e q u i p m e n t  c o r p o r a t i o n  f o r  o v e r y  y e a r  f r o m  o n e  t o  f i f t e e n  y e a r s ,  a s s u m 
i n g  t h a t  t h e  o b l i g a t i o n s  o f  a l l  t h e  r a i l r o a d  c o m p a n i e s  a r o  p r o m p t l y  p a i d .  
T h i s  s t a t e m e n t  s h o w s  a n  e x c e s s  o f  r e c o i p t s  o v e r  a l l  c h a r g e s  o f  f r o m  $ 1 ,8 0 0 , 
0 0 0  in  t h e  f i r s t  y e a r  t o  $ 1 2 0 ,0 0 0  t h o  f i f t e e n t h  y e a r ,  a n d  a n  a g g r e g a t e  e x c e s s  
f o r  t h o  l i f e t i m e  o f  t h e  c o r p o r a t i o n  o f  $ 1 4 ,4 0 0 ,0 0 0 .  •

S t a t e m e n t  B  a t t a c h e d  t o  t h o  r e p o r t  s h o w s  t h a t  o v e n  i f  3 6 %  o f  t h o  t o t a l  
o b l i g a t i o n s  o f  t h e  r a i l r o a d  c o m p a n i e s  s h o u l d  b o  d e f a u l t e d  in  e v e r y  y e a r ,  
n e v e r t h e l e s s  t h o  p r o p o s e d  c o r p o r a t i o n  w o u l d  b o  a b l e  t o  m e e t  in t e r e s t  a n d  
a m o r t i z a t i o n  p a y m e n t s  u p o n  a l l  o f  t h o  c e r t i f i c a t e s  s o l d  t o  t h o  p u b l i c .

The Committee of Bankers which drew up tno plan was 
appointed under a lesolution adopted by tho Association of 
Railway Executives on May 27; reference thereto was made 
in these columns May 31, page 2204 and Jut o 28, page 
2591. Associated with Mr. Hanauer or the Committee are Frederick W. Allen, Arthur M. Anderson, Charles E. Mit
chell, Harold Stanley, Everett B. Sweezy and Albert A. 
Tilney. With respect to the position of the Railroad 
Administration the report says:

T h r o u g h  t h o  o p e r a t i o n  o f  t h o  p l a n ,  t h o  U n i t e d  S t a t e s  R a i l r o a d  A d m i n  
I s t r a t i o n  w o u l d ,  a s  s o o n  a s  t h e  C e r t i f i c a t e s  h a v o  b e e n  c r e a t e d  a n d  s o l d ,  b o  
r e im b u r s e d  t o  t h o  e x t e n t  o f  $ 2 5 2 ,0 0 0 ,0 0 0  o f  I ts  p r e s o n t  c o m m i t m e n t ,  a n d  
i t  w o u l d  b e  e n t i t l e d  t o  r e c e i v e  i n  f i f t e e n  a n n u a l  in s t a l l m e n t s ,  t o g e t h e r  
w i t h  i n t e r e s t  o f  a t  l e a s t  A lA %  p e r  a n n u m ,  i t s  r e m a i n i n g  i n v e s t m e n t  o f  
$ 1 4 8 ,0 0 0 ,0 0 0 ,  t o  b o  r e p r e s e n t e d  b y  t h o  s t o c k  o f  t h o  E q u i p m e n t  C o r p o r a 
t i o n .  T h i s  i n v e s t m e n t  o f  $ 1 4 8 ,0 0 0 ,0 0 0  w o u l d ,  i n  r e a l i t y ,  b o  o n l y  a  n o t  
i n v e s t m e n t  o n  t h o  p a r t  o f  t h o  G o v e r n m e n t  o f  $ 1 2 0 ,0 0 0 ,0 0 0 ,  a s  $ 2 8 ,0 0 0 ,0 0 0  
t h e r e o f  is  t o  b o  i n v e s t e d  b y  t h o  E q u i p m e n t  C o r p o r a t i o n ,  in  U n i t e d  S t a t e s  
G o v e r n m e n t  C e r t i f i c a t e s  o f  I n d o b t e u n c s s  o r  o t h e r  U n i t e d  S t a t e s  G o v e r n 
m e n t  o b l i g a t i o n s ,  a n d  Is t o  b o  a  R e s o r v o  F u n d ,  t o  b o  u s e d  o n l y  i n  c a s o  o f  a n  
e m e r g o n c y .  W h i l e ,  i n  t h o  o p i n i o n  o f  t h is  C o m m i t t e e ,  t h i s  R e s c r v o  F u n d  
is  n e c e s s a r y  a s  a n  a s s u r a n c e  t o  t h o  h o l d e r s  o f  t h o  E q u i p m o n t  T r u s t  C e r 
t i f i c a t e s  a n d  t o  m a k o  i t  p o s s ib l o  t o  s o l i  s o  la r g o  a n  a m o u n t  o f  s u c h  C e r 
t i f i c a t e s ,  t h e r e  is  l l t t l o  l i k e l i h o o d  t h a t  a n y  p a r t  o f  s u c h  F u n d  w o u l d  o v e r  
b o  r e q u i r e d ,  o x c e p t  p e r h a p s  t e m p o r a r i l y ,  a s  t h o  s u r p l u s  r o c o l p t s  o f  t h o  C o r 
p o r a t i o n  o v e r  i t s  f i x e d  c h a r g e s  s h o u l d  b o  a m p l o  t o  t a k o  c a p e  o f  a n y  d o -  
f a u l t s .

T h i s  C o m m i t t e e  h a s  v e r y  f u l l y  c o n s i d e r e d  w h e t h e r  t h e  a m o u n t ,  w h i c h  
i t  i s  s u g g e s t e d  s h o u l d  b e  p e r m i t t e d  t o  r e m a in  in v e s t e d  b y  t h o  U n i t e d  S t a t e s  
R a i l r o a d  A d m i n i s t r a t i o n ,  c o u l d  b o  o b t a i n o u  in  a n y  m a n n e r ,  a n d  i t  h a s  
s t u d i e d  t h e  s u g g e s t i o n  w h i c h  h a s  b o o n  m a d o  t h a t  t h o  a c c r u e d  d e p r e c i a t i o n  
f u n d s  o f  t h o  r a i l r o a d  c o m p a n i e s  o v o n t u a l l y  p a y a b l o  t o  t h e m  b y  t h o  R a i l 
r o a d  A d m i n i s t r a t i o n  b o  u s e d  t o  fu r n i s h  t h o  la r g e r  p a r t  o f  s u c h  f u n d s .

I t  s u r e ly  c o u l d  n o t  b o  a r r a n g e d  t h a t  t h o  r a i l r o a d  c o m p a n i e s  p u r c h a s o  
s t o c k  o f  t h e  E q u i p m o n t  C o r p o r a t i o n  w i t h  t h o  m o n e y  d u o  t h e m  f o r  a c c r u e d  
d e p r e c i a t i o n ,  o r  w i t h  a n y  o t h e r  f u n d s ,  a s  In  s u c h  a n  o v e n t  t h o  r a i l r o a d  
c o m p a n i e s  w o u l d  t o  t h o  e x t e n t  o f  t h e i r  i n v e s t m e n t  In  s u c h  s t o c k  b o  g u a r 
a n t e e i n g  t h e  o b l i g a t i o n s  o f  o n o  a n o t h e r .  I f  t h o  n e c e s s a r y  a m o u n t  b o  f u r 
n is h e d  f r o m  t h e  a c c r u e d  d e p r e c i a t i o n  f u n d s  o r  o t h e r  r a i l r o a d  s o u r c e s ,  a n d  
u s e d  t o  m a k e  t h e  in i t ia l  p a y m e n t  o f  3 0 %  o f  t n o  c o s t  o f  t h o  e q u i p m o n t ,  t h e  
a n n u a l  p a y m e n t s  b y  t h o  r a i l r o a d  c o m p a n i e s  w o u l d ,  o f  c o u r s o ,  b o  r e d u c e d  
t o  l - 1 5 t h  o f  t h o  r e m a in i n g  7 0 %  ( I n s t e a d  o f  l - 1 5 t h  o f  1 0 0 % )  o f  t h o  c o s t  o f  
t h o  e q u i p m e n t  a n d  t h o  i n t o r e s t  o n  t h o  u n p a i d  in s t a l l m e n t s  t h e r e o f ,  s o  t h a t  
t h e r e  w o u ld  b o  n o  s u r p l u s  r e c e i p t s  o f  t h o  C o r p o r a t i o n ,  o t h e r  t h a n  t h e  
c o m p a r a t i v e l y  s m a l l  a m o u n t  r e c e i v e d  a s  I n t o r e s t  o n  t h o  R e s e r v o  F u n d ,  t o  
p r o v i d e  f o r  p o s s i b l o  d e f a u l t s  o n  t h o  p a r t  o f  a n y  o f  t h o  r a i l r o a d  c o m p a n i e s  
d u r i n g  t h o  f i f t e e n  y e a r s  i n  W h ic h  t h o  C e r t i f i c a t e s  w o u l d  b e  o u t s t a n d i n g .

T h o  c r e a t i o n  o f  t h o  R e s e r v o  F u n d  w o u l d  n o t  a l o n o  c o n s t i t u t e  s u f f i c i e n t  
p r o t e c t i o n  a n d  i t  i s ,  t h e r e f o r e ,  t h o  o p i n i o n  o f  t h is  C o m m i t t e e  t h a t ,  i f  t h o  
a c c r u e d  d e p r e c i a t i o n  d u o  t o  t h o  r a i l r o a d  c o m p a n i e s ,  o r  o t h e r  r a i l r o a d  f u n d s ,  
b o  u s e d  t o  m a k o  t h o  in i t i a l  p a y m e n t  o f  t h o  p u r c h a s o  p r i c o  o f  t h o  e q u i p m e n t  
in s t e a d  o f  p r o v i d i n g  t h is  b y  t h o  p u r c h a s o  o f  t h o  s t o c k  o f  t h o  C o r p o r a t i o n  
b y  t h e  U n i t e d  S t a t e s  R a i l r o a d  A d m i n i s t r a t i o n ,  t h o  E q u i p m e n t  T r u s t  C e r 
t i f i c a t e s  w o u l d  n o t  b e  s u f f i c i e n t l y  p r o t e c t e d  a g a i n s t  d e f a u l t  t o  b e  s a la b l e .

T h o  o n l y  r i s k  t o  b o  a s s u m e d  u n d e r  t h o  p l a n  b y  t h o  U n i t e d  S t a t e s  R a i l 
r o a d  A d m i n i s t r a t i o n ,  a s  t h o  h o l d e r  o f  t h o  c a p i t a l  s t o c k  o f  t h o  E q u i p m o n t  
C o r p o r a t i o n ,  w o u l d  b o  f o r  a n y  e v e n t u a l  l o s s  o n  e q u i p m e n t ,  t h e  a n n u a l
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paymonts for which might bo defaulted upon by any railroad companies 
and which equipment might, under foreclosure of such railroad companies 
agreements, bo sold at a price less than the amount then still unpaid thereon 
and for which deficiency the railroad company in question was not even
tually able to pay. This risk becomes less every year, as annual payments 
are made by the railroad companies, and is, of course, no different and no 
greater than if the Railroad Administration should make direct loans to 
such railroad companies on the security of the equipment allotted to, and 
purchased by them. ___

BILL APPROPRIATING  $750,000,000 FOR RAILROAD  
REVOLVING FU N D  SIGNED BY PRESIDENT  

WILSON— RAILROAD PROBLEMS.
The bill providing for an appropriation of $750,000,000 

for the Railroad Administration’s Revolving Fund was 
signed by President Wilson on board tho Steamer George 
Washington, in mid-ocean on Juno 30. The bill had been 
passed by tho House on June 10 and by the Senate on Juno 
12, as was made known in these columns June 14, page 
2393. The President sailed from Brest on the George 
Washington on June 29 on his return to the United States. 
A pouch containing bills had been dispatched on tho east- bound transport Great Northern from New York on Juno 
24, and the George Washington bearing the President 
homeward was met by the Great Northern on the 30th. 
Tho important papers were sent on the President’s ship 
and signed, a wireless to tho White House announcing that 
tho bills had become law. Technically it is stated the President was on American territory when he signed tho 
measures. The following is the text of tho railroad appro
priation bill as it bocamo a law.
AN ACT.—To supply a deficiency in tho appropriation for carrying out tho 

Act ontitlod “ An Act to provido for tho operation of transportation 
systems while under Federal control, for tho Just compensation of 
their owners, and for other purposes," approved March 21, 1918.

Bo it enacted by tho Sonato and House of Representatives of tho United 
States of America in Congress assembled. That to supply a deficiency 
in tho appropriation for carrying out tho Act entitled "An Act to provido 
for tho operation of transportation systems while under Federal control, 
for tho Just compensation of their owners, and for other purposes,”  ap
proved March 21, 1918, there is appropriated, out of any money in tho 
Treasury not othorwise appropriated, $750,000,000, which shall bo in 
addition to tho appropriation of $500,000,000 mado in section 6 of said 
Act, and shall bo subject In all respects to tho same authority for, and 
restriction of, expenditure as tho said $500,000,000.

It was announced on July 2 th at the problems confronting the Railroad Administration will be among tho first 
to bo laid before President Wilson with his roturn to Washington. In reporting that Director-General Hines plans to confor with tho President next week, press reports from 
Washington said:

It is belloved that increased freight rates will bo perhaps the most 
important topic. Operating expenses have increased at much faster ratio 
than operating income, and gradually increasing business, which as yet 
has not attained its full volume, has not been sufficient to mako up tho 
deficit.

With crop movements starting, it is expected that tho next few weeks 
will determine whether an increase is to bo made. Administration officials 
behoving that a decision will be possiblo by Sept. 1, perhaps earlier. Traffic 
exports are inclined to think that an advance in rates will reduce business* 
a factor to which close attention is being given.

plans for return of tho roads to corporate control constitute another 
subject likely to be taken up at the conference between Mr. Hines and tho 
President. Suggestions for a return of tho roads to tho direction of the 
owning companies have been mado by railroad officials, who arguo that 
time should bo given to reorganize thoir staffs before Dec. 31, tho 
date sot by President Wilson when Federal control is to bo relinquished.

SIGNING OF PEACE TREATY BY G E R M A N Y  
A N D  THE ALLIES.

Tho termination of tho world war which began fivo years 
ago was virtually effected on Saturday last, Juno 28, with 
tho signing of the peace treaty by Germany and tho Allied and Associated Powers. Curiously enough, tho signing 
of tho treaty occurred on the fifth anniversary of tho assassination by a Serbian student of tho heir to tho Austrian tlirono, 
Archduko Francis Ferdinand, whoso murder resulted in 
tho declaration of war upon Serbia by Austria in July 1914 and finally plunged almost tho entiro world into conflict. 
Tho treaty was signed by two representatives of tho German 
republic on one hand and by the delegates of twenty-six 
of tho Allied and associated governments on the other. 
Tho German delegates were the first to affix their signatures 
to tho document, and, they were followed by President 
Wilson, Premier Lloyd George and the other British delegates 
coming next, and the other delegations following in tho order 
set forth in tho treaty. China having refused to sign the 
treaty because of their request to tho Allies to modify tho 
Shantung settlement, was not represented at tho gathering 
assembled to sign tho treaty. Gen. Smuts, representing 
South Africa, lodged a written protest with his signature, 
declaring tho peace to be unsatisfactory. Both of these 
protests are reforred to more fully under soparato heads in 
today’s issue of tho Chronicle. Anothor protest, filed at

the last minute, came from the German delegates, and the 
Associated Press in its account of the signing of the treaty 
reported this incident as follows:

When tho program for the ceremony was shown to tho German delegation. 
Herr von Haimhausen of the German delegation, went to Colonel Henri, 
French liaison officer, and protested. He said:

“ Wo cannot admit that the German delegates should enter the hall by 
a different door than the Entente delegates, nor that military honors should 
bo withheld. Had we known there would be such arrangements before, 
tho delegates would not have come.”

After a conference with tho Fronch Foreign Ministry it was decided, as 
a compromise, to render military honors as the Germans left. Otherwise 
the program was not changed.

The signing of the treaty took place in the Hall of Mirrors 
in tho Palace of Versailles where the Franco-German peace 
session of 1871 was held. In pointing out in its account of 
last Saturday’s proceedings that “tho conditions of 1871 
were exactly reversed” the Associated Press said: “To-day the 
disciples of Bismarck sat in the seats of the lowly, while the 
white marble statue of Minerva, Goddess of Wisdom and of 
War, looked on. Overhead, on the frescoed ceiling, were scenes from France’s ancient war.” In the details with regard to the signing of the treaty the Associated Press account as printed in the New York “ Tribune” said in part:

Tho peace delegates began arriving at the Hall of Mirrors nearly two 
hours before the ceremony started, Robert Lansing, Secretary of State, 
the first of the American commission to reach the palace, entered the 
building at 1.45 o ’clock.

Tho official copy of the peace treaty, inclosed in a stamped leather case. 
Was deposited on the table in the Hall of Mirrors at 2.10 o ’clock by William 
Martin, of the French Foreign Office. Ten minutes later Premier Clemen- 
ceau entered tho room.

President Wilson, the last of the Allied envoys to arrive, came into 
the hall at 2.50 o ’clock. He was followed in a few minutes by fifteen en
listed men from the American, British and French armies, whose entrance 
was greeted with cheers.

Premier Clemenceau called tho session to order at 3.10 o ’clock (10.10 
a. m., Now York time). He inquired of the German delegates whether 
they were willing to sign and execute loyally the terms of the treaty. In 
oponing tho session Premier Clemenceau said:

Tho session is open. Tho Allied and Associated Powers on one side 
and tho German Reich (Empire) on the other side have come to an agree
ment on tho conditions of peace. The treaty has been completed and 
drafted, and the President of tho Conference has stated in writing that the 
text that is about to be signed now is identical with the two hundred copies 
that have been delivered to the German delegation. The signatures will 
bo given now and they amount to a solemn undertaking faithfully and 
loyally to execute the conditions embodied in this treaty of peace. I now 
invite tho delegates of the German Reich (Empire) to sign the treaty.

Tho'German plenipotentiaries, Herr Moller and Dr. Bell, were first to 
sign the treaty. They affixed their signatures at 3.12 and 3.13 o ’clock 
respectively (10.12 and 10.13 a. m. Now York time).

The United States delegates followed next. President Wilson, who 
led tho delegation, signed at 3.14 o ’clock. Mr. Lansing, Henry White, 
Colonel E. M . House and General Tasker II. Bliss signed in the order 
named.

The Americans were succeeded by the British plenipotentiaries. The 
representatives of tho Dominion signed after tho British delegates in the 
following order:

For Canada— Charles J. Doherty, the Minister of Justice; Sir George 
Foster, Minister of Trade and Commerce, and Arthur L. Sifton, Minister 
of Customs.

Australia—Premier William M . Hughes and Sir Gilbert Cook, Min
ister for tho Navy.

New Zealand—W. F. Massey, Prime Minister and Minister of Labor.
Union of South Africa—Premier Louis Botha and Jan Christian Smuts] 

Minister of Defence.
India—Edwin S. Montagu, Secretary for India, and the Maharaja of 

Blkanir.
Thereafter tho delegates of the other nations signed in the following 

order: France, Italy, Japan, Belgium, Bolivia, Brazil, Cuba, Eucador,
Greece. Guatemala, Haiti, Hedjaz, Honduras, Liberia, Nicaragua, Panama, 
Peru, Poland, Portugal, Roumania, Serbo-Croat, Slovene State, Siam 
Czecho slovakia and Uruguay.

General Smut’s protest against the treaty, embodied in a lengthy state
ment, objected to certain territorial settlements, and declared the in
demnities stipulated could not bo accepted without grave injuries to the 
industrial revival of Europe. He said it would be to the interests of the 
Allied Powers to render the stipulations moro moderate and tolerable.

General Smuts said he believed some of tho territorial settlements would 
need revision, and he hoped some of the guarantees would soon be found 
out of harmony with tho new peaceful temper and unarmed state of the 
Central Powers. Punishments were also foreshadowed, ho said, over 
which a calmer mood might yet prefer to pass tho sponge of oblivion.

Tho protocol supplementary to the treaty was signed by all those who 
signed tho treaty. The Rhine arrangement was signed by the plenipo
tentiaries of Germany, the United States, Belgium, Great Britain and 
Franco.

Tho proceedings were declared closed by Premier Clemenceau at 3.45 
o ’clock (10.45 a. m. New York time).

At 3.44 o ’clock cannon began to boom throughout Paris, announcing 
tho completion of the ceremony of signing. The signature had not, how- 
over, as a matter of fact then been completed, for when the firing began 
the delegates ofthe smaller nations were still signing in alphabetical order.

Tho German delegates left the hall first, the Allied representatives re
maining in their seats.

Tho most dramatic moment connected with the signing of peace came 
unexpectedly and spontaneously at the conclusion of the ceremony when 
the trio of Allied leaders reached the terrace at the rear of the palace, 
whero thousands of spectators were massed.

With tho appearance of the men who have dominated the councils of 
tho Allies there began a most remarkable and unprecedented demonstra
tion. With cries of “ Vive Clemenceau.”  “ Vive Wilson.”  “ Vive Lloyd 
Georgo.”  dense crowds swept forward from all parts of the spacious ter
raco. In an instant the three were surrounded by struggling, cheering 
masses of people, fighting among themselves for a chance to get near the 
statesmen.

It had been planned that all tho Allied delegates would walk across 
tho terrace after signing, to see the great fountains play, but none of the 
other plenipotentiaries got farther than the door.
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President Wilson, M . Clemenceau and Mr. Lloyd George were caught 
in the living stream which flowed across the great space, and becamo 
part of the crowd themselves. Soldiers and bodyguards struggled vainly 
to clear the way. The people jostled and struggled for a chance to touch 
the hands of the leaders of the Allies, all the while cheering madly.

The day had been declared a holiday in Paris. Early in the morning 
parades formed in different parts of the city and a day of celebration had 
begun that was to last far into the night, with military torchlight proces
sions to complete the program.

In honor of the occasion Premier Clemenceau, as Minister of War, had 
remitted all punishments in the army, excepting such as corps commanders 
considered indispensable in the interest of discipline. \

Dr. Hermann Mueller, the German Foreign Minister, and Johannes 
Bell, the Colonial Secretary, who signed the treaty for Germany, and about 
fifty members of the German mission left Versailles at 8.20 o ’clock this 
evening.

Forty German secretaries will remain in Versailles to conclude the affairs 
of the German delegation.

On June 30 it was announced that Dr. Haniel von Ilaim- hausen and 28 members of the German delegation had loft 
that day for Germany on a special train from Noisy-1 e-Sec.

The Associated Press advices from Versailles Juno 28 
also said:

An Allied note to the German delegation dealing with ratification of the 
treaty by Germany was delivered late this afternoon. It is pointed out in 
the note, among other things, that withdrawal of the blockade of Germany 
depends on ratification of the treaty.

In announcing on June 2S the arrival at Versailles of Dr. 
Hermann Mueller and Dr. Johannes Bell, the German 
plenipotentiaries to sign the peace treaty the Associated 
Press in Paris advices had said

Paul Dutasta, Secretary of tho Peace Conference, went to Versailles at 
8:30 o ’clock this evening to submit to the German delegates a letter from 
Premier Clemenceau, President of tho Peace Congress, certifying that the 
peace treaty to bo submitted to the Germans for signature conformed in 
all points to the text of the document submitted Juno 16. The Germans 
had raised the objection to M. Dutasta that tho text of the treaty must 
conform with the text of that previously submitted beforo it would be 
signed. This protest, which ordinarily would have required several days 
to answer, will be obviated by the letter that M. Clemenceau has submitted.

According to the “Wall Street Journal” of June 28 Foreign 
Minister Mueller and Colonial Minister Bell, German signa
tories of the treaty, made the following exclusive statement 
to the United Press on that date with regard to tho signing 
of the ti’eaty:

“ We are signing without mental reservation. What we are signing will 
bo carried out. The German people will uso every means to meet tho terms.

“ We believe the Entente, will, in its own interests, find it necessary 
to change some of the terms, as they will see tho treaty is impossible of 
execution.

“ We believe the Entente will not insist on delivery of the Kaiser and other 
high officers.

“ The Central Government will not assist in any attack on Poland.
"Germany will make every effort to prove herself worthy to enter the 

League of Nations.”
An Associated Press dispatch from Berlin on June 27 

reported that “General Hoffmann had been dismissed from 
his command in the eastern district, having declared that 
he would defend that district to the last man in defiance of 
the Government’s orders and never recognize the Peace 
Treaty.”

The State Department at Washington in a statement issued 
on Juno 28 told of the arrangements which had been made 
for spreading the news of the signing of the treaty throughout 
tho United States. This statement said in part.

Tho first news of the signing of tho greatest of all peace pacts was flashed 
to tho United States to-day over a special Government circuit betwcon 
Versailles and Washington. Over this wire of approximately 3,000 mi’es 
of ocean cable and land telegraph, set up for almost instantaneous trans
mission. came to the department this first outline of tho proceedings of tho 
day, with London, Newfoundland, and New York tho only relay points 
on the long stretch of lino.

This special service direct to tho Department of State from the chateau 
at Versailles was arranged at tho instance of tho American Mission to tho 
Peace Conference anti carried out under the directions of the Acting Sec
retary of State, Frank L. Polk, who has just been confirmed as tho Under
secretary of State. The Assistant Secretary of State, William Phillips, as 
Acting Secretary of State, to-day in tho absence of Mr. Polk, personally 
watched the opening of tho circuit and tho transmission of the first messages.

The American mission at the Peace Conference had advised tho Depart
ment of State several days in advanco that on tho day of tho signing tho 
circuit would bo arranged and messages sent over it from the mission at 
Versailles to be given immediately to tho press to facilitate the news to the 
American public. It was planned in advanco to havo this circuit ready 
at 10 o ’clock, Washington time, to-day which is 3 o ’clock in tho afternoon, 
Paris time. It was planned to file an outline of the program of the day, a 
series of bulletins on tho progress of events. All time given in these mes
sages was to be Paris time.

Acting Secretary of State Phillips announced the news at the Department 
as soon as tho bulletins began arriving over tho wire. The first bulletin of 
the actual proceedings announced tho calling of tho session to order by M . 
Clemenceau. tho President of tho Peaco Conference.

“ There was practically instantaneous service over this special circuit,” 
said Acting Secretary Phillips. “ The signing began at 3.12 p. m., Paris 
time, received 10.32 a. m., Washington time, which is accounted for by tho 
difference in time between Washington and Versailles. Dr. Herman 
Mueller, the German Minister for Foreign Affairs, and Dr. Johannes Bell, 
the Colonial Minister of Germany, were tho first to sign the historic docu
ment, the former at 3.12, Paris time, and tho latter at 3.13, each signing 
being immediately flashed over the wire. President Wilson signed at 
3.14 p. m., Secretary Lansing and the others of the American delegation 
signing immediately following. Next came tho British plenipotentiaries, 
and then all the other delegations in tho order set forth in the treaty.”

PRESENTATION OF PEACE TREATY TO FRENCH 
CHAMBER OF DEPUTIES.

With the presentation of the text of tho treaty to tho 
French Chamber of Deputies on June 30 Promier Clemen
ceau declared that “the day has come when forco and justice 
that were redoubtably separated, must bo rejoined for tho 
peace of peoples, that humanity may live.” “ We will,” he 
said “make that peace as we made war, without weakness.” 
The Associated Press in detailing in Paris cablegrams the 
remarks of Premier Clemenceau said in part:

In presenting the text of the peaco treaty to tho Chamber of Dcputios 
today, Premier Clemenceau made a briof speech in which ho reacalled 
the French National Assembly which mot at Bordeaux in 1871. Ho said:

“ Wo make peace as we made war—without weakness, as without theatri
cal arrogance, and with tho unchangeable resolution to remain worthy of 
our dead, who wanted to perpetuato Franco in its historic virtues, always 
forward, always higher.”

Contrary to his usua leustom. Premier Clemenceau read his speech, which 
required only ten minutes for delivery. When ho had finished there camo 
cries from many deputies, “ It should bo posted throughout France.”  
Jean Bon, Socialist deputy, however, Insisted upon observance of the regu
lation which permits posting to be voted on only tho day after a speech is 
made.

After depositing the treaty and tho convention between Franco and the 
United States and between France and Great Britain on tho table in the 
chamber, M. Clemenceau said:

“ As to the conditions of the creaty itself and tho spirit that inspired it, 
I do not desire to anticipate tho discussion which must take place hero. 
However, at the hour which is to close tho greatest drama of history, when 
wo are still under tho emotion of supremo duties magnificently accom
plished, tho first impulse of our souls should be of hope for Franco as much 
as for humanity—tho French ideal, the humanitarian ideal.

“ We may and wo ought publicly to attest this common thought under 
the eyes of our great ancestors, tho continuation of whoso patriotic work is 
our pride. What joy without bounds when from this tribune the final word 
is given.

“ By France and by our Allies tho work of tho salvation of tho world from 
peril is accomplished, on the single condition that wo remain at our posts 
of duty.

“ Tho old spirit of warlike domination is perhaps mastered forover. Tho 
day has come when force and justice that were redoubtably separated, must 
be rejoined for the peaco of peoples, that humanity may live. That peaco 
wo want with a will that nothing should shake. We will make that peaco, 
as wo made war, without weakness.

“ Internal peaco as a foundation for external peaco requires tho bringing 
to an end of old conflicts.”

M. Clemenceau dwelt at length on the necessity of reconciling opposing 
interests and opinions, referred to the troubles of 1871, and added:

“ The military ‘revanche’ has come—oven in defeat wo had began our 
moral ‘revanche.’ In victory we will complete it. Too long havo wo dis
persed our forces in political and social conflicts. It is tho fatality of all 
peoples and of all times.”

M. Clemenceau referred to the errors of German judgment concerning 
France and Germany’s preparations to subjugato her. He pointed to the 
result and said in conclusion:

"It is true that our fields have been ravaged, our villages and towns 
razed. Tho elite of our young manhood repose in our sacred soil, enshroud
ed in glory. All our wealth has been spent without measure, our best 
blood has been shed from all our pores, tears havo furrowed all visages, 
all hearts have trembled with unspeakable horror, but tho tears the suffer
ing and the blood from our wounds have left us bettor, higher, greater and 
more completely French.

“ Franco is erect, alive and strong in its will for justice, as in the military 
virtue of its great soldiers. Now, every ono to tho task to accomplish the 
duties of to-morrow. In peace, as in war, social union remains tho very 
foundation of the country that we shall not have saved from the barbarian 
in order to rend it asunder by parricide hands.”

Paul Deschanel, president of the Chamber of Deputies, in opening tho 
sitting, addressed salutations to the people of Alsace-Lorraine, and, with 
tho deputies standing, “ to our dead.”

“ For Alsace-Lorraine,”  M. Deschanel said, “ this peaco Is an end, but it 
is also a beginning from many points of view.”  He added that Parliament 
should givo the diplomats tho means to enforco tho peaco treaty.

Premier Clemenceau, after presenting to tho Chamber tho peaco treaty, 
outlined the Government’s programme for tho Improvement of conditions 
working people now were facing. Ho said the Government would try 
to have a rational policy replaco tho wartime empiricism.

REFUSAL OF CH INA TO SIGN PEACE TREATY.
Tho refusal of China to become a party to tho peace treaty 

as signed by Germany and the Allied and Associated Powers 
at Versailles on June 28 is referred to in our item published 
elsewhere in to-day’s issuo, detailing tho signing of tho 
document. It had previously been made known that (on 
June 27) China would not sign the treaty because sho would 
not be allowed to make reservations concerning tho Province 
of Shantung and would also bo denied the privilege of making 
a declaration at the time of the signing of tho treaty. With 
regard to the Paris advices of tho 27tli stating that it was 
the intention of China to declino to sign, press dispatches 
from Washington on that date said:

Announcement by tho Chinese Pence Delegation in Paris to-day that 
China would not sign the peace treaty is in line with tho Instructions sent 
the delegation soveral weeks ago by the Chlneso Government. These 
instructions wero to refuse to sign the treaty unless some reservation be 
permitted as to Japan's sovereignty over tho Shantung Peninsula, acquired 
by Germany from China under tho treaty of 1897.

These instructions, it was learned to-day, havo nover been changed and 
accordingly tho announcement of the Chinese Delegation was not surprising 
to officials here. Until very recently, however, it was considered hero as 
passible that China might sign tho treaty in view of private assurances 
said to have been given her representatives that Japan's tenure or Shantung 
would not be long. China, it also had been believed, probably would assent 
to the treaty and leave tho Shantung question to bo worked out by the 
League of Nations.

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



July 5 1919.] THE CHRONICLE 3 7

The Chinese decision was believedlhere to be based on the following:
First, that the delegation was unable to obtain definitely expressed assur

ances that Japan would give up the Shantung Province within a short 
specified time and that the Japanese tenure would not bo permitted to run 
for the remainder of the 99 year period under which Germany held the 
territory, and, second, that definite assurances were lacking that Japan 
would relinquish control of the railroad from Tsing-Tao to Tsin-Aufu, 
including all facilities and mining rights and privileges of exploitation of the 
Tsing-Tao-Shanghai-Chefoo cables, and of facilities at the port of 
Klao-Chau.

In making public the statement issued by the Chinese 
delegation on June 28 with reference to China’s stand, the 
Associated Press in Paris cablegrams said:

The refusal of China to sign the peace treaty came after repeated efforts 
of the Chinese Delegation to obtain permission to sign with reservation on 
the Shantung settlement.

President Wilson was appealed to by the Chinese Delegation several 
times within the last week, and at first seemed inclined to favor allowing 
the Chinese to attach their signatures with reservations. Finally, ho con
curred in the decision of the Conference that the Chinese might make a 
declaration of their position after signature, but not before.

This was regarded by the delegation as incapable of protecting China’s 
rights. The Chinese refused to sign and are now awaiting further orders 
from Peking.

The Chinese delegation issued an official statement on its position co
night, reviewing its protest against the Shantung settlement, made to the 
Council of Prime Ministers on May 4, and Its reservation on the question, 
made in the plenary session of the Peace Conference May 6 against tne 
transfer of German rights in Shantung to Japan instead of to China.

Tho statement says that the action of the Conference on Shantung evoked 
a nation-wide protest in China, which makes it impossible for the Chinese 
Government to accept tne objectionable clause in the treaty.

Tho Chinese delegation’s proposal was that it should writo in the treaty 
above Its signature, “ Subject to reservation made at the plenary session of 
May 6, relative to the question of Shantung in Articles 156, 157 and 188.”

The statement says that the Peace Conference, througii official channels, 
denied tho privilege of any action on tho part of China which would make 
it possible to reopen the Shantung question.

“ After failing in all earnest attempts at conciliation,”  says tho statement, 
“ and after seeing every honorable compromise rejected, the Chinese dele
gation had no course open save to adhere to tho path of duty to their coun
try.

"Rather than accept by their signatures tho Shantung articles in tho 
treaty against which their sense of right and justice militated, tnoy re
frained from signing tho treaty altogether. Tho Chinese plenipotentiaries 
regret having to take a courso which appears to mar the solidarity of the 
Allied and Associated Powers, but they are firmly of the opinion, however, 
that responsibility for this rests not with themselves, who had no other 
honorable course, but rather with those who, it is felt, unjustly and un
necessarily doprived them of tho right of making a declaration to safeguard 
against any interpretation which might preclude China from asking for re
consideration of the Shantung question at a suitable moment in tho future 
in tlio hopo tnat the Injustico to Cnina might do rectified later in the in
terest of permanent peace in the Far East.

“ The Peace Conference having denied China justice in the settlement of 
the Shantung question, and having today, in effect, prevented tho delega
tion from signing tho treaty without sacrificing their sonso of right, justice, 
and patriotic duty, the Chinese delegates submit their case to the imperial 
judgment of tne world.”

On June 15 the China Society of America made public the 
text of a petition sent by tho Chinese representatives at the 
Paris Conference to the U. S. Senate urging that the latter 
“assist in securing revision of Shantung settlement by speed
ily passing resolution affirming same to bo inconsistent 
with national honor and interests of America, besides in
credible injustice to China and danger to world peace.’’ 
Among other things the petition said:

President’s counsel finally brought about China’s entrance into war. On 
him as trustee of American honor China rested hope of settlement enabling 
her to live untranxincled and unthreatened by Japanese imperialism. Aug. 
14 1917 China declared war. American and Allied Governments assured 
her of their solidarity, friendship, and support, and promised to do all that 
rests with them to insure that China shall enjoy in her international rela
tions a position and a regard duo to a great country.

Proposed settlement is a denial of tills and a violation of well-defined aim 
of American foreign policy. Apart from Monroe Doctrino, America com
mitted nowhere except in China tlirougli tho Ilay doctrino of tho open door 
with Its necessary guarantee of territorial Integrity and political indepen
dence of China.

Doctrino confirmed in Root-Takahira agreement, reaffirmed by Lan- 
sing-Ishii agreement, which introduced, according to a statement Issued by 
Lansing Nov. 6 1917, principle of non-interference with sovereignty and 
territorial integrity of China, which, generally applied, is essential to per
petual peace, as clearly declared by President Wilson and which is tho very 
foundation also of Pan-Americanism as Interpreted by this Government.

This principle of non-interference was stated in terms denying that Amer
ica and Japan had any purpose to infringe in any way on the independence 
or territorial integrity of China, and also in terms declaring that they are op
posed to the acquisition by any Government of any special rights or privi
leges that would affect the independence or territorial integrity of China 
or tnat would deny tho subjects or citizens of any country full enjoyment 
and equal opportunity In the commerco and industry of China.

The proposed settlement of tho Shantung question is a direct violation 
of this principle, and nothing better established than the German system as 
to Shantung, which includod or later consisted of special rights and privi
leges that affected the Independence and tho territorial integrity of China be
sides denying tho subjects of other countries tho full enjoyment of equal 
opportunity in tho commerce and industry of China in the Province of 
Shantung.

According to a copyright cable to the New York “Times,” 
published by the latter June 9, the following resolution was 
passed on June 7 at Peking by tho Peking Anglo-American 
Association expressing sympathy with the Chinese people 
over the decision to transfer to Japan the former rights of 
Germany in Shantung:

While recognizing that a supreme attempt is being mado to set up a ne.v 
international order wherein secret treaties, political oppression, and tho

settlement of international disputes by war will not have a place, and while 
appreciating that these lofty aims can be achieved only by overcoming 
difficulties of wnich we In China have not full knowledge, tnis Association 
learns with the keenest disappointment and with deepest sympathy with 
tho Chinese people of the decision of the Peace Conference to transfer to 
Japan the former German rights in Shantung.

We express o jr  solemn conviction that this decision will create conditions 
that must inevitably bring about extreme discord between tne Chinese 
people and Japan and raise a most serious nindrance to the development 
of economic interests in China and other countries.

A settlement Which perpetuates the conditions created by Germany’s  
aggression in Shantung in 1898, a condition that led to similar action on 
tne part of other States, chat were a contributing cause to the disorders in 
North China in 1900 and made inevitable the Russo-Japanese War, cannot 
make for peace in the Far East, for political quietude in China itself, nor 
for the development of trade and commerce equally open to all.

There will be further evil consequences. Conditions which are not only 
subversive of tne principle of national self-determination but also a denial 
of the policy of tne open door principle of equal opportunity' will greatly be 
accentuated if Japan, a near neighbor, be now substituted for Germany, 
whose centre of political and economic activities was on tho otner side 
of the globe.

Therefore we, members of the Peking Anglo-American Association, 
resolve that representations be made to the British and American Govern
ments, urging that the States participating in the Peace Conference devise 
and carry through a just settlement which will not endanger the safety o f 
China or the peace of the world.

CH IN A  EXPECTS TO SIGN PEACE TREATY W IT H  
AUSTR IA.

While China, as noted in another article in to-day’s 
issue of our paper, declined to sign the peace treaty between 
Germany and the Allied and Associated Powers, its dele
gates to the Peace Conference expect to sign the treaty with 
Austria, according to the Associated Press. The latter 
in a Paris cablegram in announcing that a statement to this 
effect had been made on that day by C. T. Wang, a mem
ber of the Chinese delegation, added:

Tie said the Austrian treaty' contains nothing objectionable to his Gov
ernment and as it includes the League of Nations Covenant, tho Chinese 
would gain membersnip in the League in that manner.

The Chinese also will sign the Hungarian treaty, lie said, as China de
clared war against Austria-Hungaria, but they probably would not sign 
either tho Turklsn or Bulgarian treaties, as war was not declared against 
those countries by China.

Messages received from Pekin by the delegation, according to Mr. Wang, 
show the Government and the people are heartily supporting the delega
tion’s refusal to sign the German Peace Treaty without being able to make 
reservations on tho Shantung question. He said national feeling in China 
had been greatly strengthened by tho delegation’s action. Tho delegation’s 
advices said no new Cabinet nad been named in China to succeed that 
which recently resigned, but that Kung Using Chun has been acting as 
Premier.

China has not yet taken up the question of how she can establish 
peace with Germany, Mr. Wang said.' The matter would not be con
sidered by tho Chinese representatives, ho stated, until the Austrian and: 
Hungarian treaties were concluded. It will then doubtless be necessary for 
China to make a separate peace with Germany', Mr. Wang added, if no way 
can bo devised by which she can sign the Allied treaty without sacrificing 
her national Interests.

PRESIDENT POINCARE'S W ARN ING TO ALLIES TO
BE ON GUARD IN  E X ECUTIO N OF PEACE TREA TY.
A warning that “the treaties once signed must be wholly 

applied,” and that “persistence on our account will bo nO' less indispensaole to their execution,” was giveD by President 
Poincare of France at the dinner wnich he and Mme. Poincare 
tendered to President and Mrs. Wilson ana tne delegates to- 
the Peace Conference on June 26; reference to the dinner was. 
made in these columns last week, page 2597, when we noted 
what President WTilson had to say in response to President 
Poincare’s remarks. With regard to the latter’s speech, 
advices to the daily press from Paris, printed in the papers 
of June 28 gave the following account as to what he had 
to say:

President Poincare in giving a toast to President Wilson asked that he bo 
allowed, at the moment when his guest was preparing to leave Europe, to  
render homage once more to the high spirit of justice in which President 
Wilson had prepared, with other representatives of tho Allied and Associated 
Powers “ this great laborious peace in which the justice saved by our vic
tory is going to definitely inscribe its will in favor of reparation.”

After paying tribute to American participation in the war, reviewing the 
work of tho Peace Conference and outlining what still remains to be done. 
President Poincare said: “ The treaties, once signed, must be wholly applied, 
and persistence on our account will be no less indispensable to their execu
tion. The delegates of the victorious countries have not met during these 
long months and have not convoked to Versailles the delegates of con
quered Germany in order to retain in their hands nothing but a simple piece 
of paper.

“ Wo want all o f us, as you do, Mr. President, that this peace be not vain 
words; that It be not a fugitive hope and that it be not a passing flash of joy 
appearing for one evening in bloodstained Europe. We want, as you do. 
that the Society of Nations shall become a beneficient reality. We want, 
as you do, that all the clauses to which our enemies are going to subscribe 
bo loyally observed.

“ The disposition shown by violations in advance of a treaty that one 
is going to undertake to respect makes it our duty to watch carefully to see 
that criminal hands do not rekindle sooner or later the conflagration which 
wo have smothered.

"German ships sunk by their crews, French flags burned and demon
strations before the new Polish frontier are not signs of repentance. We 
must remain together, firmly united, to gather the fruits of tho victory 
that we obtained together.”

President Poincare concluded by raising his glass and proposing, in 
honor of President and Mrs. Wilson, a toast to the immortality of Franco-
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American friendships and the indestructible union of tho Allied and Asso
ciated Powers.

A previous warning that even when signed the treaty 
would be far from executed was given by President Poincare 
in speaking on June 21 at a service in the Law Courts in 
honor of French officers who had died for France. On that occasion he said:

“ The enemy is always on the watch” and works in his usual way—by at
tempting to spread divisions among the Allies. Shall wo commit tho 
folly of letting the light which for five years has illuminated our road go 
out?

The League of Nations instills in each of tho associated countries respect 
for tho character and traditions of that nation. France will remain the 
foundation upon which universal solidarity will establish itself sooner or 
later.

Community of race, identical interests, unity of languages—all these 
forces unite to form a fatherland. And if empires parcel out nations and 
place their chains upon them, urge tho people ardently to demand thoir 
right to life and independence.

Let us exert ourselves to maintain Franco on tho pinnacle whero her vic
tory has placed her. Franco will bo, thanks to genius, clearness and jus
tice, one of tho most trustworthy guardians of tho future poaco, and one 
of the best workers for universal progress.

SIGNING OF PEACE TREATY CAUSES LITTLE  
DEMONSTRATION IN  N E W  YORK.

The news of the signing on June 28 oi tho Peace Treaty 
at Versailles, while acclaimed in Paris and in London, was 
received in Now York with but little demonstration in 
contrast to the colebration ot Nov. 7, when premature re
ports of the signing ot the armistice were received throughout 
tne country, and tne celebration tne following week (Nov. 11) 
when the signing of the armistice was definitely announced. 
Last Saturday’s event passed otf almost without notice, 
and aside from the blowing of whistles, not, however, to 
the same extent as was witnessed in November, tho ringing 
of the bolls in the tower of the City Hall for fifteen minutes, 
constituted the main demonstration in this city wnich served 
to signalize the event.
PRESIDENT WILSON EN-ROUTE TO TIIE UNITED  

STATES FROM FRANCE.
Following the signing of tho peace treaty on Saturday 

last, June 28, by Germany and the Allied and Associated 
Powers, President Wilson sailed from Brest on the U. S. S. George Washington on June 29. He is expected to land 
at Hoboken next Tuesday afternoon, July 8. A reception is 
to be tendered him at Carnegie Hall on the day of his arrival, 
when a brief address, it is understood, will be made by tho 
President before his departure for Washington. The Presi
dent sailed for France on this, his second trip abroad, on 
March 5, following tho adjournment of Congress. The 
members of President Wilson’s party are Mrs. Wilson, Miss 
Margaret W. Wilson, Rear Admiral Cary T. Grayson, tho 
President’s physician; Jules J. Jusserand, French Am
bassador to the United States; Vance McCormick, American 
member of the Supreme Allied Blockade Council, of which 
he was Chairman; B. M. Baruch, American representative 
on various commissions of the Peace Conference, and Thomas 
W. Lamont, representative of tho United States Peace 
Delegation on tho Inter-Allied Financial Commission. 
President Poincairo said farewell to President Wilson’s party in Paris on June 27 at tho Invaiides station. He was 
accompanied by M. Dubost, President of tho Senate, andM. Deschanel, President of tho Chamber of Deputies. 
Premier Clemenceau was at tho station with Foreign Minister 
Pichon, M. Clementel, the Minister of Commerce, and M. 
Loucheur, tho Minister of Reconstruction. Tho Spanish, 
Italian, Japaneso and Greolc ambassadors in Paris wero also 
present, as were Karl Kramarz, the Premier of Czecho
slovakia; Gen. Berdoulat, the Military Governor of Paris, and other prominent persons.

President Wilson’s Secretary, J. P. Tumulty, was advised 
of the departure from Paris for Brest on the 28th in a cable 
message which said, “All well.”

MESSAGES EXCH ANGED BETW EEN PRESIDENT  
WILSON A N D  K IN G  OF SPAIN A N D  

JAPANESE EMPEROR.
Besides tho message from King George of England, 

President Wilson also received farewell messages from King 
Alfonso of Spain and Emperor Yoshihito of Japan. The latter’s message said:

It gives me heartfelt pleasuro to congratulate you and tho great friendly 
people whoso first magistrate you are on tho definite termination of the war 
in which you and they did so much to achieve final victory. Accept my 
warmest fe'icitations on this magnificent triumph, which, I firmly believe 
is the forerunner of a great new era of tho world's history, eclipsing all that 
have gone before in the general diffusion of happiness and security.

To this President Wilson made tho following reply:
Your Majesty’s message of felicitations is received with tho greatest 

gratification. It has been a previlege to co-operate with the very able 
representatives of Japan in developing tho terms of peace whicli inevitably 
involved the interests of tho whole world. I believe with your Majesty 
that the results achieved forecast a new era in tho world’s history, because 
they give promise of a peace in which justice will not bo imperilled by selfish 
initiative on tho part of any singlo nation.

May I express my best wishes for tho security and happiness of your 
people.King Alfonso of Spain sent the following message to Presi
dent Wilson:

On the occasion of the signing of tho peace in which you have, in conjunc
tion with your country, taken such a preponderating part, I am pleased to 
send you my most sincere congratulations and I ask you to accept my very 
best wishes and those of Spain for the happiness and prosperity .of tho United 
States of America in the new era now beginning. I wish you, Mrs. Wilson 
and Miss Wilson a good journey.The President in response sent the following message to 
King Alfonso:

I greatly appreciate your message. I rojoico with you over tho signing 
of tho peace and look forward with equal confidence to a now day in which 
it will bo possible to give peace a new significance for the nations through 
common counsel of amity and cooperation, and I am sure that I am express
ing the feelings of tho people of the United States in wishing for tho fruits of 
the better day.

DEGREE CONFERRED ON PRESIDENT WILSON BY  
UNIVERSITY OF GENEVA.

Prosident Wilson on June 27 received another university 
degree, that of doctor of laws, honoris causa, conferred by 
tho University of Genova. Dr. William Rappard, Professor of Political Economy at tho university and Seeretary-Goneral 
of the League of Red Cross Secretaries, presented the diploma.
PRESIDENT WILSON ACCLA IM S PEACE TREATY AS  

CHARTER FOR N E W  ORDER OF AFFAIRS  
IN  TIIE WORLD.

With the signing of the Poaco Treaty President Wilson 
addressed a message to tho American people, saying that 
“if it is ratified and acted upon in full and sincere execution 
of its terms it will furnish the charter for a new order of affairs in the world.” Tho President described it as “ 
severe treaty in the duties and penalties it imposes upon Germany, but” he added: “it is severe only because great 
wrongs dono by Germany are to be righted and repaired.” 
The message as mado public at Washington on June 28 by 
J. P. Tumulty, the President’s Secretary, follows:

My Fellow Countrymen: The treaty of peace has been signed. If it is
ratified and acted upon in full and sincere execution of its terms, it will fur
nish tho charter for a new order of affairs in tho world. It is a severe treaty 
in tho duties and penalties it imposes upon Germany, but it is severe only 
becauso great wrongs dono by Germany aro to bo righted and repaired; it 
imposes nothing that Germany cannot do, and she nan regain her rightful 
standing in the world by tho prompt and honorable fulfilment of its terms.

And it is much more than a treaty of peace with Germany. It liberates 
great peoples who have novor before been ablo to find tho way to liberty. 1

It ends, once for all, an old and intolerable order under which smal 
groups of selfish men could use tho peoples of great empires to servo their 
ambition for power and dominion.

It associates tho free governments of tho world in a permanent League 
in which they are pledged to use their united power to maintain peace by 
maintaining right and justice. It makes international law a reality sup
ported by imperative sanctions.

It does away with tho right of conquost and rejects tho policy of annexa
tion and substitutes a now ordor under which backward nations—popu
lations which havo not yet como to political consciousness and peoples who 
aro ready for independence, but not yet quite prepared to dispense with 
protection and guidance—shall no moro bo subjected to tho domination 
and exploitation of a stronger nation, but shall bo put under tho friendly 
direction and afforded tho helpful asistanco of governments which under
take to be responsible to tho opinion of mankind in tho oxccution of their 
task by acccptaing tho direction of tho League of Nations.

It recognizes tho inalienablo rights of nationality, tho rights of minorities 
and the sanctity of roligious belief and practice.

It lays the basis for conventions which shall freo tho commercial inter
course of the world from unjust and voxatious restrictions, and for every 
sort of international co-operation that will servo to cleanso tho life of the 
world and facilitate its common action in beneficent scrvico of overy kind.

It furnishes guarantees such as wero never given or oven contemplated 
for tho fair treatment of all who labor at tho daily tasks of tho world.

It is for this reason that I havo spoken of it as a groat charter for a new 
order of affairs. Thero is ground for deep satisfaction, universal reassur
ance, and confident hopo.

WOODKOW WILSON.

PRESIDENT WILSON SAYS WE  “ STAND A T  THE 
CROSS ROADS.”

In a peace message to the London “Daily Mail” and 
tho “Weekly Dispatch” made public June 29 President 
Wilson in referring to tho League of Nations and Covenant 
as showing tho way to international understanding and 
peace, observed tliat “we stand at tho cross roads,” adding 
“the way is only pointed out.” Wo givo the message here
with:

Many things crowd into tho mind to bo said about tho I’ oaco Treaty, 
but tho thought that stands out in front of all others is that by tho terms 
of the treaty tho greatest possible measuro of compensation lias boon pro
vided for peoples whoso homes and lives wero wrecked by the storm of war, 
and security has been given them that tho storm shall not arise again. In
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so far as we came together to insure these things, the work of tho Con
ference is finished, but in a larger senso its work begins to-day. In answer 
to an unmistakable appeal, the League of Nations has been constituted 
and a Covenant lias been drawn which shows the way to international 
understanding and peace.

We stand at tho crossroads, however, and the way is only pointed out. 
Those who saw through tho travail of war tho vision of a world made securo 
for mankind now consecrate their lives to its realization.

PRESIDENT WILSON’S FAREWELL MESSAGE TO 
FRANCE.

On the eve of his departure from France President Wil
son on June 28 issued a farewell message “bidding Franco 
Godspeed as well as goodby” at the same time expressing 
once moro his “abiding interest in and entire confidence in 
her future.” The message said:

As I look back over tho eventful months I have spent in France, my 
memory Is not of conferences and hard work alone, but also of innumer
able acts of generosity and friendship which have made mo feel how genuine 
tho sentiments of Franco are towards tho people of America, and how 
fortunate I have been to bo tho representative of our people in tho midst 
of a nation which knows how to show us kindnoss with so much charm 
and so much open manifestation of what is in its heart.

Deeply happy as I am at the prospects of joining my own countrymen 
again, I leavo Franco with genuine regret, my deep sympathy for her 
people and belief in her future confirmed, my thought enlarged by the 
privilege of association with her public men, conscious of moro than one 
affectionate friendship formed and profoundly grateful for unstinted hos
pitality and for countless kindnesses which have made me feel welcome and 
at home.

I take the liberty of bidding France Godspeed as well as good-by and of 
expressing once moro my abiding interest and entire confidence in her fu
ture WOOD HOW WILSON.

K IN G  GEORGE OF ENGLAN D  SA YS A M E R IC A N S  
WILL BE BROTHERS A L W A Y S .

In greetings to President Wilson and the American people 
extended on June 28 with the signing of the Peaco Treaty 
King George of England alludes to the “sacred seal of com
mon sacrifice” “set upon our fellowship” and describes it 
as “one of our happiest thoughts that the American and 
British people, brothers in arms, will continue forever to 
be brothers in peace.” Wo quote the same herewith:

In this glorious hour when the long struggle of nations for right, justice 
and freedom is at last crowned by a triumphant peace, I greet you, Mr. 
President, and tho great American peoplo in the name of the British nation.

At a time when fortune seemed to frown, and the issues of tho war trem
bled in tho balance, tho Amorican people stretched out the hand of fellow
ship to those, who on this side of the ocean were battling for a righteous 
cause. Light and hope at once shone brighter in our hearts, and a now 
day dawned.

Together wo have fought to a happy end; together we lay down our arms 
in proud consciousness of valiant deeds nobly done.

Mr. President, it is on this day one of our happiest thoughts that tho 
American and British people, brothers in arms, will continue forever to bo 
brothers in peace. United before by language, traditions, kinship, and 
ideals, there has been sot upon our fellowship the sacred seal of common 
sacrifice.

GEORGE, It. I.
King George also issued tho following with tlio news of 

tho signing of tho Peace Treaty:
The signing of tho Treaty of Peaco will bo received with deep thankful 

ness throughout tho British Empire. This formal act brings to Its conclud
ing stages tho terrible war which has devastated Europe and distracted tho 
world. It manifests the victory of ideals, of freedom, and of liberty for 
which we have made untold sacrifices.

I share my people’s joy and thanksgiving, and earnestly pray that coming 
years of peaco may bring to them every increasing happiness and pros
perity.

GEORGE, It. I.It was also announced that the King has requested his 
representatives to convey messages of congratulation to the 
Governments of Uruguay, Peru, Panama, Bolivia, Ecuador, 
Guatemala, Nicaragua, Honduras, Cuba, Haiti, and Li
beria. ___________________________

PRESIDENT WILSON’ S REPLY TO K IN G  GEORGE.
A reply made by President Wilson to the message of King 

George was made public on June 30 when tho President was homeward bound on the steamer George Washington. 
The President’s reply was as follows:

It gives me deep pleasure to express to you my conviction of the tru'h 
of your generous messago concerning the great ends which have been 
attained by the present peace and tho new ties which have been created 
between your own groat people and ours. We are on tho eve of realizing, 
moro than we could realize them at tho time, the real objects of tho great 
war. . , „The free peoples of tho world, united to defeat the enemies of liberty 
and justice, have through their representatives wrought out a plan by 
which they may remain united in a free partnership of intimate council 
to promote tho cause of Justico and of freedom through tho beneficent 
processes of peace and tho accords of a liberal policy. It is within the choice 
of thoughtful men of every nation to enrich tho peace by their counsel. 
I am happy to echo your greetings at this momentuous time of renewed 
vision and confident liopo.

CONGRATULATORY MESSAGE TO PRESIDENT POIN
CARE FROM K IN G  GEORGE OF ENGLAND.

A congratulatory telegram sent to President Poinearo of 
Franco by King George of England on the signing of the 
Peace Treaty said:

On this happy day when our enemy has at last admitted defeat, I beg 
you to accept warmest congratulations and best wishes.

The King, according lo Paris cablegrams of June 29, re
called tho struggles through which the French and British 
soldiers had gone side by side and promised hearty co-opera
tion in the work of reconstruction; in conclusion the mes
sago said:

Great Britain offers sincerest thanks toFrance and wishes her the fullest 
success.

D ENUNCIA TION BY ALLIES OF SINKIN G OF GERMAN  
N A V A L  VESSELS A T  SCAPA FLOW A N D  BURN

ING OF FRENCH FLAGS BY GERMANS.
The action of the German officers and sailors in sinking 

on June 21 the German naval fleet interned at the British 
internment point, Scapa Flow, was denounced in a note 
sent to Germany by the Allies on June 25 as a violation of 
the armistice and as “a deliberate breach in advance” of 
the conditions of peace communicated to Germany. The 
note furthermore states that “the burning or permissi n for 
tho burning of the French flags which Germany was to 
restore, constitutes another deliberate breach in advance 
of these same conditions,” and it adds that when the investigations have been completed into all the circumstances 
tho Allies will enact the necessary reparation. As to the 
details of the burning of the latter we quote the following 
special cable to the New York “Times” from London 
June 23:

A telegram from Berlin received in Copenhagen by the Exchange Agency 
states that a number of soldiers belonging to tho German Black Guard 
Cavalry Corps entered tho Berlin Arsenal to-day and seized all the old 
French banners preserved from the war of 1870 and those captured from 
1911 to 1918, which, according to the peace terms, were to be handed back 
to France. They were afterward burned.

Tho news of the destruction of the fleet apparently caused the burning 
of tho banners. There is reason to believe that tho reactionary German 
elements are preparing a number of similar coups in order to destroy as 
many as possible of the articles to be delivered to tho Allies.The following is the text of the note on the sinking of the 
ships and burning of the flags sent to Germany by Premier 
Clemenceau on behalf of the Allied and Associated Powers:

June 25 1919.
Mr. president:

Tho terms of the armistice signed by Germany on N ov..11, 1918 provided 
as follows:

Article 23. The German surface warships which shall be specified by the 
Allies and the United States shall forthwith be disarmed and thereafter 
interned in neutral ports, or, failing them, in the Allied ports designated 
by the Allies and the United States. They shall there remain under super
vision bv the Allies and the United States, only care and maintenance 
parties being left on board.

On Juno 21 the German warships which had been handed over to th® 
Allied and Associated Bowers and were at anchor in the roadstead at 
Scapa Flow, with the German care and maintenance parties on board, as 
provided in the armistice, were sunk by these parties under the orders of 
the German Admiral in command. According to the information which 
has been collected and transmitted by the British Admiralty, the German 
Admiral in command of these parties or the German naval forces has alleged 
that lid acted in the belief that the armistice expired on June 21 at midday, 
and consequently, in his opinion, the destruction in question was no viola
tion of its terms.

In law, Germany, by signing the terms of Article. 23, set out above, en
tered into an undertaking that the ships handed over by her should remain 
in the ports indicated by the Allied and Associated Powers, and that care 
and maintenance parties should be left on board with such instructions and 
under such orders as would insure that the armistice should bo observed.

Tho sinking of these ships, instead of their preservation, as had been 
provided for, and in breech of the undertaking embodied in Article 31 
of the armistice against all acts of destruction, constituted at once a violation 
of tho armistico. the destruction of the pledge handed over and an act of 
gross bad faith toward the Allied and Associated Powers.

The Admiral in command of the care and maintenance parties belonging 
to tho German naval forces has. while recognizing that the act was a breach 
of tho armistice, attempted to justify it by alleging his belief that the 
armistice has come to an end. This alleged justification is not well founded, 
as, under the communication addressed to the German delegation by the 
Allied and Associated Powers on June 16, 1919 the armistice would only 
terminate on refusal to sign the pence, or. if no answer were returned on 
Juno 23 at 7 o ’clock. Accordine to international law. as embodied par
ticularly in Articles 10 and 11 of the regulations annexed to the Fourth 
Hague Convention of 1907. every serious violation of tho armistice by 
one of the parties gives the other party the right to denounce it and even in 
caso of urgency to recommence hostilities at once.

A violation of the terms of the armistice by individuals, acting on their 
own initiative, only confers the right of demanding tho punishment of these 
offenders, and, if necessary', indemnity for the losses sustained. It will 
therefore bo open to the Allied and Associated Powers to bring before a 
military tr'bunal the persons responsible for these acts of destruction, so 
that tho appropriate penalties may' be imposed. Furthermore, the incident 
gives the Allied and Associated Powers a right to reparation for the loss 
caused, and In consequence a right to proceed to such further measures as 
the said Powers may deem appropriate.

Lastly, the sinking of the German fleet is not only' a violation of the 
armistico, but can only be regarded by the Allied and Associated Powers 
as a deliberate breach in advance of the conditions communicated to Ger
many and now accepted by her. Furthermore, tho incident is not an 
Isolated act. The burning or permission for the burning of the French 
flags which Germany was to restore constitutes another deliberate breach 
in advance of these same conditions.

In consequence, tho Allied and Associated Powers declare that they take 
note of tlie.se signal acts of bad faith, and that, when the Investigations have 
been completed into all the circumstances, they will exa’t the necessary 
reparation. It is evident that any repetition of acts like those must have a 
very unfortunate effect upon the future operation of the Treaty which the 
Germans are about to sign.^They havc’made complaint of the fifteen years'
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period o f occupation which the Treaty contemplates. They have made 
complaint that admission to tho League of Nations may be too long deferred. 
How can Germany put forward such claims if she encourages or permits 
•deliberate violations of her written engagements? Sho cannot complain 
should tho Allies use tho full powers conferred on them by tho Treaty, 
particularly Article 42?), if sho, on her side, deliberately violates its pro
visions. G. CLEMENCEAU.

With regard to the sinking of the ships a statement was 
issued as follows by the British Admiralty on the day they wero sunk, namely June 21:

According to the latest reports from Scapa Flow all tho internet! battle
ships and battle cruisers havo been sunk, except the battleship Baden, 
which is still afloat.

Five light cruisers have been sunk, but three havo been beached. Eigh
teen destroyers were beached by local tugs.

Four destroyers aro still afloat. Tho rest of tho destroyers havo been 
mink.

A German Hear Admiral and most of the Germans from the ships are 
now in custody aboard British ships. Some boats from the ships refused 
to stop when ordered and wero fired on. A small number of Germans wero 
killed or wounded.

In accordance with the terms of the armistice, the German ships wero 
interned with skeleton crews as caretakers and without British guards 
-aboard.

Further details of tho sinking were given in Associated 
Press dispatches from London on Juno 22 from which we take tho following:

Tho hoisting of a red flag at noon was the signal for the crews to scuttle 
tho German warships.

The crews took to the boats and rowed toward the shore.
The guardships fired at tho Germans, who jumped overboard and swam 

ashore, where they were rounded up.
Tho wholesale sinking of the German ships, which went to Scapa Flow 

after their surrender under tho terms of the armistice, was carefully ar
ranged by officers and crews.

All explosives had been removed, and, therefore, tho only means of 
destroying tho fleet was by opening the seacocks. The ships went down 
•slowly, with the German flag, which tho crews had hoisted, showing at 
tho mastheads.

Tho crews, composed entirely of Germans, under tho terms of the armis
tice—which did not permit British guards aboard—took to tho boats 
when the vessels began to settle.

While making for tho shore tho boats were challenged and called upon 
to surrender. Some of them ignored tho summons and were fired upon, a 
few casualties resulting.

This stroke apparently was an entire surprise, and tho first news reached 
London through a correspondent who was informed by fanners in tho 
neighborhood that they had seen tho German ships sinking with their 
flags aloft.

The German officers and crows havo been mado prisoners. None of the 
officials tonight would offer an opinion as to how they are to bo dealt with.

Tho Admiralty at first denied tho report of tho sinking, but later confirmed 
it and issued an official statement.

Responsibility for tho sinking tho Gorman ships at Scapa 
Flow belongs to tho German Admiral, von Reuter, said a 
special copyright cable dispatch from London dated June 
22, to tho N. Y. Times which we give herewith.

It is now learned that tho responsibility for tho scuttling of the German 
ships at Scapa Flow belongs to the German Admiral, von Heutor.

lie informed the British commander that, believing tho armistice termi
nated, he ordered tho sinking of the ships in pursuance of orders given 
early in tho war by the former Emperor that no German man-of-war was 
to be surrendered.

Von Keuter was made prisoner, and tho remainder of tho German crows 
havo been interned.

Tho following further telegram has reached tho Admiralty;
“ Have found a copy of neuter's detailed orders of recent dato for tho 

sinking of tho ships.
“ There wero six Germans killed and ten wounded yesterday, owing to 

their refusal to stop when called upon to do so.”In stating that the sinking of the German fleet was favor
ably viewed by some naval officers, tho New York “Times” 
in Washington advices June 21 quoted Admiral William
S. Benson, Chief of Naval Operations, who recently returned 
to Washington from Paris, where ho was tho ranking Naval 
representative of the American Government in connection with the armistice and peace treaty terms, as saying:

‘ Personally, I havo always favored the sinking or destruction of the 
German warships. We did not want them for our navy, and would prob
ably have gotten very few of them in any distribution that might havo 
been made. They would have Increased European armaments, and the 
spirit or the work at Paris has been in favor of ultimate disarmament. 
Tho United States did not enter tho war for spoils. There were many 
reasons why I did not think the vessels should be distributed after sur
render, but overwhelming reasons, why they should bo sunk or destroyed.”Regarding the attitude of tho American peace commission at Paris the same Washington reports said:

It was learned tonight that the American delegates at Paris tried to have 
a provision inserted in tho Peace Treaty that tho German war vessels be 
taken out to sea and sunk. Thoy failed in this. They wero willing to havo 
a provision inserted to have them destroyed so that their material might 
be salvaged and used. This also was not written into tho treaty, which 
merely provided for their complete surrender after tho signing of tho treaty 
and left the question of ultimate disposition undetermined. Up to tho time 
that Admiral Benson left Paris this matter had not been decided, and it is 
understood It never was decided.

Admiral Benson's views are generally shared by other officers in the navy. 
Admiral Hugh Hodman, who was in command of the American warships 
which wero with the British fleet in the North Sea, anil was present when 
tho German warships were turned over at S<apa Flow, went beforo the 
House Naval Committee, upon his return to this country last winter, 
and strongly urged that tho German vessels bo sunk.

There were seventy-four Interned German war vessels at Scapa Flow. 
Six of them wero battle cruisers, ten were battleships, fifty were destroyers 
and eight light cruisers, of which two were minelayers. Thero wero no 
submarines involved in the sinking. Tho submarines turned over by 
Germany to the Allies and the United States were all surrendered com
pletely under the terms of tho armistice as signed on November 11 last.

Nono of theso submarines was at Scapa Flow. As their surrender was 
completo. they were turned over absolutely, and no German caretakers 
wero left on board. But under Article 2S of the armistice seventy-four 
other war vessels, including battle cruisers, battleships, destroyers and 
light cruisers, wero designated by tho Allies and tho United States for 
disarmament and internment in neutral or allied ports. The vessels wero 
sent to Scapa Flow, whereunder tho terms of tho armistice, "thero they 
will remain under the supervision of the Allies and of the United States, 
only caretakers being left, on hoard.”

A London dispatch June 24 indicated that some of the ships might be saved, saying:
Threo of the German warships which their crows attempted to sink- at 

Scapa Flow Saturday havo been beached and the Baden is moored in readi
ness for beaching, it was announced officially today. There is every 
prospect of salving tho ships in good condition if tho necessary apparatus 
arrives beforo bad weather sets in. The ships beached aro tho cruisers 
Emden, Frankfurt, and Numberg.

Two destroyers aro afloat and eighteen havo been beached. It is added 
that there is no prospect of saving the other destroyers without elaborate 
operations.

It was reported on June 22 by the Associated Press from 
Weimar that the German warships which were not surrendered to the Allies, .and which had been anchored off Kiel, Wilhelmshaven and other points, had been sunk by their 
crews, according to a report received at Weimar. London 
dispatches, however, of June 23, stated the German admiralty 
had denied the report that the Germans had sunk their warships in German harbors.

ST A T E M E N T  ON BEHALF OF BRITISH A D M IR A L T Y  
CONCERNING SIN K IN G  OF GERMAN FLEET A T  

SCAPA FLOW.
According to a statement issued on Juno 27 by the British 

Embassy at Washington, no effective measures could havo 
been taken by the British Admiralty to prevent tho scuttling 
of the German fleet at Scapa Flow without violating the 
terms of the armistice. Tho statement in part is made 
public in press dispatches from Washington as follows:

It should bo clearly understood that tho decision for tho German ships to 
be Interned, and not surendored, was mado by tho heads of the Allied 
Governments.

Tho naval adviser of tho Admiralty recommended tho surrender, and not 
Internment, but this advico was over-ruled by our Allies. Tho decision 
then taken has, of course, controlled tho situation over slnco and made 
prevention of scuttling Impossible.

Even if an armed guard had been put on board tho ships, the presence 
of the Gorman caro and maintenance parties would alono havo rendered it 
impossible to guarantee that the ships would not bo sunk.

In accordance with their status of Internment, intercommunication be
tween the German ships was authorized to the extent that tho German 
Admiral was permitted to visit tho ships, and correspondence with the sick, 
doctors and chaplains were distributed by the British boats. Coal, oil 
and water were supplied by British sources, but provisions and other 
supplies eamo from Germany. Mails, both outgoing and incoming, wero 
censored.

The conditions of internment, placed tho Internment of tho ships under 
the surveillance of the Allies, so that if hostilities were renewed the latter 
would be in a position to selzo tbe ships. They still, however, remained 
German property, with German personnel in charge of their upkeep, and, 
accordingly, facilities of intercommunication could not be denied to tho 
German Admiral who was in chargo of tho discipline and tho Internment 
economically.

If a British guard had been put on these ships it would havo been an 
unquestionable breach of tho terms of the armistice.

Great Britain acted In this matter as sho has arted on every other matter 
in tiiis war. Sho has adhered to tho terms of tho armistice and lias obeyed 
the laws of war and the laws of humanity.

G E R M A N Y  TO BE HELD RESPONSIBLE FOR RESIST
ANCE OF POLISH AUTH O RITY IN  PRUSSIA.

A note in which Germany is advised that sho will be held 
strictly responsible for unofficial support of any movement against Polish authority in tho territory given to Poland in 
Posen and East and West Prussia was addressed to tho German Peaco delegation by Premier Clemeiicoau on 
June 25. The note follows:

Paris. June 2r>.
Mr. President—The Allied and Associated Bowers feel it necessary to 

direct the attention of the German Government to tiio fact that the Polish 
authorities have eomo into possession of the attached official German 
dispatch, which states that, while the German Government mean to sign 
tho peace, they Intend to glvo unofficial support lie all the means in their 
power to local movements of resistance to tho establishment of Polish 
authority in the territories allotted to Poland in Posen and in East and 
West Prussia, and to tho occupation of tho Upper Silesia by the Allied 
and Associated Powers.

In view of this information, tho Allied and Associated Powers think it 
necessary to Inform the German Government that they will hold them 
strictly responsible t'ur seeing that, at tho time indicated in tho treary. all 
troops and all officials indicated by tho Allied Commission are withdrawn, 
and that, in the ovent of local disturbances in resistance to the treaty, no 
support or assistance to tho Insurgonts is allowed to pass across the new 
frontier ’nto Poland.

G. CLEMENCEAU.
The telegram referred to in the foregoing letter follows:

I'oscn, June 21, 1010.
The Government will sign. Nevertheless, Horsing (Provincial President) 

will claim for Silesia, and Wig (Provincial President) for Western and 
Eastern Prussia, war against tho East. Tho Government will officially 
declare its opposition, but will unofficially support the action by every 
means.

Horsing has telegraphed to-day: "Send my largo parcel to Breslau.”
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B R I T I S H  L A B O R  P A R T Y  C O N D E M N S  P E A C E  T R E A T Y .
Press dispatches from Southport, England, under date of 

Juno 26, statod that the British Labor Party conference had 
that day adopted a resolution calling for the speedy admission 
of Germ any to the League of Nations and the immediate 
revision by the League of the “ harsh provisions of the treaty 
which are not consistent with statements made on behalf of 
the Allied Governments when the armistice was m ade.”  
I t  is said there was only one dissenting vote. The resolution 
which was introduced by J. Ram say M acdonald, also called 
upon the labor m ovem ent in conjunction with the Socialist 
Intei^iationale, to undertake a vigorous campaign in support 
of the policy enunciated in the resolution “ as the first step 
toward the reconciliation of peoples and the inauguration 
of a new era of international co-operation and good-w ill.”  
M r. M acdonald said he agreed that if Germ any had won 
the war, the peace terms she would have made would have 
been far more severe. H e declared Germ any must bear 
the burden of her actions, but that her punishment should 
not be in the form of revenge.

R E S I G N A T I O N  OF  S C H E I D E M A N N  C A B I N E T  A N D  
F O R M A T I O N  OF  N E W  C A B I N E T  I N  G E R M A N Y .

The acceptance by Germ any of the peace conditions of 
the Allies was preceded by the resignation on June 20 of the 
Germ an Cabinet, headed by Phillip Scheidemann and the 
form ation of a new Cabinet on Juno 21 under the Premier
ship of G ustav A dolf Bauer (Socialist), a member of the 
N ational Assem bly and formerly M inister of Labor, with  
D r. Herm an M ueller, the m ajority Socialist leader, as 
M inister of Foreign Affairs. The other members of the 
nowly formed Cabinet are:

Minister or tho Interior—Dr. Eduard David
Ministor of Finance and Vice-Premier—Mathias Erzberger.
Minister of Economics— Herr Wissell.
Minister of Labor—Alexander Schlicke.
Minister of the Treasury— If err Moyer.
Minister of Posts and Telegraphs— Herr Glesberts.
Chief of the Colonial Office—Dr. Hell.
Minister of National Defence— Gustav Noske.
Minister or Food—Dr. Schmidt.
In reporting on June 20 tho resignation of the Scheide

m ann Cabinet the Associated Press in advices from W eim ar  
stated that six members of the old Cabinet were reported 
as having declared in a Cabinot meeting for an absolute  
rejection of the peace terms. In its accounts from Berlin 
on the 21st of the formation of the new Cabinet, the A sso
ciated Press had the following to say:

Following its decision to send the Entente another note containing con
ditions regarding the immediate entrance of Germany into the League of 
Nations, the limitation of tho indemnity to 100,000,000,000 marks in gold 
and renunciation of the allied efforts to have the former Emperor surren
dered, tho retiring German Government lost its nerve, for the note ended 
•with tho declaration that it was impossible otherwise to get a Cabinet 
that would sign the treaty.

Although tho note was written and ready to bo dispatched, it was with
held until tho eleventh hour, as it was feared that the Entente would reject 
the German proposals.

It was known that difficulty was being experienced in securing a ma
jority without the German Democrats for the formation of tho new Govern
ment, and the conditions named were those upon which tho Democrats 
would re-ontor the majority bloc.

The Centro Party also de jared that it desire similar concessions but its 
position as to tills was not regarded as unshakable.

The following account of tho form ation of the Bauer 
M inistry was given in Associated Press dispatches from  
W eim ar, Juno 21:

The signing of the peace terms naturally was the only question around 
which tho Cabinet construction hinged, and the Govenment, which went 
on record as considering tho terms unacceptable, found a surprising fol
lowing behind them.

The first party ballots, however, seemed to make tho signing of the 
treaty Inevitable, for tho powerful Majority Socialist Party voted two- 
thirds for ending the suspense. With tho Independents supporting them, 
tho Conservatives as a party behind them, and tho Centrists on the fence, 
tho result appeared a foregone conclusion.

But the Conservatives suddenly swung around and declared for non 
signature, tho Centrists wavered and imposed conditions and tho Demo
crats temporarily 1 talked any hope of a majority by stubbornly persisting 
against tho extradition by tho Entente of tho former Emperor and other 
German notables. This was tho stumbling block, for the Democrats could 
not bo budged from the attitude which they held through a forlorn pride 
in tho formor War Lord and the belief that a revolution would break out 
in protest by tho pcoplo should von Ilindenburg, Ludondorff and other 
idols also bo humiliated.

Count von Uernstorff, the former Ambassador at Washington, played a 
prominent part in tho proceedings, not only as President of the German 
Peace Committee, but, according to persistent rumor, as tho passible suc
cessor of Count von Brockdorff-Hantzau, head of the German peace dele
gation, for there was a powerful group that wanted him to suffer tho poetic 
Justico of signing the terms after ho had helped to bring the United States 
into tho war.

Count von Bemstorff, however, resisted, and after having been ap
pointed in tho morning to the Cabinet, headed by Herr Iiauor, refused to ac
cept the appointment or have anything to do with tho matter.

Later In tho day tho Centrists dropped their demand for modification 
of tho terms and expressed their willingness to sign. Tho Democrats also 
weakened to such an extent that fifteen of their sixty-five members in 
tho Assembly went over to the sldo In favor of signature.

The first Ministry, headed by Herr Bauer. lasted exactly one hour. It 
crashed on the stubbomess of the Democrats and von Bemstorff’s flat 
refusal to head the Ministry of Foreign Affairs. Dr. Demburg, who had 
been named as Minister o f Finance, declared that he could not co-operate. 
The Democrats then reduced their demands to one point, on which they 
were adamant, namely, that the former German Emperor, von Hinden- 
burg and Ludendorff must not be delivered to the Entente for trial.

Eventually the Bauer Cabinet was reconstructed, with Dr. Herman 
Mueller, the Majority Socialist Leader, as Minister of Foreign Affairs, and 
Mathias Erzberger as Minister of Finance and Vice-Premier.

Confidence in the Bauer M inistry was voted by the 
N ational Assem bly at W eim ar on June 22 by a vote of 
256 to 89 (68 members not voting) and on the same day 
the Assem bly by a vote of 237 to 138 (25 members not 
voting) authorized the acceptance of the treaty. Premier 
Bauer’s address before the National Assem bly relative to 
the acceptance of the peace terms the Associated Press in 
advices from W eim ar June 22 said:

In announcing the decision of the Government to sign the peace terms 
Premier Bauer said before the National Assembly to-day:

“ The Allied and Associated Powers cannot expect the German people to 
agree from inner conviction to a peace instrument whereby, without the 
populations being consulted, members are severed from the German Em
pire, German sovereignty permanently violated, and unbearable economic 
and financial burdens imposed upon the German people.

“ The distress of the land and of the people has brought us together. 
We could not refuse co-operation unless we desired to run the risk of leaving 
Germany prey to a chaotic state, without Government and hopeless of 
salvation. You will believe me when I say we are not here to stand for the 
Interests of our own party, an.1 still less to satisfy our ambitions. We are 
here from the sense of duty to save that which is salvable.”

Having expressed regret for the action of the Democrats, lierr Bauer 
formally presented the new Ministers and announced that the Cabinet's 
general program would remain identical with that of the Scheidemann 
Ministry.

Coming to the question of signing the treaty or not. Herr Bauer said: 
“ The Imperial Government only too well understands that it faces 

tho enemy's terms. Exalted indignation carries away individuals and the 
community, and tries to find vent, but if on assuming my heavy office 
I may make a request, it is this- Do not allow tho question of acceptance 
or rejection to become a party matter. Do not misjudge the advocates 
of rejection as chauvinists, pursuing selfish aims, or the advocates of ac
ceptance under dire necessity as cowards or weaklings, void of the na
tional sense of justice. -

“ On both sides are weighty reasons which no responsible man can over 
look. A decision must be taken. The time for reflection is past. The 
hour for action has arrived, and in it each of you bears a responsibility.

“ Tho Imperial Government Is conscious that, despite all manifestations 
of confidence, it can in the eyes of the nation and history have only one 
real justification, namely, ruthlessly to take a decision after the examina
tion of the facts and a responsibility without an eye on party feelings.” 

Declaring that by signing the treaty under reserve the Government 
yielded to force in order to spare suffering Germany from a new war and 
disruption of national unity by further occupation, starvation for the 
women and children and an unmerciful longer retention of German prison
ers , Herr Bauer continued:

"But the Government expects, in view of the stupendous burden thus 
assumed, that all military and civilian prisoners will be returned without 
interruption, beginning July 1.

“ At this solemn moment the Government desires to express itself with 
aosolute clearness in order to meet beforehand any possible reproaches 
that tile conditions imposed exceed Germany’s power to perform, and we 
therefore decline all respohsibility for the consequences that may befall 
Germany should her utmost endeavors prove the conditions impossible 
for fulfillment.

"W o furthermore lay the greatest emphasis on the declaration that we 
cannot accept, and by our signature do not cover, Article 231, demanding 
that Germany confess herself the sole author of the war.”

When the Assembly opened at noon all the members of the new Cabinet 
were present. Herr Bauer, in announcing the formation of his Ministry, 
heartily thanked tho members of the retiring Cabinet, especially Philip 
Scheidemann, for their devoted and self-sacrificing labors. He added that 
thanks were also due to the members of the German Peace Delegation.

The Premier said that the resignation of the Scheidemann Cabinet 
was due to lack of a united front with regard to the draft of the peace terms, 
on which the Cabinet views were sharply divided. These dissensions went 
right through the ranks of the Government parties.

“ To every one of us who belonged to tho former Government,”  said 
Herr Bauer, "It was a bitter and hard fight between indignation and cool 
reflection. It was exceedingly hard for us to take the decision to join a 
now Government whose most urgent duty must be to conclude a peace of 
injustice." _

A  proclamation urging the Germ an people to fulfill the 
conditions of the treaty “ as far as it is possible”  was issued 
by the new German Government following its decision to 
sign according to a London dispatch of the 25th inst. which 
said:

President Ebert, Premier Bauer, and all the Ministers, have issued a 
proclamation to the German people, according to a wireless message front 
Berlin, announcing the conclusion of peace and urging as the first pressing 
need the bending of all efforts to its fulfillment.

“ As far as it Is possible to carry it out,”  says the proclamation, "the 
treaty must be carried out.”

It declares faithful loyalty to those threatened with separation from 
tho empire and promises to intercede in their behalf, “ as we would inter
cede for ourselves.”

It concludes by exhorting the people to realize the need of work and 
faithfulness to duty for the redemption of the country.

D r. Hermann M ueller, M inister of Foreign Affairs, in 
discussing the future policy of the Germ an Governm ent 
and tho internal conditions in his country, was quoted in 
a copyright W eim ar dispatch to the N ew  Y ork  “ T rib u n e.,”  
dated June 23 , as having said:

"Our policy will be directed toward finding a basis of understanding with 
other nations for the purpose of building upon that understanding a new 
Germany. Wo do not expect full friendship to be resumed immediately. 
We fully realize that time alone can dissipate the passions and hostility de
veloped by the war.
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“ Germany will persist in her efforts to persuade the world to accept her 
into the League of Nations. She perceives that her future is to be in work, 
and by work she hopes to Tulfil to the limit of her capacity the weight of the 
pledges she is undertaking in signing the peaco treaty. If she can attain 
nothing else she will at least endeavor to achieve the future respect and sym
pathy of tho world.

"Our internal condition is almost desperate, and infinite tune and labor 
are essential for our reconstruction. We enter upon the new era with tho 
slogan upon our banner ‘Peace, food, work.’ The new Government will 
proceed to Berlin immediately, the menacing attitude of various military, 
labor and radical elements demanding prompt attention.

' Germany was strong and united under the autocracy under which the 
people put forth their mightiest effort. Endeavoring to modernize them
selves, their own leaders already see and fear that the various States wil 
again disintegrate under the protracted period of hardships before them- 
The leaders have accepted the Entent’s terms in the hope of preventing this. ■

R E Q U E S T  OF  F O R M E R  G E R M A N  C H A N C E L L O R  
VO N  B E T H M A N N  I I O L L W E G  FOR I M M U N I T Y  

FOR K A I S E R .

The request that tho Allied and Associated Powers place 
him on trial instead of the former Emperor of Germ any 
was made by D r. Theobald von Bethm ann-Hollweg in a 
communication addressed to Premier Clemenceau, President 
of the Peace Conference, under date of June 25. D r. von 
Bethm ann-Hollweg, who was the German Imperial Chan
cellor from 1907 to 1917, stated in his note that “ A s former 
Germ an Imperial Chancellor, I bear for m y period of office 
sole responsibility, as regulated in the German Constitution  
for the political acts of the E m peror.”  The note was made 
public in Berlin dispatches of the Associated Press of June 
28 according to which the former chancellor “ desired to take 
this step on M a y  20 , but refrained at that time on the ex
pressed wish of the German G overnm ent.”  In addressing 
the note to Premier Clemenceau, the former chancellor 
asked that it be brought to the knowledge of the Allied and 
Associated Powers. It says:

In Article 227 of the peaco terms the Allied and Associated Powers 
publicly arraign his majesty, William II of llohenzoliern, former German 
Emperor, for a supreme offen- e against international morality and the 
sanctity of treaties. At the same time they announced their resolve to 
address a request to the Government of the Netherlands for tho surrender 
of the former Emperor for purpose of trial.

With reference thereto I take the liberty of addressing a request to tho 
Powers to let the projected proceedings against his majesty the Emperor 
be taken against me. For this object, I hereby place myself at the disposal 
of the Allied and Associated Powers.

As former German Imperial Chancellor, I bear for my period of office 
sole responsibility, as regulated in the German Constitution, for the poli
tical acts of the Emperor. I believe I may deduce therefrom tho claim that 
the reckoning which the Allies and Associated Powers desire to demand for 
these acts shall be demanded solely of me.

Being convinced that the Allied and Associated Powers will not deny 
international respect to tho legal position fixed by public constitutional law,
I may express the hopo that they will be inclined to yield to my urgont re
quest.

VON BETHMANN-HOLLWEG.
Hohenfinow, June 25.
Further Associated Press advices June 30 said:

Dr. Theobald von Betlnnann Ilollweg, former German Chancellor, offered 
on May 20 last to surrender for trial by the Allies, but withdrew the offer 
on tho specific request of tho Government, which at that time took tho 
view that Germans accused of causing the war or of acts in violation of tho 
rules of civilized warfare should be tried either before a local court or 
German judges. His attitude at that time, therefore, was held to bo 
undesirable.

Now, however, after peaco has been signed and the Germans have agreed 
to extradite persons whom the Allies desire to place on trial, the action of 
the former Chancellor in offering to surrender to the Allies is looked upon 
as purely personal. The Government does not object to his action, as it 
is believed that he is one of those whom the Entente intends to bring before 
the high tribunal.

W ashington advices of June 30 concerning the opinion of 
experts on international law on the legality of the claim of 
the former German Chancellor of responsibility for political 
acts of the former Emperor said:

International law experts of the Entente embassies in Washington hold 
that since Dr. Theobald von Betlnnann Ilollweg, in his capacity of Chan
cellor of the German empire, was responsible solely to the former German 
Emperor, tho one time ruler of Germany cannot escape full responsibility 
for any and all the acts committed by his subordinate.

State Department officials expressed no opinion for publication as to 
the plea set up by tho former Chancellor that he be substituted for William 
Hohenzollcm in tho indictment and trial, which, under tho terms of tho 
treaty, must be had of German war offenders. It is known, however, that 
Secretary Lansing, as head of tho peace conference commission on respon- 
blllty, has contended from the first that the German Emperor could not 
be held to personal accountability.

The same advices in regard to possibility of the former 
Kaiser escaping trial altogether, said:

Some international lawyers hero are inclined to the belief that tho former 
Emperor might bo expected to escape trial and punishment at the hands 
of such a special tribunal as the Peace Treaty proposes by challenging Its 
fairness and demanding a change of venue on the ground that the members 
of the court would be at once his accusers and judges.

Officials in a position to know the sentiment of neutral governments aro 
of tho opinion that the Netherlands never will voluntarily surrender tho 
former Emperor under extradition proceedings, and they say that inasmuch 
as there has been no serious suggestion that force be used to apprehend 
him, his trial may proceed in his absence.

P R O T E S T  OF  G E N .  S M U T S  O F  S O U T H  A F R I C A  A G A I N S T  
P E A C E  T R E A T Y .

As indicated in our item in to -day’s issue of the “ Chroni
cle”  giving details of the signing of tho Peace Treaty by  
Germany and the Allied and Associated Powors, a protest 
with respect iriereto was lodged by G en. Smuts in behalf of 
the Union f South Africa in affixing his signature to the 
document. Regarding1 this protest the New  Y ork  “ Tim es”  
in its issue of June 30 printed the following copyright cable 
from London, dated Juno 29:

London, June 29.— General Jan Smuts to-night mado public a statement 
regarding his attitude toward the Peaco Treaty.

(General Smuts created a stir at the signing of tho treaty Saturday by 
presenting to the Peaco Commissioners a protest against some of the treaty’s 
terms. The statement contained in this cablegram is supposed to embody 
tho terms of the protest.)

The statement, in part, follows:
I signed the Peace Treaty, not becauso I consider it a satisfactory docu

ment, but becauso it is imperatively necessary to close the war; because the 
world needs peace above all else, and nothing could bo moro fatal than the 
continuance of tho state of suspense between war and peaco. The months 
since the armistice was signed, perhaps, have been as upsetting, unsettling, 
and ruinous to Europe as tho previous four years of war. I look upon the 
Peace Treaty as the close of these two chapters of war and armistice, and 
only on that ground do I agreo to it.

I say this, not in criticism, not because I wisli to find fault with the work 
done, but rather becauso I feel that in tho treaty wo have not yet achieved 
tho real peace to which our peoples were looking, and becauso I feel that the 
real work of making peace will only begin after this treaty has been signed, 
and a definite halt has thereby been called to the destructive passions that 
have been desolating Europo for nearly five years.

This treaty is simply a liquidation of tho war situation in tho world. 
There aro guarantees laid down which wo all hopo will soon be found out 
of harmony with the now peaceful temper and unarmed state of our former 
enemies. There are punishments foreshadowed, over most of which a 
calmer mood may yet prefer to pass tho sponge of oblivion. There aro 
indemnities stipulated which cannot bo oxacted without grave injury to 
the industrial revival of Europe, and which it will bo in the interests of all 
to render moro tolerable and moderato.

The war resulted not only in tho utter defeat of tho enemy armies, but It 
has gone immeasurably farther. Wo witness tho collapse of tho wholo 
political and economic fabric of Central and Eastern Europe. Unemploy
ment, starvation, anarchy, war, disease and despair stalk through the land, 
and unless the victors can effectively extend a helping hand to tho defeated 
and broken peoples a largo part of Europo is threatened with exhaustion 
and decay. Russia has already walked into tho night, and the risk that 
the rest may follow is very grave indeed.

Tho effects of this disaster would not bo confined to Central and Eastern 
Europe, for civilization is one body, and wo are all members of one another. 
Tho supreme necessity is laid on all to grapple with this situation. To the 
peoples of tho United States and of the British Empire, who have been ex
ceptionally blessed with tho good things of life,I would make a special appeal. 
Let them exert themselves to tho utmost in this great work of saving the 
wreckage of life and industry on continental Europo. They have a great 
mission, and in fulfilling it they will bo as much blessed as blessing.

All this is possible, and, I hopo, capable of accomplishment, but only on 
two conditions. In the first place, tho Germans must convince our peoples 
of their good faith, of their completo sincerity, through a real honest effort 
to fulfill their obligations under tho treaty to tho extent of their ability. 
Second, our Allied peoples must remember that God gave them overwhelm
ing victory, victory far beyond their greatest dreams, not for small, selfish 
ends, not for financial or economic advantages, but for tho attainment of 
tho great human ideals for which our heroes gave their lives, and which 
are tho real victors in this war of ideals.

There are numerous pin pricks which will ccaso to pain under tho healing 
Influences of a new international atmosphere. A real peace of peoples 
ought to follow, complete, and amend tho peace of statesmen in this treaty. 
However, two achievements of far-reaching importance for tho world aro 
definitely recorded. One is tho destruction of Prussian militarism; the 
other is tho institution of tho Leaguo of Nations. I am confident tho 
League of Nations will yet provo tho path of escapo for Europe out of tho 
ruin brought by this war, but tho Leaguo is as yet only tho form. It still 
requires quickening lifo, which can come only from tho activo interest and 
vitalizing contact of tho peoples themselves.

A new creative spirit, which is onco moro moving among tho peoples In 
their anguish, must fill tho institution with lifo and witli tho inspiration 
for pacific ideals bom of tills war, and so convert it into a real instrument 
of progress. In that way, abolition of militarism— In this treaty, unfor
tunately, confined to enemy—may soon como as a blessing and relief to 
the Allied peoples as well, and enemy peoples should at tho earliest possible 
date join tho Leaguo. Not in selfish domination, but in tho common 
service for tho great human cause lies tho truo path of national progress. 
This joint collaboration Is especially necessary to-day for tho reconst mo
tion of a ruined and broken world.

S T . L O U I S  C O N V E N T I O N  O F  A M E R I C A N  B A N K E R S  
A S S O C I A T I O N .

As was announced in our issue of M a y  17, page 1996, 
the forty-fifth annual convention of tho American Bankers’ 
Association is to be held in St. Louis tho week of September 
29. In its July Journal the Association announces that the 
Administrative Committee at its recent meeting at W hite  
Sulphur Springs adopted the following plan for the various 
meetings at St. Louis:

Monday, September 29: Committeo meetings, morning; Section meetings, 
afternoon; Executive Council, evening.

Tuesday, September 30; General Convention, opening session, morning; 
Section mootings, afternoon.

Wednesday, October 1: Goneral Convention, morning; Section meetings, 
afternoon.

Thursday, October 2: General Convention, morning and afternoon.
It is also stated that General Secretary Farnsworth at

tended a meeting of tho Gonoral Committeo on Arrange
ments at St. Louis Juno 25 whoro plans wero formulated 
regarding the general details of tho convention. Tho
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local committee decided on selecting three well known first 
class hotels for headquarters, with general registration in 
each of these hotels: The Statler, Jefferson, and Planters. 
The local Hotel Committee will assign reservations of 
rooms as follows:

Hotel Statler: Executive Council, A. B. A. officials, Commissions and 
Committees, Trust Company Section, State Secretaries Section.

Hotel Jefferson:Savings Bank Section, State Bank Section.
Planters Hotel: National Bank Section, Clearing House Section.
All applications for hotel accommodations m ust be made 

through A . C . W h ite , M anager, St. Louis Clearing House, 
S t. Louis, M issouri. M r . W hite is chairman of the local 
Hotel Com m ittee. The Com m ittee requests that as far as 
possible bankers who will not be accompanied by their 
wives, endeavor to join with other banker friends in asking 
for a double room . This will enable the Hotel Committee  
to take care of a larger number of people in the better hotels 
of S t. Louis.

IT E M S A B O U T  B A N K S , T R U S T  C O M P A N IE S, E T C .
N o  bank stocks were sold at the Stock Exchange or at 

auction this week. Of trust company stock one lot, 114 
shares of Title Guarantee & Trust C o . stock, was sold at 
auction. The sale, which was made at 414 , represents the 
first transaction in the stock since July 1916, when the sale 
price was 371 . Extensive tables reporting bid and asked 
quotations, deposits, surplus, & c., of banks and trust com
panies in all important cities in the United States are pub
lished m onthly in the “ Bank and Quotation”  Section, the 
July issue of which accompanies to -day’s ‘Chronicle.”  Bid  
and asked quotations for all N ew  York City bank and trust 
company stocks are also published weekly in another depart
ment of this paper, and will be found to-day on page 49. 
Shares. TRUST CO .—New York. Low. High. Close. Last previous sale. 
114 Title Guarantee & Trust-------  414 414 414 July 1916—  371

As indicated herein a week ago, the N ew  York Stock E x
change and other local exchanges, as well as those in the 
other principal cities, will remain closed to-day in addition 
to yesterday, Independence D a y . T o-day is a bank holiday 
in Rhode Island, and in Chicago all the banks will remain 
closed from  Thursday night, July 3 , until M on day morning 
next. Joint action putting this into effect was taken by the 
Chicago Clearing House Committee on July 1, according to 
the Chicago “ Herald & Exam iner,”  which says:

No clearings will be mado July 5. The banks wil open for only emergency 
business, such as the receipt of deposits of big corporations, whoso facilities 
for storing large amounts of cash aro limited.

The Corn Exchange Bank of this city has been authorized 
to act as Executor, Adm inistrator, Trustee, Guardian of 
Estates and the Custodian of Trust Funds. It has also 
established a Bond Departm ent. •

M eredith C . Laffey formerly bond statistician for the 
Equitable Trust C o. of this city will become Assistant 
Treasurer of the Equitable Life Assurance Society on July 1.

Henry II . W ehrhane has withdrawn from  the firm of 
Hallgarten & C o ., and R . G . Hutchins, Jr ., heretofore 
Vice-President of the National Bank of Commerce in N ew  
Y ork , and M r . Maurice W ertheim  have been admitted as 
partners to the firm of Hallgarten & C o ., as of July 1, 1919.

Post & Flagg, one of the oldest Stock Exchange houses 
in this city, purchased, on June 20 through Frederiok South- 
ack and Alw yn B all, Jr., the property at 49-51 Broad Street, 
having a frontage of 50 feet on that street, immediately 
adjoining the site recently acquired by the Seaborard N a 
tional B ank. It is the intention of the brokerage firm  
presently to erect on the site a six-story building for its ex
clusive use from plans designed by George B . Post & Sons, 
to tako the place of its present quarters at 38 W all Street 
and which, as stated elsewhero in these columns, has now 
been sold to the Merchants Bank of Canada. The property 
is valued at $300 ,000 .

Notice of the intention to organize the Standard Bank  
of this city, has been filed with the State Banking D epart
m ent. This bank will be located at Avenuo B  corner 4th  
Street, and will succeed to the business conducted at that 
location by Richard M . Lederer, under the title of Ledorer’s 
Banking H ouse. This is one of the oldest private banks 
in N ew  Y ork  having been founded in 1882; the incorporation 
was found desirable it is announced owing to the growth of 
the bank’s activities; a new building with modern safe de
posit vaults is now being completed for its exclusive occu

pancy. The incorporators are Richard M . Lederer, D avid  
K ahn, M a x  Lederer, Ralph James M . Bullow a, and Arthur 
Lederer.

Roger H . W illiam s, who began his duties on July 1 as aViee- 
President of the National Bank of Commerce in N ew  Y ork, has 
been notified of his election as a member of the board of 
trustees*of Cornell University. M r . W illiam s was formerly 
head of the N ew  Y ork law firm of W illiam s, Glover & W ash
burn, which he left to accept a vice-presidency at the bank.

The National C ity Bank of N ew  York announces the 
opening of two new branch banks, Port-au-Spain, Trinidad, 
and Ciego de A vila , Cuba.

Leon A . Norcross and Henry H . M artin have been elected 
Assistant Cashiers of the N ew  Netherland Bank of this city .

Clarence M . Eubanks has been appointed export manager 
for the Export Finance Corporation of this city.

Owing to the large increase in the business of the M ontauk  
Bank of Brooklyn, N . Y . ,  making the need of larger banking 
quarters imperative, the directors of the institution are 
planning to erect a one-story 20-foot extention to the bank 
building on Union St. by means of which 800  square feet 
of space will be gained. The site of the proposed extension 
is now occupied by a store. The capital of the M ontauk  
Bank is $100 ,000 , with surplus and undivided profits of 
$54 ,0 00  and deposits are now being maintained at approxi
m ately $1 ,600 ,000 .

N igel L . Campbell of London, England, retired from the 
firm of W m . A . Read & C o . on July 1 to enter the firm of 
H elbert, W agg & C o ., L td ., London, who will hereafter 
act as the London correspondents of W m . A . Read & C o ., 
its former London office being discontinued. W illiam  A .  
Phillips has been admitted to partnership in the Read firm . 
M r . Phillips became associated with the firm ’s Boston office 
in 1905 and shortly afterward came to N ew  Y ork , so that 
he has beeD associated with the firm for the past 14 years.

The Nassau National Bank of Brooklyn announces it has 
been granted a permit by the Federal Reserve Board to open 
a trust department.

The capital of the Savings Investm ent & Trust Com pany  
of East Orange, N . J ., has been increased from $150 ,000  to 
$50 0 ,00 0 ; $200 a share is being bid for the stock at the 
present tim e, with none offered. On June 3 0 , with its 
capital at half a million, the institution reported a surplus of 
$300 ,000 . Its deposits exceed $7 ,0 0 0 ,0 0 0 , while its resources 
aggregate $8 ,936 ,817 .

A  new financial institution began business in Boston on 
Juno 19 under the title of the H ub Trust C o ., with a capital 
of $200 ,000  (in shares of $100) and surplus of $50 ,000 . The  
new com pany is located at 26 and 28 Trem ont St. with an 
entrance on Court S t. as well. Patrick O ’Hearn of D or
chester, formerly President of the Hibernia Savings Bank  
and at one time Building Commissioner of B oston, is the 
President of the H ub Trust C o . H e has had considerable 
banking experience, it is said. The other officers are: 
Ernest L . A dam s, John R . Patterson, John J . M oore and 
Harris Levine, Vice-Presidents, and Frank J . Carens, Sec
retary-Treasurer. The H ub Trust C o ., which is an inde
pendent institution, will maintain a^savings department, 
safe deposit vaults, and a general commercial department.

Frank A . New ell, heretofore Assistant Cashier of the 
N ational Shawmut Bank of Boston, has been elected Vice
President of the institution. Frederick E . Jackson has been 
made Assistant Cashier and John Canfield has been made 
Assistant M anager of the bank’s Foreign Departm ent.

A lm on W . Blake has been elected Cashier of the Boylston  
N ational Bank of Boston to succeed Edward A . Church, 
who retires July 1 after more than 55 years of faithful 
service. A  little more than 55 years ago the directors of the 
Boylston National B ank, not one of them living to-day, 
voted to accept Edward A . Church as a clerk and general 
assistant of the concern at a salary of $250 a year. A t that 
same meeting the bank invested $75 ,000  in Liberty bonds, 
the Government having called for a $75 ,000 ,000  loan at 
that tim e. A t a dinner at the Algonquin Club on April 21 
ast the officials of the bank presented M r . Church with a
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silver vase and platter appropriately inscribed. Mr. Blake, 
who succeeds Mr. Church, has been in the employ of the 
bank for the past 15 years as Assistant Cashier. John E. 
Prouty will become Assistant Cashier. He has been in the 
employ of the company for 20 years as paying teller, and 
during the last three years as discount clerk.

George W. Hyde, Edwin R. Rooney and Daniel A. do 
Menocal have been elected Vice-Presidents of the First 
National Bank of Boston, Mass. Messrs. Hyde and Rooney 
had previously been Assistant Cashiers of the bank.

The Metropolitan Trust Co. of Boston, Mass., has in
creased its capital from $300,000 to $500,000, the new stock 
being offered at $150 per share. The new issue of capital 
was authorized by the stockholders on June 20; the enlarged 
capital becomes effective Oct. 1 next, when the combined capital, surplus and undivided profits of the company will 
exceed $1,000,000. Nathan II. Gordon and J. B. Shearer 
have been elected directors of the company. Mr. Gordon 
is President of the Olympia Theatres, Inc., and Mr. Shearer 
is a member ot the firm of Cochrane, Harper & Co.

Boston’s new bank, the Citizens National, whose organi
zation was referred to in these columns in our issue of Feb
ruary 1, held its formal opening on Juno 18 at its handsome 
quarters at 179 Summer Street, near Dewey Square. The 
banking rfioms are finished in natural mahogany and the 
fixtures are of the same wood. The first floor is devoted 
to the regular commercial banking business of the institu
tion, the savings department (which is to be a special feature 
owing to the convenient location of the bank for commuters), 
a women’s room, officers’ space and other rooms. A novel 
feature is the substitution of steel cases mounted on rollers 
somewhat like a rolltop desk in design, in place of the cus
tomary “cages” for the tellers and other clerks. On the 
second floor are the rooms of the President,Vice-President 
and Cashier, the directors, stenographers and clerks, a 
well as the bond department of the bank. The third floor is to bo occupied by the Citizens Securities Corporation, the 
affiliated institution of the new bank as well as of other 
banks in New England and elsewhere. The fourth floor 
will be rented until such time as the new institution needs 
additional space. The basement is given over to the safo 
deposit department (containing 2,000 boxes for rental), the 
vaults, coupon rooms for customers, ventilating plant, etc. 
Besides Guy A. Ham, President and Wilbur F. Beale, 
Vice-President and Cashier, the officials of the institution 
are: Albert J. Carter and Harold P. Newell, Assistant Cash
iers and Carlos W. Tyler, Manager of the Credit Department.

Charles V. Mohan has been appointed Assistant Cashier 
of the Drovers’ & Merchants’ Bank of Philadelphia. Pa.

The First National Bank, Philadelphia, has declared a 
quarterly dividend of 3% and an extra of of 1%. The 
previous quarterly dividend rate has been 2 } 4 % , but an 
extra of 2 %  was paid last January. A total of 6% has been 
declared for the first six months of 1919, placing the stock 
on a regular basis of 12% per annum. The sum of $250,000 
was ordered added to the surplus fund, making that account 
$2,000,000. As we have previously announced Treasurer 
Brown Syuder resigned, effective Juno 30, as Vice-President of the bank; Howard D. Sordon on tho same date assumed the duties of Assistant Cashier. Mr. Snyder’s resignation 
from tho bank follows his acceptance of the presidency of 
Mr. C. Hamilton Sons & Co., Inc., Manufacturers of 
quality paper at William Penn Post Office, Montgomery, Pa.

The officers and employees of the First National with their 
families.held an outing on Saturday, Juno 28, at the Curtis 
Country Club. Baseball, running races, dancing, &c., wero 
among tho features of the occasion. Following the dinner 
speeches were made by Frederick S. Giger, the oldest em
ployee or the bank, with a record of 55 years, and Georgo A. 
Baldwin, who has served 38 years. Mr. Giger on behalf of 
the officers and employees presented an engraved testi
monial to Freas Brown Snyder. Mr. Baldwin on behalf 
of the officers and employees presented Mr. Snyder with a 
gold watch and chain.

At a meeting of tho directors of the Mercliants-Mechanics’ 
First National Bank of Baltimore held on June 24, John B. 
Ramsay, Vico-Pres. and Chairman of the Board, was tendered 
tho presidency of the institution which has been vacant since 
the death of Douglas H. Thomas in March last. Knowing 
the reluctance of Mr. Ramsay to accept tho office, owing

to his belief that the onerous duties of Chief Executive of 
such a large and important institution as the Mercliants- 
Mechanics’ First National Bank should be performed by a 
younger man than he, the directors requested him to take 
a long vacation and to give the matter serious consideration 
before declining to serve, giving Mr. Ramsay until October 
1 in which to reach a decision. Mr. Ramsay is ono of tho 
most widely known bank executives in Baltimore and it is 
through his efforts combined with those of a capable force, 
it is said, that the Merchants-Mechanics’ First National 
Bank has attained to the rank of an institution having 
resources of nearly $50,000,000.

William R. Baum previously Assistant Cashier of the 
Security Savings &  Commercial Bank of Washington, D .C ., 
has been elected Cashier succeeding the late John H. Baltz. 
Mr. Baum is a graduate of tho Washington Chapter of tho 
American Institute of Banks and began his banking caroor 
as a runner for the Bank of Commerce & Savings. Latrobo 
Owen, note teller, has been made first Assistant Cashior of 
the Security Savings & Commercial Bank and J. L. Shiploy, 
paying teller, has been made second Assistant Cashior.

Announcement was made on Juno 20 by G. II. Getty, 
Receiver of the defunct Park Bank of Pittsburgh, which 
on February 13 (see our issue of February 22) closed its doors, 
following the discovery of tho alleged embezzlomont of tho 
funds of tho institution by its Cashior, J. S. Schwartz, that 
an initial dividend of 33 1-3% would bo distributed to tho 
depositors about July 1 when approximately 10,000 checks 
would be mailed. This payment, it is said, is to be followed 
at intervals by others. Mr. Schwartz, wo understand, is at 
liberty under $25,000 bail.

The plans to increase the capital of the City National 
Bank of Evanston, 111., from $100,000 to $200,000 have been 
approved by the Comptroller of tho Currency.

Tho Great Lakes Trust Company, of Chicago, now in 
process of organization with a capital of $3,000,000 and 
surplus of $600,000, will open for business on or about July 15 in tho Westminster Building, cornor of Monroo and 
Dearborn streets, where it will occupy the entire bank 
floor. Tho location is in the heart of the Loop and in the 
financial district. The new institution will be essentially 
a commercial bank, and will, it is announced, bo fully 
equipped to transact a general banking business with the following departments: General commercial banking, sav
ings, trust, bond and investment, and foreign. Wo are 
reliably informed that the stock has been applied for by 
prominent individuals and firms throughout tho West and 
will be largely oversubscribed. While tho Organization 
Committee on June 30 announced that the 30,000 shares of 
stock had been oversubscribed privately, it stated that 
subscription books would bo opened to the public for par
ticipation, subject to allotment, books to closo on July 2. 
Tho Organization Committee announces that tho following 
are tho officers and directors to be elected:

Harry M . Merrick. President, formerly Vice-President, Central Trust 
Company of Illinois.

James C. Johnson, Vice-President, formerly Vice-President, Citizens: 
National Bank, Evansvilio, Ind.

John W. Thomas, Vice-President, formerly Vice-President Contral Trust. 
Company of Illinois.

Raymond It. Phelps, Vico-President, formerly Credit Department, First- 
National Bank.

Charles C. Willson, Vice-President and Cashier, formerly Cashier, Con
tinental & Commercial Trust & Savings Bank.

Directors.
B. F. Affleck, President Universal 

Portland Cement Co.
F. L. Bateman, President Trans

continental Freight Co.
William Butterworth, President 

Deere Plow Co.
Joseph Byfield, President Hotel 

Sherman Co.
Donald It. Cotton, Carnegie Steel 

Co., St. Paul, Minn.
A. A. Crane, Vice-President First 

& Security National Bank, Min
neapolis.

Joseph B. Edwards, President 
Kellogg Switchboard & Supply Co.

Samuel M. Hastings, President 
Computing Scale Co. of America.

James O. Johnson, Vice-President.
John S. Miller, Attorney.
Harry H. Merrick, President.

Otto E. Osthoff, Vice-President: 
H. M. Byllesby & Co.

David B. Piersen, Vico-Presldent. 
Stephens-Adamson Mfg. Co., 
Aurora.

Frank W. Itonwlck, Vlco-Prosidont. 
Chicago Gravel Co.

John F. Smulski, President North
western Trust & Savings Bank,. 
Chicago.

Louis M . Stumer, Stumer, Rosen
thal & Eckstein.

Georgo II. Taylor, Roal Estate.
L. M . Vilcs, President Tho Buda 

Co.
W. A. Yager, President Arms 

Palaco llorco Car Co.
Joseph I. Zook, Treasurer Mont

gomery Ward & Co.

Tho Merchants’ Loan & Trust Co. of Chicago has called a 
special meeting of its stockholders for July 29 to act on the: 
question of increasing tho capital from $3,000,000 to $5 ,-
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000,000 and on the proposal looking to the consolidation of the institution with the Illinois Trust & Savings Bank of Chicago.

The stockholders of the Illinois Trust &  Savings Bank 
will likewise meet on July 29 to ratify the merger proceedings.

Consummation of the union of the First National Bank of 
Milwaukee and the Wisconsin National Bank, referred to 
in recent issues of the “Chronicle,” was erfected on July 1, 
when the First Wisconsin National Bank, with resources 
of more than $100,000,000, opened its doors for business in 
what was formerly the building of the First National Bank 
at East Water and Mason streets. As stated in our issue of 
May 3, Oliver C. Fuller is President of the new organiza
tion. The other officials are: Walter Kasten, H. O. Sey
mour, Edgar J. Hughes, Herman F. Wolf, Robert W. 
Baird, Henry Kloes and J. M. Hays, Vice-Presidents; 
August W. Bogk, Cashier; Oscar Kasten, Franz Siemens, 
William K. Adams, F. K. McPherson, A. G. Casper, A. V.
D. Clarkson, Fred R. Sidler, George C. Dreber and GeorgeE. Fleischmann, Assistant Cashiers, and William C. Haas, 
Manager oi the Foreign Exchange and Savings departments. The First Wisconsin Trust Co., its affiliated institution, is 
located in the Pabst Building. The capital of this institution is $800,000, with surplus of $500,000.

The stockholders of the Exchange National Bank of 
Tulsa, Okla., took action on Juno 2 toward increasing the 
capital of the institution from $1,000,000 to $1,250,000. 
The new stock, which was issued at par, viz., $100 per 
share, has been fully paid in by the stockholders. The 
bank has a surplus of $250,000 and undivided profits of 
$300,000. Its deposits on May 12 amounted to $25,668,
820, while its resources on that dato stood at $32,337,649.
E. W. Sinclair is President of the institution and W. A. Brownlee is Cashier.

At a meeting of the directors of the Citizens & Southern 
Bank of Savannah on June 11, two new positions were 
created, namely Auditor and Assistant to the President, 
and V. B. Jonkins and W. B. Stratford, respectively, were 
elected to the same. Mr. Jenkins was in the service of the Merchants National Bank in January last when that institution was merged in the Citizens & Southern Bank. 
As Assistant to the President, Mr. Stratford will have charge 
of the credit and new business departments of the bank. 
He is a native of Montgomery and heretofore was President 
of the Alabama Chemical Co. of that city. Both the new officials will enter upon their new duties as of July 1.

Henry B. Kennedy, heretofore Cashier of the Fulton 
National Bank of Atlanta, Georgia, has been elected to the' 
newly created post of Vice-President. When the Fulton 
National Bank was founded in 1909 Mr. Kennedy was mado 
Assistant Cashier, later becoming Cashier, and now advanc
ing to the Vice-Presidency. Mr. Kennedy has also served 
as fuel administrator for Atlanta. Ryburn G. Clay, for
merly Assistant Cashier of the Fulton National Bank suc
ceeds to the Cashiership. G. C. Evans, who served over
seas and was recently discharged from the army, has resumed his duties as Assistant Casnier.

Tho Comptroller of the Currency has issued a charter for 
the American National Bank of Cheyenne, Wyo., capital $250,000. John W. Hay is President and W. E. Fair Cashier.

A charter for the American National Bank of Portsmouth 
Va., (capital $500,000) representing a conversion of the Bank 
of Portsmouth has been issued by the Comptroller of tho 
Currency. If. A. V. Parker is President of the institution and F. D. Lawrence Cashier.

At a special meeting of the stockholders of the Washington 
Trust Co., of Spokane, Wash., held on June 19 Fred L 
Stanton of that city was elected Second Vice-President of 
the institution and E. II. Stanton was added to tho Board 
of Directors. Mr. E. H. Stanton recently purchased tho 
entire holdings of tho J. Grier Long estate in the Washington 
Trust Co., amounting to 720 shares, together with 60 shares 
of tho company held by Ira W. Bedle. Tho stock of tho 
institution consists of 2,000 shares with a par value of $100 
each. Mr. Stanton paid $120per share or a total of $93,600

for tho 780 shares. He is said to be the pioneer meat packer 
of Spokane. The Washington Trust Company does a general banking and trust business. Besides its capital o f  $200,000 it has surplus and undivided profits of $52,513 
and deposits of $864,405. M. B. Connelly is President; R. L. 
Webster, Vice-President and Secretary; Frank J. Guse„ 
Cashier; W. H. Miller Assistant Cashier and O. N . Andersoa Assistant Secretary.

Sigmund Greenebaum, Chairman of the Board of Directors 
of the Anglo and London Paris National Bank of San 
Francisco and prominent in the business and civic affairs of 
that city died on June 16. Mr. Greenebaum, who was 
seventy-six years of age, was born in Bavaria, coming to this 
country as a boy. After his start in a mercantile and 
commercial business he began his banking career in 1893 as 
Manager of the London Paris & American Bank, a position, 
held by him until 1909 when that institution was merged with 
the Anglo-California Bank, forming the Anglo & London 
Paris National Bank, Mr. Greenebaum then becoming 
President of the institution. Two years later, he retired 
from the Presidency and became Chairman of the Board, 
the position he held at the time of his death. Mr. Greene
baum was a member of the Board of Park Commissioners and 
was connected with many industrial and philanthropic enterprises.

The announcement comes that Isamu Hirai has been au
thorized to sign on behalf of the New York Office of tho 
Yokohama Specie Bank, Ltd. per procuration. The banks’ 
New York Agency is located in the Equitable Building.

Announcement was made on June 24 of the purchase by 
the Merchants Bank of Canada (head office Montreal) 
through the real estate firm of Charles F. Noyes Company 
of the Post & Flagg Building at 38 Wall Street as a permanent, 
home for the New York Agency of the institution. The 
price paid for the property, which is in the heart of the 
financial district, is said to be in the neighborhood of $500,-. 
000 and according to the Noyes Company brought a higher 
price per square foot, other than a corner, than any ever 
sold in New York City. The New York Agency of the bank 
is at present located at 63-65 Wall St. As soon as the brokerage firm of Post &  Flagg have completed the building they 
plan to erect at 49-51 Broad Street (mention of which is made 
elsewhere in these columns) the bank will commence the- 
work of remodeling the building to suit its needs. The 
Merchants Bank of Canada was established in 1864 and now 
has 330 branches and agencies embracing, it is said, every 
important city in the world. Bearing on the high prico 
paid the Evening Post in its issue of June 28 had the following to say:

Since the sales of the “ Chimney Comer”  at Wall and Broadway, as the- 
former Silliman estate property Is referred to by lecturers on sightseeing- 
buses, for a price equalling $576 per square foot, and tho Drexel property 
at Wall and Broad Streets, now occupied by the banking house of J. P 
Morgan & Co., which brought a price of $348 per square foot. Wall Street, 
has held the palm for high-priced realty. Another record has been given 
to the street through the sale this week of the Post & Flagg building at 
38 Wall Street.

This record is not as spectacular as the S I per inch paid by the Mercantile- 
Trust Company of St. Louis for the "Chimney Corner," but it comes 
doubtless as tho top notch ever paid in this city for an inside lot. If the 
price of $500,000 quoted is accurate the rate for this property figures 
$255.50 per square foot.

This price was paid by the Merchants Bank of Canada for its branch now 
located at 63 and 65 Wall Street, this being tho fourth Canadian banking 
institution to purchase permanent homes for its agencies in this city, 
tho others being tho Royal Bank of Canada and the Canadian Bank of Com
merce. The Bank of Montreal was the first to buy, having purchased its: 
present home on Wall Street about ten years ago.

Sales in recent years of property in Wall Street make the price of the- 
38 Wall Street property stand out conspicuously. For instance, 50 AVail 
Street was sold in 1901 for $180.18 per square foot, tills being the best 
price paid to the west of William Street. Tho old Custom House was sold* 
to the National City Bank in 1899 for $103.65 and 65 AVail Street brought 
$59.83 in 1895.

ENGLISH  F I N A N C I A L  M A R K E T S — PER CABLE.
The daily closing quotations for securities, &c., at London,, 

as reported by cable, have been as follows the past week:
London, June28. JuneSO. July 1. July 2. July 3. July 4.

Weekending July 3 . Sat. Mon. Tues. Wed. Thurs. Fri.
Sliver, per o z ...........................d .  53 >6 53 H oliday  53 5356 ____
Consols, 2 %  per cen ts.............H oliday  53*4 H oliday  53%  53%
British , 5 per cents....................H olid ay  9 3 %  H oliday  93%  93 %  ____
British, 4 %  per cents------------ H oliday  9 9 %  H olid ay  99 %  99%  ____
French R entes (in P a r is ) . . f r ............. G2.S0 ____  62.20 ____  ____
French W ar Loan (in

Paris) .................................. f r .............  88.60 ____  88.35 ____The prico of silver in New York on the same days has been;:
Silver in N . Y . ,  per o z — cts .1 0 8 %  108%  107%  107%  107%  H o lid a y ^
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TREASURY CASH A N D  CURRENT LIABILITIES.  
The cash holdings of tho Government as tho items stood 

May 31 are set out in the following. The figures are taken 
entirely from the daily statement of the U. S. Treasury 
for May 31.

C U R R E N T  A S SE T S A N D  L IA B IL IT IE S .
G O L D .

A S SE T S.

G old co in ________________ 772,353,981 41
G old b u ll io n ____________1,794,919,526 45

L IA B IL IT IE S .
S

G old  certfs. outstand ’g -  794,702,261 00 
G old  settlem ent fund,

Fed . R eserve B o a rd ..1 ,404 ,774 ,951  60
G old  reserve____________ 152,979,025 63
A vail, goid In gen. fu n d . 214,822,269 63

T o t a l ................................ 2,567,278,507 86 T o t a l .................................2,567,278,507 86
Note.— Reserved against 5346,681,016 o f  U . S. notes and $1,757,932 o f Treasury 

notes o f 1890 outstanding. Treasury notes are also secured b y  silver dollars In 
the T reasury.

S IL V E R  D O L L A R S .
A S SE T S.

$
Silver dollars____________  227 ,194,173 00

T o t a l ................................  227,194,173 00

L IA B IL IT IE S .
Silver certfs. outstand ’g 179,641,852 00 
T reas. notes o f 1890 ou t . 1,757,932 00 
Available silver dollars

in general fu n d _______ 45,794,389 00

T o t a l ................................  227.194.173 00

G E N E R A L  F U N D .
A S SE T S. 

A vail, gold (see a b o v e )- 
A v a il, silver dollars (see

a b o v e )________________
U nited States notes------
Federal Reserve n o te s ..  
F ed . R es. bank n o t e s ..  
N ational bank notes—  
C crtfled checks on banks 
Subsidiary silver c o in . .
M in or  co in .........................
Sliver bu llion ....................
U nclassified (unsorted

currency, & c .) .............
D eposits  In F ed ’ l Land

ba n k s_________________
x D eposits  In Federal

R eserve banks----------
D ep os its  In special de

positaries account o f 
sales o f L iberty bonds 
and certfs. o f indebt .  

D eposits  In foreign d e 
positaries:

T o  credit T reas. U .S . 
D eposits  In nat’ l banks: 

T o  credit T reas. U .S . 
T o  credit other G ov 

ernm ent officers—  
D eposits In Philippine 

Treasury:
T o  credit Treas. U .S . 
T o  credit other G ov 

ernm ent officers—

214,822,269 63

45,794,
12,453,
43,239,
19,253,
60,459,

93,
12,314,

95-4,
16,182,

389 00 
649 00 
077 50 
415 50 
405 59 
561 36 
657 35 
660 09 
442 89

5,933,804 87 

500,000 00 

229,314,542 95

887,851,000 00

20,215,684 05 

50,858,862 41 

8 ,684,692 51

5,921,058 33 

2,642,695 63

T o t a l ................................1,637,489,868 66

L IA B IL IT IE S .
$

1,294, 593 96 

002 33 

451 50

Treasurer’s checks o u t .
D eposits o f G overnm ent 

officers:
P ost O ffice  D e p t____  38,105
Board o f trustees,

P ostal Savings Sys
tem  (5 %  re s e rv e )..  7,688 

Com ptroller o f the 
C urrency, agent for 
creditors o f Insolv
ent banks___________ 1,172,635 15

Postm asters, clerks of
courts, «fcc_________  17,964,552 97

D eposits for:
R edem ption  o f F ed ’ l

Res. notes (5 %  fd .) 200,823,442 20 
Redem ption  o f F ed ’ l 

R es. bank notes
(5 %  fu n d ) . ............. 6 ,104,050 00

R edem ption  o f nat’ l
bank notes (5 %  fd .) 22,029,564 89 

Retirem ent o f addi
tional c ir c u la t in g  
notes, A ct  M a y  30
190 8 ..........................  292,750 00

Exchanges o f cur
rency , co in , & c____  19,754,898 35

321,290,541 35

♦Net ba lan ce____________1,316,199,327 31

T o t a l ................................1,637 489,868 60
♦The am ount to  the credit o f disbursing officers and agencies to -d ay  was $1,800,

672,920 03. Book  credits for which obligations o f  foreign G overnm ents are held 
b y  the U nited States am ount to  $228,412,966.

U nder the A cts  o f  July 14 1890 and D ec. 23 1913 deposits o f lawful m oney for 
the retirem ent o f  outstanding national bank and Federal Reserve bank notes are 
paid Into the Treasury as m iscellaneous receipts, and these obligations are m ade 
under the A cts m entioned a part o f the public d ebt. T h e  am ount o f such obli
gations to -d ay  was $37,256,052.

x T h e  available cash In Federal Reserve banks, in accordance with telegraphic 
reports received , was $135,497,000. T h e  difference Is duo to  net disbursem ents 
In transit and In process o f exam ination.

F I N A N C I A L  S T A T E M E N T  OF U. S. J A N .  31 1919. 
(Formerly Issued as “ Statement of the Public Debt.” )

The following statements of tho public debt and Treasury cash holdings of the United States are as officially issued as of Jan. 31 1919:
C A S H  A V A IL A B L E  T O  P A Y  M A T U R IN G  O B L IG A T IO N S .

Balance held by  the $
Treasurer o f tho 
U nited States as per 
dally  Treasury State
m ent for Jan . 31 1918 .1,325 ,041 ,128 32 

A dd— N et excess o f re
ceipts over  disburse
m ents In January re 
ports subsequently re 
ce iv ed _____________ ___  85,798,460 89

Settlem ent w arrants,m a- $
tured Interest ob li
gations, and checks 
outstanding:

Treasury w arrants___ 7,553,253 27
M atured Interest obll

g a t lo n s .a ______________ 32,987,726 34
D isbursing officers'

c h e c k s . . .______________  210,607,671 19
Balance free o f current 

ob lig a tions________________1,159,690,938 41

1,410,839,589 21 1,410,839,589 21

a T h o  unpaid Interest due on L iberty  Loans Is estim ated In cases where com plete 
reports have not been received .

P U B L IC  D E B T  B E A R IN G  N O  IN T E R E S T .
(P ayab le  on  Presentation.)

O bligations required to  b o  reissued w hen redeem ed:
U nited States N otes__________________________________________________ $346,681,016 00

Less gold  reserve___________________________________________________  152,979,025 63

Excess o f notes over reserve__________ ________________________$193,701,990 37
O bligations that will be retired on presentation:

O ld dem and notes_____________________________________________________ $53,012 50
N ational bank notes and Federal Reserve bank notes assumed by

the U nited States on deposit o f lawful m oney  for their retirem ent 42,027,467 00 
F ractional currency------------------ ------------------------------------------ ---------------  6,844,417 82

T o ta l ...................................................................................................................$242,626,887 69

D E B T  O N  W H IC H  IN T E R E S T  H A S  C E A S E D  S IN C E  M A T U R I T Y . 
(P ayab le on  presentation.)

Funded Loan o f 1891, continued at 2 % ,  called for  redem ption  M a y  18
1900; Interest ceased August 18 1900...........................................................

Funded L oan  o f 1891, m atured Septem ber 2 1891_____ ______ _______
Loan o f 1904, m atured February 2 1904---------------------------------------------
Funded Loan o f 1907, m atured July 2 1907............... ................ ................
Refund ing Certificates, m atured July 1 1907-------------------------- -----------
O ld debt m atured at various dates prior to  Jan . 1 1861, and other 

Items o f d ebt matured at various dates subsequent to  Jan . 1 1861. .
C ertificates o f Indebtedness, at various Interest rates, m atured_____
Loan o f 190S-1918.....................................................................................................

$4,000 00 
19,950 00 
13,050 00 

477 ,850 00 
10,980 00

900,340 26 
38,622,500 00 

1,698,160 00

T ota l. 41,746,830 2

IN T E R E S T -B E A R IN G  D E B T .
(P ayab le on  or after specified future dates.)

Interest Amour l ------------- Outstanding Jan. 31
Title of Loan—  Payable. Issued. Registered. Coupon.

2s, Consols o f 1 93 0 .Q .-J . 646,250,150 597,9 i4 ,100 1,S09,950
4s, Loan o f 1 9 2 5 .. -Q .-F . 162,315,400 104,147,250 14,342,650
Panam a Canal Loan:

2s, Series 1 9 0 6 . . .Q .-F . 54,631,980 48,945,080 9,100
2s, Series 1 9 0 8 . . .Q .-F . 30,000,000 25,830,520 116,880
3s, Series 1 9 1 1 .-Q .-M . 50,000,000 43,347,500 6,652,500

3s, Conversion b d s .Q .-J . 28,894,500 6,676,000 22,218,500
V ar., C tfs. o f tudcbt.M a t. 4,636,903,300 ------------------  4 ,532,259,300
2s, C tfs . o f in d e b t .-J .-J . 123,008,000 123,008,000 ................. .........
3 H s , First L ib. l /n .J . - D .  1,9S9,455,500 203,755,400 1,149,808,700 
4s, 1st L. L ’n, c o n v .J .-D . 568,318,450 22,435,450 168,098,350
4 K s , ls t L .L .,c o n v .J .-D .  384,701,600 79,217,300 305,484,300
4s, 2d L ib . L o a u - .M .-N .  3,807,863,500 92,822,950 727,759,700
4J4s, 2d L . L .,c o n v M .-N . 2 ,924,230,850 417,912,300 2,374,023,550 
4 FIs, 3d L ib. L o a n .M .-S . 4,172,122,500 485 ,325,000 3,570,862,000
4 id s , 4th L ib. L oanA .-O .a6,780,429,491 .....................................................
2 FIs, Postal S av . bonds

1st to  16th s c r .) . .J . -J .  11,349,900 10,641,040 708,920
b  4s, W ar Savings and

Thrift S t a m p s . .b M a t .c l ,053,202,423 ____________  1,012,839,686

1919-------------
Total.

$
599,724,050 
1 IS ,489,900

48,954,180
25,947,400

50,000,000
28,894,500

4,532,259,300
123,008,000

1,413,501,100
190,533,800
384,701,600
820,582,650

2,791,935,850
4,056,187,000
6,745,429,491

11,349,960

1,012,839,686

A g gr. o f in t.-b ca r ’g debt-27 ,423 ,677 ,605  ------------------ ------------------------- 22,954,401,467
a This am ount represents receipts o f the Treasurer o f the United States on  account 

of principal o f bonds o f the Fourth L iberty  Loan to Jan. 31.
b  T h e  average issue price o f W ar Savings Stam ps for the years 1918 and 1919, 

w ith Interest at 4 %  per annum com pounded quarterly for the average period to 
m aturity , will am ount to  $5 on  Jan. i 1923 and Jan. 1 1924, respectively. Thrift 
Stam ps d o  not bear Interest.

c  Th is am ount represents receipts o f the Treasurer o f the United States on account 
o f proceeds o f sales o f W ar Savings Certificate Stam ps and U . S. T h rift Stam ps.

R E C A P IT l
G R O SS D E B T .

D ebt bearing no ln t___  $242,626,887 69
D eb t on w hich Interest

has ceased__________  41,746,830 26
Interest-bearing d e b t . .22 ,954 ,401 ,467  64

Gross d e b t_________ $23,238 ,775,185 59

IL A T IO N .
N E T  D E B T .

G ross debt (o p p o s ite ) .$23,238,775,185 59 
Deduct—

Balance free o f cur
rent ob ligations___ 1,159,690,938 41

♦ N et d e b t ................. S’22,079,0S4,247 18

♦ T h o  am ount o f $7,975,267,247 70 has been expended to  a bove  date In this and 
preceding fiscal years from  the proceeds o f sales o f bonds authorized by  law for 
purchase o f the obligations o f Foreign G overnm ents. W hen paym ents are received 
from  Foreign G overnm ents on account o f the principal o f  their obligations, they 
m ust be applied to  the reduction  o f tho interest-bearing debt o f the U nited States.

TREASURY CURRENCY HOLDINGS.—The following compilation, made up from tho daily Government statements, shows the currency holdings of the Treasury at the beginning of business on tho first of Fobruary, March, April and May 1919: _________________________________ _
Holdings m 
ub-Tnasurits

Mar. 1 1919 J
$ j

April 1 1919. 
$

May 1 1919. 
$

June 1 1919. 
$

Net gold coin  and bullion . 
Net sliver com  and bullion 
Net United States notes 
Net national bank n o t e s . . 
Nel Fed Reserve Dotes 
Net Fed Res. bank notes
N et subsidiary sliver___
M inor oolu, & o ...............

368,226,767
71,209,969
12,866,438
60,740,275
36,090,813

6,196,330
11,287,225

7,364,031

353,098,171
52,240,310
15,994,562
67,465,850
50.348,326
12,828,092
12,445,040

0,117,024

303,828,718
50.206.149 
15,500,199 
72,113,157 
39,357,273 
17,905,950
12.640.150 
8,093,929

367,801,295
01,970,832
12,453,649
00,459,406
43,239,077
19,253,416
12,314,657

6,982,026

T otal cash In Sub-Treas 
Less gold reserve fund . .

573,981,848
152,979.026

570,537,987
152,979,020

579,645,531
152,979,026

*584,480,358
152,979,020

Cash balance In Sub-Treas 
D ep. lu special depos'rles: 

A ccount certs, o f Indebt 
Liberty Loan deposits 

Cash In Fed Res banks. 
Cash In Fed Land bank- 
Cash In national banks: 

T o  credit T reas. U. 9 . 
T o  credit dlab. officers

421,002,822

800,436,000

331,117,707
830,000

45,119,209
9,030,300

417,558,961

825,458,000

280,210,030
830,000

52,170,675
10,194,377

420,660,505

657,546,000

193,741,322
830,000

43,747,868
9,912,499

431,501,332

887,851,000

229,314,543
500,000

50,858,862
8,084,693

T otal. . . . . .  . .  
Cash In Philippine Isl’ds 
D ep ’s. In F oreign D epta.

54,149,569
8,737,110

350,543,651

62,371,052
10,383,085

271,702,382

53,660,367
15,660,408
30,915,089

59,543,555
8,563,75-4

20,215,084

N et cash In banks, Sub
Treasuries . . .  . .  

D educt current liabilities
2,026,810,859

331,810,778
1,868.513,510

319,909,501
1,379,019,691

320,385,854
1,637,489,868

321,290,541

Available oash balance 1,692,006.081 1,548,003.949 1,052,633,837 1,316,199.327

• In clu d es  M a y  1 $16 ,182 ,442.89 silver bullion and $6,982 ,026 .32  m ln orco ln  
& o., not Included In statem ent "S to ck  o f M o n e y .”

t a m  cr cia l a u cIJHXis cellau c o  u s T P L z w s

STOCK OF MONEY IN THE COUNTRY.—The following table shows tho general stock of money in the country, as well as the holdings by tho Treasury and the amount in circulation on the dates given:
-Stock of Money June 1 '1 9 -   Money in Circulation 

in U. S. ait eld in Treas. June 1 1919. June 1 1918.
$ S $ S

G old  coin (Including bullion
In T reasu ry )......................... 3,092,037,699

G old  certificates____________ ____________
Standard silver dollars____  308,978,930
Sliver certificates_________ ________________
Subsidiary s ilver................  243,079,762
Treasury notes o f 1890....................................
United States notes________  346,681,010
Federal Reserve notes____ c 2 ,702,710,345
Federal R eserve bank notes 175,220,320 
N ational bank notes_______  722,764,920

367,801 ,2 9 5 b l, 100,256,283 980,515,538
............... 580,784,981 908,489,947

45,794,389 81,784,757 77,744,154
................................................. 179,041,852 413,101,115

12,314,657 231,365,105 216,043,067
................................................  1,757,932 1,857,927

12,453,649 334,227,307 339,625,452
43,239,078 2 ,506,177,517 1,583,513,760
19,253,416 155,906,904 13,609,235
60,459,400 602,305,514 706,162,058

T o t a l .......................................7,592,078,992 561,315,890 5 ,834,268,212 5,240.662,253
Population o f continental U nited States estim ated at 107,455,000. Circulation 

per capita , $54 29.
n T h is statem ent o f m oney held In tlio Treasury as assets o f the G overnm ent 

docs not Include deposits o f public m oney In Federal Reserve banks and In national 
banks and special depositaries to  tho credit o f the Treasurer o f tho U nited States 
am ounting to  $1,190,924,781 92. , , . ..

b  Includes $590,078,091 60 Federal R eserve G old Settlem ent Fund deposited with 
Treasurer o f the U nited States.

c  Iucludcs ow n Federal Ileservo notes held b y  Federal R eserve banks.
Note.— O n Juno 1 1919 Federal R eserve banks and Federal Reserve agents held 

against Federal Reserve notes $829,277,860 gold  co in  and bullion , §213,917,280 
gold certificates and $142,103,270 Federal R escrvo notes, a tota l o f $1,190,494,890, 
against $1,020,022 ,725 on  Juno 1 1918.

FOREIGN TRADE OF NEW YORK—MONTHLY STATEM ENT— In addition to tho other tables given in this department, made up from weekly returns, we give the following figures for the full months, also issued by our New York Custom House.
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Merchandise Movement at New York. Customs Recepts at New York.Month. Imports. Exports.
1918-19. 1917-18. 1918-19. 1917-18. 1918-19. | 1917-18.

July.........
August. . .  
September 
October . .  
November 
December 
January.. 
February. 
March
April_____
May . .

5
95,101,

122,452
115,731
105,821
98,787
91,959
85,880

110,759
130,844
145,065
178,233

747 95,713, 
147 122,231 

99,805 
91,319 
89,530 
91,511 
88,154 
94,303 
98,360 

121,564 
149,434

618
,699
,677
,882
,208
849
,316
,157
,477

123
660
185
486
,607
,471
,970
,999
,412
991
,134

8
,731,667 
108,295 
,725,054 
,657,189 
,464,051 
,987,829 
,544,534 
,376,177 
,904,175 
,394,915191 
404,527 219

S
181,903
627,773
,132,080
,908,712
,128,789
,467,362
,203,724
,713,182
,325,068
.719,439
,019,748

9,215,233
8,589,023
8,438,132
7.350.251
7.390.251 
6,342,530 
8,026,387 
9,856,349

10,600,101
12,881,216'
12,318,000

11,190,794
10,684,750
9,469,365
9,548,029
8,733,214
7,142,266
7,488,551
8,177,780
9,870,168

10,525,971
12,162,731

Total.. .11281647777 114194003827822989132505427780)101,007,533 104,993,619

Imports and oxports of gold and silver for the 10 months:
Gold Movement at New York. Silver—New York.

Month Imports. | Exoorts. Imports. Exports.
1918-19. 1917-18. | 1918-19. 1917-18. 1918-19. 1918-19.

July.........
August----
September 
October . .  
November 
December 
January.. 
February.
March__
April.........
M a y .........

$
627,829
688.892
559,988
456,282
531,690
861,071
649,358
529,787
668,246
699,827
506,758

S ! S 
904,838 3,903,713 

1,245,038 268,600 
980,609! 737,990 

1,225,028 381,200 
1.090.7301 221,832 

908,575’ 985,950 
l,070,270i 2,517,289 

993,993 2,346,310 
628,514 2,311.250 
518,140 1,187,332 
660,277 1,422,830

$
19,179,282
12,337,552
11,331,810
7,484,497
3,911,375
1,187,606

657,940
3,170,387

301,073
223,177

1,302,420

S
1.803.038 
2,421,115 
2,012,001 
1,551,114 
1,738,094 
1,840,753

7,038
2,560,942
2.360.039 
2,115,201 
2,050,017

S
2,435,000
2,985,275
2,784,204
6,358,613
1,513,080

13,579,959
6,299,013
5,574,910
3,979,692
8,405,101
0,272,817

Total__ 6,779,728 10,226,012 16,084,296 61,087,119 21,071,952 60,187,694

B re a d s tu ffs  f ig u r e s  b r o u g h t  fro m  p a g e  87.— Thestatements below are prepared by us from figures collected by the New York Produce Exchange. The receipts at Western lake and river ports for the week ending last Saturday and sinco Aug. 1 for each of the last three years have been:
Receipts at-

Chlcago--------
Minneapolis..
Duluth...........
Milwaukee...
Toledo......... .
Detroit.........
St. Louis___
Peoria......... -
Kansas Clty.
Omaha.........
Indianapolis.

Total wk. T9 
Same wk. T8 
Same wk. T7

Since Aug. 1—
1918-19------
1917-18..
1016-17..

bbls.lMlbs.'bush. 60 lbs 
165,000! 75,000

14,000

32.000
36.000

247.000
206.000 
255,000

15.735.000
14.807.000
17.673.000

915.000
143.000 
36,000

6 ,0 0 0
2 2 ,0 0 0
81,000

6 ,0 0 0
109.000
75.000
1 2 .000

bush. 56 
1,275, 

208,

63
16
29

573
448
268
386
314

0 0 0
0 00
0 00
0 0 0
,000
,000
,0 0 0
,000

1.480.000 3,580
1.429.000 4,470
2,331,000; 4,512

,000
,0 0 0
,0 0 0

Bariev. |___Rye.
bush. 56 

2,557, 
547, 

28, 
756, 
161, 
59, 

542,
176
177 
128 
283

bush A8lbs}bush.56lbs.

5,441
5,413,
3,874

878.000 
1,670,000

539.000
502.000

2 1 ,0 0 0
56,000

3,066,000
462.000
560.000

33.000
252.000
238.000
49.000

3.000
4.000

579.000
115.000
127.000

400.823.000196.365.000 274,913,000191,069,000 37,894,000
165.299.000 228,213,000 304,535,000.52,304,000 23,067,000
343.516.000 505,020,000 257,045,000182,298,000!20,781,000

Total receipts of flour and grain at the seaboard ports for the week ended Juno 28 1019 follow:
Flour.

New York___
Philadelphia .
Baltimore____
Newport News
Norfolk.........
New Orleans
Galveston------
Montreal a__
Boston___

Total wk. '19. 
Slncc Jan. 1 T9

Week 1918. 
Since Jan. 1T8

Barrels.
178.000 
81,000 
92,000

132’, 000
134.000 

5,000
300.000

2 2 ,0 0 0

944,000

Wheat. Corn.
Bushels, i 

253,000 
78,000’ 
96,000!

Bushels.
181,000
36.000
13.000

25,000,
25.000 

900,000
33.000

1,410,000
19,970,000 102,845,000

417,000 347,000
12,948,000 13,977,000

57,000
1 ,0 0 0

2 ,0 0 0

Oats.
Bushels.
1,426,000

652.000
847.000

87,000

50.000
30.000

Barley.
Bushels.

453.000 
40,000

357.000
130.000

600,000
248,000

290,000 3,092,000
6,965,000 36,197,000

191,000 1,896,000
13,811,000 55,796.000

1,828,000
17,682,000

192,000
6,760,000

Rye.
Bushels

79,000
300.000
273.000

60,000
2 ,0 0 0

714,000
22,460,000

101 ,0 0 0
2,736,000

* Heeelpta do not Include grain passing through New Orleans for foreign ports 
on through bills of lading. a Estimated.The oxports from the soveral seaboard ports for the week ending June 28 aro shown in the annexed statement:

Total week.........  3,883,647
Week 1918............. - 10.700

Wheat.Bushels. Corn. Flour. Oats. ' Rye. Barley. Peas. Bushels. Barrels. Bushels. Bushels. Bushels. Bushels.
551,047 ...........
301,000 ............

296,669
85,000

163,000 ...........
64,000. ......... -

157,000
93,000

__ 132,006
Newport News------ 545,000 14,666 541666

910,000 --------- 15,006
Montreal....... .......... 1,343,000 ............ 380,000

420,558 39,989 171,029 
-------- 3,000 25,000

165.000 279,000 .........
363.000 323,000 145,000

-----  Ill” 131)1666
26.000   298,000
----------   140,000
19.000   325,000

14,000 1212619 993,558 644,989 1234029 10,000
20,424 182,992 1.229,083 105,400 394,010

The destination of theso exports for the week and since

Exports for Week and Since July 1 to—

United Kingdom. 
Continent -

West Indies.

Flour. Wheal. Corn.
Week June 28 
1919.

Since Julu 1 
1918.

Week June 28 
1919.

Since July 1 
1918.

Week June 28 
1919.

Since July 1 
1918.

Barrels.
747,397
450,272

7.000
8.000

Barrels.
10,215,833
8,702,654

523,213
947,634

Bushels.
1,861,878
2,021,769

Bushels.
73,001,280
92,024,719

Bushels. Bushels. 
2,273,851 
2,796,044 

104,134 
441,523 

1,964 
5,499

4,000
10,0001,040

......... 165,575

1212669
182,092

20,554,909
6,421,555

3,883,647
10,700

165,027,039
52,118,020

14,000
20,424

5,623,015
22,985,339

The world’s shipments of wheat and corn for the week ending June 28 1919 and since July 1 1918 and 1917 are shown in the following:

Exports.

North Amer
Russia_____
Danube___
Argentina__
Australia___
India____
Oth. countr's

Total____

Week June 28.

Bushels.
11,883,000

Bushels. Bushels 
352,601,000 254,020,000

3.493.000
2.720.000

71,000

Since July 1.
Since July 1.

89.836.000
70.868.000

5.623.000
3.955.000

64.628.000
40.153.000
15.880.000 
3,217,000

Week June 28.

2,090,000

130,000

18,167,000 522,883,000 377,898,0001 2,220,000

Since July 1.

Bushels.
8,586,000

43,246,000

4’ ,76'6',666

56,598,000

Since July 1.

Bushels.
33,885,000

18,745,000

3,745,66o
56,375,000

The quantities of wheat and corn afloat for Europe are omitted for the present, as no figures are available since those for 1916.
C a n a d ia n  B a n k  C le a r in g s .—The clearings for the week ending July 26 at Canadian cities, in comparison with the 

same week in 1918, show an increase in the aggregate of 
19.4%

Clearings at—

Canada—■
Montreal_______________
Toronto_________________
Winnipeg_______________
Vancouver______________
Ottawa__________________
Quebec__________________
Halifax__________________
Hamilton_______________
St. John_________________
London _________________
Calgary_________________
Victoria-------- -----------------
Edmonton______________
Regina__________________
Brandon_____ __________
Saskatoon______________
Moose Jaw_____________
Lethbridge_____________
Brantford______________
Fort William____________
New Westminster______
Medicine Hat___________
Peterborough___________
Sherbrooke _____________
Kitchener______________
Windsor_________________
Prlnco Albert___________

Week ending June 26.

1919.

S
,074,406
,698,800
,418,041
,099.338
,669,974
,484,024
,323,543
,860,331
,844,590
,806,968
,476,337
,212,701
,049,823
,615,559
605,538
,938,618
,630,250
652,104
996,953
604,868
536,332
468,760
969,554
,064,131
886,814
,691,540
369,210

1918.

90,613,056
75,376,722
37,161,273
10,699,830
6,713,916
3.931.017 
3,709,548 
5,143,267 
2,097,973 
2,278,801 
5,381,881 
1,783,205 
3,074,836 
3,003,078

520,823
1.705.018 
1,209,887

869,112
1,017,082

590,816
433,082
364,211
555,998
831,479
497,870

1,044,167
196,271

Total Canada................  311,049,107 260,604,219 +19.4 242,672,484 197,347,212

Inc. or Dec.
%

+  4 4 .7  
+  4 .4  

— 1 2 .8  
— 5 .6  

+ 2 9 .2  
+  3 9 .5  
+  1 6 .6  
+  1 3 .9  
+  3 5 .6  
+ 2 3 .6  
+ 2 0 .3  
+  24 .1  
+  3 1 .6  
+  2 0 .4  
+  1 6 .3  
+  1 3 .7  
+ 3 4 .8  
— 2 5 .0  

— 2.1  
+  2 .4  

+ 2 3 .8  
+ 2 8 .7  
+  7 4 .4  
+  2 8 .0  
+  78 .1  
+  6 2 .0  
+  8 8 .2

91,093,931
59,644,143
41,982,136

7,666,041
7,030,295
4,071,638
2,427,790
4,446,815
1,944,878
1,842,500
6,055,134
1,752,367
2,215,906
2,787,655

423,554
1,492,793
1,115,825

814,850
737,584
594,372
339,156
529.069
584.069 
554,612 
525,371

71,143,677
56,320,154
32,421,876

5,940,942
4,919,402
3,408,215
2,033,374
3,199,500
1,664,080
1,669.053
3,873,052
1,384,645
1,762,083
1,781,077

496,165
970,507
794,961
426,311
544,066
470,524
305,712
298,914
503.415
454,540
560,967

A u c t io n  S a les .—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.
20 Morristown Trust Co............... 205
40 Woodhull & Martin Co.............30
50 Schuldcnfrel Dry Goods C o .. .  30 

750 RlvcrsldcDrlvcApartment.Inc. 9)$
725 McCall Corp. of Del., com____ 3
400 Oklahoma lty. Co., pref.......... 20
150 Tenn. Ry., Lt. & Pow. Co., pf- 22M 
360 Tenn. lty., Lt. *  P. Co., com.
1,208 Chic. City & Connecting Ry.

pref. partlc. ctfs......... ..........  7H
724 Chic. City & Connecting Itys.

common partlc. ctfs__ 25c. per sh.
9,528 Canadian Puget Sound Lum

ber Co., $5 each................$225 lot

Shares. Slocks. Per cent.
114 Title Guarantee & Trust Co___414
404 Knox Hat Co., first pref______ 55H

Bonds. Per cent.
$2,000 City of New York 4s corp.

stock, 1959........................... 92 %
6.000 J. Spencer Turner Co. 6s,

debentures, 1926_______ 95 )£
7,560 Nor. Atlantic Oyster Farms,

Inc., income 5s, 1924.S305 lot
5.000 Chicago Utilities Co. 1st 5s,

series "A , "  1942, and 500 
shares Chic. Utilities Co. 
common.......................... $375 lot

By Messrs. R. L. Day & C o., Boston:Shares. Stocks. S per sh.
10 Mass. Cotton Mills..................135

100 Bay State Gas, $50 each____ 5c.
Shares. Stocks. $ per sh.

4 Merchants’ National Bank..292
10 National Shawmut Bank------ 254 yi
18 Clinton National Bank---------- 110
0 Merrimack Mfg. Co., pref—  83
8 Contoocook Mills, pref------------85)3
8 Contoocook Mills, com ..601+61 

5 Naumkeag Steam Cotton...200
4 Sullivan Machinery Co.......... 147H

10 Worcester Elec. Light rights. 2 IS
2 Duquesne Light Co. pref--------99

10 Ilendee Mfg. Co., pref............ 100J4
10 Hood Rubber Co., pref.......... 104M
4 Union Twist Drill Co., pref.. 95 K

700 McKinley Dar. Sav. Mines,
$1 each______________  56c.

200 Yukon Gold, S5 each_______  66c.
60 Mines Co. of Amor,, S10 each 5c.

250 Van Tassel Leather, pref____33
150 Van Tassel Leather, com____12

8 S. C. Lowe Supply__________45
1,250 Southwestern Oil Fields, $1

each______________________  14c.
1 Boston Belting, pref__________25)6

By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Stocks. S per sh.
26 Naumkeag Steam Cotton.200-205 
2 U. S. Worsted, first pref.......... 87

Shares. Slocks. $ per sh.
30 Merchants’ National Bank------290
25 Soule Mills......................................150)6
10 Harmony Mills, pref-----------------96H
25 Charlton Mills________________150)1

5 Bristol Manufacturing Co.......... 150
7 Lancaster Mills.........................--116K
7 Int. Cotton Mills Co., com____54

214 Blgelow-HartfordCarpet.com. 93
51 Wamsutta Mills_______________143

1 Everett Mills__________________ 160)f

2 Plymouth Cordage, ex-div____ 225
3 Boston Wharf Co______________ 86 %

60 Sullivan Machinery, ex-div___ 147)4
1 Hartford Fire Ins. rights______ 365
1 No. Boston Llght’g Prop., pref. 87)4

20 Hood Rubber Co., common___165
3 Mass. Fire & Marine Ins_____112

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Slocks. $ per sh.
181 Girard National Bank................ 417
22 Penn National Bank--------------- 296
2 Fidelity Trust............................... 510
1 Commonwealth Title & Trust.230 

10 Philadelphia National B a n k ...462H 
32 Corn Exch. Nat. Bank___392-393)4
12 Commercial Trust................  400)4
13 Mutual Trust, $50 each..............46
13 Chester Co. Trust, West Chester 108 
20 Media Title & Trust, $25 each. 55)4
25 First Nat. Bank of Camden__ 225
15 Southwestern National Bank..126
6 American Pipe & Constr Co___12)4

40 Mauch Chunk Nat. Bank____ 175

Shares. Slocks. $ per sh.
14 Big BlackCreek Impt. Co......... 15
10 Oakland Cemetery, $25 each.. 30
9 H. K. Mulford, $50 each......... 56

40 Northern Liberties Gas, $25 ea. 35)4
2 L. H. Gilmer & Co., $10 each.. 30
4 Phila. Bourse, com., $50 each. 5)4
3 Phila. Bourse, pref., $25 e a . . .  19)4Bonds. Per cent.

$5,000 ManufacYs’ Club 2d 6s, 1940 791.000 Plttsburgh-Shenango L. E.
RR. 1st 5s, 1940................ 98)4

1.000 Rockaway Roll'g Mills 1st 7s 91)4
1.000 N. Y . Interurb. Water 1st 5s 58)4
1.000 Phil.Rap.Tran.equip.5s,'21 98)4

I
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DIVIDENDS.
The following shows all the dividends announced for tho 

future by largo or important corporations:
Dividends announced this week are ‘printed in italics.

Name of Company.
Railroads (Steam).

Alabama Great Southern, pref.

Atchison Topeka & Santa Fe, pref.
Atlantic Coast Line RR., com___
tBaltlmore & Ohio, pref_________Belt RR. A Stk. Yds., Ind'pls, com. (qu.).Preferred (quar.)________________
Canada Southern...............................Central of Georgia Ry., common____Preferred............................ ................
Central RR. of New Jersey (quar.).
Chicago Great Western, pref______
Chicago Indianapolis & Louisville, pref.

Cuba Railroad, preferred.

Detroit Hillsdale & S. W . 
Detroit River Tunnel____

Great Northern, preferred (quar.). 
Joliet & Chicago (quar.)_______

tLehigh Valley, common (quar.). 
Preferred (quar.)_____________

Louisville & Nashville___________
Mahoning Coal RR., common__
Michigan Central_______________
Mine II111 & Schuylkill H aven...
New Orleans & Northeastern____
tNew York Central RR. (quar.).

Preferred (quar.).........
Northern Central_______
Northern Pacific (quar.). 
Northern Securities_____

Philadelphia & Trenton (quar.).

Reading Company, common (quar.)___
First preferred (quar.)..........................
Second preferred (quar.)____________

Street and Electric Railways.Brooklyn City RR. (quar.)_____________

Preferred (quar.).

Preferred (payable In common stock). Cities Service Bankers' shares (monthly).. 
Columbla(S.C.)Ry ,,G. & El., com.(qu.) Connecticut Ry. A Ltg., com. A pref. (qu.)
Consolidated Traction of New Jersey___
Duquesne Light, pref. (quar.)___
El Paso Electric Co., pref. (No. 34)___Green A Coates Sts. Pass. Ry., Phila. (qu.) Lancaster Co. Ry. A Lt., common.Preferred (quar.)______________Manchester Trac., Light A Power (quar.). 
Monongahela Valley Tract, pref. (quar.) New England Invest. A Sec., pref. Pacific Gas A Electric, common (quar.)..
Philadelphia Company, com. (quar.)___Philadelphia A Grays Perry_______
Philadelphia & Western, pref. (quar.)___
Puget Sound Trac., Light & Power, pref.
Railway & Light Securities, common___

Preferred............................................
Republic Ry. & Light, pref. (quar.)
Texas Electric Ry., 2d pref. (quar.)____
West Penn Power, pref. (quar.)___
West Penn Railways, pref. (quar.)
West Penn Trac. *  W . P., pref. (quar.).York Railways, preferred (quar.)________

Banks.Corn Exchange (quar.)___________________First National (Brooklyn) (quar.)_______Harriman National_____________________
Fire Insurance.

Continental____________________________
F'ldellty-Phenlx.................... ................ ........

Miscellaneous.
Air Reduction (quar.)................................
Alabama Company, common___________

First and second preferred (quar.)____
Alliance Realty (quar.)....................
Allls-Chalmcrs Mfg., pref. (quar.)

Preferred (account accum. dividends). 
Amer. Agrlc. Chemical, com. (quar.).

Preferred (quar.) (No. 5 6 ) ...................American Beet Sugar, common (quar.)___
American Chicle, common (quar.). American Cigar, common (quar.)... 
American Cyanamld, preferred... 
American Gas & Electric—

Common (payable In common stock).
Preferred (quar.)______________American Glue, preferred_________

American Ice, preferred (quar.)...
Am. La France Fire Eng.,Inc.,com.(qu.) 
Amer. Laundry Machinery, pref. (quar.) American Light A Traction, com. (quar.).Common (payable in common stock)___Preferred (quar.)_____________________
American Locomotive, pref. (quar.)____
American Shipbuilding, com. (quar.)__

Common (extra)_____________________
Preferred (quar.)............................ ........

Amer. Sumatra Tobacco, pref. (No. 19).
American Telephone & Tcleg. (quar.)__
American Type Founders, com. (quar.).

Preferred (quar.)......... ...........................
American Woolen, com. (quar.)________

Preferred (quar.)____________________
Amoskeag Manufacturing, common____

Preferred....................................................
Anaconda Copper Mining (quar.)______
Anglo-American OH.....................................
AsbestosCorp.of Can..Ltd..corn. (qu.)..

Preferred (quar.)____________________
Associated OH (quar.)...............................
Atl. Gulf & W . I. SS. Lines, common___
Barnhart Bros. & Splndler—

First and second pref. (quar.)_______
Barrett Company, preferred (quar.)____
Bell 'l'elephonc of Canada (quar.)______
Bell Telephone of Pennsylvania (quar.).
Bush Terminal, common....... .............. ......

Common (payablo In scrip)___________
Preferred____________________________ 1

Per
ZCent.

When
Payable

Books Closed. 
Days Inclusive.

$1.7’ Aug. 28 Holders of rec. July 19a
♦1A Sept. ♦Holders of rec. July 31
2 A Aug. Holders of rec. Juno 30a
3A July 1< Holders of rec. June 19a
2 Sept. Holders of rec. July 19a
3 July . .
1A July . .
IX Aug. Holders of rec. June 30a
2 A June 31 Holders of rec. June 30a
3 June 3( Holders of rcc. June 30a
2 Aug. Holders of rec. July 18a
1 July IE Holders of rec. July la
2 July 17 Holders of rec. July 7a
IX Sept. 2 Holders of rec. Aug. 23a
IX July 2 Holders of rec. July la
3 Aug. : Holders of rec. June 30a

S2.5C July 2: Holders of rec. July 5a
2 July 5 June 21 to July 4
3 July 15 Holders of rcc. July 7a
3 July 15 July 2 to July 14
IX Aug. 1 Hoiders of rec. July la
IX July 7 Holders of rec. June 25a
1 July 15 Holders of rec.f June 30a

87Kc July 5 Holders of rec. June 14a
$1.25 July 5 Holders of rcc. June 14a
$1.25 July 15 Juno 17 to July 15
3 A Aug. 11 Holders of rec. July 21a

$5 Aug. 1 Holders of rcc. July 15a
2 July 2<] Holders of rcc. Juno 30a

S1.5C July 15 June 21 to July 14
6 July 8 Holders of rec. June 30a
IX Aug. 1 Holders of rec. July t9a
IX Sept. l£ Holders of rcc. Aug. 30a
l Aug. i<; Holders of rcc. July 31a

$2 July 15 Holders of rcc. June 30a
IX Aug. 1 Holders of rec. July 3a
3 July 10 Juno 29 to July 10
IX Aug. 1 Holders of rec. July 19a
2 July 10 July 1 to July 10
2 July 25 Holders of rcc. July d 15
IX July 8 Holders of rec. June 10a

*1X Aug. 3< ♦Holders of rec. Aug. 14
$1 Aug. 1-1 Holders of rec. July 24a

50c Sept.1) Holders of rec. Aug. 26a
50c July 1C Holders of rec. June 24a
2 A July 10 June 21 to June 30

25c. July 15 July 3 to July 15
IX July 15 July 1 to July 15
IX July 15 July 1 to July 15
A Aug. 1 Holders of rcc. July 15a

n Aug. 1 Holders of rcc. July 15a
♦42.6c Aug. 1 ♦Holders of rcc. July 1

A July 10 June 26 to June 30
*1K Aug. 15 ♦Holders of rec. Aug. 1
2 July 15 July 1 to July 15
IX Aug. 1 Holders of rcc. July 1
3 July 14 Holders of rcc. July 2a

♦SI.30 July 7 ♦Holders of rcc. June 21
3X June 30 Holders of rec. June 30
IX June 30 Holders of rec. June 26
2 July 15 July 2 to July 14

37 Ac. July 7 Holders of rcc. July 3a
2 July 1 Holders of rec. June 27a
IX July 15 Holders of rec. June 30
75c. July 31 Holders of rec. July la

*S2 July 7 July 1 to July 7
62 He. July 15 Holders of rec. June 30a

75c. July 15 Holders of rec. June 26a
3 Aug. 1 Holders of rec. July 15a
3 Aug. 1 Holders of rcc. July 15a
l A July 15 Holders of rcc. June 30
IX Aug. 1 Holders of rec. June 30a
IX Aug. 1 Holders of rec. July 21
1A Sept.15 Holders of rec. Sept. 1
IA Aug. 15 Holders of rec. Aug. 1

♦ IK July 31 ♦Holders of rec. July 21

*5 Aug. 1 ♦Holders of rec. July 312 A July 1 Holders of rec. June 27
5 July 5 Holders of rec. July 3

$2.50 July 10 Holders of rec. June 30a
15 July 10 Holders of rec. June 30a

$1 July 15 Holders of rec. June 3
3 July 15 Holders of rec. July la
IK July 15 Holders of rec. July la
1A July 16 Holders of rec. July 10
IX July 15 Holders of rcc. June 30a
l‘ X July 15 Holders of rcc. June 30a
2 July 15 Holders of rec. Juno 23a
m July 15 Holders of rec. June 23a
2 July 31 Holders of rec. July 12a1 Aug. 1 Holders of rcc. July 21*2 Aug. 1 ♦Holders of rec. July 153 July 10 July 1 to July 10

/2 K Oct. 1 Holders of rec. June 20
1A Aug. 1 Holders of rec. July 15

♦4 Aug. 1 ♦Holders of rec. July 19
IK July 25 Holders of rec. July 15a
2 Aug. 15 Holders of rcc. Aug. 8
IK luly 15 July 6 to July 15
2K Aug. 1 July 13 to July 27

f2 A Aug. 1 July 13 to July 27
IX Vug. 1 July 13 to July 27
IK July 22 Holders of rec July 3a
IK Vug. 1 Holders of rec. July 15a
2K Aug. 1 Holders of rec. July 15a
IK Vug. 1 Holders of rec. July 15a
3 A Sept. 1 Holders of rec. Aug. 15a
2 luly 15 Holders of rec. June 20a
1 luly 15 Holders of rec July 10a
IK luly 15 Holders of rcc. July 10a
IK fuly 15 June 17 to June 26
IK (uly 15 Juno 17 to June 26

$1.25 Vug. 2 Holders of rec. Juno 24
$2.25 Vug. 2 Holders of rec. June 24
$1 Vug. 25 Holders of rec. July 19a
15 ruly 16 Holders of coup. No. 17

IK luly 15 Holders of rec. July 1
1A luly 15 Holders of rcc. July 1
IX luly 15 Holders of rcc. Juno 30a
5 Vug. 1 Holders of rec. June 30a

IK Vug. 1 Holders of rec. July 26a
IK luly 15 Holders of rec. June 30a
2 luly 15 Holders of rec. June 30
IK luly 15 Holders of rec. July 5a

♦2K luly 15 •Holders of rec. July 7
*2K luly 15 •Holders of rec. July 7
♦3 luly 15 •Holders of rec. July 7

Name of Company. Per Cent.
M is ce lla n e o u s  (Continued)

Canada C em ent, com m on (q u a r .) ............. IK
Canadian C ar A  Fou ndry , pref. (q u a r .) .  IK  
Canadian Explosives, Ltd., com. (quar.).. 1 K

C om m on  (extra )...................... .................... 12  A
Preferred (quar.)_______________________ 1%

Canadian Fairbanks-M orse, pref________  3
Canton Company........ ........................................ 3
C arbon  Steel, com m on (q u a r .)__________  2

C om m on  (ex tra )_______________________  3
Carbon Steel, second preferred (an n u a l). 6 
Central C oa l & C ok e, com m on (q u a r . ) . .  I K

Preferred (q u a r .)_____ ______    1)4
Central Foundry, first preferred (quar.).. 2
Central Illinois Public S erv . , p re f. (quar.) I A
Central Leather, com m on (q u a r . ) . ..........  1 }4
Central & South Am erican T eleg . (quar.) 1%
C hicago Pneum atic T o o l  (q u a r .) ...............  I K
C olorado  Pow er, com m on (q u a r .)_______ A
Commonwealth-Edison (quar.)................. .. *2
C om m onw ealth  F in a n ce C o rp .,p re f.(qu .) IK
C om p u t.-T abu la t.-R ecord in g  C o. (q u . ) .  1
Continental M otors  C orp ., pref. (quar.) 1-K
C orn Products R efining, p ref. (q u a r .)___ I K
Cosden A Co., common (quar.)____________ 12 A c
C ram p (W in .) & Sons Ship A  E ng. B ld g . 3 
Cream ery Package M fg ., com . ( q u a r .) . .  I A

Preferred (q u a r .)...................................... I a
Crcsson C ons. G old  M . A  M . (m o n th ly ). 10c. 
C rucib le  Steel, com m on (quar.) (N o . 1) .  I A
C u ba C om pany, c o m m o n ............................  10

P re fe rre d _____________   3 A
Cudahy Packing, com m on (q u a r . ) . ..........  *1 %
C upey Sugar, preferred..........................  3 K
Curtiss Aeropl. A Motor, preferred______  3 A
D elaw are L a ck . A  W estern C oa l (q u a r .) .  $ 1.25
D etroit Edison (q u a r .)........ ............................  2
D etro it Iron  A  Steel, com . (q u a r .)_______ 25c.

Preferred ( q u a r . ) . . .....................  l7 A c .
D ictograph  P roducts C o rp ., p re f.(N o . 1) $2 
D om inion  C oa l, L td ., preferred (q u a r .). 1%
D om inion  Power A  T ran s., pref________  3 A
D om inion  Steel, preferred (q u a r .) ............  I A
D om inion  T extile , L td ., pref. ( q u a r . ) . . .  I K
duP ont (E . I .)  de N em ours A  Co.-—

D ebenture stock (q u a r .)...........................  1A
d u P o n t(E .I .)d e N e m . P ow ., com . (quar.) * IA

Preferred (q u a r .)........ ..................................   I K
Eastern Steel, com m on (q u a r .)__________  2 A
Edison Elec. III., Boston (quar.)_________  3
Elsenlohr (O tto) B ros., In c ., com . (q u .) .  1
Electrical Securities, preferred (q u a r .) . .  IA
Eureka Pipe Line (quar.)_________________  4
E verett, H eaney A C o ., Inc (q u a r .)____  2 A
Fajardo Sugar (quar.)............... .................... 2 A
Firestone T ire A  R u bber, pref. (q u a r . ) . .  1A
Fisher Body Corp., preferred (quar.)..........  I A
General E lectric ( q u a r .) . .......... ..............   2

Extra (payable In s to ck ).......... ............. .. e'2
General M otors , com m on (q u a r .)______  3

Preferred (q u a r .)........................................  I A
D ebenture stock  (q u a r .)............... ...........  l A

Globe-iVernicke, preferred (quar.)________ l A
Great Lakes Transit, preferred (quar.)____  l A
H arblson-W alker R efrac ., pref. (q u a r .). I A
Hercules Powder, preferred (quar.)_______ * 1 A
H lllcrest Collieries, com m on (q u a r .)____  1

Preferred (q u a r .)_________ ____________  l A
Holly Sugar Corp., preferred (quar.)..........  I A
H ow e Sound C o . (q u a r .) ................................ 5c
Indiana Pipe Line (quar.).......... ................ .. $2
Inspiration Consolidated Copper (quar.) S I .50 
International Agrlc. C o rp ., pref. (quar.) I A  
International H arvester, com . ( q u a r .) . .  I A  
International M ercantile M arine, p r e f ..  3 
International Paper, preferred (q u a r .) . .  I A  
Jones Bros. T ea , In c ., com m on (q u a r . ) . .  50c.
K ayser (Julius) A  C o .—

First and second preferred (q u a r .)____  1A
Kelly-Sprlngfield Tire, common (quar.).. SI 

Common (payable in common s to ck )... f 75c
K ress (S . II.) C o .,  com m on (q u a r .)..........  I
Laurentlde Pow er (q u a r .)_______________  1
Lehigh Coal A  N avigation (q u a r .) ............. SI
L ibby , M cN eil A L ib b y __________________  50c
Lukens Steel, common (quar.)____________ *1
M acAndrew s A  Forbes, com m on (quar.) 2 A

Preferred (q u a r .) .................................. ....... 1A
M anufacturers' Light A  Heat ( q u a r . ) . . .  2
M aple Leaf M illing, com m on (q u a r .)___ 3

Preferred (q u a r .) ............................. ...........  l A
M ason T ire A R ubber, com . (sp ecia l). . .  10
M assachusetts G as C os ., com . (q u a r .). I A  
M assachusetts Lighting C os .,p ref. (q u . ) .  SI .50 
M ay D epartm ent Stores, com . (q u a r . ) . .  1A
M exican Petroleum , com m on (q u a r .)___ x‘2
M exican  Telegraph (q u a r .) ........................... 2 A
M ichigan Lim estone A  C h cm .,p ref.(q u .) .  3 1 K c
Midvale Steel A  Ordnance (quar.)............... SI
Midway Gas, common....................................... 50c

Preferred............................................................ S I .40
Midwest Refining (quar.).................................. *$1

Extra...................................   *50c.
M ohaw k M ining (q u a r .) ................................ SI
M ontreal Telegraph (q u a r .)........................  2
M ountain  States T elep . A T eleg . (quar.) I A  
M t. V crnon -W oodberry  C o t . M ills, pref. *3 A 
N ational B iscuit, com . (quar.) (N o . 8 4 ) . IA
N ational C loak A  Suit, com . (q u a r .)____  1A
N ational Fuel Gas (q u a r .).......... ................  *2A
National Ice A Coal, 1st pref. (quar.)____  l A
Nat tonal Licor ice, common.......... ..................  2 A

Common (extra).............................................. 2
N ational O il, preferred (q u a r .)...................  20c.
N ational Paper A T y p e , com . (q u a r .)___ 2

Preferred (q u a r .) ...................................... .. I A
N ew  Jersey Z inc (q u a r .) .......................   *1

E x t r a ..................    *2
N ew  Y ork  D ock , preferred..... ..................... 2 A
N ew  Y ork  M utual Gas L ig h t . .................... *5
N ew  York Shipbuilding C orp . (q u a r . ) . .  SI
N ew  Y ork  Transit (q u a r .).......... ................  4
N iagara Falls Pow er .preferred (q u a r .) . .  1A
Nlplsslng M ines (q u a r .) ..... .............   25c.

E x t r a ............ ...................................................  25c.
N orthern O ntario Light A Pow er, p r e f ..  3
Northwestern Tele:, (quar.).......... ................  $1.50
N ova  S cotia  Steel A C oa l, com . (q u a r .) . .  1 1 (

Preferred (q u a r .)........ .................. .............  2
O hio Fuel Supply ( q u a r . ) . . . .....................  75c.

Extra (payable In L. L. 4 ' ( l ; b on d s). m50e.
O klahom a N atural G as (q u a r .) .................  60c.

E x t r a .........................................................—  12 K c.
Old Doml lion Steamship.......... ..................... 6
Otis E levator, com m on (q u a r .).................  1 A

Preferred (q u a r .)______________________  I A
Pacific Development Corp. (quar.)............... 1A
Pacific T elep . A  T e leg ., pref. (q u a r .)___ 1A
P an-A m er. Petrol, a  T ran s., com . (q u . ) .  S1.25r
Penm ans, Lim ited, com . (quar.) _______  1A

Preferred (q u a r .) ........................................  l A
Pennsvlvanla S dt M fg . (nn-tr.)_________  S I .25

WhenPayable
July 16 
July 10 
July 31 
July 31 
July 15 
July 15 
July 
July 1 
July 1 
July 30 
July 15 
July 15 
July 15 
July 15 
4ug. 
July 10 
July 2 
July 15 
Aug 
July 15 
July 10 
July 15 
July 15 
Aug. 
Aug. 
July 10 
July 10 
July 10 
July 31 
Aug. 
Aug. 
July 5 
July 31 
Inly 15 
July 15 
July 15 
July 1 
July 15 
July 15 
Aug. 1 
July 15 
Aug. 1 
July 15

July 25 
Aug. 
Aug. 
July 15 
Aug. 1 
Aug. 15 
Aug. 1 
Aug. 1 
July 10 
Aug. 1 
July 15 
Aug. 1 
July 15 
July 15 
Aug. 1 
Aug. 1 
Aug. 1 
July 15 
July 
July 19 
Aug. 15 
July 15 
July 15 
Aug. 
July 15 
Vug. 15 
July 28 
July 15 
July 15 
Aug. 
July 15 
July 15

Books Closed. Days Inclusive.

Aug. 
Aug. 
A ug. 
Aug. 
July 15 
Vug. 30 

July 15 
July 15 
July 15 
July 15 
July 15 
July 18 
July 18 
July 15 
Vug. 
July 15 
Sept. 
July 10 
July 16 
July 15 
Aug. 
Inly 15 
July 15 
Vug. 
Vug. 
Vug. 
July 1 
July 15 
July 15 
July 15 
July 1 
July 15 
July 
July 
July 
July 15 
July 15 
July 15 
Vug. 9 
July 10 
July 15 
July 10 
July 15 
July IE 
July 15 
July 21 
Inly 21 
July 15 
July 1 
luly 15 
July 15 
July 15 
July 15 
luly 21 
luly 21 
July 10 
July 15 
July 15 
Vug. 1 
July 15 
July 10 
Vug. If 
Vug. 1 
ri.lv  n

Holders of rec. June 30 
Holders of rec. June 26a 
Holders of rec. June 30a 
Holders of rec. June 30a 
Holders of rec. June 30a 
Holders of rec. June 30a 
Holders of rec. June 28a 
Holders of rec. July 10 
Holders of rec. July 10 
Holders of rec. July 26 
Holders of rec. Juno 30a 
Holders of rec. June 30a 
Holders of rec. June 30a 
Holders of rec. June 30a 
Holders of rec. July 10 
Holders of rec. June 30a 
Holders of rec. July 15a 
Holders of rec. June 30a 

♦Holders of rec. July 15 
Holders of rec. June 30 
Holders of rec. June 25a 
July 9 to July 15 
Holders of rec. July 7a 
Holders of rec. July 7a 
July 22 to Aug. 1
July 1 to July 10
July 1 to July 10
Holders of rec. June 30 
Holders of rec. July 15a 
Holders of rec. June 30a 
Holders of rec. June 30a 

♦Holders of rec. Juno 21 
Holders of rec. June 26a 
July 1 to July 15
Holders of rec. July la 
Holders of rec. June 30a 
Holders of rec. Julydl5 
Holders of rec. Juncdl5 
Holders of rec. Juno 30 
Holders of rec. July i2 
Juno 16 to June 30
July 16 to Aug. 1
Holders of rec. June 30

Holders of rec. July 10a 
♦Holders of rec. Juiy 19 
Holders of rec. July 19a 
Holders of rec. July 1 
Holders of rec. July 15 
Holders of rec. Aug. la 
Holders of rec. July 22a 
Holders of rec. July 15 
Holders of rec. June 30 
Holders of rec. July 21 
Holders of rec. July la 
Holders of rec. July 21a 
Holders of rec. June 7a 
Holders of rec. June 7a 
Holders of rec. July 7a 
Holders of rec. July 7a 
Holders of rec. July 7a 
Holders of rec. June 30a 
Holders of rec. June 28a 
Holders of rec. July 9a 
Holders of rec. Aug. 5 
Holders of rec. June 30 
Holders of rec. Juno 30 
Holders of rec. July 15 
Holders of rcc. June 30 
Holders of rec. July 18 
Holders of rec. July 11a 
Holders of rcc. June 30a 
Holders of rec. June 25a 
Holders of roc. July 15a 
Holders of rec. July 7a 
Holders of rec. July 8a

Holders of rec. July 21a 
Holders of roc. July 17 
Holders of rcc. July 17 
Holders of rcc. July 19a 

"Holders of rcc. Juno 30a 
Holders of rcc. July 31a 
Holders of rcc. Juno 21 

♦Holders of rec. June 30 
Holders of rcc. June 30a 
Holders of rcc. June 30a 
Holders of rcc. June 30a 
Holders of rcc. July 3 
Holders of rcc. July 3 
Holders of rcc. June 10 
Holders of rcc. July 15 
Holders of rcc. June 25a 
Holders of rcc. Aug. 15a 
Holders of rec. June 14a 
Holders of rec. June 30a 
Holders of rcc. June 30 
Holders of rcc. July 15a 
Holders of rcc. June 30 
Holders of rcc. Juno 30 

♦Holders of rcc. July 15 
♦Holders of rcc. July 15 
Holders of rcc. July 12a 
Holders of rcc. June 30 
Holders of rcc. June 30a 

♦Holders of rec. July 1 
Holders of rcc. Juno 30a 
Holders of rcc. July 8a 

♦Holders of rcc. Juno 30 
Holders of rcc. June 20a 
Holders of rcc. July l 
Holders of rcc. July 1 
Holders of rcc. July la 
Holders of rcc. Juno 30a 
Holders of rec. Juno 30a 

♦Holders of rec. July 31 
♦Holders of rcc. June 30 
Holders of rec. June 5 

♦Holders of rec. June 27 
Holders of rcc. July la 
Holders of rec. June 21 
Holders of rec. June 30 
July 1 to July 17
July 1 to July 17
Holders of rec. June 30a 
Holders of rec. Juno 30a 
Holders of rec. June 30a 
Holders of rcc. June 30a 
Holders of rec. June 30a 
Holders of rec. June 30a 
Juno 26 to July 12
June 26 to July 12
June 22 to July 9 
Holders of rcc. Juno 30 
Holders of rec. June 30 
Holders of rec. July 15a 
July 1 to July 15
Holders of rcc. June 14a 
Holders of rec. Aug. 5 
Holders of rec. July 21 
TTol'lers of rec. June 30
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Name of Company.
Miscellaneous (Concluded). 

Pittsburgh Coal of N. J., pref. (quar.).. 
Plttsburgh Coal (of Pa.), com. (quar.)..

Preferred (quar.)---------------------Poole Eng. & Machine (guar.).........
Prairie Oil & Gas (quar.)...............

Extra...............................................
Prairie Pipe Line (quar.)........... ..
Procter & Gamble, common (quar.)------

Com. (extra, pay. In new com. stock).
Preferred (quar.)....... ........................... -Public Service Co. of No. Ills., com. (qu.).Preferred (quar.).....................................Public Service Invest., pref. (quar.)............

Quaker Oats, com. (quar.)----------
Preferred (quar.)............ ...........

Realty Associates (No. 3 3 ) . . - - . - .  
Republic Iron & Steel,com.(qu.)(No. 11) 
Royal Dutch Co------------------------------ - - 
St. Louis Rocky Mt.APac.Co.,coin.(qu.) Santa Cecilia Sugar Corp., com. (No. 1 ) ..Preferred (semi-ann.) (No. 4)................Preferred (quar.) (No. 6) ...........
Securities Company................- - - -

Shawlnlgan Water & Power (quar.). 
Standard Coupler, common.............

Preferred (quar.).

Preferred (quar.)------------------
Superior Steel, common (quar.).

Transue <fe Williams Steel Forg.. 
Tucketts Tobacco, pref. (quar.).

Preferred (quar.)....................
Union Natural Gas Corporation United Alloy Steel Corp. (quar.).

Second preferred (quar.)................
United Fruit (quar.) (No. 80).........United Cas & Electric Co., preferred.
United Gas Improvement (quar.) . . . - -  
United Paperboard, Inc., pref. (quar.). 
United Shoo Machinery, com. (quar.).

Common (extra)------------------------------
Preferred (quar.)................................

United Verde Extension Mining (quar .) 
U. S. Industrial Alcohol, pref. (quar.). U. S. Rubber, first preferred (quar.).Second preferred (quar.)........... - - -U. S. Smelt., Refg. <fc Min., com. (quar.)Preferred (quar.)..................- - ........ - - -
U. S. Worsted, first preferred (quar.).. 
Victor Talking Machine, com. (quar.).

Common (extra)........................—
Preferred (quar.)........................ ..

Common (extra)........................—
Preferred (quar.)......... - .................

Virginia Iron, Coal A C oke..-------
Vulcan Detlnnlng, preferred (quar.)... 

Pref. (extra, account accum. dlvs.)..

Preforred (quar.)......... ........ - - - .........
Western Power Corp., preferred (quar.
Western Union Telegraph (quar.)-------
Wcstlngliousc Air ISrako (quar.)---------
Westlnghouse Elec. A Mfg., com.(quar

Preferred (quar.)............................
Westchester Title A Mortgage-------
Wheeling Mold & Foundry, com. (quar 

Common (extra)..............................

Wilson A Co., common (quar.).

PerCent. WhenPayable.
IK July 25
IK Tuly 25
IK fuly 25

*1K luly . .  '
3 July 312 ruly 31
3 Tuly 31
5 Aug. 15

/4 Aug. 152 July 15
*1K tug. 1
*1K Aug. 1

*$1.50 Aug. 1
3 July 15
IK Aug. 30
3 July 15
IK Aug. 1

*$3.25 July 161 July 10
IK Nov. 1
3K Aug. 1
IK Nov. 1
2K July 15
25c. July 19
IK July 10
3 Aug. 1
IK Aug. 1
IK Aug. 1
3 July 19*$1 July 15

*S2 Aug. 15
K Aug. 12 Aug. 15

1/3 K July 19
$1.25 July 20
IK July 152 Oct. 1
IK Oct. 1
2K July 15

$1 July 19
K Atlg. 1

IK Sept. 1
2K July 15
2K July 1520 June 28

SI July 15
IK July 15
50c July 5$1 July 5

37 Kc July 5
. 50c Aug. 1
- IK July 15
. 2 July 31
- IK July 31
. $1.25 July 15

87 Kc July 15
- IK July 15
. 5 July 15
.  15 July 15

July 15
) 1 Aug. 1
.  2 Oct. 1
. 2 July 15
. 3 July 25
- IK July 20
. hi July 20) 1 July 15

July 24
. 1 July 15
- IK July 15
. $1.75 July 31
) SI July 31
. $1 July 15
.  4 July 8
•) 3 Aug. 1
. 1 Aug. 1
.  25c . Aug. 1

Aug. 1

Books Closed. Days Inclusive.
Holders of rec. July 10 
Holders of roc. July 10a 
Holders of rec. July 10a

N ew  Y o r k  C ity  R e a lty  a n d  S u re ty  C om p a n ies .
All prices now dollars per share.

Holders of rec. June 30a 
Holders of rec. June 30a 
Holders of rec. Juno 30a 
July 24 to Aug. 17 
July 24 to Aug. 17 
Holders of rec. June 25a

Holders of rec. July la 
Holders of rec. Aug. la 
Holders of rec. July 5 
Holders of rec. July 16a 
Holders of rec. July d7a 
Holders of rec. June 30a 
Holders of rec. Oct. 25a 
Holders of rec. July 25a 
Holders of rec. Oct. 25a 
Holders of rec. June 30a 
Holders of rec. Juno 30a 
Holders of rec. June 27 
Holders of rec. June 26a 
Holders of rec. July 10 
Holders of rec. July 10 
Holders of rec. July 5a 
Holders of rec. July 7 
Holders of rec. July 15 
Holders of rec. July 15a 
Holders of rec. Aug. la 
Holders of rec. July 10 
Holders of rec. July 7 
Holders of rec. June 30 
Holders of rec. Sept. 5a 
Holders of rec. Sept. 5a 
Holders of rec. June 30a 
Holders of rec. July 8a 
Holders of rec. July 15a 
Holders of rec. Aug. 15a 
Holders of rec. June 20a 
Holders of rec. Juno 30 
Holders of rec. Juno 28 
Holders of rec. June 30a 
Holders of rec. July la 
Holders of rec. June 18 
Holders of rec. June 18 
Holders of rec. June 18 
Holders of rec. July 2a 
Holders of rec. June 30a 
Holders of rec. July 15a 
Holders of rec. July 15a 
Holders of rec. July 7 
Holders of rec. July 7 
July 0 to July 15
July 1 to July 6
July 1 to July 6
July 1 to July 6
Holders of rec. July 15a 
Holders of rec. Sept. 16a 
Holders of rec. July 7a 
Juno 26 to July 25 
Holders of rec. July 10a 
Holders of rec. July 10a 
Holders of rec. June 30a 
Holders of rec. June 30a 
Holders of rec. June 30 
Holders of rec. June 20a 
Holders of rec. July 3a 
Holders of rec. Juno 30a 
Holders of rec. June 30a 
Holders of rec. June 30 
July 22 to Aug. 1 
July 22 to Aug. 1 
Holders of rec. July 21 
Holders of rec. July 21a

* From unofficial sources, t Declared subject to the approval of Director-General 
of Railroads, t The New York Stock Exchange has ruled that stock will not be 
nuoted ex-dlvldcnd on this date and not until further notice.
^ a Transfer books not closed for this dividend. 6 Less Ilrltlsh Income tax. d Cor
rection e Payable In stock. /Payable In common stock. (/Payable In scrip. h On account of accumulated dividends, i Payablo In Liberty Loan bonds, l Red 
Cross dividend m Payable In U. S. Liberty Loan 4K % bonds, n Transfer books 
closed for annual meeting from May 3 to May 22, both Inclusive, p Payable In 
U. S. Government Victory Notes. . . .  . . . .s All transfers received In order In London on or before Juno 4 will be In time to 
bo passed for payment of dividend to transferees, t Also declared SI.20, payable 
Dec. 20 to holders of record Nov. 8. v Payablo on presentation of Coupon No. 3. x Payablo one-half In cash and one-half In Fourth Liberty Loan bonds.V On account of accumulated dividend and being In full of all accumulations.

N ew  Y o r k  C ity  B a n k s  a n d  T r u s t  C om p a n ies .
All price* now dollar* per share.

D a n k * — N.Y.
America*____
Amer Exch..
Atlantic..........
Battery Park.
Bowery * ------
BroadwayCen 
Bronx Boro*. 
Bronx Nat—  
Bryant Park* 
Butch A Drov 
Cent M erc..
Chase............
Chat A Phen. 
ChelseaExch*
Chemical____
Citizens - -
C ity ......... ..
Coal A Iron..
Colonial*------
Columbia*___
Commerce.. . 
Comm'l Ex*. 
Common

wealth *—  
Continental*. 
Corn Exch*.. 
Cosmop'tan* 
Cuba (Bk of). 
East R iver...
Europe______
Fifth Avenue*
Fifth................
First......... ..
Garfield_____
G oth am ---------
G ree n w ich * ..
Hanover___
Harrlman.. 
fmn A Trail

Hid.
575
260
185
2 1 0
425
140
125
150
145
28

160
605
300
120
540
240
450
240
400
175
248
300

2 2 0
120
400
95

180
160
120

tS50
226

1020
190
190
360
786
340
560

— Bid Ask Bid As* Bid Ask
Alliance R'ltj 60 70 'Lawyers Mtge 130 140 Realty Assoc
Amer Surety. 70 73 Mtge Bond. 94 98 (Brooklyn) . 100 105
Bond A M G . 250 258 |Nat Surety . 245 252 U S Casualty. 185 195
City Investing 35 40 N Y Title A US Title Guar 60 —

Preferred. . 70 80 1 Mortgage. 120 130 West A Bronx
Title A M  0 160 170

S ta te m e n t o f  N ew  Y o r k  C ity  C le a r in g  H o u se  B a n k s  
a n d  T r u s t  C o m p a n ie s .—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending June 28. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given:

NEW YORK W EEKLY CLEARING HOUSE RETURN.

(Stated in thousands of dollars—that is, three ciphers 1,000] omitted.)

CLEARING  
HOUSE 

MEMBER8 (,000 omitted.) 
Week ending 
June 28 1919.

NetCapital Profits
Nat’l, May 12 
State, Feb. 21 
Tr.Cos.Feb. 21

Members of 
Fed. Res. Bank 
Bk of N Y , NBA 
Manhattan Co. 
Merchants' Nat 
Mcch A Metals. 
Bk of America. 
National C ity .. 
Chemical Nat. 
Atlantic N a t.. 
Nat Butch A Dr 
Amer Exch Nat 
N Bk of Comm. 
Pacific B ank... 
Chath A Phen.. 
Hanover N a t.. 
Citizens’ N at..
Metropolitan__
Corn Exchange. 
Imp A Trad N . 
National Park.. 
East River Nat.
Second Nat____
First National.- 
Irving National 
N Y County N .
Continental------
Chase National. 
Fifth Avenue.. 
Comm'l Exch.. 
Commonwealth. 
Lincoln N a t ...  
Garfield N a t ...  
Fifth National. 
Seaboard Nat. 
Liberty N a t .. .  
Coal A Iron Nat 
Union Exch Nat 
Brooklyn Tr Co 
Bankers Tr Co 
U 8 Mtge A Tr. 
Guaranty Tr Co 
Fidelity Tr Co. 
Columbia Tr Co 
Peoples Tr Co_. 
New York Tr Co 
Franklin Tr Co. 
Lincoln Tr C o .. 
Metropolitan-. .  
Nassau N, Bkln 
Irving Tr C o .. 
Farmers L A Tr 
Columbia Bank

Average.

2 ,
2.500 
2 ,0 0 0  
6 ,0 0 0
1.500

25.000
3.000
1 .0 0 0

300
5.000

25.000 
500

3.500
3.000 
2,550
2 .0 0 0
4,200
1.500
5.000
1 .000  
1 ,0 0 0

1 0 .0 0 0
4.500 
1 ,0 0 0  
1 ,0 0 0

1 0 ,0 0 0
200
2 00
4001,000

1 ,0 0 0
250

1 ,0 0 0
3.000
1.5001.000
1.500

15.000
2 ,0 0 0

25.000 1,000
5.000

A 1 ,200
3.000
1,
1,
2 ,
1,

<72.
5.000
1 .0 0 0

$
6,732

2,997

200,550370,841

Aik Banka. Bid Ask Trust Co’*. Bid J it ,
:  Irving (trust New York.

270 certificates) 360 370 Bankers Trust 460 470
Liberty--------- 650 675 Central Union 465 476

220* Lincoln--------- 266 285 Columbia____ 365 375
Manhattan * . 220 230 Commercial.. 140 150100* Mech A M et. 400 410 Empire____ 295 305

175 Merchants— 145 155 Equitable Tr. 460 470
160 Metropolitan* 185 200 Farm I, A Tr. 400 470
156 Mutual * ------ 425 ____ Fidelity......... 220 230
33 New Neth*.. 200 215 Fulton............ 250 270

170 New York Co 140 150 Guaranty Tr. 400 410
520 New Y o rk ... 450 ____ Hudson......... 135 146
310 Pacific *......... 150 ____ Irving Trust. (See Irving
135 Park________ 740 INat Bank
550 Prod Exch*.. 350 ____ Law Tit A Tr 135 145
250 Public........... <275 285 Lincoln Trust 175 185
460 |Seaboard------- 620 ____ Mercantile Tr 230

.Second............ 475 625 Metropolitan. 365 370
Sherman____ 125 ____ MutuaKWeet

18*0* State •............ 150 175 Chester) . . . 105 125
252 23d W ard*-.. 116 130 N Y Life Ins
410 (Jnlon Exch.. 190 200 A Trust.. - 790 810

UnltedStates* <165 175 N V Trust. 625 635
230 Wash H’ts* .. 275 ____ Scandinavian 400 . .
130 Wceteh Ave*. 190 Title Gu A Tr t414
410 Yorkvllle*___ 300 350* U 8 Mtg A Tr n o 450100 United States 920 035Brooklyn. Westchester.. 130 140

Coney Island* 140 165
13*0*' First________ 195 205 Brooklyn

Greenpolnt . . 160 165 Brooklyn Tr. 500 510
Hillside * ____ n o 120 Franklin_____ 230 240

10*50 Homestead •- 70 80 Hamilton____ 265 275
200 Mechanics’ * . 78 85 Kings County 650 700
200 Montauk*___ 85 95 Manufacturers 160 ____

Nassau........... 203 210 People's_____ 285 300
795* National City 130 137 Queens C o ... 70 80
360 North Side*.. 195 205
575 People's ____ 1 130 140

Totals, actualco ndltlon 
Totals, actual co i 
Totals, actual co i 
Totals, actual co i

State Banks.
Greenwich.........
Bowery____
N Y Prod Excb 
State Bank____

Average. 3.750) 4,221

* Banks marked 
ohange this week. y Ex-rights.

with a (•) are State banks. 
{ Includes one-hall share

t Sale at auction or at St, ek Ex 
Irving Trust Co, t New stock.

Totals, actual co'ndltlon June

Trust Compan
Title Guar A Tr 
Lawyers T  A Tr

Average.............

les. N]ol Members of Fed 
41,814 
24,034

Loans,Discount,Investments.&c.
CashinVault.

ReservewithLegalDepositories.
NetDemandDeposits.

TimeDeposits
Nafl Bank Circulation .

Average. .AverageAverage Average. AverageAvge.
$ $ $ % $ $

53,210 552 5,014 33,629 1,989 748
64,033 1,874 9,262 58,336 ______ ____
32,064 566 3,432 26,000 354 1,786

, 158,211 9,811 20,554 150,154 3,817 3,7561 32,677 1,054 3,789 23,929 ._
! 524,352 15,263 89,987 *626,015 17,131 1,4391 84,860 1,648 8,408 59,547 6,713 443
i 19,171 458 2,269 16,677 546 138
S 4,095 112 675 4,017 2965 131,097 1,663 13,380, 97,783 5,093 4,884
} 381,351 2,846 36,479 278,428 4,821 ____
1 17,870 1,220 2,790 18,550 50 ____
J 110,704 5,821 14,083 92,086 10,526 2,8502 132,720 5,608 16,028 126,911 150
J 42,770 978 5,007 35,190 241 9894 55,106 2,027 3,407 25,824 4 ____
9 130,369 5,237 16,158 124,992 3,578 ____
1 41,501 684 3,236 23,956 519 206,630 1,491 21,697 165,459 2,944 4,9391 8,076 300 1,100 8,213 243 509 20,185 980 2,453 16,471 6427 310,809 1,201 19,417 145,323 893 8,408
8 123,841 3,896 14,547 109,867 1,455 1,4319 12,621 694 1,595 11,687 630 1972 7,321 148 1,230 6,340 ______ ____
3 336,699 6,840 36,196 282,398 11,208 1,1001 22,449 1,286 2,362 17,817 ______ ____
8 8,241 254 949 7,203 ______ ____
2 8,417 347 974 8,015 _
9 14,926 1,095 1,928 14,495 17 2107 14,328 365 1,843 13,406 31 396
5 8,841 277 989 7,601 403 2461 51,351 1,019 7,322 45,488 704 74,405 461 7,661 55,108 2,157 1,9760 22,858 892 1,861 12,160 409 4047 16,882 408 2,442 18,539 386 3969 47,862 786 3,175 25,509 5,641 ____1 317,593 1,014 30,586 262,160 9,8201 69,300 589 6,875 49,999 6,274J ____5 488,681 3,280 58,697 *476,202 29,9534 13,055 310 1,343 10,750 548; ____
4 97,901 1,005 10,768 75,465 6,607' ____
2 29,525 1,140 2,753 26,981 1,804 ____
7 102,681 451 10,049 66,295 2.22SH . . . .
15 35,292 449 2,402 17,329 1,8971 ____i3 21,716 469 2,065 18,855 1,026i| . . . .
12 48,387 763 4,555 34,769 1,085 ____
■s 16,200 385 1,135 11,083 600| 5017 48,978 2,410 6,515 52,848 1,108 ------16 126,279 4,205 14,839 *146,045 9,428 ____
■2 16,041 632 2,895i 15,266 452| ------

14,764,532 97.27C 539,176ic3,857,587 154,11138,045

il4,745,935i 93,965 573,196ic3,881,981 154,519 37,990
:i4.767.S&51 97,900 537,4391 3,871,655 156,98338,168
44,970,5201 98,415 522,6721 3,999,176 150,32438.272
74,948,185. 98,563'555,7741 3,957,192 147,391L 38,746

,r! Federal Rt•serve Bein*
19 16,734i 2,252! 861 17,313 312 5,842! 64(> 307’ 5,115 . . . . . . . ____
12 24,254l 2.23C> 2,5391 26,672 1.00C) ____
17 50,7191 5,0041 3,607’ 47.68C 72:> _

ill 97,549> 10,1351 7,314l 96.78C 758, ____

J  98,926 10,22; 7,585| 97,809 1,421 . . . .
>il 96.426 10.181 8,097 97.171 142 ____
14; 98.593 10.719 7,71<) 97.65C 141t ____7 98,641L 10,451l\ 7,27;! 96,49( 14'1 ____

5.000: 12,0331 
4,000: 5.264

9,000 17,297

Totals, actual co ndltlon June 28 
Totals, actual co ndltlon June 21 
Totals, actual condition June 14 
Totals, actual condition June 7

Or'd aggr., avge 
Comparison, pre

65,848

65,705
66,832
66,306
67,536

213.300 392.360,4,927,929
.w e e k ........... — 80,439

era I Res'.erve Ba 
908 2,748
749 1,516

1.6571 4,264

24,324
14,940

1,634! 4,378 40,281
1,639 4,488 39,607
1,747| 4,491 40,103
1,755 4,454 40.21

748
420

39,264 1,168

1,160
1,170
1,180
1,194

>,065 550.754^3,993,631 156,037 
-731 -10,102- — 87,957| — 845

Gr'd aggr, act’lcond'n 'June 28,4,910,566,105 
Comparison, pre v. w eek........... j — 19,247!— 3

Gr'd aggr, act'lcond'n June 21 4,929,813109 
Gr'd aggr. act’loond'n June 14 5,135.419,110 
Gr’d aggr, act'lcond'n June 7 5,114,362,110 
Gr’d aggr, act’lcond’n May 314,908,960,103

,827 585.159'e4,020,071 157,100 
,901 +35135 +11,738— 1,195

38,045
— 39

728550.024 4.008.333158.29538,168 
884534.873; 4,136,929151,646 38,272 
,774 567,505 4.093,895 148,729,38.746 
651 557,829 4,133,578 148,932 38,708

* Includes deposits In foreign branches not Included In total footings, as follows: 
National City Bank. S104.261.000; Guaranty Trust Co., $55,193,000; Farmers’ Loan 
A Trust Co., $40,399,000. Balances carried In banks In foreign countries as reserve 
for such deposits were: National City Bank, $33,741,000; Guaranty Trust Co., 
$13,119,000; Farmers’ Loan A Trust Co.. $6,002,000. c Deposits In foreign 
branches not Included, d U. 8. deposits deducted, $357,935,000. e U. S. deposits 
ductcdde, $363,685,000. Bills payable, rediscounts, acceptances and other liabili
ties, $685,274,000. g -4s of April 2 1919. h As of May 16 1919.
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES

Averages.
Cash 

Reserve 
in Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve Bank____

State banks*_______
Trust companies____

Total June 28____
Total June 21____
Total June 14____
Total June 7____

S

10,138',000 
1,657,000

$
539,176,000

7.314.000
4.264.000

$
539,176,000

17,452,000
5,921,000

S
506,109,640

17,420,400
5,889,600

$
33,066,360

31,600
31,400

11.795.000
11.994.000
12.450.000
12.491.000

550.754.000
569.856.000
560.015.000
577.017.000

562.549.000
581.850.000
572.465.000
589.508.000

529,419,640
540,897,940
545,404,680

1547,816,460

33,129,360
40,952,060
27,060,320
41,691,540

Actual Figures.
Cash 

Reserve 
in Vault.

Reserve
in

Depositaries
Total

Reserve.

b
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve Bank____

State banks*_______
Trust companies____

Total June 28____
Total June 21____
Total June 14____
Total June 7___

$
10,22*5",000 

1,634,000

$
573,196,000

7.585.000
4.378.000

$
573,196,000

17,810,000
6,012,000

$
509,293,100

17,605,620
5,042,150

S
63,902,900

204,380
def30,150

11.859.000
11.828.000
12.466.000
12.207.000

585.159.000
550.024.000
534.873.000
567.505.000

597.018.000
561.852.000
547.339.000
579.712.000

532,940,870
531,443,470
547,995,050
542,256,840

64,077,130
30,408,530

656,050
37,455,160

• Not members ot Federal Reserve Bank, 
a This Is the reserve required on net demand deposits In the case of State bankf 

and trust companies, but In the case of members of the Federal Reserve banks In
cludes also amount of reserve required on net time deposits, which was as follows 
June 28, $4,623,330; June 21, $4,667,070; June 14, $4,477,410; June 7, $4,461,570 

b This Is the reserve required on net demand deposits In the case of State banks 
and trust companies, but In the case of members of the Federal Reserve Bank Includes 
also amount of reserve required on net time deposits, which was ns follows: June 
28, $4,635,570: June 21, $4,709,490; June 14, $4,509,720; June 7, $4,421,230

STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY

Week Ended June 28

Capital as of Feb. 21. 
Surplus as of Feb .2 1 . 
Loans & Investments.
Specie.............. ............
Currency A bk. notes 
Deposits with the F. 

R. Bank of N . Y . .
Deposits....... ..............
Reserve on deposits.. 
P. C. reserve to dep..

State Banks. Trust Companies.
June 28 

1919.
Differences from 

previous week.
June 28 

1919.
Differences from 
previous tceek.

t  $ ! $ $
25.900.000 .............. . 104,600,000
43.559.000 __________I 172,776,000 ___

617,822,900|Dec. 2,591,500 2,153,515.700 Inc. 134,302,400
8,419,700 Inc. 97,100, ll,917,300,Inc. 140,100

25,999,400 Inc. 124,200 21,390,200 Inc. 155,000
56,222,000

710,089,100
109,251,900

20.6%

Inc. 3,224,000 218,240,300 Dec. 5,486,600
Inc. 22,804,100 2,209,689,200 Dec. 2,746,300
Inc. 4,383,600! 307,369,100 Dec. 907,900
Dec. 0.9%l 17.5%|Dec. 0.9%

N9n-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non-member institutions which are not included in tho “Clearing House Return” on the following page:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE.
(Stated in thousands of dollars—that is, three ciphers [000] omitted.)

State Banks and Trust Companies Not in  Clearing H ouse.—The State Banking Department reports weekly figures showing the condition of State banks and trust companies in New YorkACity not in  the Clearing House, as follows:
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
Figures Furnished by State Banking Department.

Differences from
T , ,  June 28. previous week.
Loans and Investments.................................................$804,837,300 Dec. $4,752 900
Specie............................................................................. 8,775,600 “
Currency and bank notes...........................................  16,626,200
Deposits with Federal Reserve Bank of New York.. 70,047,500
Total deposits.......... .................................    844,884,800
Deposits, eliminating amounts due from reserve de

positaries and from other banks and trust com
panies In N . Y . City, exchanges and U. S. deposits 765,565,800

Reserve on deposits_____________________   140,138,100
Percentage of reserve. 20.4%.

. RESERVE.
„  . , , --------State Banks--------  —Trust Companies—
Cash In vaults..................................... $20,810,900 14.48% $74,638,400 13.75%
Deposits In banks and trust cos........ 11,572,400 3.05% 33,116,400 6.10%

Inc.
Dec.
Inc.
Inc.

Inc.
Inc.

421,300
179,000

1,942,700
446,900

454,700
4,840,000

Total................................................. $32,383,300 22.53% . $107,754,800 19.85%

Banks and Trust Companies in  New York City.—Theaverages of the New York City Clearing House banks and trust companies combined with those for the State banks and trust companies in Greater New York City outside of the Clearing House, are as follows:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 

GREATER NEW YORK.

Week ended—

Jan. 4..............
Jan. 11..............
Jan. 18_______
Jan. 26________
Feb. 1..............
Feb. 8..............
Feb. 15............
Feb. 21..............
Mar. 1..............
Mar. 8..............
Mar. 15..............
Mar. 22..............
Mar. 29..............
Apr. 6________
April 12.............
April 19..............
April 26..............
May 3________
May 10..............
May 17..............
May 23..............
May 31..............
June 7 . . ..........
June 14________
June 21________
June 28..............

Loans and 
Investments.

5.416.960.500
5.473.492.200 
5,495.539,400
5.544.714.000
5.525.768.300
5.492.269.000
5.509.784.600
5.571.631.800
5.583.221.600
5.629.541.700
5.649.123.500
5.698.070.800
5.633.730.000
5.596.229.300
6.630.305.500
5.730.276.600
5.694.610.000
5.735.152.000
5.817.606.300
5.830.948.700
5.750.364.000
5.708.665.600
5.877.228.200
5.929.099.200
5.817.958.200
5.732.766.300

Demand
Deposits.

4.650.393.400
4.635.056.500
4.673.410.100
4.650.058.300
4.630.229.800
4.539.150.100
4.504.885.000
4.527.389.800
4.566.358.800
4.571.345.100
4.633.702.000
4.733.613.800
4.618.029.500
4.747.993.000 
4,722,746,700
4.689.495.300
4.736.482.100
4.773.017.400 
4,822,202,600
4.873.611.200
4.861.516.200
4.885.307.200
4.901.213.900
4.880.382.900
4.846.699.100
4.759.196.800

•Total Cash 
in Vault.

117.245.300
148.938.900
141.934.500 
135.813.100
132.677.300
130.568.700
133.267.700
133.632.800
131.342.200
128.952.600
132.655.200
130.905.000
134.143.000
130.736.900
135.497.500
134.131.300
136.428.700
139.041.500
134.432.800
141.460.900
136.791.200
133.474.700
136.878.600
137.691.300
134.955.500
134.566.800

Reserve in 
Depositaries.

697.931.000
688.196.700
676.355.700
646.887.000
018.143.000
645.124.800 
628,112.400
825.109.700
643.761.000
647.188.900 
658,275,500
692.405.000
627.395.900
682.805.200
651.649.200
672.170.700
682.036.200
665.625.800
677.399.900
671.089.000 
689,984,100
676.577.800
691.657.300
671.663.300 
679,994,600
665.490.300

CLEARING

Week ending 
June 28 1919.
Members of 

Fed’l Res. Bank
Mutual Bank.

State Banks
Not Members of thi 
Fed'l Reserve Bank

Total.................

Fed’l Reserve Bank

Grand aggregate.. 
Comparison prevlo
Gr'd aggr, June 21 
Gr'd aggr, June 14 
Gr’d aggr, June 7 
Gr’d aggr, May 23

Capital.
3.------------

Nat.bki 
Statebk 
|Tr. cos

1
Net 1 Loans 

Profits: Dis-
--------------{counts
9. M ay  12; Invest 
;s.Feb.2ll merits. 
. F eb .21 it-c.

, Cash 
- in 

Vault.

Reserve
with
Legal

Deposi
tories.

Net
Demant

De-
- posits.

1 Net 
i Time 

De
posits.

Nat'l
Bank
Circu
lation.

t lAveragis Averagê  Average' Average J Averagi’■ Average
. S $ $ $ : $ 1 s $ $
.  1.50Ch 1,601r 13,90:) 1901 1,275ll 9.58C> 135i 186
. 20C1 56() 11,515! 205 1,5511 11.3281 35£
. 200H 19;i 7,910 180 9031 5.79C1 64

___
s 500» 83 ;i 0,428! 13 8631 4,057’ 1,714
. 200 631:1 10,635! 361 1,0931 6,0801 4,890
7 4001; 1,351. 9,3631 036 1,000l 7,665 ___ ’ 396
.! 3,000I 5,1831 59,751 1,585 6,085> 44,500 7,161 582

»

i 100
1

441 2,824 337 150 2,531
. 500i 1,137 11,741 1,368 1,212 12,683
; 500 222 6,793 794 413 6,324 *470
1 200 220 5,187 467 273 4,324 320 . . . I
. 1,300 i 2,021 26,545 2,966 2,048 25,862 790 ___
1

i 500 1,045 8,973 458 285 5,720 1,007b200j b390 8,728 240 420 4,204 4,232
700] 1,436 17,701 698 705 9,924 5,239| ___

5,000j 8,640 103,997 5,249! 9,438 c80,280 13,19o| 582us week — 2,611 +  3f— 1,710 — 2,040 +  155| —1
5,000; 8,640 106,608 5,246' 10.60S 82,326 13,035 683
5,000! 8,634 109,373 5,403i 10,084 83,283 12,997 578
5,000* 8,634 108,078 5.4051 9,443 82,389 12,670 587
5,000 8,634 107,042 5,276! 9,397 80,830! 11,947 579

a U. S. deposits deducted, $3,356,000.
Bills payable, rediscounts, acceptances and other liabilities, $7,104,000 
Excess reserve, $847,180 Increase, 
b As of May 12 1919.

Boston Clearing House Bank.—We give below a summary showing the totals for all the items in the Boston Clearing House weekly statement for a series of wee^s:
BOSTON CLEARING HOUSE MEMBERS.

June 28 
1919.

Changes from 
previous week.

June 21 
1919.

June 14 
1919.

Circulation________________
Loans, dlsc'ts A investments. 
Individual deposits, lncl. U S.
Due to banks______________
Time deposits__________
Exchanges for Clear. House.
Due from other banks_____
Cash In bank A In F. R. Bank 
Reserve excess In bank and 

Federal Reserve Bank___

$
4,730,000

558.540.000
448.317.000
109.713.000

12.321.000
18.987.000
71.037.000
66.049.000
18.879.000

$
Same 

Dec. 21,639,000 
Dec. 16,459,000 
Dec. 6,523,000 
Inc. 13,000 

.Dec. 603,000 
Inc. 2,592,000 
Inc. 325,000
Inc. 2,821,000

$
4.730.000

580.179.000
464.776.000
116.236.000
12.308.000
19.595.000
68.445.000
65.724.000
16.058.000

$
4,734,000

591.951.000
474.695.000
115.705.000
11.573.000
20.835.000
66.022.000
61.007.000
10.306.000

* This Item Includes gold, sliver, legal tenders, national bank notes and Federal 
Reserve notes.

New York C ity-State Banks and Trust Companies.—In addition to the returns of “State banks and trust companies in New York City not in  the Clearing House,” furnished by the State Banking Department, tho Department also presents a statement covering all the institutions of this class in the City of New York.For definitions and rules under which the various item are made up, see “Chronicle,” V. 98, p. 1601.The provisions of the law governing the reserve requirements of State banking institutions as amended May 22 1917 were published in the “Chronicle” May 19 1917 (V. 104, p. 1975). The regulations relating to calculating the amount of deposits and what deductions are permitted in the computation of the reserves were given in the “Chronicle” April 4 1914 (V. 98, p. 1045).

Philadelphia Banks.—Tho Philadelphia Clearing House statement for the week ending June 28 with comparative figures for the two weeks preceding, is as follows. Reserve requirements for members of the Federal Reserve svstem are 10% on demand deposits and 3% on timo deposits, all to bo( kept with the Federal Roservo Bank. “Cash in vaults” is not a part of legal reserve. For trust companies not members of tho Federal Reserve system tho resorvo required is 15% on demand deposits and includes “Reserve with legal depositaries” and “Cash in vaults.”
Two ciphers (00) omitted.

Capital_____ ___________
Surplus and profits_______
Loans, dlsc’ ts A Invcstm'ts 
Exchanges for Clear.Houso
Due from banks__ ______
Bank deposits___________
Individual deposits..........
Time deposits___________
Total deposits..................
U.8.depostts(not Included) 
Res’ ve with Fed.Res,Bank 
Res've with legal deposit's
Cash in vault*..................
Total reserve A cash held.
Reserve required..............
Excess res. A cash In vault

Week ending June 28 1919.
Members of, 
F.R.System'

Trust
Cos. Total.

June 21 
1919.

$29,775,0
80.674.0

778.472.0
24.420.0

109.633.0
139.286.0
474.244.0 

5,282,0
618.812.0
50*,903’,6
13,853,6
64,756,0!
48,105,0
16,651,0'

S3,000,0
7.784.0

29.820.0
1.020.0

18,0
355,0

19.003.0
19’ ,358’,6

2.754.0
867.0

3.621.0
2.748.0

873.0

$32,775,0
88.458.0

808.292.0
25.440.0

109.651.0 
139,641,0'
493.247.0

5.282.0
638.170.0
41.239.0
50.903.0
2.754.0

14.720.0
68.377.0
50.853.0
17.524.0

$32,775,0
88.461.0

820.757.0
25.533.0

112.542.0
145.775.0
503.257.0

5.257.0
654.289.0
45.383.0
52.067.0
2.997.0

14.842.0
69.906.0
52.206.0
17.700.0

June 14 
1919.

$32,775,0
88.461.0

839.075.0
26.787.0

110.016.0
151.560.0
509.194.0

5.215.0
665.969.0
64.572.0
50.879.0
3.435.0

15.160.0
69.474.0
53.537.0
15.937.0

• Cash In vault Is not counted as reserve for Federal Reserve bank members.
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Member Banka of the Federal Reserve System — Following is the weekly statement issued by the Federal Reserve Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items contained in the statement were given in the weekly statement issued under date of Deo. 14 1917 and which was published 
In the “ Chronicle” of Deo. 29 1917, page 2523.
STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
“  SELECTED CITIES AS AT CLOSE OF BUSINESS JUNE 20 1919.

all classes o f  banks reporting smaller figures under tliis head than the weekLiquidation on a large scale o f  Treasury Certificates, chiefly tax cer
tificates, due about June 15 and receivable in payment o f  income and war 
profit taxes, and corresponding reductions in Government and other de
mand deposits are indicated in the Federal Reservo Board's weekly state
ment o f condition on Juno 20 o f 771 member banks in leading cities.

United States bonds other than circulation bonds show a nominal in
crease, while U. S. Victory notes on hand declined about 30 millions, this 
decline apparently representing the amount paid by customers on account 
o f  Victory notes subscribed on the installment plan.

Holdings o f Treasury certificates fell o ff 382 millions, the decrease for 
the New York Citv banks alone being 181.4 millions. Loans secured by 
U S war obligations (so-called war paper) show an increase for the week 
o f  21 6 millions, o f which 13 millions are shown for the Now York City 
member banks. Other loans and investments declined about 61 millions.

before. Aggregate holdings o f U. S. war securities and war paper declined 
from 3,900.3 to 3,506.4 millions, and constitute 24.2%  o f the loans and 
investments o f  all reporting banks, as against 26.1%  the week before. 
For tlio New York C ity banks a decline In this ratio from  29.3 to 27.2%  is 
noted. , , ,

Government deposits declined 122.5 millions while other demand de
posits (net) show an even larger reductions o f  265.6 millions, apparently 
as the result o f  the large tax payments made about June 15. Time de
posits show a slight increase o f 6.5 millions, while reserve balances with 
the Federal Reserve banks went up 11.5 millions, and considerably more 
in New York C ity. Cash in vault, on the other hand, declined 15.9 mil
lions, largely outside the Federal Reserve Bank cities.

1. Data for all reporting hanks In each district. Two ciphers (00) omitted.

Member Banks. Boston. New York. Phtladel. Cleteland Richm'd. Atlanta. Chicago. St. Louis Minncap Kan. Citi Dallas. San Fran. Total.

Number ol reporting banka.. 45
S

109
S

50
S

88
S

82
S

47
S

101
S .

36
S

35
S

75
S

44
S

53
S

771
S

U.S.bonds to secure circulate 14,308,0 48,980,0 11,597,0 41,421,0 25,590,0 15,515,0 20,141,0 17,056,0 6,886,0 14,117,0 18,324,0 34,605,0 268,540,0
Other U. 8 . bonds, Including 

Liberty bonds.................... 10,375,0 300,764,0 35,487,0 62,170,0 40,108,0 28,993,0 52,715,0 15,029,0 9,710,0 22,358,0 20,469,0 34,603,0 638,781,0
10,686,0 171,795,0 19,179,0 47,775,0 15,271,0 15,906,0 58,495,0 17,586,0 5,076,0 1 1 ,222,0 4,268,0 10,579,0 388,738,0

U. 8 . certlfa. of indebtedness 53,003,0 347,222,0 71,276,0 83,019,0 59,556,0 52,567,0 182,851,0 39,090,0 24,915,0 39,091,0 31,001,0 57,073,0 1,040,664,0
94,372,0 868,761,0 137,539,0 234,385,0 140,525,0 112,981,0 314,202,0 88,761,0 47.4S7.0 86,788,0 74,062,0 136.S60.0 2,336,723,0
68,938,0 784,247,0 180,502,0 111,615,0 43,250,0 29,839,0 105,514,0 27,543,0 39,698,0 16,078,0 7,262,0 23,718,0 1,438,204,0

843,111,0 4,258,186,0 647,716,0 10141960 384,652,0 312,870,0 1,457,182,0 384,221,0 211,058,0 474,091,0 181,731,0 542,845,0 10,711,859,0
69,407,0 645,433,0 61,890,0 80,763,9 33,330,0 29,137,0 165,667,0 41,116,0 23,084,0 43,352,0 19,987,0 55,823,0 1,268,989,0
23,789,0 121,030,0 18,327,0 34,213,0 17,034,0 12,942,0 65,859,0 10,284,0 8,521,0 15,635,0 9,470,0 20,284,0 358,588,0

723,317,0 4,833,149,0 635,002,0 790,792,0 310,436,0 244,270,0 1,220,379,0 296,984,0 230,370,0 410,449,0 175,008,0 451,250,0 10,321,406,0
109,764,0 279,020,0 20,003,0 294,274,0 81,879,0 116,399,0 440,600,0 97,388,0 56,281,0 73,206,0 30,167,0 136,547,0 1,736,134,0

Government deposits........ — 77,590.0 397,209.0 53.817,0 82,896,0 24,155,0 21,049,0 106,633.0 25.836.0 5,001,0 14,948,0 5,246,0 •8,856.0 823,236,0

2. Data for Banks In Federal Reserve Bank Cities. Federal Reserve Branch Cities and Other Reporting Banks

No. reporting banks..........
U. 8. bonds to secure clr

oulatlon...... .................
Other U. 8 . bonds, lnclud

lng Liberty bonds_____
U. 8 . Victory Notes........
U. 8 . ctls. of Indebtedness 

Total U. 8 . securities... 
Loans sec. by U.8. bds..Ac

Time deposits..............
Government deposits.

loans and investments !̂-

Neto York. Chicago. All F. R Hank Cities F. R. Branch Cities ill Other Report’g Banks Total
June 20. June 13. June 20. June 13. June 20. | June 13. June 20. June 13. June 20. June 13. June 20. i June 13.

72 72 44 44 26l| 261 163 163 347 347 771 771
S S S S S S S $ S $ s S

39.282,0 39,382,0 1,370,0 1,370,0 103,926,0 103,976,0 57,310,0 57,309,0 107,301,0 107,281,0 268,540,0 268,566,0

265,322,0 263,242,0 22,884,0 22,419,0 374,738,1) 368,609,0 110,714.0 111,144,0 153,329,0 156,539,0 638,781,0 636,292,0
148,616,1 160,479,0 30,797,0 33,577,0 239,527,0 263,165,0 82,943,0 88,846,C 66,268,0 72,654,0 388,738,0 424,665,0
309,382, C 490,808,0 94,672,0 111,161,0 604,471,0 887,832,0 248,026,0 305,706,1 188,167,0 229,198,0 1,040,664,0 1,422,736,0
762.602.C 953,911,0 149,723,0 168,527,0 1,322,662,0 1,023,582,0 498,993,0 563,005,C 515,068,0 565,672,0 2,330,723,0 2,752,259,0
738,055,0 725,044,0 75,781,0 76,327,0 1,141,090,0 1,129,305,0 137,469,0 136,495,1 159,645,0 150,815,0 1,43.8,204,0 1,416,615,0

3,876,26,8,0 3,921,905,0 887,369,0 893,829,0 7,170.027,0 7,209,271,0 1,653,187,0 ,659,644,1 1,8S8,615,0 1,903,991,1 10,711,859,0 10,772,909,0
i 616,368,0 596,043,0 113,092,0 115,657,0 957,029,0 930,839,0 149,058,0 153,748,1 162,902,0 166,936,1 1,208,9S9,O 1,257,523,0
1 109,859,0 111,241,0 38,820,0 39,820,0 208.614,0 211,030,0 58,998,0 71,464,1 90,976,0 91,956,1 358,588,0 374,450,0
4,459,294,0 4,586,708,0 813,351,0 846,957,0 7,300,942,0 7,557,422,0 1,320,901,0 .,352,983,1 1,639,563,0 1,676,625,0 10,321,100,0 10,587,030,0

218,591,0 218,367,0 167,642,0 165,468,0 701,253,0 700,905,0 520,251,0 519,901,1 511.630,0 508,769,1 1,736,134,0 1,729,575,0
377,801,0 388,378,0 71,164,0 83,764,0 631,954,0 700,683,0 131,277,0 157,329,0 60,005,0 87,726,0 823,236,0 | 945,738,0

■
27.2 29.3 20.1 21.4 24.5 26.6 25.3 27.2 22.1 23.3 24.2 26.1

* Separate figures not available, x Subject to correction.
The Federal Reserve Banks.— Following Is the weekly statement issued by the Federal Reserve Board on June 27:
Continued withdrawals o f Government deposits and liquidation o f war 

paper as against substantial gains in other discounts and acceptances on 
hand ’ are indicated by the Federal Reserve Board's weekly bank statement 
issued as at close o f business on June 27 1919. Gold reserves show a de
cline o f 17.9 millions for the week and o f about 54 millions since Juno 6 , the 
Friday preceding the date of removal o f the gold embargo. Federal Re
serve notes in circulation resumed their upward course, the increase for the
week being 10.9 millions. .............

As against a decrease o f 48.4 millions in the holdings o f war paper the 
statement shows increases o f about 29 millions in other discounts and of 
29.8 millions in acceptances on hand. Considerable purchases o f  ac
ceptances from member banks are reported by the New York bank both

for its own account and the account o f  other Reserve bu lks. An increase 
o f 2.2 millions in Treasury certificates is accompanied by an increase o f 3.4 
millions in the banks’ aggregate liabilities on Federal Reserve Bank notes 
in circulation. Total earnings assets show an increase for the week o f 12.6 
millions.

Net withdrawals o f Government funds for the week totaled 87.9 mil
lions. Member banks’ reserve deposits show a pain o f 64.4 millions, while 
tho “ float”  carried by the Reserve banks declined 14.5 millions. Other 
deposits, including foreign government credits, likewise show a consider
able decrease for the week, the result o f  these changes being a decrease in 
net deposits o f  20.6 millions. The banks' reserve ratio shows a decline 
for the week from  52.5 to 52.1% .

The figures of the consolidated statement for the system as a whole are given in the following table, and in addition we present the results for each of tho seven preceding weeks, together with those of the corresponding week of last year thus furnishing a useful comparison. In the second table we show the resources and liabilities separately for eaoh of the twelve Federal Reserve banks. 
The statement ol Federal Reserve Agents’ Accounts (the third table following) gives details regarding the transactions in Federal 
Reserve notes betweon the Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks.

C o m b i n e d  R e s o u r c e s  a n d  L i a b i l i t i e s  o p  t h e  F e d e r a l  R e s e r v e  B a n k s  t h e  C l o s e  o f  R 'k i v u s i  J u n e  27 <919.
June 27 1919. June 20 1919. June 13 1919. June 6 1919. May 29 1919. May 23 1919. May 16 1919. May 9 1919. June 28 1918

RESOURCES.
Gold coin and certificates..... ......... .........
Gold settlement fund, F. R. Board--------
Gold with foreign agencies......................

S
314.135.000
597.046.000

8
332.676.000
581.238.000

S
355.811.000
582.675.000

S
354.969.000
581.055.000

S
346.618.000
586.742.000

$
346.997.000
572.001.000

$
335.224.000
548.954.000

$
345.797.000
569.082.000

$
419.907.000
491.425.000 
.16,275,000

Total gold held by banks.-............—
Gold with Federal Reserve agents----------
Goid redemption fund---------------------------

Total gold reserves......... ............ ..........
Legal tender notes, silver, Ac---------------

Total reserves........... ....................... - - 
Bills discounted:

Secured by Oovt. war obligations...
All other............................................-

Bills bought in open market..................

Total bills on hand ............................
U. S. Government bonds......... ................
U. 8. Victory Notes...................................
U. 8. certificates of indebtedness...........

911.181.000 
1,113,824,000

122.779.000

913.914.000 
1,127,216.000

124.595.000

938.486.000 
1,117,970,000

137.418.000

936.024.000 
1,139.508,000

126.272.000

933.360.000 
1,131,725,000

122.658.000

918.998.000 
1,139,825,000

119.916.000

884.178.000 
1.150.903.000

140.756.000

914.879.000 
1.134.198,000

125.271.000

927.607.000
987.870.000 

33.544,000

2,147,784,000
68,472,000

2,165,725.000
68.737.000

2,103,874.000
68,114,000

2,201,804,000
68,539,000

2,187,743,000
67,363,000

2,178,739,000
69,191.000

2.175.837,000
70,020,000

2,174,348,000
68,436.000

1,949,021,000
57,178,000

2.216.256.000

1.573.483.000
244.557.000
304.558.000

2.234.459.000

1.021.928.000
215.512.000
274.736.000

2.261.988.000

1.695.576.000 
182,598,1)00 
231,537,000

2.270.343.000

1.620.994.000
190.130.000
198.307.000

2.255.106.000

1.802.893.000
186.499.000
183.650.000

2.247.933.000

1.762.487.000
176.379.000
193.187.000

2.245.857.000

1.863.476.000
175.464.000
184.717.000

2.242.784,000

•1795,735.000
172.568.000
182.036.000

2,006,199,000

434.509.000
434.666.000
216.848.000

2,122,598,000
27,130,000

335,000
204,104,000

2,112,170,000
27.133.000

333,000
201,883,000

2,112,711,000
27,130,000

333,000
204,405,000

a.009.431,000
27,129,000

333,000
227,553,000

2,173,042.000
27,131,000

83,000
201,800.000

2,132,053,000
27,149.000

17,000
199.748.000

2,223.657,000
27.131,000

19,000
201.0S2.000

2,150,339,000
27.144,000

202,363,000

1,086,023,000
40,227,000

t2 I8 ,839,000 
23,000

Total earning assets.............- ...........
Bank promises........................ - - - - - - - 
Uncollected Items and other deductions

from gross deposits................................
5% redetnp. funo agst F. R. bank notes 
A ll other resources..................................

Total resources..................................LIABILITIES.
Capital paid in______________________
Surplus...................................................
Government deposits...................... .......
Due to members, reserve account.........
Deferred availability Items.......  ........
Other deposits, incl. lor. Oovt. credits.

Total gross deposits................. .......
F. U.notes in actual circulation----------- '
F. R. bank notes In circulation—net llab 
All other liabilities___________ _______

Total liabilities .

2,354,167,000
11.257.000

686,063,000
9,714,000

10.551.000

2,341,523,000
11,006,000

848,157,000
9,053,000

11,192,000

2,344.579.000
10.986.000

835.362,000
8,899,000

10.332.000

2.264,446,000
10.986.000

650,757,000
8,868,000

10.042.000

2,402,056,000
10.986.000

634,639.000
8,963.000

10.035.000

2,358.967.000
10.976.000

679,798,000
8,271,000

10.289.000

2,454,889.000
10.976.000

709.355,000
8,924,000

10.242.000

2,379.846,000
10.974,000

626,034,000

7.858.000
9.227.000

1,345,112,000

520,087,000
735,000

5.288.008.000

82.764.000
49.466.000
73.614.000

1.713.030.000
534.420.000
115.693.000

5.455.450.000

82.756.000
49.466.000

161.495.000
1.648.630.000

682.097.000
127.264.000

5.472.146.000

82.074.000
49.460.000

215.245.000
1.633.583.000

623.730.000
127.565.000

5.215.442.000

82.652.000
49.466.000
26.058.000

1.705.104.000
407.349.000
134.364.000

5.321.785.000

82.589.000
49.466.000

141.479.000
1.656.118.000

517.638.000
150.324.000

5.316.234.000

82.553.000
49.466.000
99.999.000

1.697.524.000
537.642.000
142.138.000

5.440.243.000

82.397.000
49.466.000

185.841.0 )0
1.713.341.000

549.702.000
125.786.000

5.276.723.000

82.228,000
49.466.000
89.761.000

1.688.906.000
483.501.000
129.175.000

3.872.133.000

75.858.000 
1,134,000

84.535.000
1.557.587.000

286.302.000
121.482.000

2.430.757.000
2.499.180.000 

177,185,000
42,656,000

2.619.486.000
2.488.253.000 

173,775,000
41,714,000

2.630.132.000
2.499.265.000 

170,037,000
39,672,000

2.362.875.000
2.513.037.000 

169,240.000
38,166,000

2.465.559.000
2.519.292.000 

168,427.000
36.452,000

2.477.303.000
2.504.253.000 

167,208.000
35,45f,000

2.574.670.000
2.532.039.000 

168,045.000
33,626,000

2.391.343.000
2.556.749.000 

164,415,000
32.522,000

2.049.906.000
1.722.216.000

10.390.000
12.629.000

5,288.008,000 5,455.450,000 5,472.146,000 5.215.442.0 K) 5.321,785.000 5.316.234,000 5.440.243,000 5.276.723.000 3,872.133.000

•anieudeo figures f  Includes O ne) ear I reasury Notes.
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UoM reserv ■ against net deposit llab.. 
Gold res. agst. F. It notes In act. clro'n 
Ratio of gold reserves to net deposit and

F R. n i e liabilities combined______
Ratio >f to’al reserves to net deposit aud

F. R. n >t> liabilities combined_____
Rati > of go d reserve* to F. R notes In 

circulation after setting aside 35% 
against not deposit liabilities_____

Distribution by Maturities—
1-15 days U. 8. certlf. of Indebtedness 
1-15 days municipal warrants________

15- 30 days bills bought In open market..
16- 30 days bills discounted_________
16-30 days U. 8. certlf. of Indebtedness.
16-30 days municipal warrants________
31-60 days bills bought In open market.
31-60 days bills discounted.............. .....
31-60 days U. 8. certlf. of Indebtedness.
31-60 days municipal warrants_________
61-90 days bills bought In open market..
61-90 days bills discounted____________
61-90 day3 U. 8. certlf. of Indebtedness.
61-90 days municipal warrants_________
Over 90 days bills bought In open market
Over 90 days bills discounted____
Over 90 days certlf. of Indebtedness___
Over 90 days municipal warrants______

Fe/ieral Reserve Notes—
Outstanding________________________
Held by banks______________________

In actual circulation______________
Fed. Res. Notes (Agents Accounts)—

Recolved from the Comptroller_______
Returned to the Comptroller_________

Amount chargeable to Fed. Res. agent 
In hands of Fed. Res. agent_______

Issued to Federal Reserve banks... 
How Secured—

By gold coin and certificates_______
By lawful money___________________
By eligible paper__________________
Gold redemption fund______________
With Federal Reserve Board________

T otal___________________________
Eligible per delivered to F. R. agent.

June 27 1919.j June 20 1919. June 13 1919 June 61918. May 29 1919 May 24 1918 May 18 1919 M *y9  1919. June 28 1918-
50.1%
49.5%

51.6%
50.3%

52.3%
50.2%

54.7%
50.4%

51.0%
49.8%

51.7%
50.3%

47.4%
51.0%

51.8%
49.2%

60,4%
59.3%

49.9% 50.8% 51.1% 52.1% 50.3% 50.6% 50.9% 50.3% 59.9%.
52.1% 52.5% 52.7% 53.7% 51.8% 52.3% 51.1% 51.9% 61.7%.

64.2% 64.9% 65.4% 66.5% 64.1% 64.6% 62.9% 63.5%
S

75.449.000 
1,484,822,000

25.279.000

3
61.406.000 

1,508,510,000
25.097.000

S
61.213.000 

1.577,715,000
30.235.000

S
57.726.000 

1,542,468,000
53.578.000

$
57.301.000 

1,727,796,000
30.938.000

$
57.635.000 

1,675,512,000
30.746.000

~~ $
57.255.000 

1,765,491,000
34.655.000

~  $
62.919.000 

1,708,881,000
33.827.000

1 5 
1 548,873,000

200,241,000 
6,000 

| 136,574,000
1,313,000 

5,000 
| 256,05,0000

64,136,000
123,334,000

494,000
60,662,000
57,993,000

244,000
43.315.000
42.424.000 

162,000
42.542.000
37.495.000 

411,000
39.711.000
35.738.000 
3,318,000

37.957.000
42.344.000 

681,000
40.139.000
64.850.000 
3,392,000

4*2*,*4*5*8,666 
49,507,000 
3,331,000

113.389.000
122.083.000 

4,092,000
99,848,666

186,835,000
235,000

82,965,000
158,588,000

032,000
71,657,000

144,953,000
391.000

69,632,000
141,123.000

765,000
65,767,000

138,435,000
3,209,000

"0*0,787,000
70,024.000
3,971,000

55.580.000
70.308.000 
3,846,000

51.584.000
50.531.000
14.040.000

52.820.000
54.885.000
13.036.000

42.044.000
75.137.000
11.130.000

20,382,666
01,393,000
7,121.000

22,008,000
60.509.000
13.726.000

31.823.000
60.492.000 
2,097,000

26,536,000
119,991,000

109,000
21.079,000

123,761,000
270,000

j 101,227,000 
965,000

"31,270*666
160,199,000

29,217,666
163,271,000

2"6,3l6",665
162,246,000

’24,8ib',665
166,051,000

*24,228*556
153,053,000

*2*2*.*033*,666
163,015,000

*13*,*53*4*o66 
161,955,000

*17,846,666
161,089.000

| 43,299,000 
16,320,000

2,694,640,000j2,693,193,000 
195,460,000| 204,945,000

2,709,895,000
210,630,000

2,722,606,000
209,569,000

2,708,447,000
189,155,000

2,725,791 J)00 
221,538,000

2.741,265,000
209,226,000

2,735,798,000
179.049,000

1,848,823,000
126,607,000

2,499,180,000|2,488,253,000 2,499,265,000 2,513,037,000 2,519,292,000 2,504,253,000 2,532,039,000 2,556.749,000 1,722,216,000
4.656.260.000 4,628,520,000
1.548.848.00011.510.860.000

4.605.660.000
1.472.748.000

4.547.600.000
1.427.071.000

4.497.080.000
1.333.785.000

4,484,140,000 
1.347,63 4,000

4.455.660.000
1.311.640.000

4.419.140.000
1.279.342.000

2,535,820,000
439,802,000

3,107,412,000
412,772,000

3,117,660,000
424,462,000

3.132,912,000
423,017,000

3,120,529,000
397,923,000

3,113,295,000
404.848,000

3,136,506,000
410.715,000

3,144,020,000
402,755,000

3,139,798,000
404,000,000

2,096,018,000
247,195,000

2,694,640,000 2,693.198,000 2,709.895,000 2,722.606,000 2,708,447,000 2,725,791,000 2,741.285,000 2,735,798,000 1,848,823,000
219,993,000 218,998,000 224,998,000 231,493,000 228,498,000 228.493,000 210.498,000 232,498,000 223,945,000

1,580,816.000 
SI,024,000 

812,802,000
1,565,982,000

86,817,000
821,401,000

1,591,925,000
81,222,000

811,750,000
1,583,098,000

83,713,000
824,297,000

1.576,722,000
87,251,000

815,976,000

1,535,966,000
81,219,000

830,103,000
1,590,362,000

85,034,000
825,321,000

1,601,600,000
84,133,000

817,567,000
860.953.000 
55,404,000

708.521.000
2,694,640,000! 2,693,198.000 2,709,895,000 2.722,606,000 2,708,447,000 2,725,791,000 2,741,265,000 2.735.798,000 1,848,823,000
2,034,467,OOOi 2,010,114,000^2,001,203,000 1,955.496,000 2,079,281,000 2,052,784,000 2.135,541,000 2,087,062,000 1,031,612,000

WEEKL.Y STATEMENT OF RESOURCES AND LIABILITIES OF BACH OF THE 13 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 27 1919

Two cipher 1 (00) Boston. New York. Phila Cleveland Ricbm'nd Atlanta. Chicago. St. Louis M inneap Kan.City Dallas. San Fran Total.
RESOURCES. 3 3 % S i 3 t 3 S S 3 f %Gold coin and certificates............ 3,626,0 210,322,C 410,C 36,180,( 2,198,0 7,939,0 23,367,0 3,794,0 8,394,0 94,0 7,420,0 10,382,0 314,135,0Gold Settlement Fund, F. R. B'd 33,536,0 255,520,0 42,662,0 30,962,0 24,365,0 11,295,0 91,909,0 23,075,0 24,549,0 29,607,0 6,922,0 22,644,0 597,040,0

Total Gold held by banks___ 37,162,0 465,842,0 43,081,0 67,142,0 26,563,0 19,234,0 115.270,0 26,869,0 32,943,0 29,701,0 14,342,0 33,026,0 911,181,0Qold with Fed Reserve Agen la.. 57,135,0 292,311,0 68,205,( 115,510,1 32,090,( 42,668,0 261,677,0 53,729,0 36,581,0 25,113,0 15,904,0 112,091,0 1,113,824,0Gold redemption fund_________ 14,236,0 24,829,0 13,336,0 810,0 8,562,0 5,423,0 27,140,0 4,258,0 3,781,0 16,255,0 3,327,0 822,0 122,779,0
Total gold reserves__________ 108,533,0 782,982,0 124,622,0 183,462,0 67,215,0 67,325,0 404,093,0 84,856,0 73,305,0 71,009,0 33,573,0 140,749,0 2,147,784,0Legal tender notes, silver, Ao__ 7,041,0 51,541,0 251,0 938,0 452,0 1,528,0 1,109,0 3,050,0 103,0 237,0 1,997,0 225,0 68,472,0
Total reserves.......................... 115,574,0 834,523,0 124,873,0 184,400,0 67,667,0 68,853,0 405,220,0 87,906,0 73,40,8,0 71,306,0 35,570,0 140,975,0 2,216,250,0Bills dlscounted:*8ecured by Gov-

ernment war obligations (a). 144,720,0 567,632,C 173,957,0 119,768,C 73,349,0 71,819,0 200,427,0 56,405,0 39,110,0 44,662,0 28,494,0 53,140,0 1,573,483,0All other........... ................... 10,454,0 53,485,0 17,229,C 7,201 ,C 14,826,C 16,771,0 21,824,0 9,693,0 4,908,0 48,985,0 24,360,0 14,821,0 244,557,0Bills bought In open market (b). 18,180,0 100,822,0 860,0 36,972,0 7,744,0 7,173,0 40,463,0 7,396,0 18,786,0 8,0 1,020,0 65,134,0 304,558,0
Total bills on hand______ 173,354,0 721,939,0 192,046,0 163,941,0 95,919,0 95,763,0 262,714,0 73,494,0 62,804,0 93,655,0 53,874,0 133,0950, 2,122,598,0U. 8. Gov’t Bonds.............. ....... 539,0 1,302,0 1,385,0 1,083,0 1,234,0 376,0 4,476,0 1,153,0 116,0 8,868,0 3,966,0 2,632,0 27,130,0U. 8. Gov’t Victory Bonds........ 30,0 50,0 2,0 7,0 246,0 335,0U. 8. Certlf. of Indebtedness__ 16,916,0 63,901,0 21,861,0 17,497,0 6,360,0 10,599,0 24,612,0 17,068,0 6,924,0 6,880,0 5,688,0 5,798,0 204,104,0
Total earning asseat________ 190,839,0 787,192,0 215,294,0 182,521,0 103,513,0 100,745,0 291,802,0 91.715,0 70,090,0 109,403,0 03,528,0 141,525,0 2,354,167,0Bonk premises.............. 800,0 3,972,0 500,0 875,0 392,0 218,0 2,936,0 541,0 401,0 222,0 400,0 11,257,0Uncollected Items and other de-
ductlona from gross deposit*. _ 62,642,0 175,776,0 62,180,0 55,322,0 54,036,0 26,953,0 76,149,0 43,555,0 15,026,0 55,172,0 19,997,0 39,255,0 080,003,05% Redemption fund against
F. R. bank notes.................... 846,0 1,844,0 1,075,0 859,0 448,0 509,0 1,620,0 659,0 314,0 730,0 396,0 408,0 9,714,0All other resources____ _____ • 314,0 2,942,0 994,0 902,0 723,0 371,0 1,612,0 508,0 180,0 484,0 703,0 818,0 10,551,0
Total resources_____________ 371,015,0 1,806,249,0 404,916,0 424,879,0 226,779,0 203,649,0 779,327,0 224,884,0 159,018,0 237,496,0 120,410,0 329,380,0 5,288,008,0

Capital paid In ............... 6,877,0 21,445,0 7,651,0 9,233,0 4,205,0 3,247,0 11,453,0 3,866,0 3,011,0 3,762,0 3,240,0 4,774,0 82,704,0Surplus...... ........... ........... 2,996,0 21,117,0 2,608,0 3,552,0 2,196,0 1,510,0 6,416,0 1,603,0 1,415,0 2,421,0 1,184,0 2,448,0 49,406,0
Government deposit*___ 11,332,0 15,363,0 10,680,0 5,387,0 4,297,0 4,942,0 3,959,0 4,882,0 3,184,0 0,508,0 558,0 2,522,0 73,614,0
Due to members, reserve account 106,625,0 730,278,0 100,213,0 123,903,0 51,156,0 44,997,0 236,012,0 58,762,0 51,051,0 80,735,0 43,583,0 85,715,0 1,713,030,0
Deferred availability Items__ 45,330,0 126,268,0 54,473,0 48,942,0 46,935,0 21,828,0 68,781,0 35,684,0 10,662,0 35,309,0 15,613,0 24,595,0 534,420,0All other deposits_____________ 1,793,0 103,869,0 1,229,0 253,0 109,0 107,0 2,528,0 540,0 378,0 259,0 114,0 4,514,0 115,093,0

Total gross deposits............ 165,080,0 975,778,0 166,595,0 178,485,0 102,497,0 71,874,0 311,280,0 99,868,0 65,275,0 122,811,0 59,808,0 117,340,0 2,436,757,0F. R. notes In actual circulation. 176,159,0 737,437,0 203,703,0 214,663,0 109,630,0 115,662,0 421,672,0 102,860,0 82,032,0 93,077,0 46,937,0 194,748,0 2,499,180,0F. R. bank notes In clrulatlon
—net liability___________ 16,760,0 35,143,0 20,788,0 15,895,0 6,148,0 9,707,0 24,461,0 15,196,0 5,975,0 12,393,0 7,095,0 7,024,0 177,185,0All other liabilities____________ 3,143,0 15,329,0 3,571,0 3,051,0 2,103,0 1,649,0 4,045,0 1,491,0 1,310,0 2,432,0 1,492,0 3,040,0 42,656,0
Total liabilities.......... 371,015,0 1,806,249,0 404,916,0 424,879,0 226,779,0 203,649,7 779,327,0 224,884,0 159,018,0 237,490,0 120,410,0 329,380,0 5,288,008,0Memoranda—Contingent liability as endor ser on:
Discounted paper rediscounted

with other F. R. banks___ 57,967,0 55,000,0 9,640,0 122,607,0Bankers’ acceptances sold to
other F. R. banks________ 5,062,0 5,062,0(a) Includes bills discounted for

other F. R. banks, vis______ 23,750,0 64,122,0 9,735,0 25,000,0 122,607,0(b) Includes bankers’ acceptances bought fr om other F. R. banks:
With their endorsement__ 5,062,0 5,062,0
Without their endorsement. ........... . . . . . . . J ______ ______ ______ ___ _ _ 27,456,0 27,450,0

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OK BUSINESS JUNE 27 1919

Two ciphers (00) omitted. Boston. New York. Phila. Cleveland Richmondj Atlanta. Chicago. St Louis. Minneap. Kan.City. Dallas. l&inFrnn.j Total.
Federal Reserve notes:

Received from Comptroller___
Returned to Comptroller_____

Chargeable to F. R. Agent.. 
In hands of F. R. Agent______

Issued to F. R. Bunk, lee* amt. 
returned to F. R. Agent for
redemption:________________

Collat’l security for outst’g notes:
Gold coin and ctf*. on hand___
Gold redemption fund_______
Gold Set’m’t Fund, F. R. B’d. 
Eligible papsr, mln'm required

Total_______________________
Amount of eligible paper deliv

ered to F. R. Agent___________
F. R. notes outstanding________
F. R. notes held by bank_______

k R notes In actual circulation.

S
321.080.0
115.278.0

3
1,601,9080,

642,192,0

3
396.980.0
155.788.0

S
357,100,0

97,923,0

1 1 *
225,620,0 234,000,0  

82,676,0 52,912,0

3
625.200.0
148.748.0

3
202,920,0

67,777,0

S
134,380,0
34,593,0

3
167,500,0
53,210,0

* S | *
103,960,0 285,540,014,650,260,0  
33,856,0] 63,895,0 : 1,548,848,0

205,802,0
23,900,0

959,788,0 '241 ,192,0 '2 5 9 ,177,0 
141,000,0 28,0S0,0j 32,820,0

142,944,0'181,088,o '476,452.01135,143,0 
29,268,0; 60,289,0 23,080,0 18,520,01 1 1

99.787.0
15.240.0

114,290,0| 70 ,104,0 f221,045,0*3,107,412.0  
13,800,0' 21,575,0j 5,200,0| 412,772,0

181.902.0

11,135,0
46,000,0

124.767.0

818.788.0 213,112,0 220,357,0

183,740,o' _______i 9,125,0
8,571,0 ' 10,316,0 11,385,0 

100,000,01 57,889,0, 95,000,0
526.477.0 144,907,0 110,847,0

113,670,0 120,799,0 453,372,0

_______1 2,500,o' ..............
2 ,090,0 3,168,0 8,333,0  

30,000,0! 37,000,0 253,344,0  
81,586,0j 78,131,0 191,695,0

116,623,0

3,298,0
50.431.0
62.894.0

84.547.0

13.052.0 
2,729,0

20.800.0  
47,966,0

100,490,0

1,753,0
23.360.0
75.377.0

48,529,0^210,445,0^ 2,694,640,0

11,581,o' .............1 219,998,0
2,639,0 15,007,0 81,024,0  
1,684,0] 97,294,0] 812,802,0  

32,025,0 ]l0 3 ,544,0 (1,580,816,0

181,902,0 ! 818,788,0*213,112,o!226,357,0'113,676,0 1120,7 9 9 ,0 'l53 ,372,0 ! 116,623,0! 84,547,0 100,490,0 48,529,0 216,445,0*2,694,040,0

173,354,0|" 721,939,0' 149,503,0 161,133,0' 93,340,o| 84,250,0 202,625.0: 66,339,o[ 59,992,0  
181,902,0 818,788,0 213,112,0 226,357,0 113,676,0 120,799,0 453,372,0 116,62.3,0 84,547,0  

5,743,0| 81,301,0, 9,409,0j 11,094,0 4,046,0: 5,1.37,0] 31,700 .0| 13,76331 2,515,0

93,055,0 53,874,0 114,483,0 2,034,467,0  
100,490,0 48,529,0 210,445,0 2,694,640,0  

6,813,0] 1,592,0] 21,697,0' 195,460,0

176,159,o' 737,437,0 '203 ,703 ,0214 ,663 ,0  109,630,o '115.662,o '421,672.0 102,800,0 82,032,0 93,677,0 1 40,937,0 194.748,0 2,499.180,0
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'ffcmlijersr ©â jette.
Wall Street, Thursday Night, July 3 1919.Railroad and M iscellaneous Stocks.—The week opened witli tho stock market still under the influence of a money market where rates were again run up to 12%, but arrangements for the July 1 settlements were practically completed on Monday and with this restriction removed trading in stocks has become more normal, including an increased volume of business. From a total of 822,000 shares on Thursday and a trifle over 1,000,000 on Monday, 1,400,000 were traded in on Wednesday when call loan rates fell to 5%. It is generally believed that tho money market will continue steady for a while at least.A somewhat depressing effect was caused by tho Gover- ment cotton crop report showing a condition of only 70%, the most unfavorable ever reported in June, and an acreage 3,000,000 smaller than last year.On the other hand, and perhaps what is more important, there has been a steady improvement in the Steel industry. It is reported that orders booked in June were 50% larger than in May, and in some lines were 100% larger. Moreover, an important part of these orders were from abroad.As a result of these and perhaps other influences tho stock market has been hesitating and irregular, with tho tendency generally towards higher prices as the week draAvs to a close. Of the railway list, Texas & Pacific has been exceptional. It sold on Wednesday 8 points above last Aveek’s closing price and has held nearly all the gain. Other advances in this group are mostly limited to fractions and Can. Pac. and Gt. North, havo dropped 3 and 1 >6 points, respectively.Among the strong features of the industrial list are United Cigar Stores up 18 points Avithin the Aveek, Crucible Steel up 15 points, Corn Products up 14, American Locomotivo and Bakhvin up 8 and 7 points, respectively. U. S. Steel lias advanced 3% points and other steels decidedly strong.

State and Railroad Bonds.—Sales of State bonds at the Board include $1,000 N . Y. Canal 4s, 1901, at 98%; $8,000 N. Y. Canal 4s, 1902, at 98%; $1,000 N . Y. Canal 4%s at 108%, and $10,000 Virginia 0s deferred trust receipts at 05.The market for raihvay and industrial bonds has been only moderately active and fluctuations have generally been Avitliin a narroAv i;ange. Among tho exceptional features are Balt. & Ohio cv. 4%s, Interboro. It. T., Inter. Met. 4%s, Hudson & Manh. and N. Y. Central 0s, Avhich have declined an averago of about a point. On the other hand, Southern Pac. and tho coppers have advanced about as much.
United States Bonds.—Asido from tho usual heavy transactions in Liberty Loan issues, sales of Government bonds at the Board are limited to $3,000 4s, coup., at 100% 

For to-day's prices of all the different issues and for the week's 
range see third page following.Foreign Exchange.— Sterling lias been conspicuous for 
weakness this Aveek, breaking at one time to the loAvest point 
since 1915. The Continental exchanges Avcre irregular, 
Avhilc neutral exchange continues to s Iio a v  a dowmvard trend.To-day’s (Friday’s) actual rates for sterling exchange Avore 4 49%@4 51% for sixty days, 4 51 @4 53% for checks and 4 52@4 54% for cables. Commercial on banks, sight 4 53%@4 54, sixty days 4 48@4 50%, ninety days 4 46%@ 4 49 and documents for payment (sixty days) 4 47%@ 4 49%. Cotton for payment 4 50%@4 54, and grain for paymont 4 50% @4 54.To-day’s (Friday’s) actual rates for Paris bankers’ francs Avere 0 01 @6 (50 for long and 0 57@0 02 for short. Germany bankers’ marks Avere not quoted. Amsterdam bankers’ guilders Avere 37 11-10 @ 38 1-10 for long and 38 1-10 @38 7-10 for short.Exchange at Paris on London 29.84. Week’s range, 29.79 high and 29.84 I o a v .Tho range for foreign exchange for the Aveek folloAvs:

Sterling, Actual—  Sirtg days. £J}?5ks- Cables.
iriKh for tho week— 4 57% 4 59% 4 60%
Low for tho week___ 4 49% 4 51 4 52

Paris Hankers’ Francs— •
High for tho week__6 50 6 44 6 42
Low for the week___ 0 06 0 60 6 58

Amsterdam Hankers' Guilders—
High for the week___ .38 5-16 38%  .39
L o w  fo r  th o  w e e k _____ 3 7  11 -16  3 8 %  3 8 %Domestic Exchange.—Chicago, par; St. Louis, 15@ 25c. per $1,000 discount; Boston, par; San Francisco, par; Montreal, $30 0G25 per $1,000 premium; Cincinnati, par.

Outside Market.—Trading on the “curb” developed considerable activity as tho Aveek progressed and substantial advances Avere recorded by most of the high-priced industrials, Avith a number of new high records being established. Cramp Shipbuilding made a jump of 23 points to 1(5(5, a high record, and closed to-day at 1(55. Havana Tobacco pref., which lias been rising for some time past, made a sensational advance this Aveek from 8 to 20, the close to-day being at 19. The common moved up from 3 to 0% and doAvn finally to (5%. United Retail Stores Avas in heavy demand and advanced from 84% to 95%, the final figure to-day being 95%. Union Carbido & Carbon, another prominent issue, sold up from 73% to 80 and at 79% finally. Lima Locomotive com. gained 1(5 points to 83 and ends the Aveek at 79. Colonial Tiro & Rubber Av-as active and improved from 19 to 23%, tho close to-day being at 23. Aetna Explosives, almost equaled its high point, advancing 2% points to 12. Allied Packers was off about tAvo points to 04%, recovering finally to (55%. Fisk Rubber, after early fractional loss to 35, ran up to 44%.

Oils with a few firm spots were generally irregular. Sinclair Con. Oil from 59 sold up to 62%, closing to-day at the high figure. Sinclair Gulf rose from 57 to (50% and finished today at 00. Commonwealth Petroleum, after early gain of a point to 60%, fell to 58 and recovered finally to 60. Invincible Oil gained almost two points to 38 and reacted to 37%. MidAvest Refining improved from 179 to 183 and rested finally at 182. Transcontinental Oil Aveakened at first from 47% to 46%, then recovered to 47% and sold finally at 47%. Mines quiet and steady. Bonds dull.
For daily volume of business see page 62.The folloAving sales have occurred this Aveek of shares not represented in our detailed list on the pages Avhich folloAv:

S T O C K S .
Week ending July 3 .

Sales 
for

Week. Lowest.

Range for Week.

Highest.

Par. Shares $ per shaie. $ per share.
Adam s Express.......... 100 800 53 June 30 5 7 % June 28
Am erican llank N o t e .50 100 44 July 3 44 Ju ly  3

Preferred____________ 50 200 48% Jun e 30 48% Jun e 30
A m  Hosch M a g n .n o  par 4 ,500 102 June 30 105% July  31
Am cr Brake Shoe & F 100 100l 93 Ju ly 3 93 Ju ly  3

200465 June 30165 June 30 
1,000 90 June 30 96 Ju ly  3

$ per share. $ per share. 
29%  A p r 64 M ay

Preferred___________ 100
Am erican Express— 100 
A m  Sm elters Securities

pref series A _______100
Am erican S nu ff_____ 100

Preferred___________ 100
A m  Sum at T o b  p ref. .100
A ssoc I lry  G ood s____ 100

2 d preferred_______100
Associated OH______ 100
Baldw in I.ocom o pref 100
Batopllas M in in g -------- 20
Both Steel pref.......... .100
B klyn  Edison In c — 100

100 94 Ju ly 3 94 
800! 119% June 28124 
100 95 Ju ly  lj 95
200( 97 

5 ,600 53 
200! 77 
700 92 
100|107%July 

1 ,000; l% J u ly

Ju ly
July
July

3 
3

, y
Ju ly  2| 97%  July 3 
June 30 56% June 28 
Ju ly  3 77 Ju ly 3 
Ju ly  4 9 2 % July  2

1 107% July
2 l% J u ly  2

100 105% June 30 105% June 30 
100 100 July 2 100 July 2

B k lyn  R apid T r  ctfs  dep 2 ,9 0 0 ,25% June 28! 27 Juke 30- 
Brown Shoe In c_____ 100 700'*J3 July 1 101% June 28,

Preferred__________ 100
Brunswick T erm inal. 100 
Buff K och  A  P lttsb .-lO O  
B u ttc r lck ___________ 100

300401 June 30 101 June 30
500: 1 0 % June 28j 10% June 28

10' 6 0 % June 30 60% Jun e 30
600 3 2 % July 2, 3 4 % June 28

C a ddo Cent Oil A  RcflOO 6,900 44 June 30 4 5 % J u ly  1
Calum et & A rizona____10 800 68% June 30 70 Ju ly 3
Case (J I) pref............... 100 200100 July 1100 July 1
Central F ou ndry____ 100 5,200! 21% Jun e 28; 27 Ju ly

P re ferred ...................100 12,200 49 June 28 5 4 % June 30
900: 4 0 % July B 4 6 % June 28 
100 ! 13 Ju ly 1 13 Ju ly 1 
100| 9 % June 28 9% June 28,
100 8 1 % June 30 8 1 % June 30

2,400; 86% June 28 95% July  
400! 5 0 % July li 51 Ju ly 

3,100' 70% Ju ly  3 7 3 % June 28 
700 85 Ju ly 2j 86 June 28 

27,300 15% June 28 17% July 1 
100 71 % J u ly  2 7 1 % July
900: 58 July 

55195 July 
100; 94%  July 

5,400 3 6 % July

C ertaln-Tced Prod no par 
C hicago & Alton pref 100 
C h ic A  East 111 p r e f . . 100 
C ldc  Pneum atic T o o l 100 
C lu ett.P eabodyA C o .100  
C om p u tln g -T a b -R cc-1 0 0  
C onsolidated Cigar no par

Preferred___________ 100
C on s Interstate C a ll. .1 0  
Continental Insurance 25
Crex C a rp et__________100
Cuban-A in  Sugar------ 100
Elec Storage B a ttery .  100
Elk H orn C oa l------------ 5
E m erson -B ra n t_____ 100
E n d lco tt-J o h n so n ___100

Preferred____________ 50
Fam ous Play-Bask no par

R ig h ts ...............................
Federal M g A  S m ltg .10

Preferred___________ 100
Fisher B ody C o rp .n o  par

Preferred___________ 100
Freeport Texas C o.n o  par 
G eneral Cigar In c— 100

Preferred___________ 100
G en M otors deb s tk . .  100 
G u lf M o t A  N or p ref. 100
lilt  H arvester pref___100 200119% June 30 120
Jew el T ea  In c________ 100, 4 ,400 38 June 28) 41

Preferred................. .1 0 0  400 80 July 2 84
Jones Bros T ea  I n c . . 100 19,500 31% June 28 39

Range since Jan. 1.

Lowest. I Highest.

33 Jan 
42 Jan 
84%  M a y  
90 M a y  

160 Jan 
8 2 %  A pr

4 7 %  June 
48%  June 

105%  June 
93 June 

175 M ay  
103 M a y

9 2 %  Feb 
105 Jan 
94%  M ayl 99
93 -----------
17%
58%
68

102
1 %

90%
97

9 4 %  June 
130 M a y  

Jan
Jan 100 M a y  
Janl 58%  June
F eb 80%  M a y  
Jan| 96%  M a y  
Jan '111%  June 
Jan 2 %  M a y  
Jan| 105% June 
A p r '100% M a y

19%  M ar 28 June

1 62%  July
1 195 July
2 9 4 % July
2; 3 8 % June 30

2,500 37% Jun e 30 40% June 30 
17,200 80 June 28! 95 Ju ly 2 

1,060; 102% July 2 ;103% July
20,100 109 
19,100! 1

500 14 n

July 
July 

% July  
200! 4 2 % July

1 114% July 
1, 2 % J u ly  
1 16 July
1 43 July

500i 83 % J u ly  3 85 July
1 0 0 l0 0 % J u ly  1 100% July

45,640 48% Jun e 30 56% Ju ly  
19,500! 7 9 % June 30 85 Ju ly 

200; 106 July 2! 106 July
1,600; 90 June 30 91 July

71 F eb jl04%  June
98 Feb! 101 M a y

8 % Mar, 11%  M a y  
60 M ay 72%  Feb 
16 Jan 37%  June 
41 %  June 54%  M a y  
56%  Mari 70%  June 
91%  Jan 100% June 

2 ; 20%  June! 28 M ay  
a  27 Apr! 54%  June 

30 %  Apr, 50%  M a y  
10%  M a y  16%  M a y  
4 M a y  11%  M a y  

68 A pr 81%  June 
60%  Feb 95%  July 
37%  Jan! 5 2 %  June 
70%  July| 75 June 
85 Ju ly 86% June 

5 %  Apr! 17%  July 
58 Jan! 75 June 
48 M ar 62%  M a y  

150 Jan jl98%  June 
55 Feb! 94%  July 
27 Jan; 40%  June 
28%  June! 43 June 
80 June 95 July 

102% July! 103%  June
109 J u ly !ll7  June

1 •
9%  

33 
38%  
91 
47 
47 

2i 103 
3 82%

100 3 9 % June 30 3 9 % June 3 0 i 31%
Ju ly  3 115 
June 30, 28

July 
July 2 %  July 
F eb 20 M a y  
Jan; 47 M a y  
Jan 1 9 7 %  June 
Feb 101% M ay  

June! 56%  July 
Jan! 87%  June 
Jan 106 M ay  
F eb 94%  Apr 
Jan* 39 %  June

K elsey AVheel In c— 100
Preferred___________ 100

Laclede G as.................. ICO
L a k c.E  A  AVcst p ref. 100
Lorlllard (I*)---------------100:
M anhattan Elev g u .,1 0 0
M anhattan Shirt.......... 25
M arlln -R oek  v t c .no par 300 65 Ju ly
M a y  D ept Stores____ 100 4,000 108% July
M  St P & S S M a r ie ..  100 500 92 July
N ational A cm e________ 50 3,700 37% Ju ly
N ational B iscuit------ 100

Preferred___________ 100
N at C loak & S u it____ 100 1,100; 80 July
N at lty s  M cx 2d p re f.100 300 8 % July
N  O T e x  A  M ex v t c .  100

June 30: 
Ju ly 1

300 55 Ju ly 2 55%  July 3 
100100 June 30100 June 30 
100; 68 June 30 68 June 30 
100 21% June 28 2 1 % June 28 

9,400,185 June 28203 July 3 
500 87 June 28 88 June 30 

4 ,400 3 0 % July 1 3 2 % July 1

Feb; 120 June
Feb; 48 M ar
A p r  91 M ar

31 June 39 July
39 Jan 59%  M ay
89 Jan 100 M a y
65%  M ay, 83 
16%  A p r1 25 

147% Apr,203 
70 Mar; 88

Jan
M a y
July
Jan

l! 67 % J u ly  2!! 65 
3 109% June 28 60 
2 94 Ju ly 3 
l! 3 8 % June 30,

29%  June 34%  June

100 zl2 9 % J u n e3 0 z l2 9 % J u n e3 0  
10C 120 June 28120 June 28, 

1 82 Ju ly 3 
3 8 % June 28

200] 38 % J u ly  2 38 % J u ly  2
N  Y  C ld c  A St L ou is . 100 100 30%  July 1 30%  July 1
N ew  Y ork D o ck .......... 100 3,600i 3S% June 30 41%  June 28,1

109
115%
70

5 %
28%
25
19%

Preferred___________ 100
N orfolk  Southern — 100 
N orfolk  & W est, p re f.100 
N ova  Scotia S & C . .1 0 0
O hio Fuel S up p ly------ 25
Owens Bottle M a c h . .25
Pacific T el & T e l____ 100
Penn Seab S t’ l v tc .n o  par
P e o r ia *  Eastern____ 100
P ettlbonc M ulllken .-lO O

First preferred____ 100
Pitts C ln  Clilc A  St L 100 
P lttsburghStcel p re f. 100 
Pond Creek C o a l_____ 10

600; 5 9 % July 
200: 16%  July 
100 76 July 

5,100; 8 2 % July 
200! 4 9 % July

3, 60 June 28 44
1 17% June 28!' 15
2 76 Ju ly 2 71 
1 85%  July 3;[ 46
2z5 0  June 30

1,100 5 7 % June 30 58% Jun e 30
100 30. Ju ly 

2,500, 36 July 
600; 13%  July 
300j 45 Ju ly 
100100 July 
100, 65 July 
100; 98 July

3; 30 July
1 39%  July
2 14 Ju ly
2 50 
1 100
3 65 
3 98

July
July
July
July

July; 80%  A pr 
Jan !l09%  June 

85%  M ar 98%  M ay  
29 %  Jan! 39%  A pr

Jan 133% June 
Jan 121 M ar 
Jan 87%  M a y  
F eb 14 M ar 
A pr 42%  June 
A pr 32%  M ay 
F'eb 42 June 
Marj 63 
Marl 20 
Apr! 76 
Jan 97
Jan  52%  June 

46 M ar 62%  June
22 Jan! 3 3 %  June
27%  Apr; 39%  July

4 %  M a r 15 June
30 M ay; 50 July

li 100 July 100 July
3( 44 Apr: 70 June
3 9 0 %  Jan 9 9 %  M a y

June
M a y
July
June

700! 18% June 30 19% June 30 12%  Feb, 21%  June
Punta Alegre Sugar 50 9,100[ 59% Ju ly  2 65 June 28 51 A pr 66 June

R ig h ts .......... ................ - - !  1,200 3 % J u ly  1 3 % J u ly  1 3 %  July 3 %  July
Ttmnwr 1(1(117 'SIM 7C. IitnnRem ington T y p e w r ..  100 17,200 76 June 30 86% Ju ly  3

First preferred____ 100 10 9 6 % June 28, 9 6 % June 28
30| 53%  JulyR epub M otor T rk .n o  par\ 1,000 52% June

St Joseph L ead______1
St L-San Fran pref A . 100: 
Savage A r m s C o r p ._ . 100 
Scars, R oebuck , prcf-lOOj 
Sloss-Sheffield, p ref. .  100 
So P orto R ico  Sug, pf 100 
Standard M illin g____ 100,

l| 14%  July 
32%  July

1 
1 
1

June 30| 75%  July 3' 
120 June 28i 
97%  July 2'

76 June 86% July 
96%  June 96%  June 
50 June; 57%  June

1,600, 14 Ju ly 
200) 32% Ju ly  1 
800; 70 '
1001120 June 28 
300: 94 % J u ly  1 
200112 July 2! 113 July 3 107 
100 135 June 28)135 June 28 124

13%  M ayj 15 
22 
53%

120
85

Itandard M uling____ loo. i i h i u o  June gs.i.to  June Jo rz-t juii mu
Preferred.................... 100 100 9 3 % June 3 0  9 3 % June 3 0 1 85%  Jan, 94%

['Idl'd Avenue R y . . . l 0 0  1,700 23% Ju ly  3 25% Jun e 30| 13%  Jan 25%
T o b a c  Products r ig h ts ..90 ,300 , lS % Ju n e 28 25 
Transuc A  AV’m s .-n o  par, 1,200 5 6 % June 30 59
U nited D ru g .................. 100;

First preferred_____ 50
First pref rights____

Second preferred__100)
U S Express__________100
U  S Realty  A  I n ip t- .1 0 0  3,200, 44% Ju ly
Vulcan D etlnnlng___100
W ells, Fargo Express. 100,
W cstlngh Air B ra k e ..5 0  2,700 123 July

July
July

1.400 128% July 2 130% June 28; 90%  
900 5 1 % July 1 r53 Ju ly 30 50%

1.400 % JuIy 2 l% J u ly  l!i 
500! 126 June 28;130 July ljj 
200i 2 6% Ju ly  2 26 % J u ly  2|

2 4 8 % July 2 
200| 18 Ju ly  1 19% June 28:!
1001 66% July 1 66% Ju ly  l| 

l! 126 Ju ly 3|

M a y
Jan! 37 M a y
Jan! 75%  July

M ar; 120 M ar 
Marj 97%  July 
Janj 113 July 
Jan1149 A pr 

June 
June

12%  June 25 July
37%  Jani 59 Ju ly

Jan l3 0 %  June 
Jan 58%  M ay  

%  Julyl 1%  July

AVhltc M otor rights.......... 18,200: l% J u n e 2 8  l% J u n e  28

91
16%
17%
12
53
94%

1

Jan 130 July 
Feb 32%  M a y  
Jan 50%  June 
Janl 19% June 
Apr! 79 M a y  
Jan 126 July 

June! i %  June
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5 4  N e w  Y o r k  S t o c k  E x c h a n g e — S t o c k  R e c o r d .  D a i l y .  W e e k l y  a n d  Y e a r l y
O C C U P Y IN G  T W O  P A G E S

P o «  r e c o r d  o f  ta le s  d u e l art t h e  w eek  o f  s t o c k s  u s u a lly  I n a c t iv e , see  p r e c e d l  nrt p a g e .

PER SHARE PER SHARK
E iO H  AN D  LOW SALE PRICES—PER SHARE, NOT PER CENT. Salesfor

the
Week

Shares

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

Range Since Jan. 1. 
On basl3 of 100-s/iare lots

Range for Previous 
Year 1918.

Saturday 
June 28

Monday 
June 30

Tuesday 
July 1

Wednesday 
July 2

Thursday 
July 3

Friday 
July 4 Lowest. 1 Highest. Lowest. , Highest

S ver share S ver share 8 per share 8 per share S per share S per share R a ilro a d s Par S per share S per share S per share 3 per stars
10 0% 10 1 100*2 10 1 16 0 % 10 1 10 0*.i 102 101*2 10 2% 17.S0C A tch  T op ek a  A  Santa F e . -10 0 90 Fob 104 M ay27 81 M ar, 99*4 N ot

873.! 877S x86% 85*2 8478 85% 84*2 85 84% 85% 2.100! D o  prof........................... -10 1 84*2 July 89 Jan 4 80 Jan| 92% N ov
10 1 1 0 1 10 1 10 1 101 101*2 40t A tlantic C oast Lino R R _ -10 0 95 M ar 21 107 May2«J 89% Anr 109 N ot
43l.| 433i 43 44 42% 43% 42% 44 43% 44 27,700 Baltim ore A  O h io________ -10 0 42*2 July 55% M ay27 48*2 D eo! 62 N ov

56 56 *35*2 37 *35*2 37 *56 57 50C D o p ro f........................... -100 50 A pr 2 59*2 M ay27 53 A pr 64*2 N o v
29% 3034 30 31% 29% 31% 30 31 29% 30% 23,1001 B rooklyn  R apid T ra n sit. -100 18% Jan27 32*2 June 9 25%. D ec  48% Jan

15912 160*2 158*4 160 154 15S78 155 158% 157% 158 1 3 ,10t Canadian P a cific_________ -100 154 July : 170% M ay  7 135 M ar, 174% Oct
643.1 651* 6H4 64*i z62% 64 63*i 64% 64% 04% 4,20C Chesapeake A  O h io_____ -100 53% Jan2: 68*2 M a y  17 49% Jan 03*8 N ov
*9 9*2 9 9% *9 9*2 9*9 9% 9*2 70C C hicago G reat W e ste rn .. -100 7*3 Jan2 11*2 M a y  19 6 Apr 11 NOV
27 l2 27** 26% 26% x25% 25*2 261. 26*2 27 27 600 D o  p rof______________ -100 23% A p ril 3078 M a y l9 18*2 Apr 32 N ov
41% 42*8 41*4 42 41% 42*2 42*2 43% 43 43% 6,30C C h icago M llw  A  St P a u l. -100 34% Feb 15 47% M ay  19 3714 Apr 54% Sept
68 68*4 68 n,s% 08U 69 68*2 69 68*2 69*2 3.40C D o p re f_____ _________ -10 0 65% Jan2J 7478 M ar 12 66*j Apr s o *8 N ot

§10 1 10 1 z99% 99*2 99% 101 * 100% 10 1 1,025 C h icago A  N orthw estern . -10 0 93% Jan21 105 M ay20 89*2 M ar 107 N ov
1303.1 13034 x l2 9 129 *128 132 *129 132 200 Do p re f............... ........... -10 0 128 A pr 22 133 Jan 17 125 July 137 Jan
275s 28 27% 27% 27U 27*2 27% 28*4 28% 28*2 7,500 Chic R o ck  Isl A  P ac tem p ctfs . 22% J a n 2 1 31 M a y  19 18 3212 N ov
765a 77 76*i 76% 713 77 76*2 77 77% 79 3,000 7 %  preferred tem p ctfs 73% Jan21 81 Juno 6 56% Jan SS N ov
64 64*8 64 64 61 61% 04% 04% 65% 67% 2,10 0 6%  preferred tem p ctfs 61% Jan2l 72 June 6 46 75 N ov

*48 51 *48 51 50*2 51 600 40 N ov
*71 72 *71 72 z72 72 100 64 A p r 2 73 M a y l6 70 N ov

25*2 25*2 100 31% M ay  5 27*2 N ov
5-1*2 54*2 100..................

5112 M ay29 48 Deo
* 10 7 3 4 110 *109 110 10734 109 *107*4 110 300 Delaware A  H udson .......... .10 0 101 Jan20 110 M ay29 100*2 119*4 N ov
•190 200 200 200 197*2 197*2 200 Delaware Lack A  W ostern . .5 0 172% M arlS 217 M a y  7 160 185 Sunt

*7*2 8*2 7% 7% 300 8% M a y 21 2 % 7  N ov
1 1 34 1178 l l l 2 19, 1 1 11*2 1 1 11*2 i t  % 1 1 % 7,100 D o pref______________ .10 0 6*8 F ob  3 13% M ay  5 5 13*8 Jan
17*4 173l 17% 17% 17% 17% 17% 17% 17% 18*8 6,800 E ric.......... .............................. .10 0 15% Jan21 20% M a y  19 14 33*8 NlIV

*27l2 29 *28 29 *28 29 *27 29 29 31 3,600 D o 1st p ref___________ .10 0 24% Jan21 32% M ay  19 23% Jan 30*, N o *
*1912 20*2 *19*2 20*2 *19*2 2 1 20*2 20*2 21*8 21*2 400 D o 2d p rof____ ______ .10 0 17% A pr 3 23 M ay  19 18*2 Jan 27% N ov

96% 97 96% 97 x95 95 95*i 95% 95 95% 6,400 G reat N orthern p re f_____ .10 0 89% Apr‘21 100% M ay27 86 Jan 100i2 N ov
455s 47*8 46*2 47 46 46% 45*2 46% 46 46% 13,900 Iron Ore p roperties .. Wo par 31% Jan 2 48% Juno 6 25% Jan 341, N ov

*98 10 1 99 99% 99 99 99 99 99% 99*i 500 Illinois C en tra l____ ______ .10 0 96 Jau2l 104 M a y  10 92 Jan IO5 I2 N ov
73.1 7*4 7*2 7?8 7*8 73.1 7% 71? 7*4 7% 8 ,10 0 Interboro C ons C o rp ..N o par 3% M ar21 9*3 June 2 4% 9% Jan

281-1 29*s 27*i 29*t 26% 28*2 27% 28 27*8 28% 7,600 D o pref.......... ................ .10 0 11% M ar29 31% June 12 17% D ec 4 7 % Jan
221.1 22*4 23 23 *22 23 22 22 22 700 Kansas C ity  S outhern___ 100 16% Jan30 25*4 M a y  19 15*3 24U N ov

*55 57 *55 *51*2 55*2 *54*2 *51*2 57 M ay  21 591* N ov
531a 53*8 52*4 53 51 52*2 xS l *2 51% 50% 51*2 6,000 Lehigh V a lley ................. .. . .5 0 50*1 J u ly  3 60% June 2 53% D ec 05 's N ov

121% N ov
18 18 18 18 18% 18% 18% 18% 18*8 18% 3,400 M lnneap A  St L  (new)__ 100 9% Jan21 1978June 6 7*2 157,  N ov

913 9*2 9% 9% !>>» 9*2 9*2 9% 9% 9% 2,300 M issouri Kansas A  Texas too 4% Feb 10 1 1 % A p r25 4% 6% N ov
*17 19 IS*, 18*2 19% 19% *18*2 20 18*8 18% 300 D o  pref_______________ 100 8*2 Jan l3 25 M a y  19 6*2 13 1 ,  N ov

32 33 32 33% 32*2 33*2 33% 34% 33% 34% 86,300 M issouri P acific trust ctfs 100 22% Jan21 34*2 June21 20 31*8 N ov
56 56*4 55*2 57 55% 56 55% 57 57 5 / 1,800 D o pref trust c t fs____ 100 49*i Jan21 58% Jpn e 7| 11 62 N ov
79% 80 79*2 793i 79 80 79% 80% 80*4 81 9,100 N ew Y ork  C en tra l_______ 190 69% Jan21 83% June 6 67*2 81*8 N ov
3133 31*8 31*8 31% 31 31*2 31% 32 31% 32 5,300 N Y  N  H A  H a rtfo rd . . . 100 25% Feb 13 34ii M aylO 27 457s M ay

*2112 22*2 2178 217« 22 2 2 % 500 100 24% June 9, 18*4 24*8 N ov
10634 107 1063.1 107 10678 107 106% 107*1 106% 106% 3,500 N orfolk A  W estern_______ 100 103 M ar 6 11212 M aylO 102 112l4 N ov
9678 97 96% 97 96*2 97 07 97*2 z96% 96% 7,000 N orthern P a cific_________ 100 88% Jan21 99% M a y 27 81*3 105 N ov
4578 46 45% 46 45% 45% 45*2 45% 45*2 45% < 10 ,10 0 Pennsylvania_____________ .50 43% A p r2 l 48% M aylO SOI, N ov
2238 22*4 2178 23 2 2 % 23% 2 2 % 2234 22 22% 20,800 Pore M arquette v t 0 ____ 100 12% Jan2l 26*4 June 11 13*8 N ov
66% 66*2 66*2 66*2 — ___ 66*2 66*2 6078 667a 600 D o  prior pref v t c ___ 100 56 M ar27 67% June 11 62% 64 N ov

49 M ay  2 1
39 40*8 3XU 40 39*4 40 39 40 39 3978 O 8,900 Pittsburgh A  W est V a ___ 100 34 Jan21 44% June 9 2 2 % 40*8 N ov

*83 12 81 ♦83*2 84 84 84 84 84 83*2 83*2 400 D o pref______________ 100 79 Jan3l 84*2 June 7 61 82 N ov
87i2 88*8 8673 88*4 86*2 87% 87 88% 88% 89% 35,100 R e a d in g _____ ____________ .50 75 Jan21 93% Juue 0 70*8 o a u  o o t
37 37 *36*2 37 *36*2 37*2 *36*2 38 *36*2 38 100 D o  1st p re f__________ .5 0 35* i M ay  2 38*2 Feb 4 35 39 M a r

*37 38 *37 38 *37 38 *37*2 40 *37* t 40 Q D o 2d prof ________ _ - .5 36 A pr 30 39% M aylO 35 40 July
22 22*2 21 22 21*2 2 l 7a 2 1 % 2 2 % 2 2 % 2 2 % £ 17,000 St Louls-San Fraa tr c t fs . too 10% Jan21 25% M a y  8 9% 17% D eo

*20 22 *20 22 *20 22 21*2 21*2 *2 1 % 2 1 % w 100 St Louis Southw estern___ 100 16 Apr22 23% June 9 19 25  N ov
*34 38 *34 37 *34*2 37 *34*2 36% *34% 36*2 D o pref............... ............. 100 3778 June 10 28 401, Jau

100
19 100 22 1 M aylO ^ pr 25*4 N ov

106% 107% 106 107 105% 106% 105% 107*- 107 108 Q 77,600 Southern Pacific C o ______ 100 115 June 2 80*2 110 N ov
29*2 29*4 29 29*2 287s 29*2 2834 29% 29% 29% A 9,300 Southern R a ilw ay_________ 100 25 Jan21 33 M aylO 20% 347,  N ov
67 67*8 66*2 66*2 66*2 Ii7 60% 67 Ii7 67 2,200 D o p ref_______________ 100 72*2 M ay27 57 75U N ov
62 635a 60% 67 65% 68% 66% 701. 08% 70*8 1 203,900 T exas A  P a cific___________ 100 27*2 Jan2l 70*2 J u ly  2 14 2 !)l, Boo

*50 55 52% 100 60 June 3 65% Jau
133*8 13378

____
132% 133*8 131% 133 132% 133*2 133% 134% 9,800 Union P a cific______________ 100 124's Jan2l 138i2 M ay29 109% 1371, O ct

723,1 72*4 *72 73 71U 72 7 l-U 71% 71% 71% 1,2 0 0 Do pref_______________ 100 71*2 July 1 74% M ar .*> 69 75*4 N »v
MU 14% 14 15*2 15% 15% 15% 15*2 15% 15% _ 5,000 United Railw ays In v e s t .. 100 7% Jan 9 157S July 1 4%
30 30*4! 30*4 33*i 32% 34% 31% 33*8 31% 32% 20,300 D o p ro f_______________ 100 15 Jan 13 3434 Ju ly 1 10*2 20 M ay

♦10*3 10*2 10 % 10*4 *10 10% 10% 10% 10*2 10% 1,800 W abash ..................................... 100 12l2 M aylO 7 l l * i  July
34% 31*8 3 H , 34*1 34% 35 31% 3 1% 34 3 1% 4,200 D o pref A ........................ 100 30*2 Jan21 38 M aylO 30% 44i ,  Jan

*2U 2 22*2 *21 23 *22 23 *22 23 *22 23*2 — D o pref B ...................... 100 19 Jan2.3 2 i 78 Juno 2 19% 201,  June
12 12*2 12*2 1 2 % 1173 12 12 12 2,400 Western M aryland (now ). 100 9% A pr2 1 13>s M aylO 10 17*4 Fab
28 30 297g 30 *25 30 O 1,20 0 30 June28 32 June

*22 23 22*2 22*2 22*2 2 2 % 2 2 % 2 2 % 2 2 % 23 A 900 W estern P a cific ...................... 100 17 Fob 3 247a Juno 6 13 24% N ov
*51 58 *51 58 *54 58 *55 58 *55 58 < D o p ref............................. too 01 >2 Jan 0 46 00 June
*103i MU * 10*2 11*2 * 10% 11 U 113s 11 MU 1,000 Wheeling A  Lake Erie R y . 100 7% M a r 5 12 M aylO 8 12*4 N ov
♦21*2 21*4 *21*2 23 *21*2 22*2 *21*2 2 2 % *21 2 2 % ............. D o p rof............................. 100 17 Jan30 24 M aylO 17*2 26 NOV
*35 39 *35 39 30*4 Jan22 41 ’a M aylO 20% D ec 3934 O ct

w In d u s tr ia l  &  M isce lla n e o u s .
43i2 44U 44% 44% 44*2 46*2 46*2 47 46% 53% W 19,600 Advance R u m ely ................. 100 21 Jan21 5S?S J u ly  3 11 Jan 21H4 N ov

*73 73*4 73% 74 73 74 73% 73*2 73*8 76 5,200 Do p rof________________ 190 56% Jan20 76 Juno 9 25% 027, N ov
96 99*4 100% 106 103*2 10578 1 0 1% 105*2 103*8 105 'A 51,000 Ajax R ubber fn c .......... ......... .5 0 66 Jan 13 106 Juue30 49 72% D oc

3 3 3 3*1 3U 3*4 3% 3*4 3% 3% O 5,600 Alaska G old  M in es ............... . 1 0 4 % Jan 15 1 % Apr 5*8 N ov
2 2 2 2 % 2 % 2 2% 2 's 2 % 12,900 Alaska Juneau G old  M ln ’g .10 2 % M ay22 1 *2 31 .  June

433g 44*4 44 45% 41% 4434 44*2 41*2 47% 1.3,100 Allis-Chalrners M fg _______ 100 30 Jan .il 4 7 % July 3 17% 37 M ay
96 96 91*8 91% 9B.3 91 % 400 Ofii^June 2

108*3 109*2 107*2 109 108 109 108*2 108% 108*2 1087s 2 ,2 0 0 Amer Agricultural C h em ._ 100 99% Jan29 113*4 M a y  1 78 106 2 Oct
*98 100 100*2 100*2 *98 101 99% 99% 99*4 99*2 500 Do p re f______ _________ too 108 M ar 15 89*3 101 AUU

8 6 87*4 86 86*2 87 80*4 88*2 89*2 89% 91*2 19,400 American Beet Sugar.......... 100 62 Jan 3 o i >2 Ju ly o 48 84 Feb
95 *92 95 *85 95 *85 95 *85 95 95 M ay29

57 53*8 57% 60% 60% 62% 61% 62% 61% 62 147,100 vm erlcan C a n _____________ 100 427g Feb 11 0234 Ju ly 2 31% 50% M ay
*10334 106*4 10 1*2 101*2 _ 105 105% 2 00 107% June 16 09 D c°

11012 111*2 109% 111*4 1 10% 111% 110*2 112 11 0% 111% 19,200 American Car A  Foundry 100 81% FeblO 1127s June 19 08*4 Jan 9334 Deo
118 117% 117% 2 00 l Is Ju ly 2 115*2 Deo

61U 62 60% 6234 617g 63 62% 63% 62% 63% 14,800 Am erican C otton  O il.......... 100 39% Jan 2 61 June 9 25 Jan 44% O ct
*91 93 100 88  Jan 7 9:1 Apr 3 78 M ay 83 Bee

*12 12*i *12 12 12 12 12*4 3,900
3312 31 33% 3«a 31% 36 35U 36*2 35 36% 38,600 Am erican H ide A  Leather 100 13% Jan 1 387sJ u n e  2 11% Jan 221,  Sopt

1263t 129*4 128% 131*4 129*2 131 130 13434 132% 134% 31,000 Do p re f............................. 100 131*4 July 2 50 Jan 947* AUg
621* 63*2 63% 6 U2 61 61*2 6 U2 66 3,000 Vmerlcan Ice ........................... 100 38 Jan21 76*2June 0 11*2 Jan 49 Oct

*72 74*4 *73 74% 73*2 75% 717, 74% 'MU 74% l .300 D o p r e f . . ......................... 100 61% Jan20 76% Juno 6 38% Jan m  Oot
108*2 109*8 108*4 1 11*4 109% 111*2 n o 112% 112% 114% 118,700 Amer International C o r p . . 100 62% Fob 8 114% June 9 51*2 Sept (101,  O ct
78 78*4 77 78*2 7631 79*2 79*2 81 80% 81 21,700 American Linseed_________ 100 11% M ar l 81 Ju ly 2 27 Jan 471,  Uefl

*96 97 97 9 / 97 97 *96 98 300 Do p re f.......... ................... 100 OS* A n r is ' 69*i Jan 92 Ueo
86*2 87*2 8 6 % S934 89% 9tJ, 92 91 93% 91*2 92,500 American L ocom otive____ 100 58 Jan2l 94*2 Ju ly 3 53*2 Jan 71*4 M ay

*108*4 100 109% July 2] 102*, L>eo
66 66**4 66 1,400 06% June28j 48 D ec
84*8 85*8 827S 84*4 8231 84% 84%

__ _ 
81% 84% 85% 39,100 Am er Sm elting A  R efining. 100 62% Feb 6 8 6  JunelO ' 73 M ay 91*4 Oot

*107*2 109 109 109 109 109% 109 109 *108 109 600 D o p re f------------------------ 100 103 Feb20 1U<J18 July lj 103 8ept 110*4 N ov
42*8 42*2 42 42*2 42% 44 44*2 4478 45*2 61,400 45*2 Ju ly 3

132*4 133 132*2 133 134 138 137*2 139% 138 140% 32,100 Am erican Sugar R e fin in g .. 100 111% Jan21 110 12  Ju ly 3] 98 Jan l io  M ay
*118 119 *117 119 *118 119 *118 119 *118 119 D o pref............................. 100 113*2 Jan 6 1 19 May24| l o s 'i  M ar 1141,  Deo

112*2 113*2 1 1 2 % 113% 112 112% 1 12% 111*1 113% 115% 26,200 Amer Sum atra T o b a c c o . . . 100 96*2 Jan 13 120 *2 'J u n o l2 | 60% Jan 145 M a y
10434 105*2 105 105*4 103% 105% 103% 10 1 104 101*2 8,301) Am or T elophono A  T e le g . . 100 98% Jan29 IDS'* M a rio , 90% Aug 109U F»b

*214 218 215% 219% *215 219 217*2 2 21 223% 234% 8,700 Am erican T o b a c co ............... 100 191% Fob 4 234*4 J o 'y  3; 110*2 Jan 198*4 Bo**
*101 102*2 101 101 *101 102 101 1 01% 101 101 700 100 96% M ay  14 100 Jan 0 02% Sept 11)01, B oo

120 122 118% 122 118*2 121 1 20% 122*4 120*4 121*2 31,100 Amer W oolen o f  M ass____ 100 45% JanlO 130 Juno 3] 44% Jan 00*8 M ay
108*2 109*8 108% 109 109 109 109% 109% n o n o 3,500 Do prof............................. 100 94% Fob 8 1 1 0 % Juno 51 92 Jan 90*4 B oo

4953 60% 51 52% 50 52 50% 51% 50*8 50% 16,500 Amer W riting Paper p r o f .. 100 27% Jan 2 52% June30 20*4 Apr 39*8 AUlt
23 2 .'jl| 22*4 23*2 22*4 23% 2 2 % 23*2 24 2 1 % 1 1 ,0 0 0 Am er Zinc Lead A  S m e lt .. .25 11 Jan31 2 5 78 JunolOj 11 D ec 21*8 July

*59 81 60% « l *58 61 58 60*2 61 61% 1 ,100 Do p re f............................. -25 10 Jan2l 03% Juno 9i 38% D ec 53*4 July
7334 74% 73 71*8 73% 74% 73*2 74% 73% 7H , 46,500 Anoaonda Copper M ining. .50 75  JunolO 59 D ec ,71*4 Oct

17S*2 180 *173 175% 173*2 17578 176 177*2 176*2 178% 6,800 Atl G ulf A W  I SS H u e . . . 100 92 Fob 8 1881, June 7j 97% Jari 120*4 I'Ub
*70 71 *70 71 *70 74 *70 71 *73 74 100 701a M ay  8 58 Jan 07*8 N ov
104l3 105% 1 0 1 % 107*2 107 109% 109*2 112*2 110 1 12% 191,100 Baldwin L ocom otive  Wks 100 34% Jan29 1 1 2 ia Ju ly 3 6 6 % J an lO lI l M ay
133 133 133 133 I 131 131% *131 136 j 134% 139% 6,400 100 103 Jan 2 140 Juno 7 85 Jan 110 Beo
____ 87% 87% *86*2 87*2 87% 89 90% 02 1,600 Bethlehem  Steel C o r p ____ 100 92 July 3; 60 D ec 91I M ay

87^3 8 8 % 86*2 88*2 87 8 8 % 8 8 % 89%' 89% 91% 157.700 D o Class B c o m m o n .. 100 047,  J u ly  3, 69% N ov 91 M ay
__ - __ _1 112 1 12*i 112*2 112*2 111% 112*2 112 112*2 1,900 D o cum  conv 8 %  pref___ 101% Jan22 115 June 9; 06% Jan 100*8 Apr

2173 22 21*2 2 2 % 2 1 % 2 1 % •21% 2 1 % 21*2 2 1 % 6,300 18% J a u li 24% M a y 22 21 Jan 28*, 8eP*
*152 151 151 152 I 15078 151 *149 151 *149 151 600 100 138 Feb 6 100 Apr 23 108 Feb till, Oct

1278 13%' 12% 13%' 13 13U1 12% 13 12% 13 6,800 .5 5*8 Feb20 14*8 M ay27 5% Dec 112*8 July
2812 2 !) 27% 29 I 28*2 31 31 32 32*4 :tt i , 52,900 .1 0 16% Fob 11 34 'a  Ju ly 3 61% Jan 33%
69 69*2 68*2 69%' 09% 70*2 70*2 72 72 73 27,700 C aliforn ia P a ck in g____ Vo par 18% Jan 2 73 July 3 36*i Jan 50 N ov

* B id and asked prices; qo sales on this dav t E x  rights t 1 i than 100 shares a E x -d lv .  and rights x E x -d lvIdend.
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Oat record of sale* during the weak of o o c v i  usually Inactive, aee second page preceding.

B  J O B  AND L O W  8  A L B  P R IC E S — P B H  S B  A R B , N O T  P E R  C E N T .

Saturday 
June 28

Monday 
June 30

Tuesday 
July 1

Wednesday 
July 2

Thursday 
July 3

Friday 
July 4

Week
Shares

S per share $ per share $ per share 3 per share S per share
34 35% 34% 34% 34% 35 35% 39*4 37*2 39 13,200
77% 77% 77 78 *78 79 79 80*2 80 80 1,400

105% 107% 100% 108% 106*8 10S*8 108 110*2 109*2 110*8 131,100
1 1 2 % 1 1 2 % 1 1 2 % 1 1 2 % 200

63*1 60% 62 65*4 61*8 65*8 63% 65 63*8 64*4 52,500
244% 24434 *238 215 239% 240 241 244*4 242 244*2 1,900

28% 287* 27*8 28*4 27*8 28*8 27*8 28*s 27*4 28 73,S00
46*4 47% 46% 47 46% 47*8 46*8 47*4 47*8 47*8 14,000
49 497* 48 49% 48 49*4 49% 50 50 52*2 30,500
59 59*4 58% 59% 58% 59% 59*4 61% 60*8 62*8 25,390

1005a 100*4 100 100 *99% 100% 100  100*4 100  100*2 1,700
95 96 95 98% 96% 98% 97*2 99 97*8 98*8 14,300
78% 82% 82 81*4 84*8 86% 86*2 88*s 88% 93*8 210,300

108 10 S 108*8 103*8 108% 109 600
94*4 96 93*4 95% 94% 97% 98*2 104% 105 115 121.800

10 1 10 1 10 1 101 1 0 1% 1 0 1 % 10 1  102 102*4 105 1,250
35% 357* 357* 37 37 39% 39% 40*4 39*4 40% 114,800
84 84*4 84*4 85 81*4 86% 86 87*2 86*2 87*4 8,000
13*4 13*4 13% 13% 13% 14% 14*2 14% 14 14*8 10,400
35% 36% 35*4 36*4 35% 35% 35% 36*s 35*8 36*8 9,900

*164% 166 165 165 165 165% 105 166 165% 165*2 1,600
236 239% 231% 137% 233 236*8 231*2 238*4 235*4 242*2 48,400

94*4 94*4 91% 91*4 04% 91% 94% 91*8 94% 94% 1,500
80 817* 80% 82% tSO'2 81% 81 82% 81*4 83*4 43,800

*103% 105% 103% 104 *103% 105% 104*8 104*2 *104 105% 1,000
*68 71 05 68 00% 67 *66 70 60 66 2,10 0

447* 45% 44 45% 44% 45 43% 44% *43*4 44*2 3,000
68 '* 68% 68 68 68*2 68*2 68% 71% 1,700
64% 05 63 64*4 63% 64% 63% 61% 63 66 14,200
63*8 04% 63% 04% 63*8 60 65% 66 65>8 66*8 103,000
26 26 25% 25% *25 26 25% 20 25^2 25*2 900
84*s 845* zS4% 84% *83% 85 85*s 85*2 84 85*2 900

141% 142% 140% 142 142% 145% 145% 146*4 145*8 149 17,900
51% 53 515* 53*a 52% 54% 53*4 55*2 54U 5678 133,300

116*4 117 110% 117*4 117% 118% 117*8 118% 118 119*2 28,600
32 '2 33% 32% 33% 32% 32*4 32*4 32% 32*4 32*4 50,900
58% 63 63 65*8 63% 04*4 64% 65*4 65*8 07% 79,000
70 70% 77 77 77 77% 77*2 77% 78 78*4 1,700

126 127% 126*4 129 127% 128*2 129 133 132*2 135 44,900
40*4 41% 10 41% 39*4 11 40% 41 40*2 40*4 34,800

1015* 103 102*4 1017* 101% 105*2 106*2 109*4 110% 115 63,700
84% 8 U* 81** 80 '1 84*4 86 86 87 80*8 89*2 23,800
34 34*4 34 35 33 34 33*8 34*8 33*2 35 3,700
74 74 *70 74 72 73 70 73 70% 70*2 1,900

*113 120 *113 120 *115 118 *115 118 *115 118
*70 80 *72 80 *75 80 *75 80 *74 80
*63% 0 1% 64 04 *63% 64% 64 64 *63*4 0 4*2 200

48% 49 17% 48 __  __ 49 49*1 48*2 49*2 2,700
76 76% 76% 76% 76 76% 70 70*2 76 77 1,400
387* 387* 37% 38 38 38 38 38 38 383s 1,700

184'a 187 183 186*4 183*4 185% 185 187 185*4 187 >* 37,200
*100 109

28 28% 27*4 28% 27*4 28% 28 28*8 28 28*8 Q 5,800
5158 52% 51% 52% 51*2 5212 51*8 523i 52*8 54 57,400

77 78 78*8 80*2 80*8 80*8 79*2 79*2 0 1,10 0
2 1 '2 22 2 1 % 2 2 % 21% 23 22*2 23 22*2 23 'A 21,000
80>2 81 '2 79% 80 79*t 79% 79*8 80*4 81 82% W 5,900

10 2% 102*2 102 102 *101 103 Q 400
80% 81 80% 81% 80 80*s 80*2 80*2 80 8 U2 A 2,800

*109 1 1 0 % *109 1 1 0 % * 110  110*2 * 110  1 1 2 * 110  110*2 g
19% 19% 19% 197g 19*8 19*4 19*8 19*8 19*8 19*4 6,300

124 124 123 124 123 123 __  ____ 12 2  1 2 S Q 4,300
*54 60 *57 60 *57 60 *57 60 *57 59
58% 59 57 58*4 57*2 58*4 57% 58% 58 58*i M 60,300
10*4 1 1 10*8 1 1 10*8 11 10% 11*8 11*1 11*2 1 34,600

8*2 8% 8 8% 8*2 8*2 *8 8*2 *8 8*s Q 1,600
*3712 38% *38 40 39*4 39*4 39*8 39*2 38*2 39 W 1,300

94 95% 93 95 93*2 9134 94*8 96*4 95 97 O 23,300

51'* 51 % 51 52 *51 53 51 51 51% 51% O 1,300
39% 397* 39% 41*4 z40% 41% 41 415s 41 41% 27,600
54'* 55% 54% 5578 53 56*4 53*8 56% 53*4 57 91,600

106 106 106 106 105% 105% 106 106 400
23*4 24% 23% 24 23*2 23*4 23*8 24 23% 24 10,400
63% 00% 00% 687g 07 68*8 67*2 6‘J*s 68% 69*4 48,200

*93 95 *93 90 93 93*2 *90 95 93% 93*2 c 300
85% 857* 85 86% 85*2 80*2 86*4 86% ...................... V 11,400

*80 86 *80 80 82 82 *80 86 *80 84 166
126% 12 0 % 120*2 126*2 126*2 126*2 127 127 M 500

91% 91*4 92 92% 92*2 93*8 92% 93 92% 95*8 O 7,500
*107% 108 *107% 108 *107*2 108 10S% 108*2 *108 108*? 200

24% 24*4 24 '2 21*4 24*2 21*4 24*8 24% 24*8 24% 11,0 0 0
93 91 92 91*8 92% 94% 93*8 94*4 94% 98% 61,200

*104% 1017* * 10 1*2 1047* 104*2 1 0 1% *104 104% 104 104 300
1 1 2 % 1 12*4 1 1 1 % 114 111*8  1 1 2 112*4 113*2 5113*8 113*8 2,850
1 1 2 % 113 1 1 1 % 113*4 110*4 112*2 112 114*4 113% 114% 71,450

10*i 10*4 *10 11 10 10*2 10*8 10*4 10 % 1 1 % 1,500
207% 207*4 205 205 *200 208 *201 208 205 205 900
*15 15% *15 15% 14*4 15 1412 1412 14% 14% 800

61% 62% 00*4 62% 0 1% 04 63 05% 04 05% 160,500
73 73*4 71 73% 72 72*i 73 76 74 % 75% 20,200

*54 57 537* 54 53 53 53 53*2 53*4 56*4 5,300
105 107% 102*8 100*4 103 105*2 104*4 107*2 106*2 109 103,300

*100 100% 100 100% 100 100 100*2 101 100*2 100*2 1,200
72*4 73*4 72% 74 72*4 73*4 72% 73% 72% 84 21,800
4434 45 44% 45% 41*2 45 45*4 4534 45*2 47 3,000

13% 13% 13% 13% 13% 13*2 13% 13*2 13 13*8 17,700
269 270 265*4 270% 267 269 269*2 275 272% 274 8,000
1 1 2 % 114% 113% 115 t95  99*4 99*2 103% 103*2 105*» 110,700

119 120 t i o o  101 101 101*4 100*8 101 1,900
*81 93 8978 89% 90 90 90% 92 91*2 93 2,800

52% 53 52% 53 52*2 52% 52 *4 54 53*2 54% 8,400
170 171% 109 171% 100 178 177*2 LSI 180*4 190 83,900

*182% 185' ' 185* 18*5* 184% 187*4 186% 188 ~ 187% 187% 2,700
30 37% 347* 36*4 35*8 36 35*4 36*4 35*2 36 12,300
0O58 69 69% 70 09*8 72*2 72 72*2 72% 74 7,100
79% 807g 79 80*8 79*4 80% z77% 79% 78 78% 27,200

150 152 146 152 141*2 145*2 140% 145 142*4 144 53,800
*105 110

131*4 130% 135 138% 134 136*4 132 136*4 133 137*2 90,900
116 116% 116% 116% *115*i 116*4 116*8 116*8 117 117 1,000
68 OS's 67*4 68% 68 09*8 69*4 69*2 69*8 70*8 7,300

*49 49*4 *48% 50 49*| 49*4 49*2 50 48% 1 49 700
108% 1087* 107% 108*4 107*2 109*i 109% 110*8 110% 113*2 529,600
I I S '” 116 11578 110% 115% 116*2 llO U  116*2 116% 116% 5,500
89 90% 88*4 90% 83% 90*s 89*8 90*4 89*4 90*2 23,800
18% 18% 18 18 18 18% ------- ------- 18*8 18*8 1,100
81% 83% 81% 82 81*4 83 82*2 84% 83% 84 11,300

115 115% 115 115 *115*2 110 *115*2 116 115*4 115*4 600
67% 07% * ____  68 100
89 89 88*4 88*4 89% 89*4 89% 89*2 89% 89*4 1,000
57% 57*4 z50 50%' 56% 56% 57 58*2 57*2 58 28,800

*70 75 ..............
56*4 57% 56% 57*8 56*8 57% 57 58 57*2 58*8 11,600
35% 357* 35 35*4 34*4 35*2 35 35% 35 36% 31,600

*95 97 *91 97 95*2 95*2 *96 97 ♦96 97 100
97 97*4 9778 102% 101*4 103% 103% 104% 103 104*4 33,400

130 130 130% 13234
I I I I  I I ”

132 132*4 131 131 1,500|

82% 83 '2 80 81 '2 80*2 S0*4 81 84 82% 84 4,900
*92'* 101 *92% 100 *90*2 98 *90*2 98 *90*2 98 ........ 1
*78 79 78*2 78% *76 79 *76 79 *78 79 100

Salesfor S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

I n d u s tr la l8 cM ls c .(C o n .)  Par
C aliforn ia Petroleum _____ 100

D o  p ref________________ 100
Central Leather___________ 100

D o  pref________________ 100
Corro de Pasco C o p ___No par
Chandler M o to r  C a r ____ 100
Chile C op per________________ 25
C hino C op p er_____________  5
C olorado Fuel & I ro n ____ 100
C olum bia G as & E le c_____ 100
C onsolidated G as (N  Y )_ _ 1 0 0
Continental C an , I n c _____ 100
C orn Products R e fin in g . .100

D o  p ref________________ 100
C rucible Steel o f  A m erica-100

D o  pref________________ 100
Cuba Cane Sugar____ No par

D o  pref________________ 100
D om e M in es, L td _________  10
G aston  W  A  W  I n c . .N o  par
General E lectr ic___________ 100
G eneral M otors  C o r p ____ 100

D o  p ref________________ 100
G oodrich  C o (B  F ) ................ 100

D o  p rof________________ 100
G ranby C ons M S A  P ____ 100
G reene Cananea C o p p e r ..  100 
G ulf States Steel tr c t fs - -1 0 0  
H askcl A  Barker C a r . .N o  par 
Inspiration C ons C o p p e r ..  20
Internat A grlcul C o rp ____ 100

D o  p rof________________ 100
Inter H averster (n ew )____ 100
In t M ercantile  M a r in e___100

D o  prof.......... ....................100
International N ickel (T he) 25
International P a per_______100

D o  stam ped p ref_____ 100
K elly-Sprlngfleld  T ire ____ 25
K cn n ecott C op per____ No par
K eyston e T ire  A  R u bber . .1 0
Lackawanna Steel__________100
Leo R ubber A  T ire ___No par
L oose-W iles Biscuit tr c t fs .1 0 0

D o  2d pref_____________ 100
M ack ay  C om panies_______100

D o  pref________________ 100
M axw ell M o to r , In c _______100

D o  1st prof____________100
D o  2d p ref____________100

M exican  petroleum _________100
D o pref________________ 100

M iam i C op p er_____________  5
M id vale  Steel A  O rd nance. 50
M ontana P ow er___________ 100
N at C onduit A  C a b le .N o par 
N at Enam ’g A  S ta m p 'e__ .1 0 0

D o  pref________________ 100
N ational L ea d ______________100

D o  p ref________________ 100
N evada Consol C op p er___ 5
N ow  Y ork  Air B rak e____ 100
N orth  Am erican C o _______100
O hio Cities G as (T h e )____ 25
O klahom a Prod A  R efining 5
O ntario Silver M in in g____ 100
Pacific M all S S ....................... 5
Pan-A m  P et A  T ra n s_____ 50

D o  pref________________ 100
P eop le 's G  L  A  C  ( C h i c ) . .  100 
Philadelphia C o  (P l t t s b ) . .  50
Pierce-A rrow  M  C a r___No par

D o prof________________ 100
Pierce OH C orporation____ 25
Pittsburgh Coal o f  P a ___100

D o  p re f________________ 100
Pressed Steel C a r__________100

D o  p ref________________ 100
Public Serv C orp  o f  N  J . .1 0 0
Pullm an C om p a n y________ 100
R ailw ay Steel S pring_____ 100

D o  pref________________ 100'
R a y  Consolidated C op p er . 10
R epublic Iron A  Steel____ 100

D o  pref________________ 100
R oy a l D utch  C o (Am  shAres) 

C ertfs for N ew  Y ork  shares.!
Saxon M otor  Car C o rp ___100
Sears, R oebuck  A  C o ------ 100
Shattuck Aria C op p er____ 10
Sinclair Oil A  R c f ’g — No par 
Sloss-Sheffleld Steel A  Iron  100 
S trom berg-C arburetor .N o par
Studebaker C orp  (T h e )___100

D o pref________________ 100
Stutz M otor  C ar o f A m .N o par
Superior Steel C o rp 'n ____ 100

D o  1st p r e f . . .................100
T enn C op p  A  C  tr c t fs .N o  par
T exas C om pany (T h e )____ 100
T o b a cco  Products C o r p . .  100

D o  p ref________________ 100
U nion Bag A  Paper C o rp . 100
U nited A lloy S teel___ No par
U nited C igar S tores______100

D o p ref________________ 100
United F ru it_______________100
U 8  Cast I Pipe A  F d y ____ 100

D o  p ref________  100
U S Food Products C o r p . .  100
U S Industrial A lcoh o l____ 100

D o pref________________ 100
U nited States R u b b er____100

D o 1st preferred______ 100
U S Sm elting R e f A M ____ 50

D o  p ref_______________  50
U nited States Steel C o r p . .  100

D o p ref..............................100
Utah C o p p e r . . ......................  10
Utah Securities v  t c _______100
Vlrglnla-Caroltna C h em . . . 100

D o p ro f________________100
Virginia Iron C  A C _______ 100
Western U nion T elegraph . 100 
W estlnghouse Elec A  M fg . 50

D o 1st preferred_______ 50
W hite M o to r ...........................  50
W lllys— O verland (T h e ) . .  25

D o pref (n e w )........ .. .100
W ilson A C o , Inc, v t c No par
W oolw orth  (F  W ) .................100

D o p re f............................. 100
W orth ington  P A M  v t c . . l 0 0

D o  pref A ..........................100
D o  oref B ..........................100

P E R  S H A R E  
R a n ge S in ce  J a n . 1. 

On b a sis  o f  100-iftare lo l l

L ow est H ig h e s t

S per share  
20% Jan 2 
64% ja n  2 
56% ]F e b  8 

104% Jan 7
31 Jan22 

103 J an l8
17% Jan21 
32% F ob 6 
34% F eb 10 
39% F eb 1 
87% Jan27 
65% FeblO
46 Jan21

102 Jan23 
52% F eb 7
91 Jan 2 
20% Jan27 
69% M ar 1 
10% Jan31 
25% Jan21

144% F eb 3 
118% Jan21 

82 Jan 6 
56% JanlO

103 Jan 8 
64 Apr21 
38% Apr25 
49% F eb 8 
40 F eb 6 
421* F eb 6 
10% Jan 2 
48 Jan 4

110% Jan21 
21% Jan31 
92% FeblO  
24% F eb 3 
30% Jan 3 
62 Jan l3
68 Jan21 
29% F e b l3  
88% M ay22  
62% Jan21 
21 Jao22 
40% F eb l7  
94 Feb 5 
70 Jan22

z03 June 6 
26% Jan22 
50% Jan22 
19% Jan 2 

162% Jan23
105 Feb 7 

21% Feb 7 
401* F eb 7
69 M ar28 
14 Feb 8 
45% Feb 8 
93 Jan l5  
64 J a n ll

107 Jan 3 
15% M a r l8  
91% Feb 3
47 J a n ll 

a35% Feb 14
8 Feb 3 
5% M a r l8  

29% Feb 8 
67 Jan21 

117 Jan22 
45% Jan22 
30 Jan 3 
38% Jan22 

101% Jan 3 
16 Jan 2 
45 Feb 3 
85% M a rl7  

z59 F e b ll  
100 M ar 3 

82 Jan31 
111% Feb 14 

68% FeblO
104 F eb 4 

19 M ar 4 
71% J an l8

100 Jan l3  
70% Jan21 
86% M a rl3  

6% M ar2 l 
168% F e b l3  

10 FeblO  
33% Jan 2{ 
46% FeblO  
36% JanlO 
45% Jan22
92 Jan22 
42% Feb 14
32 Jan21 
97% M ar29 
12% M a rl7

184 Jan 2 
72% Jan29 
99t* M ar20 
75 Jan 3 
37% J a n ll  

107% Jan 2
106 Feb 5 
157 FeblO

14 Jan l5  
42% JanlO 
66 Apr 8 
97% Jan22 
96% Jan 2 
73 Jan21

109 Jan20 
43% Jan21 
45 Jan l8  
88% FeblO

113% FeblO  
65% Feb 7 
13 Jan 2 
51 FeblO

110 Jan 7 
54 Mar31 
84% M ar27 
40% Jan21 
61 Fet>27 
45 Jan 3 
23% Jan22 
87% Jan 7 
65% Jan20

120 Feb 7 
114% June26 

50 F eb 13 
88 Jan 9 
66 Jan 3

$ p er  sh a re
3 9 % June 9 
84% June 9 

110% Ju ly  3 
112% June 6 

67 June27 
248 June27 

28%  June28 
48% JunelO 
52%  July 3 
62% Ju ly  3 

103% J u n el2  
103% June 7 

93% Ju ly  3
109 Ju ly  3 
115 Ju ly  3 
105 Ju ly  3
40% Ju ly  3 
87% Ju ly  2 
16% M a y l2  
37% M a y  19 

169% June 5 
243 June 6 

95 June 3 
87%  June 3 

109% A p r l6
80 Jan 3 
4612 Jan 9
81 June 2 
66 Ju ly  3 
66% Ju ly  3 
2 7 % June 2 
8912 Jun el3

149 Ju ly  3 
5 8 % M a y l9  

128% M ny28 
33% June26 
67% Ju ly  3 
7834 Ju ly  3 

135 July 3 
4 1 % Jun el2  

115 July 3, 
89%  July 3 
37% M a y  2; 
78% June20 

120 June20 
797* M ay27  
65 Jan 4 
58-% June 3 
83% June 6 
46% June 3 

205% June 3 
108% Apr 19 
29 JunelO 
54% June 3 
8234 June 9 
23 Ju ly  1 
88% June 7

104 M ay27 
85*4 June 9

110% M ay  19 
20 JunelO 

128 Ju ly  3 
61% M ay  23 
59*4 June 6 
13% M a y  10 
10% M a y  14
42 JunelO  

103% June 3 
175 June 3
57 M ay26
43 Apr28 
66% June 3

110 M a y  29 
31% A p r l7  
6934 July 3 
98 M ay2S 
87% June 6

104% June23 
91»4 Jan 7 

129% M a y l9  
95% June 6 

112 June 3 
25% JunelO 
98% Ju ly  3

105 M a rl9  
119% M ay21 
119% M ay21

14 June 3 
2 1 2  May21 

1534 JunelO 
693* M a y  8 
76 Ju ly  2 
65% June 3 

124*4 June 2 
101 Ju ly  2 
84 Ju ly  3 
54% Juno 3 

105 June20 
17% M a y  5 

292 M a y  9 
June30 
June30 
June 2 
M ay24  
Ju ly  3 
M ay22

___  June 9
. 373*Junc27 

74 Ju ly 3 
82% June23 

167 M ay27
111 M ay  23 
138% June30 
117 July 3
70% M ay22 
50 M ar 2 

113% Ju ly  3 
117% M ay  2 
91% Jun el2  
2 1 % J u n e ll  
85% June21 

115% July 3 
74 M ay29 
92% May26| 
59% June 9| 
70 M a y  16 
63% M a y  3| 
40% June 2| 
98% M a y  9 

104% Ju ly  2' 
13384 M a y l9 , 
117% Janl7| 
863* June 7 
98 Apr24 
79 June26

115
120
96
55

190
113
196

P E R  S H A R E  
R ange f o r  P rev iou s  

Y e a r  1918.

L ow est H ig h est

$ p e r  share  
12 J an 
36 Jan 
543* D ec 

101% D ec 
29% M ar 
68% Jan 
141* Apr 
313* D ec 
3484 Jan 
2834 M ar 
82% July 
65t* O ct 
29% Jan 

z90%  Jan 
52 Jan 
86 Jan 
27% Apr 
77% D ec 

6 June 
2584 Oct 

127% Jan 
106*4 Jan 

753* O ct 
3S Jan 
95% D ec 
74 Jan 
381* ja n  
683* D ec  
34 Jan 
41% D ec 
10 Jan 
38 Jan 

104 O ct 
21 Jan 
83% Jan 
27 Jan 
24% Jan 
58 Jan 
41 Apr 
29 M a r

65i* D ec  
12 Apr 
17% Jan 
53 F eb
70
57

D ec
Jan

23% Jan 
50 D ec  
19 M a y  
79 Jan
87 Jan 
22% D ec 
41 D ec 
64 June 
13 N ov  
37% Jan
88 N ov  
43% Jan 
99*4 M ar 
16% D ec 
98% D ec 
37% Aug 
35% M ar

4% Jan 
231* Jan 
63% O ct 
86 Jan 
39% Jan 
21 Apr 
34 Jan 
89*4 Jan 
15 Sept 
42 Jan 
79*4 Jan 
651* N o v  
93 Apr 
85 O ct 

100% Jan 
45% Jan 
95 Jan 
19% D ec 

z72% Jan 
92% Jan 

z70  D ec

$ per shar* 
24% N o v  
70% D eo 
73% F eb 

108 N o v  
39 N o v  

1097* D eo 
24 Oot 
47% M a y  
54% M ay  
447* D eo 

105% N o v  
95 F eb 
50% N o v  

104 D eo 
74% M a y  
91*4 June
34 N o v  
83 F eb  
15 N o v  
39 F eb

158% O ct 
164 Aug 

88 F eb  
597* O ct 

104 D eo 
86 O ct 
58% N o v  

111% Apr 
49% July 
58% O ct 
19 June 
65 June 

121 N o v  
33 O ct 

125% N o v
35 N o v  
45% M ay  
65% Jan 
72 D eo 
41% N o v

'*9 1 %  M ay  
24 D eo 
45% D eo 
96 D e c  
78% F eb 
65 M a y  
42% N o v  
697* N ov  
32% N ov  

194 O ct 
107 D eo 

33% Jan 
61 M a y  
81% N o v  
2 1 % July 
541* M a y  
99% Feb 
69*4 D eo 

1051* M a y  
217* M a y  

139 M a y  
571* N ov  
48 Oot

*4 Aug 
133*4 June 
x l3  D ec 

25% Apr 
39 Jan

337* Apr 
80% July 
37 O ct 
34% M ar 
95 Feb 
12*4 D ec 

136% Jan 
48% M ar 

z87% M ar 
65 Jan 
367* o c t  
83*4 M ar 

101% Jan 
116% Jan 

11% Apr 
41 M ar

z96 D ec 
94 Oct 
51 Jan 

z95 Jan 
321* Apr 
42% Apr 
86% M ar 

108 M ar 
71% D ec 
11 Sept 
33*4 Jan 
98 Jan 
50 Jan 
77% Aug 
38% Jan 
59 Jan 
36*4 Jan 
15% Jan 
75 Jan 
45% Jan

110 M ar
111 O ct 

34 Jan 
85% Feb 
59 Jan

13 June 
40 D eo 
72% O ct 

124% O ct 
6 1  N ov  
35% O ct 
61*4 N ov  

104 D eo 
19% O ct 
5 ,8*4 F eb 
857* D eo 
73 Aug 

100 Aug 
109% M ar 
132% N ov  

781* D eo 
1051* D eo 

26% M a y  
96 M a y  

102% Sept 
145 O ct

18 N ov  
761* D eo 
18% F eb 
39 Feb 
7 1 % M a y

727* N ov  
100 N ov  

55 D eo 
45% M a y  

100 Sept 
21 July 

203 Oot 
82% D ec 

1047* D eo 
80 M ay 
44% M a y  

108*4 Deo 
110 July 
166% D eo 

19 M ay  
47*4 Feb

137 M ay 
99 M ar 
80% D eo 

110 Deo 
50*4 O ot 
47*4 Deo 

116% Aug 
113% D eo 
93 Oot 
16*4 N ov 
60% N ov  

113% Deo 
73% July 
95%  Apr 
47% M ay 
641* Feb 
49 N ov 
30 N ov  
89% N ov  
77% D eo 

128'* Oot 
115 Sept 
69 Aug 
91 Apr 
70 '*  July

* BUI and asked prices: no sale* on tbl« day. I Less than 100 shares. t]Kx-rlghts a Ex-dlv and rights. • Bi-dtrldsnd
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56 New York Stock Exctange— Bond Record, Friday, Weekly and Yearly
Jan. 1009 the BxcMange method of tooting bonds ttai changed and prices are now—“and Interest”—except for interest and defaulted bonds.

BONIS
N. Y. STOCK EXCHANGE 

Week Ending July 3

U. S. Government.
3Ha lat Liberty Loan__1932-47
4a 1st Liberty Loan____ 1932-47
4s 2d Liberty Loan........1927-42
4Ha lat Liberty Loan...1932-47
4Xa 2d Liberty Loan___ 1927-42
4Ha 2d Liberty Loan__ 1932-47
4Ha 3d Liberty Loan..........1928
4 Ha 4th Liberty Loan_____ 1938
4Ha Viotory Lib Loan.. 1922-23 
3Ha Victory Lib Loan.. 1922-23
2a consol registered______ dl930
2a consol coupon________ 41930
4a registered.........................1925
4a ooupon________ . . . ___ 1925
Pan Canal 10-30-yr 2s........*1936
Pan Canal 10-30-yr 2a reg,.1938
Panama Canal 3s g_______ 1961

Registered______________1961
Philippine Island 4s........1914-31

Foreign Government.
Amer Foreign Seour 5s____ 1919
Anglo-French 5-yr 5s Exter loan.
Argentine Internal 5a o( 1909__
Bordoaux (City of) 3-yr 6s.. 1919 
Chinese (Hukuang Ry) 5s of 1911 
Cuba—External debt 5s of 1904. 

Exter dt 5a of 1914 aer A .. 1949
External loan 4Ha............1949

Dominion of Canada g 5s...1921 
do do ...1926
do do ...1931

Japanese Govt—£ loan 4 Ha. 1925
Second series 4Hs______ 1925

do do “German stamp” .
Sterling loan 4s_________1931

Lyons (City of) 3-yr 6s........1919
Marseilles (City of) 3-yr 6s. 1919 
Mexico—Exter loan £ 5a of 1899

Gold debt 4s of 1904.........1954
Parla (City of) 5-year 6s___ 1921
Tokyo City 5s loan of 1912..
U K of Gt Brit & Ireland—

3-year 5H% notes______ 1919
5-year 5H% notes..........1921
20-year gold bond 5H3--1937 

These are prices on the basis of

■5“-

F A 
A O 
M S 
M N 
J D 
IY1 S 
F A 
F A 
A O 
A O 
A O 
F A

Price
Thursday 

July 3
Bid
99.36
94.90
93.82
95.14 
94.22 
99.50
95.14 
94.30 
99.98 

100.02

At*
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale

106%
106%
Sale

88
88

99% 
97% 
84 
99% 

t 67 
99% 
92 
81% 
98%
97
98 

t 91 
t 91

Sale
Sale
85
99%
67%
1)3%83%
Sale
Sale
Sale
Sale
Sale

M N 
M N
Qi D
A O 
M S

J t 77
99% 
99% 

t 66 
53 
98% 
81

M N 
M N
F A
*5fo£

Q J

Nov 
Nov 
M N 

D

State and City Securities.
N Y City—4Hs Corp stock. 1960 *1 B

4He Corporate stock___ 1964 M B
4Hs Corporate stock___ 1966 A O
4Hs Corporate stock July 1967
4 Ha Corporate stock____ 1965 J D
4Hs Corporate stock___ 1963 M 8
4% Corporate stock____1959 M N
4% Corporate stock.......1958 M N
4% Corporate stock____ 1957 M N
4%Corporate stock reg..l956 M N
New 4Hs.........................1957 M N
4H% Corporate stock...1957 M N 
3H% Corporate stock...1954 M N

N Y State—4s.....................1961 M
Canal Improvement 4s__1961 J
Canal Improvement 4s__1962 J
Canal Improvement 4s... 1960 J 
Canal Improvement 4Hs.l96t J 
Canal Improvement 4%S-1965 J 
Highway Improv’t 4HS..1983 M S 
Highway Improv t 4 % s..l905 M S

Virginia funded debt 2-3S..1991 J 
8s deferred Brown Bros ctfs...

Railroad.
Ann Arbor 1st g 4s_______ *1995
Atchison Topeka A Santa Fe—

Gen g 4s.................  1995
Registered___________ 1995

Adjustment gold 4s........41995
Registered...................41995
Scamped____________41995

Conv gold 4s................... 1955
Conv 4s Issue of 1910____ 1960
East Okla Dlv 1st g 4s__1928
Rocky Mtn Dlv 1st 4s__1965
Trans Con Short L 1st 43.1958 
Cal-Arla lat & ref 4Hs“ A"1962 
8 Fe Pres & Ph 1st g 5s...1942

Atl Coast L 1st gold 4s___ 41952
Gen unified 4Hs...........1964
Ata Mid 1st gu gold 5s...1928 
Bruns A W lat gu gold 4s. 1933 
Charles A Sav 1st gold 7s. 1936
L A N  coll gold 4s..........01952
Sav F A W 1st gold 5s___ 1934
1st gold 5s........................1934

Balt A Ohio prior 3Hs........1925
Registered.................. 41925

1st 50-year gold 4s..........41948
Registered__________ 41948

10-yr conv 4Hs...............1933
Refund A gen 5« Series A. 1995
Pitts Juno 1st gold 6s___ 1922
P Juno A M Dlv 1st g 3 Hs 1926 
P L E A W Va Sys ref 4s..1941 
Southw Dlv lat gold 3 Ha. 1925 
Cent Ohio R 1st c g 4H*--1930 
Cl Lor A W con 1st g 5a.. 1933 
Ohio River RR 1st g 5s...1936

General gold 5s_______ 1937
Pitts Clev A Tol 1st g 8s..1922 
Tol A Cln dlv 1st ref 4s A. 1959

Buffalo R A P gen g 5s........1937
Consol 4Hs.......................1957
All A West 1st g 4s gtl___ 1998
Clear A Mah 1st gu g 5s..1943 
Roch A Pitts 1st gold 6s..1921

Consol 1st g 6s..............1922
Canada Sou cons gu A 5s... 1982 
Car Clinch A Ohio 1st 30-yr 5s '38 
Central of Ga 1st gold 5s...p  1945

Consol gold 5s................. 1945
10-yr temp secur 6s June 1929 
Chatt Dlv pur money g 4s 1951 
Mao A Nor Dlv 1st g 5s..1946
Mid Ga A Atl Dlv 5s........1947
Mobile Dlv 1st g 5s..........1946

CentRR A B of Ga coll g 5s. 1937
centor N J gen gold 5s____ 1937

Registered...... .............41987
Am Dock A Imp gu 5s...1921 
Leh A Hud Rtv gen gu 5s. 1920 
N Y A Long Br gen g 4s.. 1941 

Cent Vermont 1st gu g 4s..<1920 
Ohesa A O fund A lmpt 5s.. 1929

1st consol gold 5s............ 1939
Registered..................... 1939

99%
99
99%

78
Sale
99%
71
Sale
Sale
82
Sale
Sale
Sale

97%
97%
97%

102%
102%
102%
93%
92%
92%
92

102%
102%
83
93%
93%
98%
93%

108

97%
97%
97%

102%
103
Sale
Sale
93%
93%
92%

102%
102%
84

103%
108 ____

64 65

56% 57%

82

Week's
Kange or 
Last Sale

Low
99.32
94.70
93.80
95.10
94.01
100.10
95.02
94.02 
99.83
100.02 
99%
98

106%
106%
98%
99 
90% 
91

100

High
99.40 
95.00 
93.96
95.40 
94.23

100.10 
95.18 
94.38 

100.00 
100.14 

Apr T9 
Mar'19 
June’19 

106% 
Mar'19 
Julr’18 
Juno'19 
Mar'19 
Feb '15

993i 100
9634 9 7%
85 85
98% 99
68 June’ 19 
99% 99%
92%
83%
97%
96%
98
91
91
87%

92%
83%
98%
97
98%
91
91
87%

80 May'19 
93% 99%
93% 99
66% June'19
53 53
9734
81

98%
81

99% 99%
98 98%
99 99%

97%
97%

98
97%

97% June'19 
102% 103
102% 102% 
10234 June’ 19 
93% 93%
93% 93%
92% June’19 
90-s May'19 

102% 102% 
102% Juno'19 
83% June’19 
98% Mav'19 
9834 9-!%
93% 93%
93% Apr 'll) 

10834 103’4
102% Deo '18 
106% Mar'19 
100% Juno'18 
78% Deo '18 
65 65

57% June’19
81% Sale 80% 81%

81 June’19 
74

79
74 Sale 74 . .

------ 85 73% June‘ 18
74% Sale 7334 7 4%
74% 75%' 76 June’19 

102 Sale 100% 102
89% 91% 91% May'19 
74 80 74 74

No
1834
340
*82
245J
6043;
11912

Range 
Since 

Jan. 1.
Low High
93.20 99.80 
92.50 96.00 
92.10 95,10
94.20 96.60
93.20 95 38 
95.42 100 10 
94.90 96.60

w>u, 93.12 95.72 
5801; 99.80 100.08 
2242 |99.9S 100.43 

97% 99% 
93 98

104% 108% 
104% 106% 
93% 93%

101
1709

1
3

” ’4
3
2

31
12
30
3
6

26
“ 27

3
3

200
2

234
526
313

87% 91 
91 91

99% 100 
95'Xi 97% 
82% 93 
98% 102% 
68 72%
92% 100 
90% 93% 
82 85
9634 99 
96% 98% 
96% 98% 
86% 92%

93
89
80%

93% 102% 
98% 102% 
61 70%
50 61
96% 100% 
79% 83
9334 100 V. 
97% 99J6 
98% 101%

96
96
96

100%
100%
100
90%
90%
90%
90%

100%
100%
31%
98
96%
93%
90%

106%

93
93
99%

103%
102%
102%
93%
93%
92%
91

102%
102%
83%
98%
93%90%
96%

103%
106% 106%

63 74%

54% 58
80% 85% 
79% 82 
74 80%
73% 79% 
74 76%
93% 102% 
90% 02%

J 78 Sale 78 78 6 77% 31
8 83% 85 85 May'19 85 85
6 93 100 95 June’19 95 958 81% Sale 80% 82% 16, 80% 85%D 82 85 82 83% 5 82 88N 98 . . . . 98% June’ 19 ___ 90% 98%J 84% 88% 78 Oct T8J 114 I2Q7g Aug *16
N 75% 76% 75% 76 10 73% 78%
O 107 . . . . 107% Apr T9 -- 107% 107%
O 97 105 July'15
J 88 >g ‘88% 87% 88% 20 87% 89%
J * 87 . . . . 87 Feb T9 . . . . 87 87
O 73% Sale 73% 75 54 73% 82%J 75 92% Mar'17'70 " Sale 75% 76% 80 73 80D 78 Sale 77 79% 42 77 82%J 08% 112 Jan '12N 85 ~87 ' 86% May’19 . . . . 83% 87N 72 73% 72% 74 13 71% 78
I 83% 84% 84% 84% 40 83 86%S 87% _  ̂̂ 89% Mar’19 --.a 89% 89*4
O 95% 95% Apr T9 95% 95%
D 90 - - - - 90 Jan T9 96 90
O 91% 91% Mar'19 ___ 90 91%O 00% - -  -- 99% Mar'18 ___ ___
J 63% 61 63% 63% 0 63% ‘ fiS‘ *
6 96% ____ 99 Mar'19 ___ 99 99
N 87% 88 87% 83 11 87% 83%O 84% 96*2 97 NovTO
J 89% 103% Feb 16
A 100% 102% 101 June'19 - - - - 100% 101D 102 103 102 Juno'19 101 102O 93% 94 94 94 2 83 95%D . . . . 82% 75% June’19 ___ 75% 82
A 99% . . . . 100 Mar'19 ___ 100 100%N 89% 91 91 June’ 19 ___ 89 04%
. . 98% Sale 98% 98% 145 98% 99%
D 73% 82 74% May'19 . . . . 74*g 75%
J 92% 90 May’18J 90% 97% June'17
J 02 . . . .

91% Jan T9 —— 91% 91%
N 89 91" 88% Apr T9 80 89
J 102% 105% 102% 102% 1 102 105
J 101% 102 101% Juno'19 100% 101%
J 100 100% 100 100 io 99 100J 90% 100 Apr T8
6 89% 100% Jan '13
F '04% 65 Jaa T9 . . . . 63 65J ~80~ 95 I 92 92 89 93%N 97% 99% 93 93 2 , 97% 99%N ___ 93 1101% Jan T7 ___ 1

CORDS
N. Y. STOCK EXCHANGE 

Week Eudlng July 3
Chesapeake A Ohio (Con)—

General gold 4 Ha______ 1992Registered___________ 1992
20-year convertible 4H*--1930 
30-year conv secured 5s-.1918
Big Sandy 1st 4s________1944
Coal River Ry 1st gu 4S..1945
Craig Valley 1st g 5s____ 1940
Potts Creek Br 1st 4s___ 1946
R A A Dlv 1st con g 4s__1989

2d consol gold 4s_____ 1989
Greenbrier Ry 1st gu g 43.1940 
Warm Springs V 1st g 5s.. 1941 

Chlo A Alton RR ref g 3s...1949
Railway 1st lien 3 Ha........1950

Chicago Burlington A Quincy—
Denver Div 4s_________ 1922
Illinois Div 3 Ha............... 1949
Illinois Dlv Is..................1919
Iowa Dlv sinking fund 53.1919

Sinking fund 4s______ 1919
Joint bonds. See Groat North
Nebraska Extension 4s__1927

Registered___________ 1927
General 4s_____________ 1953

Chlo A B III ref A Imp 4s g..l955 
IJ 3 Mtg A Tr Co ctfs of dep
1st consol gold 6s_______ 1934
General cousol 1st 5s____ 1937

U 3 Mtg A Tr Co ctfs of dop.
Guar Tr Co ctfs of dop____

Purch money 1st coal 5s..1942 
Chlo A IndC Ry 1st 5s...1936 

Chicago Great West 1st 4s.. 1959 
Chic Ind A Loutsv—Ref 63.1947

Refunding gold 5a______ 1947
Refunding 4s Series C___ 1947
Ind A Loutsv 1st gu 4s...1956

Chlo Ind A Sou 50 yr 4s___ 1956
Chic L3 A East 1st 4 Ha___ 1909
Chicago Milwaukee A St Paul—

Geu’l gold 4s Series A___ el989
Registered____ . . . . . . «1939

Permanent 4s__________1925
Gen A ref Ser A 4 Ha___ n2014
Gen ret conv Ser B 5s__<12014
Gen'l gold 3 Hs Ser B___ «1939
General 4 Hs Series C___ «1989
25-year debenture 4s____ 1934
Convertible 4Hs_______ 1932
Chlo A L Sup Div g 5s___ 1921
Chic A Mo Rlv Dlv 5s...1926
Chic A P W 1st g 5s..........1921
C M A Puget Sd 1st gu Is. 19 49
Dubuque Dlv lat s f 6s__1920
Fargo A Sou assum g 6a.. 1924
La Crosse A D 1st 5s........1919
Wts A Minn Dlv g 5a........1921
Wls Valley Dlv 1st 6s___ 1920
Mllw A Nor lat ext 4HS..1934

Cons extended 4 Ha___1934
Chic A Noithwea Ex ti 1836-1928

Registered ........  1336 1926
General gold 3Hs_______ 1937

Registered......... .........P1937
General 4s_____________ 1987

Stamped 4s.................. 1937
Oeneral 5s stamped_____ 1987
Sinking fund 6s........1879 1929

Registered______ 1879-1929
Sinking fund 5s........1379-1929

Registered........... 1379 1929
Debenture 5s__________ 1921

Registered____ _______1921
Sinking fund deb 5a_____ 1933

Registered.................... 1933
Dea Platnea Val lat gu 4H* '47 
From Elk A Mo V lat 6s .. 1933 
Man G B A N W 1st 3H3-19U
Mllw A S L 1st gu 3Hs__1941
MU LS A West 1st g 6 3 ..  .1921 

Ext A Imp s f gold 5s...1929 
Ashland Dlv 1st g 6s...1925 
Mich Dlv 1st gold 6s .. 1924 

MI1 Spar A N W 1st gu 4s. 1947 
St L Peo A N W 1st gu 5s 1943 

Obtoago Rock Isl A Pao—
Ritlway general gold 4s__1988

Registered___________ 1983
Refunding gold 4s............1934
20-year debenture 5s____ 1932
R I Ark A Loula 1st 4H a..1934
Burl O R AN  1st g 5s___ 1934
C R 1 FA N W 1st gu 5s..1921 
Cho Okla A O gen g 5s..01919

Consol gold 5s_______ 1952
Keok A Dos Moines 1st 5s 1923 
St Paul A K C Sb L 1st 4Ha'*l

Chlo St P M AO cons 6s___ 1930
Cons 8s reduced to 3HS--1930
Debenture 5a................... 1930
North Wisconsin 1st 6s...1930 
Superior Short L lat 5a g.cl930 

Ohio T H A So Eaat lat 5s.. 1960 
Chlo A West Ind gen g 6a..?1932

Consol 50-year 4s..............1952
Cln H A D 2d gold 4Ha___ 1937

C Find A Ft W 1st gu 4s a 1923 
Day A Mich 1st cons 4 Ha 1931 

Clev Cln Ch A St L gen 4s..1993
20-year deb 4Hs..............1931
General 5s Series B_____ 1993
Cairo Dlv 1st gold 4a____ 1939
Cln W AM  Dlv lat g 4s..1991
St L Dlv lat coll tr g 4s__1990
Spr A Col Dlv 1st g 4s___ 1940
W W Val Dlv lat g 4s___ 1940
C I St L A C consol 6a___ 1920

lat gold 4a...................*1936
Registered________ *1936

Cln 8  A Cl cons lat g 5s..1928 
O C C A I gen cona g 6a..1934
Ind B A W 1st prof 4s___ 1940
O Ind A W 1st pref 5s...<11938 
Peoria A East 1st cona 4S.1940

Income 4a___________ 1990
Cleve Short L 1st gu 4HS---1U61
Colorado A Sou lat < 4s___ 1929

Relund A Ext 4Ha..........1935
Ft W A Den C 1st g 6s...1921 

Cenn A P»s Rtvs 1st g 4s... 1943 
Cuba RR 1st 50-year 5s g..,1952 
Del Lack A Western—

Morris A Esa tat gu S Ha. . 2000
N Y Lack A W 1st fit........1921

Construction 5s............1923
Term A Improvt is___ 1923

Warren 1st ref gu g 3 HS..2000

M 
M 
F 
A 
J 
J 
J 
J 
J 
J
M N 
41
A

A O 
M N

J 
J 
D 
O 
A 
J 
J 
J 
D 
J 
J 
J 
J 
J 
J 
J 
J 
J 
D 
D 
A 
A 

M N 
Q F

Price
Thursday 

July 3
Bid Ask

78% Salo 
73 78
81% 82 
89% Salo 
78 83
74% 78%
84%____
67 ____
76 79
09% 74% 
74% . . . .
82 ____
50 52%
37% Salo

100 ____
75 75%
83% Sale 
99% 100 
99% 99%
92% 92%90%____
81% 82 
32 32%
32 33
77% 78 
75% 77 
73 ____
9 ____

60% Sale 
101 102
85%____
08%____
50%____
78%____
83% Salo
71% 72%
82% Sale 
63 .Sale 
77% 78 
04 08
77% 79% 
71% 72% 
77% Sale
98 98%
92 100
99 Sale
71 79%09%____
99 101

*08 100
-----10199%____
89 ____

------ 88%
90% 91 
87% 91%

------ 7107 __
80
81
99

103

81%
82
99%

109

Week's 
Range or 
Last Sale

Low High
77 79%
80% Mar'17 
81% 82%
89 89%
78% May’19 
82% May' 19 
90% Feb TO 
69 June’19 
77% June'19
71 Oot '17 
88% 8 aptT6

113 Feb T 
51 51
37% 37%
99% May'19 
75 75
83% 83%
99% June’19 
99% June'19
93% June'19
91 Mar’18
81% 82%
32 32%
33 June’ 191 

100 June’19
77% June'19 
77 77
75 May'19 
97% Feb '13 
32 M»r'l7 
59% 60%

110 June'19 
85% Juno’19 
84% Apr 17 
63 May’ 19 
79 June’ 19 
83% 83%
71% 72%
02% Fob ' 16 
82% 82% 
68 71
78% 78%
66 Nov’ 18 
79 79 1
72% 72%
76% 77%
98% Juno'19
92 Oct '1999 99
72 June’ 19
99% 99%

100 May'19 
99% Fob T9 
98% Apr T9 
»9% 99%
89 May' 19 80% 82
89 Apr T9 
95 Deo T8 
70% Juno'19 
70% Apr T9 
81% 81%
81% Oot 18 99% 99%

104 May’ 19 
109% AD? T6 
97% June’ 19 
00 Nov’ lS 
«8  May’ 19 
98 Mvr’ 19 
94% Juno’ 19 
97 Nov'13 

1*1% Oox T6 
107% 107%
88 Jan '17

Range
Since

Ja»■ 1
Low ffigh 
77 83%

' 77% 85% 
84% 91% 
78% 78% 
82% 82%

69
80

50 53%
35% 40
99% 99% 
73% 70% 
82% 85% 
99% 99% 
99 99%
92% 93%
80 83%
25 35%
22 36%

100 104
75 77%
70% 77% 
75 75

59 63%
100 103
85% 85%
60% 63 
78% 81
83% 83%
72 76%

97% 99%
»0 . . . .
98% 98%97 wa 
94% 96%
92% 100
80%____107%____
62 ____
62 ____

100%____ 101 May’ 19
98%------ 93 Apr '19

103%____ 104 Aor T9
103% 105 ,104 May'19
75% 85% 707* Juno’19

3 97 99
1 63% 72 

10 99% 997g
— 1100 100

99 99%
— 1 90% 98% 2 99  997g
- -I 88% 89 
25 80% 82 

. . .  89 89
70 71
09 70%
80% 82%

------ 90 I 94 94

M N 
M S 
J J 
M N

F 
F
J 
J 
O 
J
o

Apr 
A O

75% Salo1
------76
70% jSale
09 Sale
94%____
92% 08%

07 70
09 69%lO07g Salo

105%____
92 ____

105%____
04 ____
08 ____

103% 107
64% Sale

85%____
69% 09%

82
91
79%
75
80

80%
85 
75%
70 
73%
74 ____
707g _
99% 102 
84 90
83 85%
93 . .103
70%____
82%___
50 60
22% 277g
86%___
85% 857g 
80% 80% 
99% 100

*------ 947g
72% 73

1007g____
97%___
93%____
08 ____

75% 75%
76% May'19 
70 71
70% Mar’ 19 09 89
9412 Juno’19 
97% Feb '19 
97 May'18 
93 May'18 
67 June'19 
70 70

106% 100%
85 Juno’ 19
93 Juno’ 19 

H8 NovTO
95 May'18 
07% Juno’ 19 

103% Juno’ 19 
61% 04%
90 May'17 
88 Mar'lt 
79 No VI8 
09% 09%
80% 80% 
87 Juno'19 
80% May'19 
70 June'19 
76% June'19 
74% Ja* T9 
84 Nov’ 16 
00% May'19 
83% May’ 19 
88% May'15 
93% May'19 

103% Junc’ 19
94  J u ly '0 8

60 Juno'19 
30 June’19 
80% June’19 
86% Juno'19 
80 80% 
09% Juno' 19
93 Feb TO
72% 72%

100% June' 19 
98% Juno’ 19 
95 June'19 

102% Feb 08

81% 8566% 74% 
77 817*
79 84%
70 737*
75 817,
98% 98%

98% 101 
101% 104
'90% 97%
98 98
97 98
94% 96%

106% 109

100% 101
98 99

104 104
104 104
75% 78% 
93 98
75% 79% 
76% 76% 
— 76%

70% 
72 
96

97% 97fi

70
70%
67
94%

05 70%
06% 71 

105 108
85 85
91 97

10

58 67%
102% 104% 
01 05

00 72%
76 82%
87 87
78% 81% 
07% 70 
73 76%
74% 74%
99% 99% 
83% 83%
93 93%

103% 107

50 607g
12 31
86 89
86 89%
77% 80% 
98% 99%

72% 73 
100% 100% 
95% 101 
92% 92

Â PglOLClPU--------- ------- IX -----------------  UUtig jail If ___ _______________
•No pries Friday; latest this meals. « D « J u , d Das April. e Das May. # Dus June. ADuaJuly. * Due Aug. oDueOot »DueMov. ( Dm Dm . aOptlonaala.
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BONDS
N. Y . STOCK EXCHANGE  

Week ending July 3

Delaware & Hudson—
1st lien euulp B 43*8............1923
1st A re! 4s---------------------- 1943

Renss A Saratoga 1st 7S--1921 
Denver A Rio Grando—

Du! A Iron Range 1st 5s.

59-year conv Is Sor A. 
do Series B_______

Cblo A Erie 1st gold 5s.

N Y A Green L gu g 5s.

Port St U D Co 1st g 4><s.

Reglstered.

Mont ext 1st goid 4s.

Registered.

Green Bay A W deb etfs "A "  
Debenture ctts “ B " ---------

Purchased lines 3V4s.

Western Bines 1st g 4s------

Registered.

Registered.

Int A Great Nor 1st g (Is..

Kansas City Term 1st 4s.

3 1 PriceThursday* July 3
Rang* or L*ui Sal* 1 B

ond
s 

j 
Bol

d Range Since Jan. 1.

7lid Ask 7iOW High No. jow High
J J 97 97*4 97 Juno’ 19 J 98 97
M N ____ 83l2 8 4 8 4 2 83*2 85*4
A O 93*2 24 9 4 9 4 1( 90*8 95*4
A O 74*8 77 75*4 76 21 73*4 78*2
M N 102*8 104 02*4 Apr T9 . . . 102*4 102*4

J J 70 70*2 70*8 71 20 66*2 75*4
J J 75 70 76 Juno’ 19 . . - j 72 70*2J D ____ 85 80 May’ 19 ..--1 76 80
F A 58*2 Salo 58 53*2 11| 45 59

8734 No<'16
____ 38 OII4 Apr ’ l l

39 July’ 17 !
J J 72*2 74 73 73 3 0378 73*2
A O 57i2 57*8 58*2 May’ 19 56 00

0.5 78
50 ____ 75'2 July’16 1

IY1 N 80*2 81*2 80*2 81 4 80 84*49 7 ____
A O 93 100*8 93>8 Juno’ 19 ____ 92*8 95

L05*-> Mar’08
J J 8 2 " 85 83 Juno’ 19 ____ 83 84*2
M N 93*2 9578 96 May’ 19 — 93*2 96
M S 987a 99*4 99*4 Juno’ 19 — 99*8 1007g
IV1 N 817* .... . 78,3 Oct ’ 18

97*8 100 96’8 June’ 18913.1____ 93>2 Jan T896*4 9912 99>2 July’ X7
8218____ 94*4 Nov’ 45100̂8 July’ 18

j  j O0I2 Silo 65 66 19 65 70*2
8 4 Dec 10

•, j j 51 Sale 54 547g i<3 52*2 57*2
___55

l F A 78 85*2 82 June’ 19 77*8 82
1 A O 48 Sale 4712 48 3, 46*8 52

A O 47*2 Salo 47l2 48 3 40 52
5 A O 50*4 Btle 50*2 51 35 47*2 55
2 IY1 N 93 >2 Salo 93li 9312 1 90 95*8

92*8____ 1067a Jan T7
5 J i 90*2 100 99*2 99*2 96*2 101
7 J 1 98 100(2 98 May’ 19 . . . . 9578 101
5 A O ____ 109 108 Mar’ 19 . . . . 108 103
2 M N 93*4------- 103 Jan T8 - - . .

9 3 U ____ 102*2 July’ 17
87 ____ 85 Jan *18

7 J ' ) 68*4 71 71 June’ 19 ____ 71 78*4
45 55

0 r a ____  58 60 June’ 18 . . . .
89 >8____ 97 Doc TS

0 A O 85 ____ 108 Jan T7
2 J D 60 68 60*2 June’ 19 ____ 00'2 72

23*« ’ 17
1 J J 9514 97 90*8 90*8 10 95 93

70'a ____
108 Nuv’ 11

9 J D 80% 82 821g ’ "  82*2 3 CO00

6018____
3 A O 7 0 ' 78 80 Dec ’ IS ____
1 J i 96 Sale 957s 96i8 300 95-̂ 8 96*2
1 Q J 95*2 IS ale 95>2 95*2 1 95*s 9578
l > J 84*2 89*4 86 86 4 85 89
1 J J 96 June’ lfi . . . .
a .1 j 88% ------- 88(2 Juno’ 19 . . . . 88 88*23 J J 107 109 108*2 Apr T9 — 108*2 108*2

101 ------- 118 Ao' T7 . . . .
3 J J 93 ------- 937g JuneTD . . . . 937g 95*8

91*8 99 102(2 ML ty’ lf
7 J D 85 88*2 85*2 May’ 19 ____ 85*2 887g
7 i D 8318 ____ 95*2 Mar’ lC . . . . . _

10 J l 77 ------- 81 Junc’ lC . . . . 81 81
80*2 84 80 N if ’ l '

10112____
17 J J 103*1------- 108*4 lb8"li 1 108*2 103*8
17 J J 106 - - 130*4 May’Or
17 J J 97*8 103 98*4 June'lt 93 99*2
is J D 97*s - - - 109*4 Aug T9
.  Feb 60 70 60 Juno’ U 51 06

Feb 14*a Sale 14 14*8 2/ 0’s 15
2 J J 73 75 74*2 74*2 3 80 82*2
)9 J J 77*2 79U 77*8 77's 15 77 83

P A  O 7678 ------- 73*2 Oct *18
55 F A 75*4------- 76*4 Apr Tl 70*4 76*4
}7 j  j 84*4 05 85 ’ 18!____
511J J 8412------- 85*i June’ 1 9 ------ 85*4 88
H i - 92 Bopt’17 . . . . . _ _____
It J ■ 73 ------- 76 May’ 1 9 ------ 70 70
n  1 71 ------- 84 n .V15|------ ____

74 ____
72*8____

80 TiiiVon!____
1 . . . .

52 A C 77*2 80 ?<*2 Juno’ l! . . . . 77 79

55 M N 80 80’s 80 80* 12, 78*i 84*4
52 J 7U2 70 717s 717 71*2 75
53 M f 75 76 75 75 1 73 77*8
53 M 8 70's 85 71*8 Apr ’ ll — 71*8 71*8
50 j  r 79's ____ 78 Nev'U . . . .
51 J 60 ____ 79 Feb 'll — _ _ . _
53 J 07*8____ 67% 67* 67*8 07*8

__________ 83 Ang Tv
Ji f a 97l2 ____
51 K 1 57*4____ . . . .

61 ____ 62 Oct ’ ll . . . .
'il J 71*8____ 65>s Oct ’ If . . . .
-, i j 7 2 's ____
)i J 69 8U

77 _ 79(2 May’ l 79*8 79*2
— - -  -- 92 NoV’ t* . . . .23 i r 95*8 - - - 117*2 May’ l — ..................

3 2 tl 73*8____ 73 Mar’ l 1 . . 73 73
51 1 1 95's 99 96 May' 1 1 ----- 94*8 99*4
51 1 I *04*8____ 95's Feb ’ 1 1 ----- 95*8 95*8
5! 1 I 6658 05*2 July’ l 1 . . . .51 1 r
13 J C

__________
88*s 89 88*3 88* 87 95

' 74 79 70>8 Oct ’ 1 i ___51 J C 65 78
ii m 81*4____ 7o*t Jan T

___
. . . . 79*4 79*4

50 J 1 81*8 . . . 80* i Fob ’ l 1 . . . . 80*4 82
10 M *1 90 Sal 98 90 93 96
59 1 r 81 90 81 81* 80*4 82
50 A 1 00*8 60* 60<4 June’ l ) . . . . 80 0 4*8

► ....______ 78 Oat '0 ___ | . _ .
.50 J 85 Sil B 85 85 81*8 88
69 J 76 79 78>2 79 1 76 81
3" J 87 88 88*2 Juno’ l ) . . . 87*2 00
ti j 1 70 787 80*8 Feb T .  .
45 A > 65 80’ 8 80*s Oct ’ 1 ___ ..................
tP J 87*4 95 90*4 May’ l 3 . . . 89 92
40 1 i 82*8 88 89 Oct T 7 . . .
03 M rg 75*8 7778 7978 Juno’ l ) . . . 75*2 80*2
o* *1 rg 80 80*8 86*2 June’ l J . . . 85 90

BONDS
N. Y . STOCK EXCHANGE  

Week ending July 3

Lob V Term Ry 1st gu g 5 s . .1941
Registered___. ___________ 1941

Leb Val RR 10-yr ooll 6s..n l928  
Leb Val Coal Co 1st gu g 5S.1933

Registered_______________ 1933
1st lnt reduced to 4s_____1933

Leh A N Y 1st guar g 4s------ 1945
Registered_______________ 1945

Long Isld 1st cons gold 5 s . .51931
1st consol gold 4s .______ 51931
General gold 4s___________1938
Ferry gold 4 V$s__________1922
Gold 4s................................. 1932
Unified gold 4s.................... 1949
Debenture gold 5s----------- 1934
20-year p m deb 5s_______ 1937
Ouar refunding gold 4s— 1949

Registered_____________ 1949
N Y B A M B 1st con g 53.1935
N Y A R B 1st gold 5s------1927
Nor Sb B 1st con g gu 5s.01932

Louisiana A Ark 1st g 5s------1927
Louisville A Nasbv gen 63.-1930

Gold 5s.................................. 1937
Unified gold 4s..................... 1940

Registered______________1940
Collateral trust gold 5s— 1931 
L Clu A Lex gold 4 3*8...1931
N O A M 1st gold 6s......... 1930

2d gold 6s......................... 1930
Paducah A Mem Dlv 4 s ..1946 
St Louis Dlv 1st gold 6 s ..1921

2d gold 3s........... ............. 1930
At! Knox A Cln Dlv 4 s ...1955  
Atl Knox A Nor 1st g 5 s ..1946 
Hender Bdge 1st s f g 6 s ..1931 
Kentucky Central gold 4s. 1987 
Lex A East 1st 50-yr 5s gu 1965 
L A N A M A M 1st g 434s 1945 
L A N-8outh M Joint 4 s .. 1952

Registered....________51952
N Fla A S 1st gu g 5s------1937
N A C  Bdge gen gug4 3*a.l915 
Ponsac A Atl 1st gu g 6 s ..  1921 
S A N  Ala cons gu g 5 s . . .1936

n Price
Thursday 

July 3

Pacific Ext 1st gold 6s___

Des M A Ft D 1st gu 4s.

Missouri Kansas A Texas-

Trust Co certfs of dep.

A O
A O

J J
J J
J J
M S
M S
Q J
Q JJ D
M S
J D
M s
J I)
M N
M Sm S
A O
M s
Q J
M s
J D
M N
J J
J J
M N
M N
J JJ J
F A
*1 S
M S
M N
J D
M S
J J
A O
M s
J J
O J
F A
J J
F A
F A
A O
M S
*6 N
M S
M 5
J D
J n
A 0
M N
XI fi
QJ

F
J

J D
r.i
J

8
J

M
J
J

MJ
J

J D
F A
M N
M 9
J J

Bid
98*4

St Louis Dlv 1st ref g 4s ..2001 
5% secured notes ’ ’ext'’ 16 

Dali A Waco 1st gu g 5 s .. 1940 
Kan City A Pac 1st « 4 s ..1990
Mo K A E 1st gu « 5s____1942
M K A Okla 1st guar 5 s . .1942 
M K A T of T 1st gu g 5s 1942 
Sher Sb A So 1st gu g 5s ..1942 
Texas A Okla 1st gu g 5s ..1943 

Missouri Pacific (reorg Co)—
1st A refunding 5s Ser A . .1965 
1st A refunding 5s Ser Ba 1923 
1st A refunding 5s Ser C ..1926
General 4 s ______  ______ 1975

Missouri Pac 1st cons g 6 s ..1920
40-year gold loan 4s______1945
3d 7s extended at 4 % ____ 1938
Boonv St L A 8 1st 5s gu. 1951
Ceut Br U P 1st g 4 s ------1948
Pac R of Mo 1st ext g 4 s ..1938

2d extended gold 5s____1938
St L Ir M A 3 gen con g 5s 1931 

Gen con stamp gu g 5 s ..1931 
Unified A ref gold 4s ..1919

Registered___________ 1929
Rlv A G Dlv 1st g 4 s ...1933  

Verdi V I A W 1st g 5 s . . .  1926
Mob A Ohio new gold 6s____1937

1st ext gold 8 s . . . . _______51927
General gold 4s----------------- 1933
Montgomery Dlv 1st g 53.1947
St Louis Dlv 5s----------------1927
St L A Cairo guar g 4s------1931

Nashv Chatt A St L 1st 5 s ..1928 
Jasper Branch 1st g 6s — 1913 

Nat Rys of Mex pr lien 4 3*8-1957
Guaranteed general 4s____1977

Nat of Mer prior Hen 4443.1928
1st consol 4a_____________ 1951

New Orleans Term 1st 4s — 1953 
N O Tex A Mexico 1st 6 s ...1925

Non-cum Income 5s A ____1935
Now York Central RR —

Conv deb 6s______________1935
Consol 4s Series A ------------1998
Ref A Imp 4 44s “ A " ......... 2013

New York Ceut A Hud Rlv—
Mortgage 3 44s----------------- 1997

Registered______________1997
Debenture gold 4s------------ 1934

Registered_____________ 1934
Lake Shore coll g 344s____ 1993

Registered....... .......... — 1998
Mich Cent coll gold 3 448--199S

Registered_____________ 1998
Battle Cr A Stur 1st gu 3s. 1989 
Beech Creek 1st gu g 4 s .. 1936

Registered______________1938
2d guar gold 5s_________ 1936

Registered....... ............. 1936
Beech Cr Ext 1st g 3 448.61951
Care A Ad 1st gu g 4s------1981
Gouv A Os we 1st gu g 5 s .-19 42 
Moh A Mai 1st gu g I s . . .  1991 
N J Juno R guar 1st 4 s . . .1936
N Y A Harlem g 3 44s____ 2090
N Y A Northern 1st g 6s.t923

101*4 Sale 
9778 -------

*80 
7OH

Low High
99*4 June’ 19 

113 Mar’ 17 
101*8 103*4100 100
105 Oct ’ 13

87*4

947$____
87-*s 98
76's
91*8
75lg
75*8
75's
74*g
75is

81
9612
85
89
85
74*2
77

W*eV* Kang* or Last Sal*

70 July’ 18

Range 
Since 

Jan. 1.
Low High 

98>8 102*4

10Ug 1027g 
97*4 100

14

94
92*8 93

93
82 85*2

97*8
84 85*8

95 100
94*4 95

101 LOO
97*4 102
78*8 89*4

101*4 mmmm
54*2 57
78*4 79
95*8 100*8

101*8
76*4 88*4
95*2 ____
88*2 .
72*2 Sale

95 99
84*i ____

101*8 101
96*s 105
83*2 92*2
71 —

— 60

101
96 101
78*4 83*2
47*8 Sale
44 49

77*8 77*4
46*4 Sale
84*4 Sale
9612 __
88
93*2
81*8 90

66 Sale
34*2 Sale
20*2 29*4
44 47
42*4 Sale

29
25

25 40

53
40 62
65*8 77
49 57

65
— 50

86*8 87

98’ 2 Apr ’ 19 
99*4 June’ 16 
79 June’ 19 
8618 Mar’ 19 
99U Oct ’06 
75U May’19 
81 June’ 19 
75*s Juno’ 19 
75% 75*8
95 Jan ’ l l
94 Jan ’ 19 
92 Apr ’ 19 
9018 June’ 19 
85*8 May’ 19

108 Feb T9 
97U Apr T9 
85is 85'8 
96*8 Jan T7 
9712 97i2
94U 94U

104 Apr T9 
100 Jan T9 
79'2 Jan T9 

101U May’ 19 
5518 Apr T9 
79 May’ 19
95 Nov’ 18 

103>2 Sept’18
79 May’ 19 
94>2 May’ 19 
8712 Apr T9 
72l2 73
95 Feb ’05 
95 Aug T8 
977, Mav’ 16 

101*8 101*8
96*2 June’ 1 9 ____
927g Apr T 9 !____
60 July’18i____

12

96*4 98l2

7814
86is

80
86's

7514 75U 
76 84
74*4 7712 
75 77

94 94
92 92
90lg 91 
85*s 88U 

108 108 
9714 100*2
83*2 88*j
9712100
93lg 94*4 

10312 10512 
100 100 
79l2 79*2 

100 101U 
55's 57 
75ig 79

75 8078
921g 95*4 
85*8 87*2 
71 73

917g
90*8

93l2
Sale

61i2 |4ale 
99>2 Sale

101*4 101*8 
96*8 96*2 
927g 93

77 Mar’10 
75 Nov’ lO!
91*2 June’17

101 July'18 
97*2 Apr T9
78 Juno’ 19!____
4678 477g 9
46*2 June’ 19 ____
90*2 Feb T5 
77*4 78
48*4 46*4
84 85
97*4 Feb T9 
92 Jan T7 
93*8 June’ 19 
95 Deo '16

71*8

66*2 81*2
82 90
89 97*8
95*2 Salo

79 Sale

76 76*2
91*4

103 Sale
96*2
68
87*4
85
80*2 85
98*4 997g

101 104*2

. . . . 50

67*8 70
96*2 97
58 Sale

98*8 Sale
73*8 74U
80% 83*8

70*4 72
71*8

8378 Sale

65 67*8
67

63 67i2
* _ _

"54's 
84 &

72

. . . .

88*s . . . .

60
76
91
77*8
71*4
72*4

—

98*2 —

65*4 66
34*2 34*2
29 29
43 June’ 19 
42*4 42*1
32*2 May'19 
40 Nov’ 16

"(39**2 Apr~T7 
53 Apr T9
50 Jan T9 
70 Apr T9 
55*2 June’ 19
51 Deo T6 
30*8 Nov’ 18

87*2 June’ 19 
93*8 93*8
90ig 91
61 61*8
99*2 99*2
53 Oct T8 

Apr T7 
Feb T3 

68 
82

May T9
96ig

82 
100 
63 
82 
89 
9512 

102 July’ 14 
79 79
8078 Oct T7

76
Sept’ lS 

103
May’ 18 
N.)v’ 18 
May’ 19 
Apr T9

80*2 June’ 19 
99'2 June’ 19 

llOU Mar’17 
50 Mar’ 19 
35 Aug '16 
967g Feb ’ 13 
21 Au* ’ 18 
67 68*8
96*2 June’ 19 
57 58

98*8 9912
75 June’ 19 
80*s 80*8

97>2 99U 
75 80
4112 49 
44 46**

76>2 80 
42 48*a
83*8 89 
97*4 97*4

92 94*2

62
29
28
42
41
29*4

69
3712
30
48*2
43
32*2

53 53
50 50
70 71*2
50*8 53

83*4 8778 
91U 947* 
8 8 's 92 
57*8 6312 
9878 100

26

70*8 71«4
70'2 June'19 
83 84
79 Nov’ 18 
67*2 June’ 19 60*2 May’ 1966*2 June’ 1 9 ____
75 Mar’ 17

86U Dee '18 
95*4 N iv' 16 

104 M»y’ 16

49 Nov'16

§0~ May’ 19 
89*2 Feb T8 
80 May’ 17 
97*4 Feb T9

68 68 
80*4 82 
89 89
94 96*4

78*2 82*2

72*4 77*2

102*4 106*4

86*s 91 
867g 87 
80*8 81*2 
98*4 100

50 59

66*8 68*4 
94 97*2
60 62*2

97 100*2
73*2 78*4 
80*s 86

70
70'2
82

64*4 68 
62*2 67 
65 70

80 80

97*2 97*4

No price Friday: latest bid and aaked Odd W*tk. • Do* Jan * Dab Feb. « Due June. » Due July, a Due SeH. Dae Oet, Option Sale.
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BONDS

N. Y. STOCK EXCHANGE 
Week ending July 3

M N
IV! N

N Y Cent & H R HR (Con)— 
NY&Pu 1st eona gu g 4s. 1993
Pine Creek reg guar 6a___ 1932
a  W & O con 1st ext 5s..51922 
Butland lat con g 4H8...1941 

Og & L Cham lat gu 4a g_ 1943 
Rut-Canada lat gu g 43.1919 

St Lawr & Adlr lat g 5a...1996
2d gold 6a....................1996

Utica *  Blk Rlv gu g 4a..1922
Lake Shore gold 3Ha____ 1997

Reglatered____________1997
Debenture gold 4a____ 1928
25-year gold 4a_______ 1931

Reglatered__________1931
Ka A & G R lat gu c 5a__1938
Mahon C’l RR lat 5a___ 1934
Pitta *  L Erie 2d g 5a...al928 
Pitta McK & Y lat gu 6a..1932

2d guaranteed 6a_____ 1934
Michigan Central 5a____ 1931

Reglatered___________ 1931
«a..................................1940

Reglatered................. 1940
J L 3s S lat gold 3Hs__1951
lat gold 3Ha................. 1952
20-year debenture 4a..1929 

N Y Chi A St L 1st g 4a ..1937
Registered____ _______ 1937
Debenture 4a_______ .1931

Weat Shore 1st 4a guar...2361
Registered___________ 2361

N Y C  Llnea eq tr 5a. .1919-22 
Equip trust 4H8--1919-1925 

Ni Y Connect lat gu 4Hs A ..1953 
N Y N H & Hartford—

Non-conv deben 4a_____ 1947 IV!
Non-conv deben 3 Ha___1947 M
Non-conv deben 3H8_____1954 A
Non-conv deben 4a......... 1955 J
Non-conv deben 4a......... 1956 M N
Conv debenture 3 Ha____ 1958 J
Conv debenture 6a______ 1948 J
Cons Ry non-conv 48___ 1930 F

!*
Price 

Thursday 
July 3

Ask
77<2

A
J
J
M
QJ
J
M
IV! N 
A 
A 
A 
M N 
J 
J 
M N 
J
F A

Non-conv deben 4a___ 1954 J J
Non-conv deben 4a___ 1955
Non-conv deben 4a___ 1955
Non-conv deben 4a___ 1956

Harlem It-Pt Chea 1st 4a.1954 
B A N Y Air Line lat 4s..1955 
Cent Now Eng lat gu 4a..1961
Hartford St Ry 1st 4a___ 1930
Houaatonlc R cons g 5a.. 1937
Naugatuck RR lat 48___ 1954
N Y Prov A Boston 4a... 1942 
NYW’chesAB lat aer I 4%a’46 
Boston Terminal 1st 4s...1939
Now England cona 5s___ 1945

Consol 4a___________ 1945
Providence Secur deb 4a.. 1957 
Prov A Springfield lat 5a. 1922 
Providence Term lat 4s. ..1956 
W A Con East lat 4HS...1943

N Y O A W ref 1st g 4a___ 01992
Registered $5,000 only..01992General 4a..___________ 1955

Norfolk Sou lat A ref A 6s..1961
Norf A Sou 1st gold 5s_____ 1941
Norf A Weat gen gold 63___ 1931

Improvement A ext g 6a.. 1934
New River 1st gold 6a___ 1932
N A W Ry lat cona g 4a..1996

Reglatered___________ 1996
Dlv’l lat Hen A gen g 4a. 1944
10-25-year conv 4a____ 1932
10-20-year conv 4a____ 1932
10-25-year conv 4Ha__ 1938
10-year conv 6a (w D...1929 
Pocah C A C Joint 4a...1941 

C O A T lat guar gold 5a. 1922 
Sclo V A N E 1st gu g 4a..1989 

Northern Pacific prior lien rail
way A land grant g 4a___ 1997

Reglatered____ _______1997
General lien gold 3a........o2047

Reglatered__________ o2047
Ref A Imp 4Hs aer A____ 2047
St Paul-Duluth Dlv g 4a.. 1996 
St P A N P gen gold 6a ... 1923 

Reglatered certificates.. 1923 
St Paul A Duluth lat 6a..1931

lat conaol gold 4a..........1968
Wash Cent lat gold 4a___ 1948

Nor Pao Term Co lat g 6s..1933 
Oregon-Waah lat A ref 4a...1961 
Pacific Coast Co 1st g 5a.-.1946 
Paducah A Ilia lat a f 4Ha.. 1955 
Pennsylvania RR lat g 4a..1923

Conaol gold 6a_________ 1919
Reglatered___________ 1919

Conaol gold 4a.................1943
Conaol gold 4a_________ 1948
Conaol 4Ha...................1960
General 4Hs.....................1965
General 6a................... ...1968
Alleg Val gen guar g 4a... 1942 
D R RR A B’ge lat gu 4a g 1936 
Phlla Balt A W lat g 4a..1943 
Sodua Bay A Sou lat g 5a.1924 
Sunbury A Lewla lat g 4a. 1936 
U N J RR A Can gen 4a.. 1944 

Pennsylvania Co
Guar lat gold 4 Ha.......... 1021

Reglatered................... 1921
Guar 3Ha coll truat reg A .1937 
Guar 3Ha coll trust aer B.1941 
Guar 3Ha truat ctfa C...1942 
Guar 3Ha truat ctfa D...1944 
Guar 15-25-year gold 4a..1931 
40-year guar 4a ctfa Ser E. 1952
CIn Leb A Nor gu 4a g__ 1942
CIA Mar lat gu g 4H8...1935 
Cl A P gon gu 4Ha aer A. 1942

Series B_____________ 1942
Int reduoed to 3Ha..l942

Series 0 3 Ha..................1948
Series D 3 Ha................1950

Erie A Pitts gu g 3Ha B..1940
8erles C................ 1940

Gr R A I ex lat gu g 4H8.1941 
Ohio Connect lat gu 4a... 1943 
Pitta Y A Aah lat cona 5a. 1927 
Tol W V A O gu 4Ha A ..1931

Series B 4 Ha................1933
8erleaC4a___________ 1942

P O C A St L gu 4Ha A ..1949
Sorlea B guar________ 1942
Series O guar............... 1942
Series D 4a guar...........1945
Series E 3Ha guar gold. 1949

li
A 
J
M N 
F A
J
M
M N 
M N 
A O 
J 
A 
J 
J 
M N 
J J

S
J
s
s
D
A

IV! N 
M A

Did 
76

10 45a
99 . . .  
75is . . .  
62 . . .  
54l8 . . .  
84?s . . .  
887s . . .  
961s . . .  72 74

------74
88 Sale 
86% Sale

------87
92t2 . . .  
95% . . .  
95 . . .

10378 . . .  1025s . . .  
943< . . .
9234 ____
815s 83%

74 ____
80% 82% 
82 83%
757S ____
77 7934
76>2 77% 
99*2 . . .  94% 102 
82‘s 84*2
5412 ____
50>8 52 
50% 51 
54% 56 
54 % 5578 
50% 5012 
80% 81%

Week’s 
Dante or 
Last Sale

Low High 
78% Apr ’ 19 

113 May’ 15 
99% June’12 
77% June’12 
61% Feb T9 
67 Feb T9 

101 Nov’16 
103 Nov’16 
9578 Apr T9 
74 Juno’ 19 
73% Nov’18 
88 88% 
86% 87%
937S Nov’17

104% Doc T5 
103 May'17 
130% Jan ’09 
123% Mar’12 
99% Aug T7 
98% Nov’ 18 
84 Mar’19 
87 Feb T4 
90 Juno’08 
70% Apr T9
84 Juno’ 19
83% 83%
85 Nov’ 17
7534 Juno’ 19 
79’4 7934
76% Juno’ 19 
99% Feb T9 
98% July’17 
84% 84%

No

55 55
50% Juno’19 
50% 50%
53 Apr T9 
54% 54%
50% 50%
81 81% 
50 Oct T7 
91% Jan T2 
00 July’18

------50%75%___
7234 ____

------ 59%
91% . .70%___
81%____
49 Sale
91 ... _ 
75% . . . ;
40 ____
85 ____
67 . .
67---- 673i 

------7062% 72%
68 Salo 
8734 95

108
------110106% . .  _ 
81 Sale
80% 81% 
73%____

108% iSalo

49 June’ 19 
7334 ue«’ 18 
79% Deo T7 
60 June’19

108% May'15 
87 July’14 
83 Aug’ 13 
49 50

70 8ept’17
40 Juno’19 
997S Dec T3 
88% Feb T4
67% 67»s
92% June’12 
60 Apr T8 
67 68
89 May T9 

109% June’19 
122 Nov’ UI 
108% May’19 
79 81
93% Doo T6 
81% 81% 
84% Feb T9 

117% May’ 19 
104% Apr T9 
1077s 10834

83% 83%i 83% 83%

J 
Q J 
J 
J 
J
M N
M
Q M 
M N 
M N
F 
J 
J 
M 
F 
M N

S 
A 
D 
D 

A O 
M N 
M N 
M N 

J 
O 

A O 
M N 

A

987g __
79 79%
81% Sale 
807s Sale 
58% 5934

------ 58%
86 877g
76% 80 

102 105
101 ____
97%____
76% 85 
71% 85 

10612 109% 
75% 70%

------85
80% 95 
94% 97
9934 100
99% 993i 
80% 90 
85% 86 
9534 Sale 
86% Salo 
94% Sale
86 ____
85%____
84 ___
93%
82%
88%____

M N 
J J

M N 
JJ N

97% 98
97 ____
77% 80 
77% 80
77%____
70%____
86% 88 
8134 80
82%____
88% 95
9773 . . .  
927g . . .
92%___
75%____
75%____
79% 84 
79 84
86 89%
85%___
9778 ___
90%____
90%____
80%
91%
91%
91%
90%

94%
94
98
93

90%___

103 Sopt’16 
79% Juno’19
81 81%
7934 807S
58% 59%
57% May’19 
88 88
78 May’19 

102 June’19 
100% May’ 19 
97 Feb ’IS 
78 Deo T8 
36% Dm  T8 

107% June’19 
7634 77%
85 May’19 

100% Feb T7 
95% Apr T9 9978 Apr T9 
99% Feb T9 
87% Juno’ 19 8578 8578
95% 96
86% 863494% 95
867s June’19 
84% 8«»tT8 
87% Jan T9 

102 Jaa ’ 93

22

35

18

37

Range 
Since 

Jan. 1.
Low
78

High
80

99
67
61%
67

99%
77%
61%
67

95%
71%

9573
74

86% 90 
88 89

82 84

70%
82 
80 84

70%
85

71
75
74
99%

7534
81%7834
99%

73 8634
53
50
50
53
49
49%
80

55
50%
52
5078
59%
52
88

60 62%

4273 54

40 40

08 69%
89 89

108 109%
107% 108% 
79 86%
797S
84

82
84%

104% 104% 
105% 110% 
83% 86
76 81
807S
7934
68%
57%
85%
76

102

86
82
6178
57%
90
76

104%

92 Deo’ 17
97% 98
98 98
87 Feb T7 
78 Jan TO 
81% July’17 
88*4 Doe T8 
86% June’19 
85% Feb T9 
8154 Apr T9 
96% May’17 
96*4 May’18

104 Deo T6 
96% Feb '12 
90% oot T2 
88% Feb T7
88 Aor T7 
7934 May’ 19 
87 June’19 
83% Apr T9
93 May’ lO 
9834 Apr '17 
92 Dec T7 
88% Saat’17 
9133 Juno’ 19 
9234 jaa T9
99 Juae’17 
90% Sopt’18 
9012 Soat’ 18

1003* 10033 
97 98%

107% 107% 
747S 7973 
85 88

1
10
40

111

95*8 95% 997g 997g 
99% 99% 
87% 88 
857g 89% 
93% 90% 
84% 897S 
94 97»i 
867S 8874

.... 87% 87%

16
10 97 98% 

96% 08
.... 0000

: : : :
83*4 86% 
85% 87 
81% 81%

79*4 79*4 
87 87
83% 83%

91*8 94% 
92*4 92%

BONDS
N Y. STOCK EXCHANGE 

Week ending July 3

• No prloe Friday: latest bid *a leak it a Due Jan ft Dae Feb t Due June, ft Due July.

P. O. C. A St. L (Con.)—
Serlea F guar 4a gold__1953
Series G 4a guar______ 1957
Serlea I cona gu 4Hs__1963

C St L A P lat cona g 5a..1932 
Peoria A Pekin Un lat 6a g. .  1921

2d gold 4Ha...................61921
Pere Marquette lat Ser A 5a. 1956

lat Serlea B 4s________ 1956
Philippine Ry lat 30-yr a f la 1937
Pitta Sh A I, E lat g 5a........1940

lat conaol gold 5a_______ 1943
Reading Co gen gold 4a........1997

Reglatered...............   1997
Jersey Central coll g 4a...1951
Atlantic City guar 4a g__1951

St Jos A Grand Ial 1st g 48 ..1947 
St Louis A San Fran (reorg Co)—

Prior Hen Ser A 4a............ 1950
Prior lien Ser B 5s______ 1950
Cum adjust Ser A 6a___ 61955
Income Serlea A 6a..........A1960

St Loula A San Fran gon 6a.l931
General gold 5a_______ 1931

St L A S F RR cona g 4a..1996
Southw Dlv lat g 5a___ 1947

K C Ft S A M cona g 6a. 1928 
K C Ft S A M Ry ref g 48.1936 
K C A M R A B lat gu 58.1929 

St L S W lat g 4a bond ctfa..1989 
2d g 4a Income bond ctfa.pl989
Conaol gold 4a_________ 1932
lat terminal A unifying 5a.1952 
Gray’a Pt Ter lat gu g 5a.l947

S A A A Paaa lat gu g 4a___ 1943
Seaboard Air Line g 4a........1950

Gold 4a stamped_______ 1950
Adjustment 5a________ 01949
Refunding 4a.................. 1959
Atl Blrm 30-yr lat g 4a..«1933 
Caro Cent lat con g 4a... 1949 
Fla Cent A Pen lat ext 6a. 1923 

lat land grant ext g 5a..1930
Consol gold 5a..............1943

Ga A Ala Ry lat con 5a..01945 
Ga Car A No lat gu g 5a..1929

Southern Paclflo Co—
Gold 4a (Cent Pac coll)..*1949

Reglatered...................*1949
20-year conv 4a________ 01929
20-yoar conv 5a.............. .1934
Cent Pac lat ref gu g 4a..1949

Registered___________ 1949
Mort guar gold 3Ha--*1929 
Through St L lat gu 4s. 1954 

G H A S A M A P lat 681931
2d oxten 5a guar______ 1931

Gila V G A N lat gu g 58.. 1924 
Houa E A W T lat g 5a . . .  1933

lat guar 5a red_______ 1933
H A T C lat g 5a lnt gu__1937

Gon gold 4a lnt guar___ 1021
Waco A N W dlv lat g 6s '30

A A N W lat gu g 5b. . ___ 1941
Louisiana West lat 6a___ 1921
Morgan’s La A T lat 6s .. 1920
No of Cal guar g 5a_____ 1938
Oro A Cal lat guar g 5s__1927
80  Pac of Cal—Gu g 5a...1937 
So Pac Coast 1st gu 4a g._1937 
San Fran Terml 1st 4s... 1950 
Tex A N O con gold 5a...1943
So Pao RR lat ref 4a........1955

Southern—lat cona g 5a___ 1994
Reglatered___________ 1994

Develop A gen 4a Ser A .. .  1956
Mob A Ohio coll tr g 4a__1938
Mem Dlv lat g 4 H8-6 3 ...1 9 9 6
St Louis div lat g 4a........1951
Ala Gt Sou lat cona A 5a..1943 
Atl A Chari A L lat A 4 H8 1944

lat 30-year 5b Ser B___ 1944
Atl A Danv 1st g 4s_____ 1948

2d 4s............................1948
Atl A Yad 1st g guar 4a..1949 
E T Va A Ga Dlv g 5a...1930

Cona lat gold 5a______ 1956
E Tonn reorg Hen g 5a___ 1938
Ga Midland 1st 3a______ 1946
Ga Pac Ry lat g 6a_____ 1922
Knoxv A Ohio lat g 6a...1925 
Mob A Blr prior Hen g 6a. 1945

Mortgage gold 4a..........1945
Rich A Dan deb 5a atmpd.1927
Rich A Meek lat g 6a___ 1948
So Car A Ga lat g 5a........1919
Virginia Mid Ser D 4-6a._1921

Series E 5a___________ 1926
Serlea F 5a...... .............. 1926
General 5 a ............. ...1936
Va A So’w’n 1st gu 5a..2003 

lat cona 50-year 5a.. 1958
W O A W lat oy gu 4a___ 1924

Spokane Intcrnat 1st g 5a..1955 
Term Aaan of St L 1st g 4H8.1939

lat cons gold 5a........1894-1944
Gen refund a f g 4s............1953
St L M Bridge Ter gu g 5a. 1930

Texas A Pao lat gold 6a___ 2000
2nd gold Income 5a_____ J2000
La Dlv B L lat g 5a.......... 1931
W Min W A N W lat gu 5sl930 

Tol A Ohio Cent lat gu 5a.. 1935
Western Dlv 1st g 6a____ 1935
General gold 5a_________ 1935
Kan A M lat gu g 4a____ 1990

2d 20-year 5a________ 1927
Tol PA W  lat gold 4a_____ 1917
Tol St L A W pr Hen g 3Ha. 1925

60-year gold 4a..........   ..1950
Coll truat 4s g Scr A____ 1917

Trust co ctfa of deposit..
Tor Ham A Buff lat g 4a..61946 
Ulster A Del lat cona g 5a.. 1928

lat refunding g 4s_______ 1952
Union Paclflo lat g 4a_____ 1947

Registered_____ _____ 1947
20-year conv 4a________ 1927
lat A refunding 4a_____ 02008
10-year perm secured 6s. 1928
Ore RR A Nav con g 4s.. 1946 
Ore Short Line 1st g 6a .. . 1922

1st conaol g 5s________ 1946
Guar refund 4a_______ 1929
Utah A Nor gold 5a___ 1926

lat extended 4a____ 1933
Vandalta cobs g la Ser A___ 1955

Ceaiota la Serlea B_____ 1957
Vera Crux A P 1st gu 4Ha-1934

1 I
nt

er
es

t 
1 

Pe
rio

d Price
Thursday 

July 3
Week's 

Range or 
Last Sale

jjs
I 5

Range 
Since 

Jan. 1.
Bid Ask Low Hlgh No . Low HighJ J 00% . . . _ 91 Sopt'i 8 . . .M 4 90% . . . - 91 91 2 1 88*3 91F \ 91% . . .  91 Apr T ) . . . - 91 91A > 101 10178 101 Juno’ l 9 . . . 101 102Q ? ________ 7M I4 .............. . 87 Mar’ l a . . .— - - 87% 88>t 87% 88>1 1 l 837g 90- - - 70 707s 70% June’ l i . . . .! 68% 72%J 51% 55 52% Juno’ l > . . . J 45 54A 98 % .. . 99 Jan T 8 . . .J I 94*4 . . . 97% Dec T 7 . . .J 83% Sale 833S 83*8 2 > 82% 86*4J J ____ 8912 81% Mar’ l ) . . . 81% 81%A

J J 81% 831 ____ 2 83%Juue'l J . . . 82% 85
j 63% 67 08 June’l J . . . : 6"d 68
j 61% Sal 60% 6 U r r\ 59 64J 74% Sal 74% 751 i 737g 7938A C) 65% Sal 65 661 4’ 62% 71Oct 50 Sal 50 51i 91 40% 56J 102% 106 103% June’ l 1----- 102 106J 90% 97* 96% 90' 96% 98%J 70 . . . 78 MayT' I___A C1 ____ 90 May’ l'It! > 101% 103 102% May’ P ___ 101% 103%A C 70 713] 71% 711 66% 75%A C 88% Sal 1 88% 88i : 88% 90M h 71 71* 70*4 June’ ll — 66 74J ____59* 60 MayTC — 67% 60J E 62 031 02% 03 : 57% 05%J 62% 63 62% 03 k 58-% 64%J C 85 ___ ___
j 66% Sale 60% 07 22 04% 68A C 70 . . . 70% June’ l! ___ 70 72A C 09 72 70 70 1 70 74F A 6078 Sale 507g 52 3-1 47 63%A G 55 56*8 66% 561-' 4 50% 00M 8 70 771.1 77 June’ ll ___ 74 80J J 75% . . 70 Apr ’ ll ___ 76 76J J 100% 103% 100% Apr ’ ll ___ 100% 100»4J » lot Deo’ irJ J 90% 95 9212 Juno'19 90 02"%J J 91*4____ 91*4 Juno’ll 91*4 91*4J J 94 95% 94% Apr ’ ll 94 94J J 95%____ 95% May'19 95% 90%
J D 75% 70% 70 Juno’ 19 75 797aJ D 74*4____ 90 Feb ’MM S 85*1 Salo 85% 86 01) 827S 8778J D 108% Sale 106% 108% 195 100 115F A 78% 79 78% 79 13 78 83F A ____£82% 87% Sept’ 16J D 83% Salo 83 83% 12 80 85*4A O 79 80 80 Juno'19 75% 80M N 92% 101 100 Oot T8J J 85 97M N 92 102 95 Nov’18M N 92% 95 92*8 92*8 2 92*3 92%IW N 92%____ 100 Oot TO

j 96% 97% 97 97 5 97 98*4A O 93 96V! N 94 ____ 94 Mar'19 94 ” 94 "J 03 95 93 Nov’18J 99%____ K)0% Oot T7J 97 100 100 Apr T8\ 0 9434 __ 102% Oct T8J 90% 00% 96*8 Juno'19 90 99%VI N 97%____
J 917g 93% 92% Juno’19 92% 93\ O 77 78*4 78*4 Juno’19 ___ 70% 80*4J ------ 95 94 Nov’ 10J 80 Salo 80 80% 67 79% 83%J 93 Sale 93 93*4 18 92% 90*3

\ O 66 Sale 65% 66*8 77 05% 69VI s 0734 68% 677S 08% 6 04 68*4J 90%____ 91% May’ 19 ___ 90% 91%J 71% 737S 72% Juno’ 19 ___ 70% 74%D 90%__ _ 927S 927g 1 927g 93J 82% 88*4 88*4 Juno’ 19 ___ 87% 88*4J 94% 96% 94% 94% 1 93% 97%J 65% 73 74 Juno’19 74 74J 81% Mar’10
0 70% ._ 75 Fob T7
j 96 99% 97 Mar’19 97 07A IY1 95% 100 95% Juno’19 92% 971 8 92 93 95% Jan T9 ___ 95% 65%O 52% 57 62 Jan T9 52 52j 99% 100% 100*4 May’19 __ 100% 101J 100%____ 100 Oet ’ IS
j 91% 97 91% Oot T8
j ------  68% 68 Jan T8

0 95% 102 95 Jaa T81 N 69 J 69% 69 June'19 09 71N 99% Apr T9 99 1008 073.1 ____s 96*3 100 93% Juue’19 93% 03%8 94%____ 101% l)e« '16N 90% 98 98 98 1 96 98J 88% 94%
O 71 70 71 May’19 71 71A 8 / «*jj____ 937* Mar’ 17
j 75 78 75% Apr TO ___ 75% 76%88<2 . . . . 89 May’ 19 85 91%A 94% 05% 93 June’19 93 98%J 73 73% 73% Juno’19 72 77O 90*4 04% 92 Juno’ 19 __ 92 92D 91 'Sale 90% 91 13 87% 03lar 51 ____ 41 Sopt’18J 70 ____A 06% Nnv’04J 9 1 957g 92 Apr T9 02 02O 85 90 87 Jan T9 87 87D 70 75 93 Oot ’ ISO 68% 73 75% May’19 75 76%J 91 97 90*3 Juno’19 88 91J 31 50 36 Fob T9 30 36J 74% 80 75% Fob T9 75% 76%O 54 50 54% 55 10 45 50A 18*8 Mar’06

0 71 85 80 Apr '17 .D .'80% 90 89% Doo '18 .O ___  70 58 Sopt’17 .J 85*4 Salo 85% 85*4 40 85% 897$J ____ 85 85% Oct T8 . ...1J 88% 8S*i 88% 88% 19 85% 89%8 80 Salo 80 80% 22 79 83%J 103% Salo 103% 104% 55 102*4 106D 79% 82 79*4 Juno'19 . 79% 80A 100 100% 1)0*4 Juno’ 19 . . . .  100% 101%J 90% 97% 98 Juno’ 19 . 96*8 987SD 85% 86 35% 86% 11 84% 88
j 94% ._ 98 Juno’19 . __ 98 98
j 837S 88 89 Fob T8 .A 78% . . 80% Apr T9| 8OI2 80%N 78%____
J 30 ____ 35 May’ 191 __ 35 35

* Due Aug. o Due Oot p Due Nov 7 Due Deo 3 Option sale.
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BONDS
It Y STOCK EXCHANGE  

Week ondlug July 3

i !  1 
p

Price Thursday July 3
Range or Last Sale 3 !0 oaao

Range Since Jan. 1.

BONDS
N. Y. STOCK EXCHANGE  

Week en ling July 3 ;

^■3
S I
a *

PriceThursday July 3

f fM ll  Kangs or Last Salt
f Sc ©
S '*

Range Since Jan. 1.

Hid 4»t Low Nloh No. Oo to High Bid Ask Low High No Low High
.1902 VI N 89% 90 89% 90 2 89% 9 4% Mlicellan«ou*
.1939 VI N 93>a 94 9 4 9 4 | 2 93% 98 Adams Ex coll tr g 4s______194S H 8 01% 63 61 61 1 2 59 67%
.1939 * A 83% 80 87% Juno’ 19 ____ 83 89 Alaska Gold M deb Os A ___ 1925 M - 27 30 29% Juno’ 19 ____ 25 35

r J S 25 30 28 28 | 1 26 35
VI 9 97*2 98 Nuv'ISl Am 88 of W Va 1st 5s .1920 M N 98

.1951 J j 05 05 Sept’ 18! - - - J Armour *  Co 1st real ost 4 vis ’39 J D 86% 87% 86% 87% 12 86 88%1 J 91 88*4 Feb ’ 19 SSI 4 88*4 \ o 93% 90 Feb ’ IS

.1919 1 j 77% 80 Aug ’ 12! ___ i Bra len Cop M coil tr s f Os 1931 F A 96 96% 96% 96% 3 92% 97

.1941 A 0 69 07 Fob ' 10; __ J 07 67 Bush Terminal 1st 4s______ 1952 A O 80% 82 80% June’ 19 ___- 80% 82
Tol A Oil Dlv let g Is . .  . .1941 SI s 7212 78 7 4 Jan ’ 19 __ _ 74 74 Consol 5s________________ 1955 J J 82 Sale 82 82 1 1 80 85%

Wash Termi 1st gu 3 vis. .  . .19 45 F A 75 80 75 75 18 75 75% Buildings 5s guar tix ex .1909 A o 82% Sale 80% 82% 17 79% 82%
F A 8 2% 82 Aug I8| Chic C & Conn Rys s f 5 s .. . 1927 A o 40 50 58 M arlS ____ _ . _ _

.1952 A O 59% 60 00 60%' 5 57% 63 CUtcUnStafn 1st gu 4vis A 1903 J J 85% Sale 85% 85% 1 85 89
West N Y A Pa Is' g 5s . . .1937 1 J 97% 99 97% May’ 19! ____! 90% 100 Chile Copper 10-yr conv 7s. 1923 M N 123% Sale 123% 125% 41 105%128

deo gold 4s------------- - \ D G7 8038 70 Deo TSj ____i A o 94% 92 94% 359 82% 94%
[>1943 Nov 30 Ont ’ 17| Coll tr A conv Os ser A . . .  1932 A o 94% Sale 93 94% 445 8Di 94%
.19 40 VI s 83'2 Silo 83% 83%' 3 81% 80% Computing-Tab-Rec s f Os .1944 J J 85 88 85 85 | 1 82% 85%
1926 K. 0 93% 96 93 Oct 'IS M N 90 102 97 97 1 2 97 98%

Wheel Dlv 1st gold 5 s . . . 
Fiiluu tfc IlUpt tjold «33- • -

1928 j J 90% 95 100 Fob T7l M N 90 98 90% May’ 19 95 98
1980 F A 90% M ir’171 M N 93% 95% Apr ’ 19 93% 95%
I960 M s 59% 70 04 Ian 19 ____ 04 64 Int Mercan Marine s t Os__ 1941 A 0 98 Site 97% 98%' 218 97 105%

.1949 VI s 63 63% 64% May’ 10 ____ 59% 05% Montana Power 1st 5s A____19 43 J J 92% Sale 92% 93% 39 91 95%

.1900 J J 75 80 70 June’ 19 . . . . 75 70 Morris & Co 1st s f 4 Vis____4939 J J 86% 88 88 88 | 2 83 88%
J J 76 73% 70 | 2 7.Vg 80 \ O

Sun h n il d!c A term let Is '30 M N 75% 80 75% Juno'19' 72% 77 10-20 year 5a series 3____1932 J j - - ____ 94 June’ 16 ____ ___
N Y Dock 50-yr 1st g 4s____1951 F A 69 72 72 June’ 19 . . . . 68% 72

Street Railway Niagara Falls Power 1st 58.-1932 1 1 98 98% 95 May’ 19 ____ 93% 97
.1945 A o 62% 65 64 June’ 10 ____ 02 70 Ref it gen Os . . . .  _ . i 1932 A O 101 102% 101% June'19 101 101%
.2092 J J 45 46% 40% Juno’ 19 ____ 43 53 Nlag Lock .t O Pow 1st 5 s ..1954 M N 91 94 89% Oot ’ 17, ____ i ___  __ _ _
51921 J J 80 Sale 80 82% 12 75 80 Nor States Powe- 25-yr 5s A 1941 A O 89 89% 89 89% 13 87% 90

73 81 78 78 2 78 79 F A 91 93 90% June’ 19 89 91
73% 77% 73% 74 7 73% 78% M N 95 84 June’ 17

J J 92 Deo 12 J J 140 155% May’ 19 112% 15512
M N 90 80 May'18 A O 77% 78% 77% 77% 8 75 80

J 70 101 May 13 M N 92% 95 92% 92% 1 91 96
.1950 F A 74 78 78 Juno’ 19 ____ 72 79% Wash Water Power lat 5 s ..1939 j j 90% 95 June’ 19 90 95
.1950 F A 74 87% 78 Juno'19 _ -  _ _ 71% 79% Wilson .t Co 1st 25-yr a t Os. 1941 A o 100% Sale 100% 100% 35 96% 101%

Kings County E 1st g 4s. .1949 F A ____ 60 68 Apr ’ 19 — 57 08 10-yr conv s f Os________ 1928 J D 103% Sale 102% 104% 1173 99% 104%
Stamped guar 4s------- .1949 F A 63 08 62 Jan '19 — 02 02 1

Nassau Eleo guar gold 4s .1951 J J ____ 50 50 June’ 19 — 50 55 Manufacturing & Industrial
nhloazo Rvs 1st, 5s______ .1927 F A 74 77% 74% June’ 10 _ - 71% 81 Am Agrlc Chem lat c os____192S A O 98% Sale 98% 99 15 98 101

J J 70 Juno’ 19 79 88 F A 106% 109 1 100 112%
Stamped guar 4Vis_. . . .1951 J J 77 80 86% Dot 'IS ____ Am Cot Oil debenture 5s__ 1931 M N 83 89 88 June'19 ____ 87 89%

Det United 1st cons g 4 Vis. .1932 J J 75% 70 76 Juno’ 19 ____ 71 81% Am Hide A L 1st s f g Os___ 1919 IYI . S 100 100*8 100 100 10 99% 100%
. 1930 M S _____ ____ 84 Jan 14 ____ Am Srn .k R 1st 30-yr 5s ser A ’47 A 6 89% Sale 89 89% 9 88% 93
.1957 F A 00% Sale 00% 01% 71 54 05 Am Tobacco 40-year g 9s__ 1914 A o 118% 119 June’ 19 — 119 119%
.1957 . _ 18% Salo 17% 18% 44 14 19% Go d 4 s .........  .................. 1951 F A 75% . . . . 75% Apr ’ 19 72-2 7812
.1932 F A ____ 92% 00 May' 19 ____ 90 90% Am Writ Paper 1st a f 5s___1919 J J 99% ____ 99% 99% i 88 99%

1950 A O 39% Sale 39% 40% 107 277g 48*4 87% 89 87% 87% 3 86 90%
38 Salo 38 38 1 29**4 41% Baldw Loco Works lat 51..1940 M N 100% 101 June’ 19 100 101%

.1900 J J 73 Sale 73 73% 105 05 ' 75% Cent Foundry 1st s f Os____1931 F A 83 84 82 June’ 19 78 82
Manhat Ry (N Y) cons g 4« . 1990 A o 72% 75 72 Juno’ 19 05% 72% Cent Loathor 20-year g 5s ..1925 A O 96% 97% 96% 97% 15 95% 98

.1990 A o 72 72% 69 74*2 F A 74 80% 7315 Deo ’ 18
Manila Eleo Ry A Lt s 1 5a. .1953 IYI s 78 81 77 Mar’ 19 ____ 77 77 Corn Prod Ref'g s f g 5s____1931 M N 100% 101% 100 May’ 19 ___j 99% 101
Metropolitan Streot Ry— 1st 25-yoar s f 5s............... 1934 M N 100% 100% 9978 June’19 99% 100%

Bway A 7th Av 1st c g 5s .1943 J D 68% 7312 69 June’ 19 ___- 00 72 Distil Sec Cor conv lat g 5s. 1927 A O 90 92 91% June’ 19 ____ 89 92%
Col A 9th Av lat gu g 5s. .1993 M s 58 08 05 May’ 19 ____ 02 08 E I du Pont Powder 4 Vis__ 1936 J D 92% 100 94 June’ 19 92% 94
Lox Av A P F 1st gu g 5s. .1993 M s 65% 74 62% May’ 19 — 62% 74 General Baking 1st 25-yr 6s. 1930 J D 88»2 ____ 88 June’19 88 88

1088 F A 54 Doc ’ 18 F A 75 77
F A 95 100% June’17 M s 98% Sale 98 98% 13 97% 101

1931 J J 78 81% Deo ’ 18 J J 96 Nov’ 18
J J 84 <Jo"% 97% July’ 17 M N 83% Sale 83 8315 9 761? 83%

New Orl Rv A Lt gen 4 Vis .1935 J J 58% 61 01 2 01 61 Int Paper conv a f g 5 s ____1935 j J 98 . . . . 93 June’ 19 ____| 98 "  98
N Y MunlclP RV 1st 8 f 63 A 1966 J J 57 04 00 00 2 55 63 1st A ref s f conv 5s ser A. 1947 88 9173 90 June’ 19 90 90
N Y Rvs 1st R E A rot 4s.. .1912 J J 42 45 41% 41% 1 39 49 Liggett A Myers Tobao 7 s ..1944 A o 113% Sale 113% 113% 12 111 133%

41 45 43% Juno' 10 42% 45 fis _ _ _ _1951 F A 90 94 90 95
01942 A o 15 iSalo 15 15% 10% 16% Lorlllard Co (P) 7s................1944 A O 11212 ____ 113 113 26 109% 113%

14% 15% 14% 14% 10 11% 10% 63 -  -  _____ - .  - ____ 1951 F A 91% 91 8 91 92 5 90% 94
N Y  State Rys 1st cons 4>4s 1902 M N 55 00 55 55 1 52 02 Nat Enam A Stampg 1st 53.1929 J D 96 98% 96 June’ 19 ____ 95 98

.1930 M N 75% 88% Nov' 10 .1 J 93% 94 Aug’ 18
Portld Ry Lt A P 1st ref 5s .1942 F A 65*4 . . . . 65 June’ 19 ___- 62% 65 National Tube 1st 5s_______ 1942 M N 97% 99% 98% 99 5 94 99%

J J 82 90% Fob ’ 17 .1 N 101 103 103 103 1 96% 103
.1937 M N 95 July’17 D 116 125 117 117*2 17 100U 145

..1937 J J 85 99% 102% Mar’ 12 J J 105% Sale 105% 10612 49 88% 112%
1900 J J 57% 58% 23

Ad) Income 5s............. .. .01900 A O 41 Sale 41 41% 128 25 42% 1st s f 7s 1920 warrants attach F A 141 Sale 141 141 2 98% 152%
Third Ave Ry 1st g 5s------ ..1937 J J 91 107 93 June’ IS ____ 80 93 do without warrants attach F A 97% 100 99% 100 63 95 100
Trl-CIty Ry A Lt 1st s t 5s ..1922 A o 93% 94% 94% 94% 1 93% 97 Standard Milling 1st 5s____1930 M N 91% y* 95 Apr ’ 19 93 95
Undergr of London 4Jis._ ..1932 J J 73 . . . . 73 May'IS ____ 73 73 The Texas Co conv deb 6 s ..1931 J J 103% Sale 102% 103% 23 100% 103%

Income Os........................ ..1942 _ _ 73% 90 71% May’ IS ____ 67% 73 Union Bag A Paper 1st 5s..1930 J J 87% — 89 June’ 19 85 89%
United Rys Inv 6s Pitts Iss . -192( M N 71% ____ 70 71 9 70 7 t Stamped ________________1930 J J 86% - - - - 87 Dec '18 - - -

..1934 J J 51 . . . . 53 53 1 43% 53 Union OU Co of Cal 1st 5s..1931 J J 93% 94% 94 May’ 19 93% 94

..1924 A 0 46% J J 77 Sale 76% 77 26 60 78
United RRs Son Fr s f 4s. ..1927 A O 34 44 34 30% 10 22 36% U 9 Rubber 5-yoar see 7s___1923 J D 103% 104 103% 104 15 102% 104%

3612 Sale 33% 36% 190 22 3612 1 J 80 Sale 88% 89 141 86 89%
36 Site 34 36% 293 F A 103% Sale 101% 103% 2 87% 105%

Va Ry A Pow 1st A ref 5s. ..1934 J J 70% 77 Juno'19" 74% 79 Va-Caro Chem 1st 15-yr 5s. 1923 j D 90 97% 97% 98% 11 95% 98%
Conv deb 0s____________el92t A O 101% 102 >s 102% 102% 30 100% 102%

Qai ami Electric Light West Electric 1st 5s Deo____1922 J J 97% 10012 97% 97% 35 97 99%
1947 J n 95% 103 Sept’ 15

Bklyn Un Gas 1st cons g 53.1945 M N 87 93 93 Juno’ 19 91% 95 Coal, Iron & Steel
A 0 93 01 Dec ’ IS 1 J 96% 98% 96% 96% 9 95% 96%

Columbia G A E 1st 5s. . . ..1927 J J 88 90 88% 92 10 82 92% 1st A ref 5s guar A..............1912 M N 92 Sale 91% 92 8 87 92
Columbus Gas 1st gold 5s ..1932 J J ____ 93 87 Juno’ IS ____ 87 87 20-yr p m A Imp s f o s .. .1930 J J 87% 87'g 87% 88% 53 80 89%
Consol Gas conv deb Oa. _ _ _192l Q F 102% Sale 102% 103 57 100 101% Buff A Susa Iron s f 5s ....1932 J D 93% Sale 93% 93% 1 93% 93%

M H 98% 101 '.)*.) M s 1 . . .
1028 J J 90% J D 97 101 D ec’ 14!____

Detroit Edison 1st coll tr 5s .1933 J J 95% 95 June’ 19 1 95 96% Colo F A I Co gen s f 5s____1943 F A 90% 92 91 June’ 19 88 91
1st A rot 5s Bor A --------- .51941 M s j 94 95 91 94 ____ 93 94 Col Indus 1st A coll 5s gu.,1934 F A 80% 81 80% 80% 8 73% 80%

_193‘4 M f ____ 94 Fob * 1> J D 87 88 87% Apr 'H 83 90
..1941 J D 85 400 Fob *13 J D 91% ____ 98 Feb ’ 19 95 98%
..1952 F A 87 89 92% Nov’ 17 Illinois Stool dob 4Vis______ 19to A C 85% Sale 85% 86 23 82% 86

Hudson Co Gas 1st g 5s .. .1949 IYI N 923s 90 May’ 19 90 90% Indiana Steel 1st 5s________ 1952 M N 961 97 96 97 9 95 98%
Kun City (Mu) OftS 1st a G 
Kings Co El L A  P g S fl... ..1937 A 0 90 90% 90% 90% 4 90*8 94 Lackawanna Steel 1st g 5s . .1923 A 6 96% 98 98 June’ 19 ' ____ 96 98

Purobaso monoy 0s------ -.1997 A o 101 102 100 100 3 100 105 1st cons 5s series A . .  . ..195’ 11 s 90% Sale 94% 96% 18 86 97
Convertible deb 6s____ ..1925 IYI s 98 101 98 Apr ’ It 90 98 Mldvalo Steel A O conv a f 5sl93*' M & 89% Sale 89% 90% 56 86 91

J J 80% 1 J J SO12
Lao Gas L of 9t LRet A ext 5s ’34 A o 92% Sale 92% 92 5 92% 97 Pocah Con Cotiter 1st s f 5s. 1957 J j 86 87% 88 June’1 9 ____ 87% 88%
Milwaukee Gas L 1st 4 s .. ..1927 171 N 87% - - - - 87% 87% 1 87% 89 Repub I A S  10-30-yr 5s s f.1941 A o 94% Sale 94% 94%! 16 92% 96%

..1941 J c 91 1 J j 81 80% Mar’ ll, 80% S0%
N Y G E L H A P g  5 s . . . ..1948 J D 89% 91 90% 91 4 89% 94 Tenn Coal I A RR gen 5 s .. 1951 J j 93 95 93 June’ 19 91% 93

Purchase money g 4s— ..1941 F A 71 71% 72 Juno’ IE ____ 09 74% U 3 Steel Corp— 1 coup__ dl962 M N 100% Salo 100% 101 |L02 99% 101%
Ed Eleo Til 1st cons g 5s ..1995 J J 94% ____ 99 Mar’ IS ____ 98 105 s f 10-60-year Sslreg___ 41903 M N 100% June’ 19 ____ 99% 100%

F A 89 05 90% Aug ’ 17 M N 87
Pacific G A El Co— Cal G A E— Victor Fuel 1st s f 5s_______ 1953 I j 55 70 70 Mar'19 . . . . . 70 70

Corp unifying A ref 5 s .. ..1937 M N 92 92% 92 92 9 92 96% Va Iron Coal A Coke 1st g 5s 1949 M *3 85% 88 85% June'19 ____ 85% 87%
Pacific G A E gon A ref 5s ..1942 J J 86% Sale 86% 86% 7 85% 88
Pao Pow A Lt 1st A ref 20-yr Telegraph & Telephone

5s International Scries. ..1930 F A 88 82 Apr ’ If 82 88 Am Telep A Tel coll tr 4s . 192' J 84% Sale 84% 85 12 83% 86
..194! M t 85 100 July’E M p 83% 80 May’ IE 77 80

PeoD Gas A C 1st cons g 68.194’ A 0 99\ 99% Juno’ 19 99% 101 20-yr convertible 4 Vis____193. IYI s 88 90% 90% June'19 85% 91
Refunding gold 5s......... . . 194; M s 73 74% 75 June’ l! ____ 73 77% 30-yr temp coll tr 5s____194r J 0 90 Sale 89% 91 1 40 89% 94
Ch G-L A Cokn 1st gu g 6s 1937 J J 90 85 June'l! ____ 85 85 7-year convertible 6 s .. . .  . 1925 F A 102% Sale 102% 103% 135 100% 104%
Con G Co of Ch 1st gu g 5sl93< J J 917 100 Apr ’ ll Cent Dl.st To! 1st 30-yr 5 s ..194 J C 96% 98 98 June'l! ! ___ 98 9S%

M h 89 Mur* 17 q J 65 73 Nov'171____
..1947 M N __________ 75 May’ 19 75 75 Q J ____ 68% Jan ’ 18!____

Philadelphia Co conv g 5s ..1922 M N 92 93<4 93 '93 1 91 94 Cumb T A T 1st A gen 5 s .. . 1937 J J 93% Sale 93% 93% 1 3 92% 94
Stand Gas A El conv s f Os_.192C J n 94% 90 94% June’ l! ____ 94 96% Keystone Telephone 1st 5s. .  1935 J J ____ 90>4 98 Apr 16 - - - - - . -

.195 J r 80% 971 F A 89 90 91*8 June 1 9 ____ 90 9212
..1954 J . 74% 70 Nov’ IS - N Y A N J Telephone 5s g._192C M > 98% 9S% Apr ’ 19____ 98% 98%
..1946 M F 90 98% Oct '17 N YTelop 1st A gens f 4Vis 1939 M f 88 Sale 88 88% 21 87% 91%

Union Eleo Lt A P 1st g 5s ._193‘. M S 93% 90 Mar’ 19 ____ 90 92 30-yr deben s f 6 s ___Feb 194! 101 Sale 100% 101 i 81 100% 101%
r.l b 82 Pacific Tel A To! 1st 5s_____1937 J . 91 Sale. 90:>8 91 6 90% 95%

United Fuel Gas 1st s f Os. ..193C J J ...  .. 98 95% Juno’ 19
____
____ 94 98 South Bell Tel A T  1st at 5s. 1941 J J 91% Sale 91% 9U2 8 90 93%

Utah Powor A Lt 1st 5 s .. ..194 F / 89 89% 8912 90 4 88 90 West Union coll tr cur 5s ..  193' J . 90% 92%' 91% 91% 2 91 94
__195C J , 90 101 Juno’ 17 M N 81 90 | 86 Junc’ 1 9 ____ 85'2 92

T 87 921 90 Fob ’ lfl 90 K 99 101% Sept’17-------
W e s tc h e s te r  Ltg gold 6 s .. ,.195f j n 86% 90 May’ ll ____ 00 92 Northwest Tel gu 4 Vis a .193 j

— —  __ ! 94 Nov’16 . . ____ ______

•No price Friday; latost bid and asked, a]DueJan.| <1 Due April. « Duo May. <7 Duo June. ft Duo July. * Duo Aug. o Due Oct. p  Due Nor. t  Due Deo. » Option sale
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60 BOSTON STOCK EXCHANGE—Stock Record [Vol. 100.

8HARM PRICES—NOT PSR CENTUM PRICES. Salesfo STOCKS
BOSTON STOCK 

EXCHANGE

Range Since Jan. 1. Range for Precious Year 1918Saturday June 28
Monday June 30

Tuesday July 1
Wednesday July 2

Thursday July 3
Friday July 4

WeekShares Lowest Highest Lowest Highest
I 1 Railroads

133 133 133 133 *133 • ••• 133 133 133 133 12 Boston A Albany________ .10 ) 131 Jan 4 145 Apr I 122% Apr 146 Nov
71% 72 71% 72 71% 72 71 71% 1 71 711 33' Boston Elevated________ 64% Mar2 l 80% Apr 37 Ja 80 Nov

*85 95 *84 85 *88 95 88 88 I Boston A Lowell________ .10 85 Feb 95 Jan 1 80 Julj 104 Nov
*33 ____ 32% 33 *33 34 33 33 1 401 Boston A Maine_________ .10 28 Jan3 35 Mayll 19 Jai 40 Sept

167 * 160 irv ► 159 Aprl
.50 .50 *.50 ____ 1 *.50 *.50 .60 .60 1,96; Boston Suburban Eleo_.no pa 50o Apr2! 60c July 3 .50 De 3 June

*6 6% 6% 6% *6 6% ♦6 6% 1 20c Do prof____________ no pa 6% Apr25 11 JanH 10% Ma 15 June
136 136 136 I*____ 136 .10' ' 134 Aprl" 135 Jan 4 138 Julj 147 Apr

*8712 ____ *87% 87% 87%' *87% 88 88
...........

9 Do pref_____________ -10( 84 Feb It 90 JunelO 82% Ap 86% Deo
•111 112 *111 112 111 111 ♦111 112“ _ _ 2 Connecticut River_______ .10 1 107 June 115 Apr 9 104 Fel 125 Nov
*53 _ ___ 53 53 *53 53 53 51 52 5( Fitchburg pref_____ _____ .10C 51 July 58 Jan 2 53 Jar 65 Jao

•106 112 *106 112 *106 112 *106 112 Last Sale110 June’ l! ............ Georgia Ry A Elec stampd.lOC 99% MarlJ 110 June24 106 Sep 116% Jaa1 or 70 Mar 15
75 75 75 75 75 75 *77% 78 76 76 1 I 68 Maine Central___________ 75 June2S 83 Jan 6 77% June 88 Nov

31% 31% 31 31 31 31 3034 3134 31% 3li2 I 751 N Y N H A Hartford____ 25% Feb 13 34% MarlO 27 Feb 46 May____
*98 100 100 100 *98 100 *95 100 98 98 1 1 15 Old Colony_____________ 95 Aprl2 105 Jan 3 112% Deo*18 20 *18 20 *18 21 *18 21 10f 18 Aprl*

*95 *94 99 Last <1S
45l2 46 45 451a' 45% 45% 45 45 207 West End Street_________ 40 Mar21 37 Feb 50 July
5212 52% 52% 52% 52% 52% *52% ____ ____ ____ 11 Do pref_____________ .  50 49% MarlS 58 Junol3 47 Jan 02 Apr

1 Miscellaneous
108% 108% 107 107 1*108% 109% *108% 109% 108% 109 85 Amer Agrlcul Chemical.. .101 100 Jan29 114 May 2 100 Oot
100 100% 100 100% 100 100% 9934100 99% 100 257 Do pref_______ _____ 97% Jan 1 102% Mar 15 100 Deo

*10212 104 101% 101% *101% 103 *103% 105 1C
*n4 1% *1% 1% *1% 1% *1% 1% 1% 1% 50 Amer Pneumatic Service. 25 55o Jan 2 1% May29 .40 July 2% Mar
*(5*2 *6% 1 *6% *6% June’19 5( 15% Mar

*130 131 *132 134 136 136 139 139 139% 140 105 Amer Sugar Refining____ .100 111 Jan 2 140 July 3 99 Jan 116% May
118% 118% 118 118 | 11834 11834 11834 1187S 118 119 101 Do prof_____________ .10( 113 Jan 2 119 Apr 5 115 Deo
104% 105% 105 105% 103% 105V1 10334 104% 104 101% 2,222 Amer Telep A Teleg_____ 101 99 Jan2£ 108% May27 90% Aug 109% Oct

*119 121 119 119 *120 122 119% 121 121 122 5C American Woolen of Mass .1(K 40 Jan2( 125 Juno 3 00% May
107% 108% 108 109 108% 109 108% 109 109% 110 901 Do prof..... ................. .IOC 94 Jan21 111 June 5 97% Dec
118 120 120 120 118 120 120 122 121% 122 81C Amoskeag Manufacturing 79 Feb 15 122 July 2 60% Jan 92 Nov
80 80 80 80 *80 81 *80 82 132 Do pref______ _______ 78% Jan g 84 Mar22 76 Jan 82 June

*20 22 21 21 21 21 *20 22 250 Art Metal Construo Inc.. 1C 17% Jan21 22% May 5 11 Fob zl9 Deo11 12 11% 12 11% 12% 113i 12% 11% 12 11,266 Blgheart Prod A Refg___ .10 10 JunelO 13ig MaylO*22 22% 21% 22 *21% 22 *21% 213t ____ _ 60 Booth Fisheries............. no par 18% Feb 7 24% May22 21 Jan 28% Sept11% 12 12% 14 1334 1334 *13 13% _ ..... ..... 1,140 Century Steel of Amer Ino 10 11% June28 15% Marl7 14% Deo
15% 15% 15% 15% 15% 1534 15% 15% 15% 15% 525 Cuban Portland Cement. 10 10 Mar 20 18% May 0 17% May
*6% 6% *6% 634 *6% 634 6U 6% ____ 50'East Boston Land________ 10 4% Jan 4 6% JunelO r 5% May•159 - - - - 159 159 *160 162 162 161 162 36! Edison Electric Ilium_____ 100 155 Apr20 172 Jan 2 180 Nov
68% 69 68 68% 68 68% 68 68% 68 70% 3,100lFalrbanks Co_____________ 25 62% Jan21 70% July 3 04% Nov

*164 166 *16-1 166 164 164 *165 167 SjGeneral Electric.................. 100 140% Feb 7 169 Juno 3 157% Nov
*33% 33% 33% 33% 33% 33% 33% 33% 33 33% 440'Gorton-Pew Fisheries_____ 50 28 April 38 May 17 27 Aug 35 Aug

*6 6*2 5% 5% *5% 6 5% 6 125'lnternat Port Cement____ 10 4% Mar20 9% May 0 4% Oct 7% Oot
24 24 24% 24% *24 26 *24 26 45 Do prof______ ________ 50 18 Jan 4 28 May 0 23 Nov*32 33% *32 33% *32 33% *32 33% Last Sale 33 June'19 19 Mar'20 40 Mar26

8% 8% 7% 77S 7% 8 77g 8 7% 7%l 630 Island Oil A Trans Corp.. 10 6 Jan 2 9% Feb20 3% Aug 6% Deo
*96 ------ 96 96 *96 ____ *96 ____ 8 McElwaln (W II) 1st pref. 100 90 Janl7 99 Mar20 88 Sept 93 Nov
78 79 78 78 78 79 78% 79% 78% 78% 466 Massachusetts Gas C o s ... 100 74 Apr30 80 Jan 9 91% Nov
66*2 66*2 66 66 65 66 65 65 65 65 146 Do pre f._____ ________ 100 65 Juno26 71 Janl3 71 Nov*147 148 147% 148 •147% 148 *147% 148 ____ 14 Mergenthalor Linotype... 100 130 Feb 10 149 JunelS 147 Nov93 93 93 93 93 94 94% 94% 94% 94% 67 New England Telephone.. 100 90 Jan22 90 MarlO 100% Oot*84 85̂ 4 *82% 85 *83 85 *84 85% June’19 100 84 Juno2765 65% 64% 6434 60 63 60% 61 60% 63%' 1,310 Punta Alegre Sugar______ 50 48 Feb 1 06 Junc27 61 Deo*15 15 15*2 *15 16 *15 16 20 Reece Button-Hole............. 10 14 Jan 3 10 Mayl5 13% Mar

35 37% 373g 3934 38% 39*%48% 49 48% 49 4834 4878 4 884 50% 49% 49% 4,232 Stewart Mfg Corpn______ 32% Jan23 60% July 2 27 Oot 41% Nov136 136*2 135% 135% 135% 136 136 136% 135% 136% 881 Swift A Co_______________ 100 115 Jan30 150 May 5 146% Aug63*4 63% 63 04 Last Sale 61% Juno’19 25 08 May 2184 184 184% 185 18434 188% *185% 186 188 188 160 United F ru it...................... 100 157% FeblO 190 Juno 9 115% Jan 100 Deo
50% 51% 50% 52 51% 52 5134 52%' 52 52% 4,228 United Shoe Mach Corp.. 25 44 Janl3 55 May 0 48% May*27% 27*2 27*2 27% 27% 27% 27% 27% 27% 27% 200 Do pref______________ 25 26% Jan 2 31 Jan25 26% May

108% 108% 107% 108% 107% 10934 109% 110% 741 U S Steel Corporation____ 100 88% FeblO lll^Jun o 6 116% Aug
17 17% 16% 17 16% 1678 16% 17 I 16% 17% 30,176 Ventura Consol Oil Fields. 6 7% Jan21 17% June24 9 Nov19 19% 18% 19% 187S 19 187g 19 18% 19% 6,818 Waldorf System, Ino_____ .10 10 Mayl9 19% July 3

, ,  1 1 Mining*1% 1% *1% 1% *1% 1% *1% 1%' 25 .50 Apr22
*80 82 | *80 81 81 1 81 82 | 81% 82 70 Ahineek__________________ 25 62% Mar22 82 July 3 69 Dec 80 Nov*3 3*4 3*8 3% *3 3%' 3 3 3% 3%' 150 Alaska Gold______________ 10 3 Apr 5 4% M arll 1% Apr 5% Nov*.65 .70 *.65 .80 *.65 .80 *.65 .80 Last Sale .70 June’ 19 Algomah Mining__________ 25 .45 May
43 43 | 43 44 *42 43 | 43% 44 | *44 44%' 287 Allouez______ _____________ 25 33% May 1 46 JunolO 4012 Deo 54 Feb

*23 23% *22% 23 2234 23% 23 23%' 24% 24%' 250 Amer Zlno, Lead A Smelt. 25 10% Feb 11 25% JunelO 10 Deo 21% July*60 62 | *60 61 *60 I *60 61 | 61% 61%' 25 Do pref..... .......... .......... 25 39 Feb15 61% July 3 40% Deo 54 July14i2 1434' ♦14 147s 143s 147s1 14% 14%' 14% 14%' 555 Arizona Commercial______ 5 10% Feb28 15% JunelO 11 Jan 16% Aug.45 .45 *.40 .45 *.40 .50 .45 .45, .37 .45 750 Butte-Balaklava Copper.. 10 20o Jan30 90c Mayl4 .20 Oct .48 Nov
*28 29% *28 29 *30 32 *31 32%' Last Sale28% June’ 19 Butte A Sup Cop (Ltd)___ 10 17% Jan23 28% Juno27 10% Dec 33 May
69 69% 68% 69% 69 69 69 69% 69% 70 1,491 Calumet A Arizona______ 10 57 FeblO 71%JunolO 61 Dec 73% May

410 410 | 410 115 410 410 410 110 I 412 412 Stock 63 Calumet A Hecla................ 25 350 Mar 14 445 Jan 3 425 Dec 470 Deo
*15 15%' *15 15% 15% 15% 15% 15%' 15% 17%' Exchange 4,760 Carson Hill Gold........... ...... 1 12% May 5 17% July 3

17% 18 | 18 18 *18 19 18 18% 18% 18% Closed 325 Centennial________________ 25 12 Mar21 18% July 2 10% June 14% Feb
5212 53 1 51% 53 5178 5234 52% 53% 52% 53 1,767 Copper Range Co________ 25 39 Mar 5 53% JunelO 40 Dec 51% Nov*2% 2% 25s 2% *2% 234 *2% 2% *238 2%' Independ- 100 Daly-West.............. ............... 20 2 Marl 1 3% Mayl4 1% Apr 3 Sept
8*8 8%’ 8% 8% 8 8% 8% 8% 8% 8% ence Day 4.566 Davls-Daly Copper______ 10 4% Fob 13 8% JunelS 4% Dec 07g Mar

15% 15% 15% 15% 15 15%’ 15% 153g 15% 15%' 3,255 East Butte Copper Min___ 10 8 Feb28 17 Juno 5 8% Mar 12 Nov
4% 4% 412 4% *4% 5 1 *4% 48t 4% 4%' 235' Franklin...................... .......... 25 1% May 9 «5%Juno 9 3 June 0 Feb

*69 72 | 66 66*2 67 67 67 67 | *65 67 1 280!Granhy Consolidated_____ 100 65 Apr21 70% Juno 9 73% June 84% Oot
*4412 45% *441.4 45 *44% 46 *43% 44%l Last Sale 41% June’19 ............ Greene Cananea__________ 100 41% Mayl3 45% Jan 2 57*4 Nov*6 6*2 6 *6% 6% 6*2 7 1 *6% 6%' 360 Hancock Consolidated____ 25 4 May 1 7% Juno 0 10% Jan4̂ 4 6% 5 5 1 434 48i 4% 4%' 1,325 Helvetlat_______ _________ 25 20c Feb 20 7% May 21 30o Sep1*4 1*4' *1% 1% *1% 1%' *1% 1%' *1% 1%' 100 Indiana Mining___________ 25 50o Mar 8 l%Juno 6 .40 July 1 Jan
*47% 48% 49 50 j 50 50 | *49 50 50 50%' 410 Island Creek Coal................ 1 42 AprlO 53%June 9 70 May♦83% 85 | 85 85 | *84% 86 | *84% 85 84% 84%' 34 Do prof ........................ .. 1 78 Apr 12 87% JunelO 79% Oct 84 Feb36 36% 36*2 371.4' 36% 37% 37% 38 37% 37% 2.589 isle Royale Copper_______ 25 24 Jan 2 39% JunelO 19% Jan 29 July*5̂ 4 5% 534 5% 534 578 *534 6 5% 5-%' 1,165'Kerr Lake............................. 6 4 Janl7 6% May 9 5 Jan 0% Oot1% 1*4 1% 158 1% 1%’ *1% 1% *1% 134' 160! Keweenaw Copper_______ 25 99o Mar 4 2% June 7 .80 Sept is4 May

5 5% 5*4 6*4' *5 5̂ 41 *5 5%’ 5 5%' 205' Lake Copper Co__________ 25 3 Jan25 6% JunelO 3% Dec 8% May
*3% 3̂ 4 3 334 *3% 334 *3% 3% 3% 3%: 310 La Salle Copper__________ 25 2 AprlO 4% JunolO 2 Jan 3% Mar
*3% 3% *3% 334 *3% 334 *3% 3% Last Sale 3% June’19 Mason Valloy Mine______ 6 2% Apr23 3% June 0 2% Dec 0 Feb
6% 7% *7 7*2 7% 7%' 7 7 1 *7 7%' 3351 Massachusetts Consol____ 25 4 Feb 7 7% JunolO 3% Sept 7 Jan

1134 12*2 11% 12 I n% 1112 11% 12 11 1134' 5,776' Mayflower-Old Colony___ 25 2 Jan 13 13% June 2 .65 Mar 4% Nov
6 6 1 *6 6*2 6*4 612 6% 6%' 0% 6% 8151 Michigan_________________ 25 2% Feb24 8 May27 .40 Juno 4% Oct

69 69% 69*2 70 I 69 70 | 69% 70 | 69% 70 | 366|Mohawk........... .............. ...... 25 49% Feb 7 71%JunelO 0012 May
*19 19% *19% 20 *19% 20 19% 19%' ♦lOti 20 5 Nevada Consolidated_____ 5 15% Mar20 20 JunelO 16% Dec 20% May
*3*2 3% 3*2 3%' *3% 334 *3% 3% *3% 3%' 50'New Arcadian Copper____ 25 1 Mar 8 4% June 6 1% Aug 2% July
24*2 24% 24% 24*>8 24% 24% 24% 25 I 24% 24% 1 5
*8 9 | *8 834' 9 9 *9 10 *9 10 | ’ 50 New Idrla Quicksilver____ 5 0% May 2 11% May20 9% Dec 1714 Mar

*18 20 *18 20 1 *18 20 *18 20 Last Sale 20 June’19 mo 8% Fei) 11 20 JaD
*77% 80 *78 80 *77 80 78 78 - - 1 5 Do pref______________ 100 57% Mar 1 80 May23 63% Dec 80 Jan11% 1134' ill 11*2 11% 11% 11% 11% Ii% ii%i 580 Mlplsslng Mines................. 5 8% Janl5 13% May 12 8 Hi J»n 9% Apr13% 13*4 13 13% 13 !3 I 13 13% 13% 13%' 579 Morth Butte______________ 15 9 Fel>20 15%JunelO 10% Dec 17% May

1 1 1 1 1%’ *1 1%' 1% 1% *1 1%' 275 North L a ke........................ 25 25c Apr22 l%June 6 .25 Feb .95 Mar2% 2% *2% 3 *2% 284 *2t, 2% *2% 234i 100 OJlbway Mining__________ 25 75o MarlS 3% MaylO % June 1% Deo
42 42*2 42 43 41 42 | 42% 43 | *42 43 j 355 Old Dominion Co________ 25 30% Mar 5 ■14 JunolO 32 Dec 45% JaD
56% 56*4 55 56 56% 57%' 58 59 58 58 236 Osceola..________________ 25 45 Mar 17 60 Juno 7 46% June 65 Jan

*18 19 18% 19 19 19 18% 18% 18 18%' 510 ?ond Creek Coal________ 10 12% Fob 8 31 Junell 12% Doc 20% Fob
70 72 *71 72 71 72 73 73% 72 72 214 Quincy .................... .......... 25 62 Mar’22 73% July 2 59 Dec 78 May

*24% 25 *24% 25 25 25 25 25 I *24% 25 60 lay C 't'solldated Copper. 10 19% Fob 8 25 Junol2 19% Dec 25% May
60 60 *58 58% *58 60 59 60 *60 62 184 St Mary’s Mineral Land.. 25 40 Mar 4 04 JunolO 38 Doc 67 Jan
23*2 23*2 23% 23% *23 23% 23 23%' 360 Seneca Copper Corp..no par 13 Jnn22 25% June12 7 Jan 15% Deo

3*2 3% 334 378 3% 3% 3% 3% 3% 4 1,210 Shannon_______ __________ 10 1% Marl5 4 >g Junel 1 2% Dec 6% Jan
*2 3 1 2% 2% *2% 3 1 *2% 3 1 2 2 115 South Lake........................... 25 40c Jan 13 3% June 0 % Sept 2 Jan.20 .20 .22 .22! .23 .23 *.20 .25' *.23 .25 950 South Utah M A 8 _______ 5 80 Janll 45c Mayl4 .10 Dec .20 Jan
*8% 8% *8% 8%! 8 8, 1 8 8 1 8% 8% 45 Superior................................. 25 4 Mar 8 11% Juno 5 4 Feb 8% Nov
3*2 3V 3 Hi 334! 3% 3%' 3% 3%' 334 3% 3,780 Superior A Boston Copper. 10 1 Mar28 4% JunolO 1% Aug 4% Sept
3*2 3*2 3*2 3%' *3% 4 I 3% 3%' 3% 3%' 455 rrinlty......................... .......... 25 2 Fob 3 5% Juno 2 2% Sept 4% Feb

*1% 1% *1 1% ____ ____1 *1% 1% lHi 1%' 300 Tuolumne Copper................ 1 74o Apr l 1% May28 .73 Deo 1 %  Aus
*68 68*2 67% 68%! 68 69 63% 69% 69% 70%l 1,940 [J S Smelt Refln A Min___ 50 43 Jan21 70% May29 36 Apr 60% Oot
*49% 50 | 49% 50 I 4934 4934' 49% 49% 49% 50 I 680 Do pref______________ 50 44% Jan24 60 M ayll 42 July 47% Nov

3*8 3%' 3 3 3 3 1 *3 3% 3% 3%' 320 Jtah-Apox Mining_______ 6 1% May 9 3% Juno 2 1% May 4% Nov11̂ 4 1134 *1078 11*2 10% 11 11 11%' 11 11%' 580 Utah Consolidated_______ 5 7% JanlS 12% JunolO 7 Dec 12 Jan2% 2% 25s 2% ' 278 3%l 3 Hi 33g' 3 Hi 3%' 13,980 Utah Metal A Tunnel____ 1 1% Jan28 3% July 2 1 Deo 3 Hi Apr*3% 4 1 3*2 3*2 *3 4 1 *38i 4 | *3% 4 | 100 25 1% Marl3 4% Juno 5 1% Doc 3 Jan1% 1%' *1% 1*2 1% 1% *1% 1% 1 % 1%> 325 25 60o Jan 9 1% May20 % Nov 2 Jan
23% 24% 25 25 I *24 25 | *24 25 I 24 24 I 378 25 15 Mar 5 20 Juno 6 18 Dec 36 j Jan
*.80 1 1 *.80 1 1 *.80 1 1 *.80 1 1 Last Sale .90 June’ 19 Wyandotte_____________ 25 40c MarlS 1 %  May27 40 Mav 1 VC. Mar
• Bid and asked prices, d Bx-dividend and rights. t  Assessment paid, ft Bx-stook dividend, ft Ex-rights. » Bx-dlrldand. m Half-paid.
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Outside Stock Exchanges
Boston Bond Record.—Transactions in bonds at Boston Stock Exchange June 28 to July 3, both inclusive:

B o n d s .

U  S  L ib  L o a n  3  M s .  1932 -47  
1st L ib  L o a n  4 a . .1 9 3 2 -4 7  
2 d  L ib  L o a n  4 a . .1 9 2 7 -4 2  
1st L ib  L 'n  4 )4 3 .1 9 3 2 -4 7  
2(1 L ib  L ’ n  4 )4 8 -1 9 2 7 -4 2

T h u rs .
L ast
S ale .
P r ic e .

W eek 's  R ange  
o f  P r ic e s .  

L o w . H ig h .

Sales
f o r

W e e k .

R a n ge s in ce  J a n . 1 .

L o w . H ig h .

9 9 .0 4 9 9 .4 0 $ 1 5 ,1 5 0 9 8 .0 4  F e b 9 9 .6 4  M a r
9 4 .5 4 9 4 .5 4 6 ,1 5 0 9 1 .6 4  J a n 9 5 .9 0  M a r
9 3 .6 4 9 3 .8 4 1 4 ,5 0 0 9 2 .0 4  Jan 9 4 .8 0 J u n e
9 4 .5 4 9 5 .3 4 1 3 ,1 5 0 9 3 .2 4  J a n 9 6 .5 0  J a n
9 3 .8 4 9 4 .2 0 1 0 ,8 0 0 9 3 .0 4  M a r 9 5 .9 0  J a n
9 4 .8 4 9 5 .1 8 2 4 ,0 5 0 9 4 .4 0  M a r 9 6 .5 0  J a n
9 3 .8 4 9 4 .2 0 1 3 6 ,8 0 0 9 3 .0 4  A p r 9 6 .5 0  J a n
9 9 .7 4  1 0 0 .0 0 17 ,1 5 0 9 9 .6 4  M a y 1 0 0 .0 4 J u n e

________ 8 4 )4 8 4 )4 6 ,0 0 0 8 3 )4  J a n 8 5  %  M a y
83 82 83 2 ,0 0 0 79 F e b 8 4  M a y

.............. 8 8 )4 8 8 )4 1 ,0 0 0 8 8 )4  J u ly 8 8 )4  J u ly
84 8 4 3 ,0 0 0 8 3  A p r 8 7 )4  M a r
7 9  % 8 0 8 ,0 0 0 7 7 )4  J a n 8 0  M a y
8 9 )4 9 0 )4 5 ,0 0 0 8 9  M a y 9 3 )4  F e b

105 1 0 3 )4  105 1 1 4 ,0 0 0 8 7  M a y 107 J u n o
.............. 9 7 )4 9 7 )4 3 ,0 0 0 9 5 )4  M a r 9 8 )4  J u n o

100 100 100 1 ,000 100 Ja n 1 0 0 )4  M a y
.............. 9 0 )4 9 0 )4 8 ,0 0 0 8 9  J a n 91 M a r

Chicago Stock Exchange.—Tho complete record of transactions at tho Chicago Stock Exchange from June 28 to July 3, both inclusive, compiled from the official sales lists, is given below. Prices for stocks are all dollars per share, not per cent. For bonds the quotations are per cent of par value.

S t o c k s - P ar,

A d v a n c e  U u in e ly  p re f
A ll ie d  P a c k e r s ___________ 100
A m e r ic a n  R a d ia t o r _____ 100
A m e r  S h ip b u ild in g _____ 100

P re fe r r e d ...... .....................100
A r m o u r  &  C o  p r e fe r re d _____
B o o t h  P ish  c o m  n e w  n o  p ar

P r e f e r r e d ______________100
B u c y r u s  p r e fe r re d ______
B u n te  B r o a . ........... ............
C h ic  C i t y  & C .  R y  p r e f
C h ic  E l  R y  p r e f ................
C h ic  P n e u m a tic  T o o l . .1 0 0
C o m ’ w c a lth  E d is o n _____100
C o n  M o t o r s ________
C o n s u m e r s ' C o  p re f 
C u d a h y  P a c k  C o  c o m . .  100
D e e r e  &  C o  p r e f_________ 100
D ia m o n d  M a t c h ------------ 100
H a r tm a n  C o r p ___________ 100
H u p p  M o t o r .............. ...........100
I ll in o is  B r ic k ........... ...........100
I l l in o is  C e n tra l 
L ib b y  ( W  I ) . .
L ln d s a y  L ig h t ____________ 10

P r e f e r r e d _______________ 10
M id d le  W e s t  U t i l  c o m .  .  100

P r e f e r r e d ______________100
M it c h e l l  M o t o r  C o  
P a g o  W o v e n  W lro  F e n c e  20  
P e o p le s  G a s  L  &  C o k e . .  100 
P u b  S c r v  o f  N o  111 p r e f .  100
Q u a k e r  O a ts  C o __________100
R e o  M o t o r _____
R e p u b l ic  T r u c k  
S e a r s -R o e b u c k  c o m m o n  100
S h a w  W  W  c o m m o n ___ 100

P r e f e r r e d ______________100
S te w -W a r  S p e e d  c o m . .  100

T h u rs.TjCLSI
S ale .
P r ic e .

1 0 3 )4

1 4 )4

8 )4

1 1 9 )4

3 1 )4
18 )4

4 2 )4

5 4 )4

105
S te w a r t  M f g _____________ 1 0 0 ,-------------
S w ift  &  C o . I Z I I I I Z I Z I 100

R ig h t s ____________
S w ift  In te rn a t io n a l 
U n io n  C a r b  &  C a r b .n o  par 
U n ite d  P a p e r  B d  c o m . .  100

P r e f e r r e d ______________100
W a r d ,  M o n t g ’ y ,  &  C o  p f
W e s te r n  S t o n e .....................
W ils o n  &  C o  p r e f________ 100
T h o m p s o n  .............

B o n d s —
C h ic a g o  C i t y  R y  5 s . . .  1927 
C h ic  C ’ y  &  C o n  R y  5 s .  1927
C h ic a g o  R y s  5 s ...............1927
C h ic  R y s  4 s  ser  " B "  
C h ic a g o  T e le p h o n e  5 s .  1923 
C o m m o n w -E d ls o n  5 s .  1943 
P u b  S e rv  C o  1st r e f  g  6s '5 5  
S w ift  & C o  1st g  5 s _____ 1944

138 
7 )4  

61 %  
8 0  
2 5 )4

3 6  H

Pittsburgh Stock Exchange.—The complete record of transactions at tho Pittsburgh Stock Exchange from June 28 to July 3, both inclusive, compiled from the official sales lists, is given below. Prices for stocks aro all dollars por share, not por cent. For bonds tho quotations are per cent of par value.

S t o c k s —  P a r .

T h u rs.
Last
Sale.

P r ic e .

W eek 's  R ange  
o f  P r ic e s .  

L ow . H ig h .

Sales
f o r

W e e k .
S hares.

R a n ge s in ce  J a n . 1 .

L o w . H ig h .

A m e r  R o ll in g  M il l ,  c o m .2 5 61 6 1 )4 66 4 4 )4 A p r 6 1 )4 J u n e
A m e r ic a n  S ew er P i p e . -1 0 0 2 5 )4 2 5 2 5 )4 2 6 0 16 J a n 2 9 )4 M a y
A m e r  W in d  G la ss  M a c h  100 99 99 9 3 0 7 9 J a n 100 J u n e

8 6 )4 9 1 )4 7 70 7 7 )4 J a n 9 1 )4
A m e r  W in d  G la s s , p r e f - 100 100 1 0 2 )4 35 98 M a r 102 )4 J u ly
A rk a n sa s  N a tu r a l G a s , c o m 6 4 )4 58 6 5 2 ,1 7 5 55 M a y 66 % J u n e
B a rn s d a ll C o r p o r a t io n - . 2 5 3 1 )4 31 3 5 3 ,4 3 5 32 J u n e 41 J u n o
C o lu m b ia  G a s  *  E le c .  .1 0 0 6 1 )4 6 0 61 Vs 705 3 9 )4 F e b 6 1 )4 J u ly
C o n s o lid a te d  I c e ,  c o m . .5 0 ______ 8 8 130 3 Jan 8 J u n e
C r u c lb lo  S te e l, p r e f____ 100 9 5 )4 100 7 0 91 J a n 100 J u ly
G lo b e  In su ra n ce  C o _____50 76 75 20 7 5 J u ly 75 J u ly
H a r b -W a lk e r  R e fr a c ,  pflOO 1 0 2 )4 1 0 2 )4 1 0 2 )4 10 99 J a n 1 0 2 )4 J u ly
I n d e p c n d  B r e w in g , c o m .5 0 5 )4 4 )4 6 2 ,5 7 0 1 )4 J a n 7 M a y

P re fe r r e d ........... ................. 50 12)4 12 1 3 )4 23 4 5 )4 Ja n 16 M a y
L a  B e lle  Iro n  W k s .c o m . 100 110 108 110 170 9 4 )4 F e b 110 J u n o
M fr s  L ig h t *  H e a t ----------50 66 55 56 185 4 8 )4 J a n 66 M a y
N a t  F ir e p r o o f in g , c o m . . 50 8 )4 8 )4 145 5 J a n 11)4 M a y

P r e fe r r e d ________________ 50 1 7 )4 17 1 7 )4 2 05 10 J a n 24 M a y
2 7 )4 2 7 )4 110 16 31

O h io  F u e l S u p p ly ------------2 5 5 0 )4 4 9 )4 5 0 )4 9 4 0 4 2 )4 F e b 5 2 )4 J u n o
O k la h o m a  N a tu ra l G a s . . 2 5 31 31 3 1 )4 3 7 0 2 8 )4 J a n 3 8 )4 M a y
O k la h o m a  P r o d  *  l t c f g . - 5 11)4 1 0 )4 1 1 )4 2 00 8 )4 M a r 13)4 M a y
P itts b u r g h  B r e w in g , com 5 0 10 8 1 0 )4 1 ,6 3 0 2 J a n 10)4 J u ly

P r e fe r r e d .............................50 19 1 8 )4 20 4 7 0 7 Ja n 2 0 J u n e
P it t s b u r g h  C o a l ,  c o m . .  100 6 6 )4 6 8 )4 4 1 0 4 5 F e b 6 8 )4 J u ly

P r e fe r r e d ...... ................ .1 0 C 9 3 )4 9 3 )4 9 3 )4 27 8 5 )4 F e b 98 M a y

S t o c k s — ( C o n c l .) P a r .

F rid a y
L ast
S ale .

P r ic e .

W eek ’ s  R an ge  
o f  P r ic e s .  

L ow . H ig h .

Sales
f o r

W eek .
S h ares.

R an ge s in c e  J a n . 1 .

L o w . H ig h .

P it t s b -J e r o m e  C o p p e r . ...1 15c 1 6 c 4 ,0 0 0 8 c J a n 2 2 c A p r
P lt t s b  &  M t  S h a sta  C o p . .  1 3 5 c 3 6 c 3 ,0 0 0 2 1 c J a n 4 6 c A p r
P lt t s b  OH &  G a s ........... .1 0 0 1 6 )4 1 5 )4 1614 3 ,2 7 0 8 J a n 1 8 )4  J u n e
P lt t s b  P la te  G la s s , c o m .100 126 123 126 158 116 J a n 126 J u ly
R iv e r s id e  E a s t  O i l_____ . . . 5 4 )4 3 )4 4 H 1 2 ,5 6 5 )4 F e b 4 )4  J u n e

P r e f e r r e d . . ................... . . . 5 4 )4 4 )4 4 )4 3 ,1 4 6 2 )4 Ja n 4 )4 J u ly
R iv e r s id e  W e s te rn  O i l . . . 2 5 28 2 6 3 0 2 ,1 0 0 9 M a y 3 0 J u n e

- . 2 5 23 2 3 2 40 1 3 )4 23 J u n e
S a n  T o y  M i n i n g . ........... ...1 9 c 9 c 5 0 0 6 c F e b 1 3 c M a y
U n io n  N a tu r a l G a s . . . .1 0 0 133 133 135 160 122 Ja n 135 M a y
U  S  G la s s .......................... .1 0 0 36 3 5 )4 36 2 7 0 3 0 F e b 4 0 M a y
U  S  S te e l C o r p , c o m . . .1 0 0 112 1 1 0 )4  112 175 8 8 )4 F e b 112 J u ly
W c s t ’ h o u s e  A ir  B r a k e . - . 5 0 z l 2 4 ) 4 1 2 2 )4 * 1 2 4 )4 1 ,2 2 5 93 J a n 1 2 4 )4  J u n e
W c s t ’ h o u s o  E le c  &  M f g . 56 5 7 )4 5 6 )4 5 8 )4 5 97 4 0 )4 J a n 5 9 )4  J u n e

P r e fe r r e d _____________ - .5 0 7 0 7 0 7 0 18 59 J a n 7 0 M a y
W e s t  P e n n  R y s ,  p r e f . .1 0 0 7 5 )4 7 5 )4 62 7 5 )4 J u ly 7 5 )4 J u ly

B o n d s .
I n d e p  B r e w in g  6 s ____ 1955 53 53 53 H $ 3 1 ,0 0 0 3 6 J a n 5 5 M a y
P lt t s b  B r e w in g  6 s ____ 1949 7 5 7 5 75 1 8 ,0 0 0 52 J a n 7 5 M a y

W eek ’s  R ange  
o f  P r ic es . 

L o w . H ig h .

Sales
f o r

W eek .
S hares.

R a n ge s in ce  J a n . 1 .

L o w . H ig h .

74 7 4 100 7 4 J u ly 74 J u ly
66 66 5 0 66 J u ly 66 J u ly

302 3 1 2 )4 120 2 7 5 A p r 3 1 2 )4 J u ly
125 125 10 100 F e b 135 M a y
8 9 )4 90 6 0 8 5 )4 A p r 92 M a y

103 1 0 3 )4 5 ,0 5 2 1 0 0 )4 M a r 105 A p r
2 1 )4 22 33 5 18 F e b 2 4 )4  M a y
8 1 )4 8 2 )4 116 78 A p r 8 3 )4  J u n e
8 0 8 0 2 0 0 8 0 J u ly 8 0 J u ly
1 0 )4 15 4 ,3 9 2 9 )4 J u n e 15 J u ly

9 9 )4 38 5 6 )4 M a r 11 F e b
6 6 43 5 M a y 6 J u n o

8 0 )4 8 1 )4 51 5 6 0 )4 F e b 8 1 )4  J u n e
111 112 4 63 109 A p r 115

8 )4 9 )4 2 ,0 9 0 8 )4 A p r 9 )4 A p r
8 7 )4 8 7 )4 15 8 7 M a y 8 7 )4 J u ly

1 1 7 )4  120 1 ,2 2 5 1 0 0 )4 F e b 123 M a y
100 100 100 7 8 A p r 1 0 0 M  J u n o
116 117 35 101 J u n e 117 J u n e

82 83 2 0 0 5 4 )4 F e b 85 J u n e
1 1 )4 11)4 2 5 1 1 )4 J u ly 11 )4 J u ly
70 75 1 ,200 6 6 F ob 75
6 9 )4 6 9 )4 2 35 6 9 )4 J u n e 6 9 )4  J u n e
3 0 )4 3 1 )4 6 ,5 5 8 1 9 )4 Ja n 34
18 19)4 2 ,9 7 0 16 A p r 2 5
10 10)4 7 00 8 J u n e 1 0 )4 A p r
3 6 )4 3 6 )4 2 00 2 4 F e b 40
60 60 2 0 49 M a r 65
4 0 )4 4 2 )4 170 33 A p r 51 M a y

6 )4 6 )4 2 0 3 )4 A p r 8 M a y
5 2 )4 6 2 )4 10 4 6 J a n 65 M a y
94 94 3 5 8 9 F e b 94 J u ly

2 95 2 95 4 0 2 7 5 J u n e 3 0 0
2 9 2 9 )4 6 5 2 8 )4 M a y 3 2 )4  M a y
63 5 4 )4 4 5 5 4 5 M a y 67

2 0 4 )4  206 392 1 6 8 )4 F e b 212
140 140 65 112 )4 M a y 141 J u n e
1 0 0 )4  103 16 9 9 )4 A p r 110 )4 A p r
102 1 0 5 )4 2 ,4 5 0 84 J a n 1 0 9 )4  J u n e

4 9 )4 4 9 )4 2 2 5 4 5 A p r 4 9 )4 J u ly
1 3 5 )4  138 2 ,6 7 9 1 1 5 )4 J a n 149 )4 M a y

6 )4 7 )4 4 ,8 7 1 6 )4 J u n e 7 )4  M a y
6 8 )4 62 18 ,712 4 1 )4 J a n 65 A p r
74 8 0 3 4 ,8 5 0 56 J a n 80 J u ly
24 2 5 )4 710 17 )4 J a n 2 5 )4 J u ly
6 4 )4 6 4 )4 4 0 6 4 )4 J u ly 65 M a r

110 110 50 110 Ja n 112 )4 J u n o
6 9 130 4 Ja n 1 2)4 A p r

102 104 2 1 0 9 5 F e b 104 J u ly
3 6 )4 3 7 235 35 J u n e 3 9 )4  J u n o

79 7 9 )4 2 ,0 0 0 7 5 M a y 84 F e b
46 4 6 3 ,0 0 0 41 A p r S3 M a y
7 4 )4 7 4 )4 6 ,0 0 0 72 A p r 81 J a n
4 0 4 0 2 ,0 0 0 38 J u n e 60 J a n
97 97 1 ,000 9 6 F e b 97 J u n e
93 9 3 )4 1 4 ,0 0 0 9 2 )4 M a y 9 4 )4 J a n
87 8 7 )4 7 ,0 0 0 87 M a y 8 7 )4 J u ly
9 7 )4 98 8 ,0 0 0 9 5  J4 M a r 9 8 )4 J a n

Baltimore Stock Exchange.—The complete record of the transactions at the Baltimore Stock Exchange from June 28 to July 3, both inclusive, compiled from the official sales lists, is given below. Prices for stocks are all dollars per share, not per cent. For bonds the quotations are per cent of par value.

S t o c k s — P a r .

Arundel Sand & Gravel. 100
Atlantic Petroleum____ 10
Baltimore Tube..........100
Baltimore Elec pref___
Cclestlne Oil v t______
Comm’l Credit pref B__25
Consol G E L & Pow__100
Consolidation Coal___ 100
Cosden & Co__________ 5

Preferred .................... 5
Davison Chemlcal.no par
Elkhorn Coal Corp____ 50

Preferred__________ 50
G-B-S Brewing............100
Gulf Mob <& Nor pref.. 
Houston Oil pref tr ctfs.100
Indiahoma Refining__
Monon Vail Trac______ 25
Mt V-W’b'y Mills v t r.100

Preferred v t r_____ 100
Northern Central_____ 50
Pennsyl Wat & Power.. 100
United Ry & Elec__ ...50
Wash Balt & Annap___ 50
Wayland Oil & Gas_____ 5

Bonds—
Anacos & Potom guar 5s'49 
Canton Co deben 5s.. 1926
Carolina Central 4s__1949
Cons G E L & P 4)4s..l935

5% notes__________
6% notes__________
7% notes__________

Cosden & Co ser A 6s. 1932
Series B 6s_______ 1932

Elkhorn Coal Corp 6s. 1925 
Georgia & Ala cons 5s. 1945 
G-B-S Brewing Inc 58.1951 
Md Electric Ry 1st 5s. 1931
N O Gt Nor 5s______ 1955
Norf & Ports Trac 5s. -1936
No Balt Trac 5s..........1942
Nor Central ser A 5s. .  1926
United Ry & E 4s___ 1949

Income 4s________ 1949

T h u rs.
L ast
S ale .

P r ic e .

3 )4

42
1.50

12
5

3 5 )4

1 0 2 )4
103

9 9 )4

2 )4

5 2 )4

W eek 's  R ange  
o f  P r ic e s .  

L o w . H ig h .

4 0 )4  41
3 )  4 3 )4

7 9  81
4 2  42
1 .3 0  1 .5 0  

2 5  2 5
108 1 0 9 )4

8 9  90
1 0 )4  12

4 )  4 5
3 5
38

36
3 8 )4

4 0 )4  4 0 )4  
)4  H  

3 9 )4  3 9 )4  
9 2  9 3

6 )4
10 7 )410
2 5 )4  2 6  
9 4  9 4 )4
73 73
8 6 )4  8 7  
1 6 )4  1 6 )4

2 8
4

8 5
97

2 8  
4

8 5  
9 7
7 6 )4  7 6 )4  
8 4  84
9 9  9 9 )4
9 7 )4  9 7 )4  

1 0 1 )4  1 0 1 )4
1 0 0 )  4 102 )4

9 9 )4  103 
9 9 )4  9 9 )4  
9 3  93

2 )4  2 )4
8 9 )4  8 9 )4  
5 4 )4  5 4 )4  
7 7  77

100 100
1 0 1 )  4 1 0 1 )4  

7 0 )4  71 
5 2 )4  5 2 )4

S ates
fo r

W e e k .
S hares.

4 0  
3 ,0 7 0

2 0 5
3 0

2,200
10
51

115
9 ,9 2 8
2 ,1 4 5

363
110
20

2 2 5
8

293
1 1 ,3 6 0

222
2 08

41 
9 5

402
2 98
170
2 2 5

52,000
5 .0 0 0
1.000 
8,000

5 6 ,8 0 0
2 5 .0 0 0

7 .0 0 0
4 7 .0 0 0
66.000

7 .0 0 0
6.000

7 8 .0 0 0
1,000
5 .0 0 0
3 .0 0 0
5 .0 0 0
5 .0 0 0

1 7 .0 0 0
1.000

R a n ge s in ce  J a n .  1 .

L o w .

3 4 )4  J a n  
2  J a n  

7 0  J a n  
4 2  M a y  
1 .0 0  M a r  

2 4 )4  A p r  
1 0 3 )4  A p r  

7 8 )4  A p r  
F e b

4
32
27
39

J a n  
J a n  

M a r  
J u n e  

)4  J u n e  
3 3  M a r  
7 2 )4  Ja n  

5 )4  J u n e  
10 J u n e  
16 J a n  
71 F e b  
71 M a r  
7 7 )4  Jan  
15 M a r  
2 4 )4  M a r  

3 )4  F e b

8 5  J u n e  
9 7  M a r  
7 6 )4  J u ly
8 3 )  4 M a y  
9 5 )4  J a n
9 7  M a r

1 0 0 )  4 J u n e
8 4 )  4 J a n
8 5 )  4  J a n
9 8  F e b  
9 2  M a y

1 )4  M a y  
8 9  M ay- 
5 4 )4  J u ly  
7 7  J u n e  

100 A p r
1 0 1 )  4 J a n  

7 0  A p r  
4 8  A p r

H ig h .

4 2 )4  M a y
3 )  4 M a y  

9 0  M a y  
4 4 )4  F e b  
1 .5 0  F e b  

2 5  J a n
1 1 1 )4  M a y  

92  J u n e  
1 2 )4  M a y  

5  M a y  
4 0 )4  F e b  
4 0  J u n e  
4 0 )4  J u n e  

1 )4  M a y  
3 9 )4  J u ly  

101 M a y  
7 )4  J u ly  

1 0 )4  J u n e  
2 6 )4  J u n e
9 4 )  4  J u n e  
SO F e b
8 8 )  4 M a y  
2 0 )4  J a n  
2 9 )4  J u n e

4 )  4 J u n e

8 5  J u n e  
9 7  M a r  
7 8  J a n  
8 5 )4  J a n  
9 9 )4  J u n e
9 8 )  4 F e b

1 0 1 )  4 J u ly
1 0 2 )  4 J u ly
1 0 3 )  4 M a y

9 9 )  4  J u n e
9 5 )  4 J a n  

3 )4  M a y
8 9 )  4 M a y  
5 6 )4  J u n e  
7 8  J a n

1 0 0 )  4 J a n
1 0 1 )  4 J a n  

7 6 )4  J a n  
5 5 )4  M a r

Philadelphia Stock Exchange.—The complete record of transactions at the Philadelphia Stock Exchange from June 28 to July 3, both inclusive, compiled from the official sales lists, is given below. Prices for stocks aro all dollars per share, not per cent. For bonds the quotations are per cent of par value.

S t o c k s — P ar.

Alliance Insurance_______10
Am erican G as.................. 100
Am erican Stores____ no par
Baldw in L ocom otiv e___100
C am bria Iron ____________ 50
Elec Storage B attery___100
General A sphalt________ 100

Preferred......................... 100
Insurance C o o f N  A ____ 10
J G  Brill C o  pref e r r e d .. 100
K eystone T elephone____ 50

Preferred_______________50
Lake Superior C o rp ____ 100
Lehigh N avigation_____ 50
Lehigh V a lley___________50
Little  Schuylkill_________ 50
M id vale  Steel & O rd____ 50
N orthern Central_______50
Pennsylv Salt M fg _____ 50
Pennsylvania ..................- .5 0
Penn T ra ffic____________ 2)4
Philadelphia C o ( P i t t s ) . .50

Preferred (5 % ) _______ 50
l ’ rcf (cum ulative 6 % ) .5 0

Phlla E lectric o f P a _____ 25
Phlla R a p  Tran v t r ____ 50
Philadelphia T ra ction ___50
Phlla <t W estern pref___50
T on o-B elm ont D e v e lo p . .  1
T on opah  M in in g____
U nion T ra ction __________50
U nited C os o f N  J _____ 100
U nited G as Im p t................50
U  S Steel C orporation  .  100
W arw ick Iron & Steel___10
W est Jersey & S ca S h ore .5 0
W estm oreland C oa l_____ 50
W m  Cram p & Sons____ 100

B o n d s—
U  S L ib Loan 3 )48.1932-47 

2d Lib Loan 4 s . . 1927-42 
2d  Lib L ’n 4 )48.1927-42 
3d L ib Loan 4 )4 8 - ..1 9 2 8  
4th L ib Loan 4 )4 s . . l9 3 8  
V ictory  4 )4 s _____1922-23

T h u rs.
L ast
S ale.

P r ic e .

W e e k ’ s  R ange 
o f  P r ic e s .  
L o w . H ig h .

Sales
fo r

W e e k .
S hares.

R a n ge s in ce  J a n . 1 , 

L o w .  | H ig h .

2 2 )4 2 2 )4 2 5 19 J a n 2 3 )4  M a y
73 7 3 )4 82 60 J a n 7 4  J u n e

37 )4 ' 3 0 )4 3 7 )4 2 ,4 6 0 2 0 )4 A p r 3 7 )4  J u ly
109 1 0 9 )4 200 6 5 )4 J a n 1 0 9 )4  J u ly

39 40 92 39 J u ly 4 1 )4  F e b
9 6 )4 8 7 )4  100 4 3 ,2 9 4 5 1 )4 J a n 1 00  J u ly
8 0 73 8 0 2 ,7 9 5 39 J a n 8 0  J u ly

119 112 119 158 76 Jan 119 J u ly
33 34 220 2 5 )4 J a n 3 4  J u n e
78 82 6 0 78 J u n e 9 5  M a y

14)4 14 1 5 )4 3 ,0 8 5 8 M a r 16 J u n e
53 5 3 )4 84 4 7 M a r 5 4  J u n e

2 0 )4 1 9 )4 2 0 )4 4 ,5 7 7 17 J a n 2 6 )4  M a y
68 6,8)4 189 67 A p r 7 3  J a n

5 1 )4 * 5 1 )4 5 3 )4 544 * 5 1 )4 J u ly 6 0 )4  J u n e
42 42 5 4 0 )4 J u n e 4 5  M a r
5 2 )4 5 2 )4 100 41 J a n 5 3 )4  J u n e

7 2 )4 7 2 )4 73 100 7 1 )4 F e b 7 5  J a n
* 8 0 )4 82 62 8 0 )4 M a y 8 4 )4  F e b

4 5 )4 4 5 )4 4 6 )4 3 ,1 6 4 44 M a r 4 8 )4  M a y
2 )4 2 )4 100 2 )4 J u n e 3 )4  M a r

3 9 )4 3 9 )4 25 30 J a n 4 1 )4  M a y
30 3 0 3 2 8 )4 A p r 3 0  M a y

3 6 )4 3 5 )4 36  H 1 ,172 3 1 )4 Ja n 3 7 )4  A p r
2 5 )4 2 5  Vs 2 5 )4 2 ,6 6 7 2 4 )4 J a n 2 6 )4  M a y
29 2 8 )4 2 9 )4 1 ,8 5 0 23 A p r 2 9 )4  J u n e
6 8 )4 6 8 )4 69 83 66 A p r 71 J a n

3 0 3 0 25 27 M a r 3 0  M a y
3 )4 3 )4 1 ,105 2 )4 J a n 3 1 5 -1 8 M a y
3 )4 3 )4 300 2 )4 Ja n 4 M a y

3 8 )4 39 446 37 Ja n 41  M a y
190 190 190 18 185 F e b 193 M a y

68 6 7 )4 6 9 )4 833 6 7 )4 J u ly 7 4 )4  J a n
112 )4 1 0 7 )4  112 )4 1 ,043 88 % F e b 1 1 2 )4  J u ly

8 )4 8 )4 50 8 )4 J a n 9 A p r
4 2 )4 4 2  H 5 4 1 )4 M a y 4 6  J a n
7 4 7 4 92 7 2 )4 A p r 7 5  J a n

1 6 2 )4 143 162 )4 9 77 7 5 F e b 1 6 2 )4  J u ly

9 9 .0 0  9 9 .0 0 $ 8 5 0 9 8 .2 0  A p r 9 9 .7 0  J a n
9 3 .6 0  9 3 .6 0 9 5 0 9 1 .8 ( J a n 9 5 .0 0  M a y
9 3 .8 0  9 4 .0 8 6 00 9 3 .0 0  A p r 9 5 .3 0  J a n
9 4 .8 0  9 5 .1 6 9 ,9 0 0 9 4 .5( F e b 9 6 .3 8  J a n
9 3 .8 0  9 4 .1 6 2 7 ,4 0 0 9 3 .0 0  A p r 9 5 .7 0 M a y
9 9 .6 0  9 9 .9 8 8 ,4 0 0 9 9 .6 0 J u n e 1 0 0 .0 4 J u n e
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Bonds (Concl.)
Amer Gas & Elec 5s.. .2007

Small...... ................2007
Elec & Peo tr ctfs 4s.. 1945

Small.......................1945
Eqult I Gas Light 5s.. 1928
Lehigh Valley 6s........1928

Annuity 6s...............
Nat’l Properties 4-6S..1946 
Pennsylv RR gen 5s.. 1968 
Phlla Co 1st 5s stpd . . .  1949 

Cons & coll tr 5s stmp ’51 
Phlla Electric 1st 5s. .1966

Small.......................1966
Reading gen 4s............1997
United Rys & Inv 5s.. 1926 
U S Steel Corp 2d 5s. . 1963

Thurs.
Last
Sale.
Price.

Week’s Range 
of Prices. 

Low. High.
Sales
for

Week.
Range since Jan. 1 .
Low. High.

85 80X 82,000 S3X Apr 88 Jan
83 84 400 83 June 88 X Jan
69 X 69 H 12,000 65 Mar 71 Jan
65 69 X 595 65 Mar 75 Jan

162 X 102X 102X 3,000 101)4 Feb 104 Apr
10154 101X 3,000 101X Jan 102 X Jan

116 116 116 2,000 116 July 120 Feb
39 39 1,000 30 Apr 40 May
95 95 6,000 03 X Mar 98 Jan

100 100 2,000 100 Jan 100 X Mar
87 87 87 3,000 S5X Apr so x Feb
oax oax 00 X 13,000 03 X Apr 96 X June

96 07 800 03 X May 07 X Jan
83X 83 X 83 X 5,000 82 X Apr 80X Jan
74X 71X 75 158,000 62 X Jan 75 July

ioox 100X 100JS 7,000 100 Mar 10 0  x July

Volume of Businevss at Stoc& Exchange

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY. WEEKLY AND YEARLY.

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND 
BALTIMORE EXCHANGES.

New York “ Curb” Market.—Below we give a record of 
the transactions in the outside security market from June 28 
to July 3 (July 4 holiday, Independence Day), both inclusive. 
It covers the week ending Thurdsay afternoon.

Week ending July 3. 
Stocks— Par.

Thurs.
Last
Sale.
Price.

Week’s Range 
of Prices. 

Low. High.

Sales 
1 for 

Week. 
Shares.

Range since Jan. 1.
. Low. High.

AetnaExploslves.r(nopar) 12 OX 12 23,3001 o x Jar1 12X MayAir Reduction.r__ (no par) 56 55 56 1,2001 51 Junei *65 May
Allied Packers com.r w l(t) 05X 65 oox 5,4001 60 Junei 07 X JuneAmer Chem Prod.r........1 IX IX 3001 1 Api• IX  AprAm Malt & Graln.r__ (t) " i o " 40X 51 3,800 34 Apr• 51 June
Amer Writ Paper com.. 100 10 12 4,500 2X Jan1 12 June
Anglo-Am Com’l Corp.r(t) 10X 10X 10X 600 18 May 19X JuneBethlehem Motor r(no par) 27X 25 27X 24,200 25 July 27X JulyBrlt-Am Chem com.r..10 s x s x OX 8,300 8X June 10 X JuneBrlt-Am Tob ord bear__ £1 22X 21X 22X 5,700 213A June 28 MayChalmers Mot Corp.r.(t) 11 0 11 11,400 4X Mar 15X MayCities Serv Bankers sha.(t) 40X 38X 41X 8,000 35 Feb 41X JulyClaiborne & Annap Ferry5 8 7X 8 3,200 5 June 16 AprClinton-Wright Wlre.r.(t) 37 30X 37X 17,500 36 June 37 X JuneColonial Tire &Rub.r..(t) 23 10 23 X 14,800 13X June 23 X JulyContinental Candy.r____ OX o x 7X 24,500 o x June SX JuneCramp (Wm) & Sons 8  *

Engine Bldg.r..........100 165 143 166 3,810 82 Jan 166 JulyCu-Noor Chem............. .1 1 X 1 1,000 X July 1 Julydu Pont Chemical, pref r.5 12X 12X 300 10 X June 14 JuneExcello Tire & Rubber.r.10 9 s x o x 4,400 8X June 9X JuneFarrell (Wm) & 8on,Inc(t) 60 X 58 01X 24,100 54 June 62 JunoFisk Rubber Co.r_____ 25 44 X 35 44X 50,000 29 Apr 44X JulyGen’l Amer Tank Car.r(t) 122 122 50 118 June 122 JunoGeneral Asphalt com.r 100 80X 73 80M 12,500 30 X Jan 80)4 JulyPreferred r...............100 120 111X 122 2,400 83 X Jan 122 JulyGodchaux Sug, Inc, com(t) 33 28X 33 1,500 2SX July 33 July
1st preferred.r_____ 100 96 96 200 96 Jill v 96 JulyGrape Ola common_____ 1 "13-16 X 13-16 1,660 9-16 Apr 13-16 JunePreferred___________ 1 1 5-16 1 3-16 1 5-16 2,200 1 1-16 Apr 1 5-16 JuneHall Switch* Slg.r__100 7X 7X 500 4X Mar 8 MayHavana Tobacco com r 100 o x 3X OX 24,100 IX Jan 654', JulyPreferred r...............100 10 8 20 33,000 3 Jan 20  ̂JulyHeyden Chemical r(no par) 7X OX 7X 8,100 6 May 9X MayHocking Val Products.rlOO 13 12 12X 1,600 0 Apr 12 X JulyHupp Motor Car Corp. 10 11X 11X 11X 16,200 4X Jan 12 JuneIntercontinental Rubb.100 23X 23 *20 14,600 lu x JaD 35 MayIron Products Corp.r..(t) 52 X 50 53X 1,900 50 June 53X  JulyLibby McNeil & Libby. rlO 30 31 500 19 Jan 34 X AprLima Locom com.r__100 79 67 83 7,500 27X Feb 83 JulyMarconi Wire! Tel of Am.5 ax 4X a x 59,600 4 Jan 5X JulyMexican Invest com.r.. 10 60 00 30 59 X June 78 JuneMorris (Philip) & C o.r..10 " i s " 12 13 19,000 7 Feb 14 AprNational Ice & Coal.r.100 79 80 400 47 Jan 81X  JuneN Y Savold Tire r (no par) 54 51 54 X 4.700 50 May 60 MayN Y Shipbuilding-(no par) 40X *50 3,450 25 Jan *50 JulyNo Am Pulp*Pap. (no par) 0 a x o x 10,000 B2X Jan 7X AprOhio Savold Tlre.r___ 20 30X 20X 31X 4,700 28 June 33 JunePacific Gas *  El com r.100 05X 05X 400 52 Apr 05X JuneParry (Martin)Cor wl r.(f) 31X 29 31X 15,900 28 June 31X JulyPerfection Tire & Rubb r 1 IX 1 1-16 IX 117,000 X Feb IX  AprPyrene M fg .r ............. 10 10X 15X 10X 10,400 14 June 20 JuneSanta Cecilia Sugar.r-.100 43 41 43 500 35 June 43 JulySavold Tire Corp .r__25 59 56 00 8,500 24 Apr 64 MayStand’d Gas & Elec com r 50 34 34X 200 29X Apr 44)4 MayStern Bros pref.r____ 100 113 107 113 1,000 103 June 113 July

Stocks (Continued)

Week Ending 
July 4 1919,

Stocks.
Shares. 1 Par Value.

Railroad,
die.,

Bonds.
State, Mun. 
& Foreign 

Bonds.
United
States
Bonds.

Saturday________
Monday_________
Tuesday...... ..........
Wednesday...........
Thursday...............
Friday...................

Total..................

664,900 $55,641,000 $940,000 
1,127,835! 99,736,500 2,171,000 
1,237,105' 109,877,500 1,786,000 
1,510,850 133,985,000 2,174,000 
1,674,490! 147,652,000 1,838,000 

HOLI DAY

$148,000
653.000
508.000 

1,265,000 
1,152,500

$3,182,000
8.577.000
8.720.000
5.467.000 
7,276,100

6,215,180 $546,892,000' $8,909,000 $3,726,500 $33,222,100

Sales at
New York Stock 

Exchange.
Week ending July 4. | January 1 to July 4.
1919. | 1918. | 1919. 1918.

Stocks—No. shares... 6,215,180' 1,664,130 142,356,531 S546.892.nno si4n.no6.nno s13.49n.mo.nan 75,250,670
$7,018,546,500

$12,900
$506,385,000
106.838.500
148.086.500

Bank shares, par____ ! $47(200
$1,171,114,700

177.787.500
284.701.500

Bonds.
Government bonds.. .  
State, mun., &c., bds. 
RR. and mlsc. bonds..

$33,222,109 
3,726,500 
8,909,000;

$16,965,500
2,509,500
3,252,000i

$45,857,600' $22,727,000 $1,633,603,700 $761,310,000

Week ending
July 4 1919

Boston. Philadelphia. Baltimore.
Shares. Bond Sales. Shares, j Bond Salts. Shares, iBond Sales

Saturday.............
Monday________
Tuesday...............
Wednesday_____
Thursday........... .
Friday.................

Total.................

22,979
21,151
49,010
38,738
59,260

$29,700
112,300
85,750
82,350
84,000

7,752, $16,000 
15,212. 72,595 
14,372 121,450 
21,4411 15,800 
14,844 42,000

h o l i-[d a y

6,616 $10,000 
4,292 46,500 
5,787| 126,000 
4,740, 130,000 
8,770j 43,000

191,138 $394,100 73,6211 $267,845 30,205! $355,500

Weber & Hellbr, com.r.(t) 
World Film Cor 

Rights—
Brltlsh-Am Toba________

Ordinary bearer stock... 
Former Standard Oil 

Subsidiaries
Eureka Pipe Llne.r___ 100
Illinois Pipe Line r____ 100
Ohio OU.r.................... 25
Prairie Oil & Gas.r___ 100
South Penn Oll.r____ 100
Standard Oil (Calll). r. 100 
Standard Oil of N J.r.100 
Standard Oil of N Y.rlOO
Union Tank Llne.r___ 100
Vacuum Oll.r_______ 100

Other Oil Stocks
Allen O ll.r ..................... 1
Allied Oll.r......................1
Amalgamated Royalty.r.l
Amer Ventura Oll.r____ 1
Barnett Oil*Gas.r____ 1
Boone Oll.r................... 5
Boston-Wyomlng O ll.r..! 
Burknett Van Cleave O r_5
Can-Amer O & O .r____ 1
Circle Oll.r___________ 5
Commonw’tb Petrl__ (f) 
Continental Petrol Co r..5
Continental Refg_____ 10
Cosden A Co. com.r___ 5
Elford OU.r___  ______
Elk Basin Petroleum.r_.6
Ertel Oll.r...................... 5
Esmeralda Oil C orp.r...6
Federal OH Corp.r_____ 6
Clenrook Oll.r............... 10
Gum Cove Oll.r......... 100
Hercules Oll.r_________ t
Hercules Petrol Class A r 10 
Home OH A Refg.r w I..10
Houston Oil, com.r___ 100
Hudson OH____  _____
Indlahoma Refg.r............5
Internat Petroleum_r_.£l
Invincible Oll.r_______ 50
Island Oil A Transp.r..l0 
Lance Creek Royalties.r.l
Livingston OH Corp.r__1
Marland Petroleum.r__ 1
McCombs Prod A Ref.r.l
Merritt Oil Corp.r........10
Metropolitan Petroleum 25Mexlcan-Panuco Oil___ 10
Middle States Oil Corp.r.l
Midwest Refining.r___ 50
Mldwest-Texas Oll.r___ 1
Morton Pet of Me.w i.r .l
National Oll.r............... 10
Northwestern Oll.r____ 1
Ohio-Ranger.r................ l
Omar OH A Gas. oom___ 1
Orient Oil A Gas.r......... 1
Osage Nation OH Synd.r.l 
Pennok Oll.r_________ io

7X29
37X 36 X 38
7X 7X 8
1 . X 1
2X 2X 3
6 5X OX____ IX IX

27 X 27X 28
3X 2X 3X16 15X 10

182
IX

" l x64c
IX61c
OX
IX

15

Sequoyah Oil A Ref.

Southwest Oll.r.........
SouthwProd A Ref___ 5
Stanton Oll.r_________ 1
Texnna Oil A Ref.r____ 1
Texas Prod A Refg.r___ 5
Texas-Ranger ProdA R r 1
Texas Steer Oll.r______ 1
Tex-Ken Oil Corp.r____ 5
Texon Oil A Land.r____ 1
Transcontinental OH r.(t)
United Tex Petrol.r........1
United West Oil new.r.
Vacuum Oil A Gas___ _ _ _ _
Valverde OH Prop.r__ (f)
Ventura Cons O ll.r... _
Vlotorla Oll.r________ io
Vlrkytex Oil A Gas.r___ 1
Wayland Oil A Gas com..5 
West States Oil A L new .r 
White Eagle Oil A Ref r(f)
"Y”  Oil A Gas.r............. 1

Mining Stocks.
Adelphta M A M .r........ .1
Alaaka-Brlt Col Metals..1
Alaska Mines Corp_____ 1
Allied Gold.r................... l
Amer Horn! Min Corp w 1. 1
America Mines.r______ 1
Arizona Butte.r_______ l
Arizona Silver.r_______ 1
Atlanta Mines_________ 1
Atlantic Ores A Ref.r___ I
Belcher-Dlvlde.r_____
Belcher Extension.r...
Big Lodge Copper Co___ 6
Booth.r ..................... l
Boston A Montana Dev..5
Caledonia Mining______ l
Canada Copper Co Ltd..5
Candalarla Silver.r____ 1
Cascade Sllv M A M .r ..l
Cash Boy_____________ 1
Cerbat Silver (new).r__1
Consol Arlz Smelting___ 6
Consol Copper Mines___ 5
Oresson Con Gold M A M 1
Crown Croesus L Gold__ l|..
Divide Charter.r____ 20c[--
E1 Salvador Sliver M___ 1 - 
Eureka Croesus Min Co.rll

OX30c
4X

•IX
1
s x

X

M X51c

IX  1!. 
7X 7X 29

2X 2X  177 183
IX  IX  
3% 3X 
5X 5X 62c 64c
1 IX

Thurs.
Last
Sale.
Price.

Week’s Rangi 
of Prices. 

Loro. High.

Sales
for

Week.
Shares.

Range since Jan. 1.
. Low. High.

10X 10X io x 9,500 10 Fet> 18 Apr
1_____ 59 61 4,000 40X Jar1 05X Mar>......... 7X 7X 500 5X J uni: 8X June
1 30X 30 36X 11,885 25 Jun<; 30 X July
i- 70X 73X 80 5,100 00X Fet1 80 July
1 2X 2 7-16 2X 10.000 7-16 Jar1 3 May
1 05X 84 X 05X 65,700 73X June1 95 X July
1_____ 2X 2X 200 IX  Jan1 3 June
1 2X 2X 3 5,100 2 Mar 5X Jan
1 60 47 60 1,500 42 X May 60 July
i *X 3X 4X 3,800 3X May 4X Apr

17X 16 17X 1,900 15X June1 18 X May
X X X 600 3-16 Mar■ X  June

5X 4X 5X 800 4X July 5)| July
5X 5X 5X 5,900 5 May OX June

172 172 5 172 June 172 June
187 185 187 275 164 Jan 197 May____ 371 375 100 315 Jan 404 Apr
737 737 737 10 630 Jan 800 ’May

326 328 20 292 Apr 350 May
274 279 180 258 Jan 294 May

747 729 747 170 668 Apr 761 May
370 379 150 310 Jan 395 Apr

138 132 138 95 107 Jan 138 July
444 447 40 395 Jan 490 May

3X 3X 3X 4,530 X Jan 4X Apr
1 X 1 1-16 13,500 X July IX  June
IX IX IX 15,700 IX  June 2X  Apr

7c 7c 16,000 5c May 10c May
'*3-16 3-16 X 10,500 3-16 Jan 5-16 Jan

8X 7X SX 11,300 3 Mar 16 X May
■ 70c 66c 70c 87,600 18c Jan 73o June

IX IX IX 7,500 IX  June IX  July
X X 4,400 X June IX  May

~ " i x 4X 4X 250 4X June 4X June
58X 58 OOX 11,700 37 Mar 63 June

3X 3X 200 3X June 4X Apr
" l2 X 11 12X 6,900 8)4 Apr *16)4 June

12 11 12X 24,700 OX Jan 12 X May
X X X 10,200 X June IX  May

o x 9 o x 1,800 6 Jun 11X May
o x o x 7X 5,750 OX June 9 May

20c 16c 21c 43,700 4o Jan 33c May
3X 3 3X 6,500 2 Jan 4 Apr
o x 6 o x 13,700 3X Mrr SX Apr

120 118 120 420 116 May 131 June
33c 38c 4,100 33o June 55o June

18 12X 18 11,300 10 Mar 18 July
20X 20 20 X 4,100 10 Feb 40 X May

118 118 118 100 75 Jan 144 X May

52c 62c
OX 7 
IX  1.. 

14X 15X
. - - 6

10
1354
9H

13X
9

13X
o x

. . . 1 X X

. . . i . . . . . . 11-16 X
X X X

-.5 24 21X 24
,10c X X X
. . .1 6 5X o x
.25 03X 59 G5X

. . .1 9-16 X 9-16
02 X 57 X 02 X

oox'ill 60 57
6X 22c 50c

1654
2X

22 X

28c
5-16

X
1-16
IX

65
X

3Xc
IX

43c

87c
41c
n
IX2

SXo

4X 5
I X •IX

X I X
7X 8X
4X 5

X X4 5
X X

45X 47X50c 53C
IX I X3-16 X
7X 7X

i o x io x
2X 2X
IX4
6

I X
4X
OX

22X 23X 
X 13-16

26c 29c
1 3-16 1 7-16 
11-16 
1 1-16 

IX  
X 63
X 

3Xe 
IX  53c 

30o 
X 

SXo 
82c 
40c

1 11-16 
IX  
IX8c 
3X

IX
IX
X73
X4c

IX80c
44c

X9c
90c
41c

IX
IX
2X9c
4

IX 1 1 3-16
8X 7X 8X4 3X 4X18c 19c

3-16 X__ 354 4
2X IX 2X

4,900
5.000
1.700

20.500
18.300
12,000
77.500
12,000
3.600
2.700
5.800 
3,115
3.000 
4,905 
9,300
2.700 

450
5.000

12.000
115,000
10,800
8.000
4.500

13.800 
22,600
2,100
8.500
2.800
4.700
5.000

32.000
42.500
9.200

107.100
13.200 

700
198.500

5.000 
13,650
5,675

13.500
7.600
9.700

12.200
6.000

19.000
69.400

1.200
16.000 

500 
600

4.700
1.600
2.500
2.800

20.100
4.500
8.300

57.500
21,200
2,000
1,460
1.500 
6,600

900
5.300 
1,800

120,700
64,300
13,200
3.000

39.500 
10,700
2.700

33.500
11.400
8.000
4,600
8.300

11.500
9.000
2.000
5,000
2.500

16.500

56o Feb 
3X June 

16H Jan 
34X June 
6H Jan 

X June 
IX  June 
SX June 
IX  July 

21 Jan 
2H Jan 10)4 May 
IX  May 124 Jan 
IX  Apr
1
4

46o
1

22o
IX
IXnxsx

Mar
June
Feb

June
Jan
Apr
Apr
Feb
Feb

8X June 
X Juno 

23o Mar 
X June 

6 Mar
Mar
Apr
Mar
Jan

42o 
2X 38
X

44X May 
22 Jan 
2X  Apr 22o July 
4 Mar 

X Mar lie Jan 
7 May 
2 Apr 

X  July
4 July 

X June
4554 July 
50o June 

13-16 Jan 
X June 

6 June 
14 X May
2 June 

X May
3 X J an
5 June 

22X June
X June

8c May 
31o May 

X May
X May
1
X360
X

May 
May 
Apr 

June 
3c June 

1 May 
7-16 Juno 
29e June 

X Mar 
8o June 

42c Feb 
27c Jan 
1 6-16 Jan 
62o Jan 

\ X  June 
5o Feb 
3X Apr 
1 Fob 
4X Feb 
3X June 

18c June 
12o June 
1M Mar
1)1 Fch

5X Apr 
7X July 

35 X Apr 
38 June 

9X Mar 
2X May
3 July 
7X Mar

*2X Mar 35 May
4 Mar

16 June 
2X June

196 May
IX  May 
a x  Apr 
7 Apr

75o Apr 
2X May 

64o Mar 
7 July 
2X May17 X Apr 

13X June
OX June
0 May 

IX  May
2X May 

24 X June 
2 Apr 
7X May 

65X July 
X May 

G2X July 
64 X May 
7 May 

85o June 
7 May 
IX  May 

1%  June 
8X June 
6 June 
IX  May 
OX June
1 May 

48X Juno 
64o June

2 X Jan
X June 

Ox Apr
17 5̂  June 

6 Apr 
IX  May 
4X Feb 10)4 May 

24 June 
IX  May
340 Apr 
2 June

15- 16 June 
IX  June 
IX  June

1 Xt Fob 
82o May 

IX  May 
6 )4 0  Mar 
IX  June 

80c July 
7-16 June

16- 16 Jan 
36e Apr
90o June 
43'- June 
2X Feb 

2 3-10 Juno 
2X May 

16)4cMar 
OX May 

1 9-10 Jan 
8X June 
a x  J a n  

42o May 
28o May 
a x  May 
2X May
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1 nurs 
Last 
Sale. 
Price.

Week’s Range Sales
for

Week.
Range since Jan. 1 .

S t o c k s  (Concluded)— Low. High. Low. High.
F lo r e n c e  S i lv e r . r ----------------1 7 5 c 7 5 c 30 0 6 0 c Ja n 8 5 c  F e b
F o r t y -n in e  M i n i n g . r ______ 1 1 H 1 7 -1 6 1 H 3 0 .2 0 0 1 J u n e 1 H  J u n o
G o ld e n  G a te  E x p l o r . r ___ 5
G o ld f ie ld  C o n s o l -------------- 10

3 k 2 K  
11c

’AH.
16c

1 1 ,2 0 0  
1 ,3 0 0

2 H
l i e

F eb
J u ly

4 H  M a y  
2 4 o  Jan

G o ld f ie ld  F lo r e n c c .r ----------1 5 8 57 5 8 2 ,5 0 0 3 5 M a r 7 5  M a r
G o ld  Z o n e  D i v i d e . r ----------1 83 c 7 2 c 8 3 c 3 5 ,5 0 0 6 0 c J u n e I K  A p r
H a rm lll D l v l d e . r ______ 10c 12c 2 0 c 9 ,0 0 0 12c J u n e 4 4 o  A p r
H a s b r o u c k  D l v l d e . r .............. 14c 12c 14c 3 ,2 0 0 l i e J u n e 4 7 c  A p r
H e c la  M in in g ____________25c 5 K 5 'A 5 K 5 ,1 5 0 4 M i Jan 6 K  J u n e
J im  B u t l e r . r ______________ 1 3 4 c 3 3 c 3 6 c 8 ,6 0 0 3 0 c A p r 4 4 c  F ob
J u m b o  E x te n s io n --------------1 11 H e l i e 12c 5 ,0 0 0 10c A p r 16 c  M  ar
K a t e  H a r d y  M in  C o  r — 1 _______ 2 0 c 4 1 c 1 0 ,0 0 0 2 0 c J u ly 4 3 c  J u n o
K n o x  D l v l d e . r _________ 10c 2 1 c 18c 2 2 c 6 5 ,0 0 0 150 J u n e 3 0 c  M a y
L ib e r ty  B e ll D l v l d e . r . . .1 14c 10c 15c 1 3 ,3 0 0 10c J u ly 4 0 o  A p r
L o n o  S ta r  C o n a 'd . r ______ 1
L o u is ia n a  C o n s o l__________ 1 .............. 8 c

'A
9 c

Vs
3 2 ,0 0 0

3 ,7 0 0
6 c

1 -1 6
F e b
A p r

3 0 o  M a r
A  A p r

M a c N a m a r a  C r e s e . r --------1 4 5 c 4 2 c 4 9 c 1 2 3 ,0 0 0 2 4 c J u n e 4 9 c  J u ly
M a c N a m a r a  M i n i n g . _ r _ . l 9 3 c 8 1 c 9 5 c 1 5 3 ,0 0 0 3 4 c M  ar I K  M a y
M a g m a  C h i e f . r ..................... 1 1 1 -1 6 H  1 1 -1 6 7 ,1 0 0 2 2 c F e b K  M a y
M a g m a  C o p p e r ------------------ 5 37 37 100 2 5 F e b - * 3 8 K  J u n e
M a m m o t h  D l v l d e . r — 10c 6 0 c 6 0 c 6 0 c 1 ,5 0 0 6 0 c J u ly 7 6 c  M a y
M a r s h  M i n i n g . r ---------------- 1 8 c 9 c 6 ,0 0 0 3 c F e b 10c M a y
M  c K  in le v -D a r r a g h -S a v . .  1 0 4 c 6 2 c 6 1 c 3 ,7 0 0 4 5 c Ja n 6 5 c  M a y
M o t h e r  L o d e  n c w . r ----------1 4 K  c 3 K C ■i'A e 3 ,3 0 0 3 K c M a r 4 H e  M a r
N a t  T in  C o r p . r  ............. 5 0 c 4 A 4 4 'A 3 ,4 0 0 A M a r 4 H  M a y
N e v a d a  D iv id e  r ______ l()c 11c 10c l i e 4 ,0 0 0 10c J u n e
N e v a d a  O p h lr  M in in g .r lO c 3 0 c 3 0 c 1 ,500 15o A p r 5 0 o  M a y
N lp lss in g  M in e s __________ 5
N ix o n  N e v a d a _____________ 1

11 'A U K
2 3 c

12
2 3 c

4 ,5 0 0
1,000

8 H  
17o

Ja n
A p r

15 M a y  
4 8 o  J a n

O n o n d a g o  M in e s  C o r p . r .  1 3 'A 3 3 'A 2 ,1 0 0 3 J a n 3 H  M a y
P o r p h y r y  C o p p e r _________1 K 3A 1 ,000 MS J u n e H  J u ly
R a y  H e rcu le s  M l n . r ______ 5 2 H 2 'A 2 'A 9 ,5 0 0 I K J a n 3 H  J a n
R e d  W a r r io r ______ _________ 1 'A H H 1 ,100 'A J u n e A  M a y
R e x  C o n s o lid a te d  M i n ___ 1 13c 10c 14c 2 4 ,0 0 0 9 c J u n e
S t C r o ix  C o n  M in e s _______ 1 K 9 -1 6 K 2 ,4 0 0 9 - 1 6  J u n e A  J u ly
S e n e ca  C o p p  C o r p .  (n o  p a r) 2 2 K 23  A 900 1 3 K F e b 26 M a y
S ilv e r  D o lla r  M . r _________1 l  'A 1 I K 2 ,0 7 0 1 M a y I K  J u n o
S ilv e r  K in g  o f  A r iz o n a ___ 1 1 1-16 Vs 1 1-10 2 0 ,0 0 0 13-32 F e b 1 H  M a y
8 llv e r  K in g  D l v l d e . r _____1 2 8 c 2c 3 0 c 6 7 ,8 0 0 2 1 c A p r 3 7c M a r
S o u th  A m  G o ld  A  P la t .  .1 0 12 U K 12 'A 17 ,0 0 0 U K J u n e 1 4 K  J u n o
S ta n d a rd  S ilv e r -L e a d _____1 5 -1 6 5 -1 6 ‘A 6 ,1 0 0 H Ja n M a y
S te w a rt  ..................... .. ............ 1 2 3 c 2 2 c 2 6 c 2 1 ,1 0 0 14o M a r 3 4 c  M a y
S u n b u rs t  C o n s  M in e s  r _ . l 6 7 c 6 2 c 6 7 c 2 0 ,0 0 0 5 0 c J u n e 6 7 c  J u n o
S u th e r la n d  D l v l d e . r _______ 2 2 c 19c 2 9 c 7 4 ,0 0 0 15c J u n e 4 7 c  A p r
T o n o p a h  B e lm o n t  D o v . r  1 3 k 3 % 100 2 9 -1 6 J a n 4 M a y
T o n o p a h  D l v l d e . r . . ........... 8 K S H 9 K 1 7 ,3 0 0 6 K 0 M a r * 1 2 o  A p r
T o n o p a h  E x te n s io n ______ 1
T o n o p a h  M in in g __________ 1

2 A 2 K  2 M  
3 K  3 7 -1 6

1 ,2 0 0
4 0 0

I H
2K

J a n
J a n

3 H  M a y  
4  A  M a y

U n ite d  E a s te r n ____________1 4  7 -1 6 4 Vt 4 K 7 ,9 0 0 3 3 -1 0 Ja n 5 H  M a r
U n ited  M in e s  o f  M e x i c o . . 3 3 •A‘A 7 ,5 0 0 3 J u n e 3 K  J u n o
U  S  C o n t in e n ta l  M in e s .r  1 1 6 K c 16c I V K c 1 1 ,700 60 J a n 19o M a y
U n ity  G o ld  M in e s ................ 6 _____ 7 7 30 0 4 K M a r
V ic t o r y  D l v l d e . r . . ..............1 4 8 c 3 5 c 5 0 c 4 9 ,2 0 0 3 5 c J u n e 5 3 c  J u n o
W a s h in g to n  G o ld  Q u a r t s .  1

2  3 -1 6
7 5 c 76o 1 ,1 0 0 7 1 o A p r

W e s t  E n d  C o n s o l id a t e d . .6 1 11 -1 6 2 H 1 6 ,2 0 0 1 M a r
W e s t  T r e e  M in e s  r _______ 1 2 5 c 2 5 c 2 5 c 1 4 ,000 18o J u n e
W h ite  C a p s  M in in g ___ 10c 17o 18c 6 ,5 0 0 lO o Ja n
W ilb e r t  M in in g ------------------ 1 5 K c 5 K c 6 c 2 5 ,0 0 0 5 c J a n
W ils o n  S ilv e r  M i n e s . r ___ 1

B o n d s —
I K I K 1 K 4 ,3 0 0 1 1 -16  M a y I K  J u n o

A m e r  S u m a t T o b  1 0 -y r  7s 114 111 K 114 112 ,5 0 0 105 M a y
A m  T A T  6 % n o t e s  r .1 9 2 4 100 99  A  100 'A 3 3 ,0 0 0 98 K J a n 1 0 0 K  M a y
A n a c o n d a  C o p  M in  6 s  r ’ 29 9 9  Vs 9 9  H 8 ,0 0 0 97 A F eb 10 0  M a y
B ra d e n  C o p  M in e s  6s r  '3 1 9 5  H 9 6 8 ,0 0 0 92 A
C a n a d a  (D o rn  o f )  5 S ..1 9 1 9 99 % 9 9  M 99 H 105 ,0 0 0 OSH J u n e 9 9 K  J u n o
C o n s o l C o p p e r  M in e s  7 s .r. _____ 158 158 5 ,0 0 0 127 J u n o
F e d e ra l F a r m  L o a n  5 s ------- 103 103 103 1 ,000 102 A J u n e
G u lf  C o r p  6 s . r _________1922
H o c k in g  V a lle y  6 s .  - ..............

99 9 9  
9 8  K

9 9  Vs 
OSH

1 3 ,0 0 0
7 ,0 0 0

9 9
98

J u ly
M a y

9 9 K  J u ly  
9 8 K  J u n o

I n t e r b o r o  R  T  7 s ........... 1021 8 9  H 8 9 00 6 7 ,0 0 0 8 3  H M a y 9 2  K  F e b
L a c le d e  G a s  L  c o l l  7 8 .1 9 2 9 i o o k  100 k 2,00(1 9 9  K A p r 101 M a r
L ig g e t t  A  M y e r s  T o b  6s  '21

5 8
100 100 H 5 ,0 0 0 9 9  H J a n 100K M a y

R u s s ia n  G o v t  6Hs_r.l919 5 6  K 58 1 2 4 ,0 0 0 48 72  F e b
5 K  s .  r ............................. 1921 5 2 50 52 2 3 ,0 0 0 4 7 7 2  F e b

S o u th e rn  R y  6 %  n o te s  1922 99 9 9 99 H 185 ,0 0 0 99 9 9  K  M a r
S w e d ish  G o v t  6s J ’ n o  15 '3 9 99  H 99 A 9 9  H 1 6 5 .0 0 0 9 9  H  J u n e
S w ift  A  C o  6 %  n o t e s . r . ’21 100 100 % 2 0 ,0 0 0 99  H F e b 100 K  M a y

• O d d  lo t s ,  t  N o  p a r  v a lu e . < L is te d  as  a  p r o s p e c t .  I L is te d  o n  th e  S t o o k  
E x c h a n g e  th is  w e e k , w h ero  a d d it io n a l t ra n s a c t io n s  w il l b e  fo u n d , o  N e w  s to c k  
• U n lis te d , to W h e n  Issu ed . *  E x -d iv ld e n d . y  E x -r ig h ts .  * E x -s t o c k  d iv id e n d !  
t D o lla r s  p er  1 .0 0 0  l i r e . f la t .

C U R R E N T  N O T I C E S

— With prices of stocks on tho New York Stock Exchango on a per sharo 
basis Instead of a percentage basis, it is pointed out by Lloyd & Co., mem
bers of tho Now York Stock Exchango, at 135 Broadway, this city, a 
knowledge of tho par values of listed securities is essential to dotermino their 
relativo investment or speculative values. The desirability of having this 
Information in convenient form for their own uso has led tho firm to believe 
it would bo of assistance to customers and frionds and they havo prepared 
a booklet on tho “ Par Valuo of Stocks Listed on tho Now York Stock Ex
chango,”  which can bo obtained on application at their offices.

— Tho very efficient Incomo Tax Department, established by tho Equit
able Trust Co. of Now York and presided over by Franklin Carter Jr. 
has added still another pamphlet to its list of publications regarding tho 
Foderal and Now York Stato Incomo tax legislation. Tho new pamphlet 
is entitled “ Now York Stato Corporation Franchise Tax Law (Corporation 
Income Tax),”  and it presents tho complete text o f tho New York State 
Corporation Franchise Tax Law as amended 1919, containing all amend
ments approved by tho Governor May 14 1919.

Tho tax is based upon tho not incomo of corporations and changes tho 
aw of 1918 by applying tho tax to all corporations not specifically ex
empted, which aro doing business in tho Stato.

Tho text as given is supplemented by marginal references and an index is 
to bo found at the end of tho pamphlet.

Tho Equitablo Trust Company of Now York has offices in Now York 
at 37 Wall St.. 355 Madison Avo. and 222 Broadway and foreign offices at 
3 King William St., E. C. 4 London and 23 Rue do la Paix, Paris.

— George Ellery Halo, Director of tho Mount Wilson Observatory and 
Foreign Secretary of tho National Academy of Sciences, who has been for 
tho last ton years a correspondent of the Acadeinio dos Sciences, Institut do 
Franco, has received tho unusual honor of election as Associ'o Etrangcr, 
taking tho place of Adolpli von Baeyer, declared vacant by tho Academy! 
Tho Foreign Associates are limited to twelve, and the distinction has been 
held by only two Americans— Simon Newcomb and Alexander Agassiz.

The National Research Council upon tho presentation and acceptance of 
Dr. Halo’s resignation as its Chairman and tho election of James R. Angell 
as his successor, created and bestowed in perpetuity upon Dr. Halo tho title 
o f Honorary Chairman in recognition of his services to the National Re
search Council and to scionco and research by indcfatlgabio efforts that 
havo contributed so largely to tho organization of scionco for the assitance 
of tho Government during tho war, and tho augmentation of the resources 
of tho United States through tho newly intensive cultivation of research in 
tho reconstruction and peace periods that follow.

— Tho “ France-Etats-Unis”  is a monthly review, owned and published 
by tho “ France-America Committee,”  President, M . G. Hanotaux o f the 
Acadcmio Francaise, former Minister of Foreign Affairs. The editoial 
offices and managing department are located at 82 Avenue des Champs- 
Elysces, Paris. Annual subscription for North America, S6; South Amer
ica, 30 francs.

This review has just been established with a view to a better acquaintance 
between Franco and the United States and it is intended to interest all 
thoso who desire to bring these two nations into closer relations.

Quotations for Sundry Securities
A ll  b o n d  p r i c e s  a r e  " a n d  I n t e r e s t "  e x c e p t  w h e r e  m a r k e d  " f  '

S t a n d a r d  O H  S t o c k s  P e
Par Bid. A sk

£1 24 24H
10C 1365 1385
100 49 0 510

50 *102 104
100 3 0 0 32 0
100 59 0 6 1 0

C re s ce n t  P ip e  L in e  C o ___ 5 0
C u m b e r la n d  P ip e  L in e ___ 100
E u re k a  P ip e  L in o  C o _____100
G a le n a -S ig n a l O il c o m ___ 100

P re fe rre d  o ld ____________ 100
P re fe rre d  n ew

I llin o is  P ip e  L in e ................. 100
In d ia n a  P ip e  L in e  C o _____50
In te r n a t io n a l P e t r o le u m . £1
N a t io n a l  T r a n s it  C o ___ 1 2 .5 0
N e w  Y o r k  T r a n s it  C o ___ 1 00
N o r th e r n  P ip e  L in e  C o . .  100
O h io  O il C o .................................25
P e n n -M e x  F u e l C o ___ . . .  25
P ra lr lo  OH A  G a s ..................100
P ra lr lo  P ip e  L in e __________100
S o la r  R e f in in g ______________ 100
S o u th e rn  P ip e  L in e  C o . .  100
S o u th  P en n  O i l____________ 100
S o u th w e s t  P a  P ip e  L in e s .  100 
S ta n d a rd  O il (C a l i fo r n ia ) .100

*3 5
185
170
112
115
105
184
100
*29*2♦2U2
187
108

'377
*8 0
7 40
2 9 0
3 70

4 0
195
175
115
130
110
188
105
3 0
2212

192
112
38 2

8 2
7 50
294
3 80

S ta n d a rd  O il ( I n d i a n a ) .  .1 0 0  7 6 5  
S ta n d a rd  O il ( K a n s a s ) . . . 1 0 0  5 8 0  
S ta n d a rd  O il (K e n t u c k y )  100 445 
S ta n d a rd  O il (N e b r a s k a ) .  100  53 5  
S ta n d a rd  O il o f  N e w  J e r .1 0 0  7 4 5  
S ta n d a rd  O il o f  N e w  Y ’k .  100  3 8 6
S ta n d a rd  O il (O h io ) ........... 100  50 0
S w a n  A  F in c h ______________100 97
U n io n  T a n k  L in e  C o _____1 00  134
V a c u u m  O H _________________1 00  4 43
W a s h in g to n  O il______________10 * 4 0

Ordnance Stocks—Per Share.
Aetna Explosives pref__100 65
American A British Mfg.100 4

Preferred____________ 100 45
Atlas Powder common__100 145

Preferred____________ 100 90
Babcock A Wilcox..........100 120
Bliss (E W) Co common. 60 350

Preferred___________ 50* 60
Canada Fdys A Forgings. 100
Carbon Steel common__100 110

1st preferred________ 100 100
2d preferred__________ 100 70

Colt’s Patent Fire Arms
Mfg.......... ....................25 *52

duPont (E I) do Nemours
A Co common_______ 100 310
Debenture stock______ 100 92>2

Eastern Steel__________ 100 86
Empire Steel A Iron com. 100 25

Preferred____________100 67
Hercules Powder com__100 220

Preferred..................... 100 107
JNHcs-Boment-Pond com. 100 132

Preferred___________ 100 97
Phelps-Dodge Corp____ 100 250
Scovlll Manufacturing__100 400
Thomas Iron___________ 60 *25
Winchester Co com____ 100 350

1st preferred________ 100 93
2nd preferred_____ ____  65

Woodward Iron_______100 45
Preferred

P u b l i c  U t i l i t i e s
A m e r  G a s  A  E le c  c o m _____ 60

P r e fe r r e d __________________ 50
A m o r  L t  A  T r a o  c o m _____ 100

P r e fe r r e d _________________ 100
A m o r  P o w e r  A  L t  c o m ____100

P r e fe r r e d _________________ 100
A m e r  P u b lic  U tilit ie s  com lO O

P r e fe r r e d _________________ 100
C a ro lin a  P o w A L Ig h t  c o m  100
C it ie s  S e r v ic e  C o  c o m ____ 100

P r e fe r r e d ________________ 100
C o lo r a d o  P o w e r  c o m _____ 100

P r e fe r r e d _________________ 100

G r e a t  W e s t  P o w  6 s  1 9 4 6 . J A J  
M iss is s ip p i R lv  P o w  c o m .  100

P r e fe r r e d ......... ............ ....... 100
F ir s t  M t g e  5s 1 9 5 1 . . . J A J  

N o r th e r n  O h io  E le o  C o r p . ( t )

W e s te rn  P o w e r  c o m m o n .  100 
P r e fe r r e d ________________ 100

167 1172
3 27  332
105
2 84

110
2 88
7 75
6 00
4 55
5 5 0
7 50
3 9 0
5 2 0
103
137
448

4 5

6 7
5

5 0
148

92
122
4 00

75
193
125

56

31 5
9 4  
89  
3 5  
72

2 26
110
134
100
2 7 5
4 30

30
5 00

9 5  
75  
55  
8 5

*1 3 4
•4U 2
263

99
70
74
11
3 6
4 0

3 9 0
79
26
99
2 8 30
6 3 65

d 02 9 5
12 14
47 51
87 9 0
1U 2 13H
4 6 ____
79H S I

*d 20 2 2
65 6 8
71 73
90 92
5712 6 0
7 7 H 80
6 5 66
8 8 9 0
14 16
6 4 66
17 19
5 7 58*2
87 9 0

100 102
*33 3 5
* 4 5 l2 4 7

6>2 7H
2 2 2 4

3 5
24 2 5

5 8
4 8 i2 50
75 77
2 2 H 23H
72 t2 7 4

135
43

2 6 5
101

72
77
12
41
42 

3 93
8 0
28

102

RR. Equipments—PerCt
Baltimore A Ohio 4Ms____
Buff Roch A Pittsburgh 4Ms

Equipment 4s__________
Equipment 6s________ ”

Canadian Pacific 4Ms.. ”
Caro Cllnchfleld A Ohio 5s„
Central of Georgia 4 Ms____
Chesapeake A Ohio_______

Equipment 5s__________
j Chicago A Alton 4Ms__
| Equipment 5s__________
^Chicago A Eastern 111 5Ms.. 
Chic Ind A Loulsv 4Ms..
Chic St Louis A N O 6s___
Chicago A N W 4Ms...........
Chicago R I A Pao 4Ms..
: Equipment 5s__________
Colorado A Southern 6s___Erie 6s_______________

Equipment 4Ms_____
Hocking Valley 412s ___

Equipment 5s_______
Illinois Central 5s_____

Equipment 4Ms________
Kanawha A Michigan 4Ms_
Louisville A Nashville 6s..
Michigan Central 5s_____

Equipment 6s_________
Minn St P A S S M 4Ms___
Missouri Kansas A Texas 5s
Missouri Pacific 5s________
Mobile A Ohio 6s_________

Equipment 4Ms_____
New York Central Lines 5s..

Equipment 4Ms_____
N Y Central RR 4i2s . . .
N Y Ontario A West 4Ms__
Norfolk A Western 4Ms___
Pennsylvania RR 4Ms..

Equipment 4s__________
St Louis Iron Mt A Sou 6s.. 
St Louis A San Francisco 6s.
Seaboard Air Line 5s___

Equipment 4Ms_______
Southern Pacific Co 4Ms__
Southern Railway 4Ms..

Equipment 5s_______
Toledo A Ohio Central 4s__

T o b a c c o  S t o c k s — P er Sh 
P at

A m e r ica n  C ig a r  c o m m o n  .1 0 0
P r e fe r r e d _________________ 100

A m e r  M a c h in e  A  F d r y . . l 0 0  
B r lt lsh -A m e r  T o b a o  o r d . . £ l

O r d in a r y , b e a r e r ________£1
C o n le y  F o i l_________________100
J o h n so n  T in  F o il  A  M e t . 100 
M a c A n d r e w s  A  F o r b e s . .1 0 0

P r e fe r r e d _________________ 100
R e y n o ld s  ( R  J )  T o b a c c o .1 0 0

B  c o m m o n  s t o c k ________100
P r e fe r r e d ______ _________ 100
A  d iv id e n d  s c r ip ________
B  d iv id e n d  s c r ip ________

Y o u n g  (J  S ) C o .......................100
P r e fe r r e d _________________ 100

S h o r t  T e r m  N o t e s — P er  
A m e r  C o t  OH 5s 1 9 1 9 . .M A S

7 %  n o te s  S e p t 1 9 1 9 ___
A m e r  T e l  A  T e l  6s 1 9 2 4 .F A A  
C a n a d ia n  P a c  6 s  1924 .M A S  2 
D e l  A  H u d so n  5s  1 9 2 0 . . F A A  
F e d  S u ga r R fg  6s 1 9 2 0 . . J A J
G en era l E le c  6 s  1 9 2 0 ____ J A J

6 %  n o te s  (2 -y r )  1 9 1 9 .J A D  
G r e a t  N o r th  5s 1 9 2 0 . . .M A S  
K  C  T e r m  R y  4 M s 1 9 2 1 . J A J  

6s N o v  15 1 9 2 3 . . M A N  16 
L I g g e t t A M y e r s T o b 6 s ’ 2 1 J A D  
N  Y  C e n t  6s 1 9 1 9 . .M A S  15 
P en n  C o  4 M s  1 9 2 1 . . J A D  16 
P u b  8 e r  C o r p  N J  7s ’ 2 2 .M A S  
S o u th e rn  R y  6s 1922  w  1 M A S  
S w lf tA C o  6s  1921 w  1 F A A  15 
U ta h  S ec  C o r p  6s '2 2  .M A S  16

Industrial 
and Miscellaneous

American Brass_______ 100
American Chicle com___ 100

Preferred____________100
American Hardware____ 100
Amer Typefounders com. 100

Preferred____________100
Borden's Cond Milk com. 100

Preferred..................... 100
Carlb Syndicate Ltd___ 25
Celluloid Company____ 100
Columbia Graphoph Mfg (t)

Preferred____________100
Havana Tobacco Co___ 100

Preferred____________100
1st g 58 June 1 1922..J-D 

Intercontlnen Rubb com. 100
Internat Banking Co___ 100
International Salt______ 100

1st gold 6s 1951_____ A O
International Silver pref. 100 
Lehigh Valley Coal Sales. 50
Otis Elevator common__100

Preferred.._________ 100
Royal Baking Pow com..100

Preferred___________ 100
Singer Manufacturing__100
Singer Mfg Ltd............... £1
Texas Pac Coal A OH___ 100
W’houseChurchKecrACo 100 

Preferred___________ 100

Basis.'
5 .8 5
5 .8 0
5 .8 0
5 .8 0
5 .8 7  
6 .2 5 '
6 .2 5
5 .9 0
5 .9 0
7 .0 0  
7 .0 o !
7 .0 0  
6 .3 0
5 .8 0
5 .5 0
6 .3 5
6 .3 5
6 .5 0
6 .3 5
6 .3 5
5 .8 7
5 .8 7
5 .5 0
5 .5 0
6 .2 5
5 .6 0
6 .8 5
5 .8 5
5 .7 5
7 .0 0
7 .0 0
6 .2 5
6 .2 5
5 .8 0
5 .8 0
5 .9 0
6 .2 5
5 .6 0
5 .5 0
5 .5 0
6 .7 5
7 .0 0
6 .4 0
6 .4 0  
5 .6 5
5 .9 5
5 .9 5
6 .5 0

a re .
B ltl.
133

9 0
80

*20
*21
2 0 5

8 0
170
9 5

4 1 0
3 7 0
109

98
98

120
100

C en t.
99*4

100i8
100
100?8

99U
9 9

100U
lOObs

9 9 ig
9 7

100i2

5 .5 5
5 .4 0
5 .4 0
5 .4 0  
5 .5 0
5 .7 5
6 .7 5
5 .6 0
5 .6 0  
6.00 
6 00 
6.00
5 .8 0  
5 35
5 .3 0
5 .7 5
6 .7 5
5 .7 5
5 .8 0
5 .8 0
5 .4 0
5 .4 0
5 .2 5
6 .2 5
5 .7 6
5 .3 5
5 .6 0
5 .6 0
5 .3 5  
6.00 
6.00
5 .7 6
6 .7 5
5 .6 5
5 .6 5  
5 .7 0
6 .7 5
5 .3 0
5 .1 5
6 .1 5  
6.00 
6.00 
6.00 
6.00
5 .3 0
5 .6 0
5 .6 0
5 .7 5

AH.
138

9 5
9 0
21M
23

21 5
100
185
100
4 4 0
3 9 0
113
100
100
140
107

100
1001s
10018
10 114
991*8
9934100M

1003s
9 9 1 2
99

1007g
100i8 1003s 
9934100 
9712 9 7 78 
9612

100
9U 2

2 2 5
9 5
8 0

150
44
88

109
97

1775
135

♦405

97
m s

IOOI4
9 3

2 3 0
100

8 5
165

47
92

110
9 9

1 8 7 5
140
4 1 5

95U 90 H
5 10

2 0 3 0
150 6 0

2 3 l2 2 5
160

4 9 H 5112
71 721*
93 9 6

*87 £ 0
9 0 9 5
8 0 89

140 160
9 7 100

2 0 0 2 0 5
d 3 H 4H

1775 1825
58 63
78 8 2

♦ P e r  sh a re . 6 B a s is , d  P u rch a s e r  a ls o  p a y s  a c c r u e d  d iv id e n d . «  N e w  s t o c k  
‘ F  J s lp r lc o . n  N o m in a l,  x  E x -d lv ld e n d .  y  E x -r lg h ts .  (1 )  W it h o u t  p a r  v a lu e -
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. R A I L R O A D  G R O S S  E A R N I N G S

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly roturns 
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are brought together separately on a subsequent page._____

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date.

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date.

Week or 
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Week or 
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Alabama & Vicksb-
Ann Arbor________
Atch Topeka & S Fe 

Gulf Colo & S Fe- 
Panhandlo & S Fo 

Atlanta Birm Sc Atl. 
Atlanta & West Pt.
Atlantic City______
Atlantic Coast Lino. 
Baltimore & Ohio..

B & O Ch Term .. 
Bangor & Aroostook 
Bellefonte Central.. 
Belt Ry of Chicago. 
Bessemer & L Erio. 
Bingham & Garfield 
Birmingham South.
Boston & Maine__
Buff Roch & Pittsb.
Buffalo & Susq_____
Canadian Nat Uys. 
Oan Pac Lines in Me
Canadian Pacific__
Caro Clinch Sc Ohio. 
Central of Georgia.. 
Central RR of N J . .  
Cent New England.
Central Vermont__
Charleston & VV Car 
Ches & Ohio Lines..
Chicago & Alton__
Chic Burl & Quincy
Chicago & East III_
Chicago Great West 
Chic Ind & Louisv.. 
Chicago Junction.. 
Chic Milw & St Paul 
Chic & North West. 
Chic Peoria & St L . 
Chic It I & Pacific..

Chic R I Sc G ulf.. 
Chic St P M & Om. 
Chic Terre 11 & S E 
Cine Ind & Western 
Cin N O & Tex Pac.
Colo & Southern__

Ft W & Den City 
Trin & Brazos Val

Colo & Wyoming__
Cuba Railroad_____
Delaware & Hudson
Del Lack Sc West__
Denv & Rio Grande 
Denver & Salt Lake 
Detroit & Mackinac 
Detroit Tol & front. 
Det & Tol Shore L . 
Dul & Iron Range.. 
Dul Missabe & Nor. 
Dul Sou Shore & Atl 
Duluth Winn & Pac 
East St Louis Conn. 
Elgin Joliet & East. 
El Paso & So West..
Erio Railroad______

Chicago & E rio.. 
Florida East Coast. 
Fonds Johns Sc. Glov 
Ft Smith & Western
Galveston Wharf__
Georgia Railroad__
Georgia Sc Florida.. 
Gr Trk L in Now E. 
Grand Trunk Syst__ 

Grd Trunk West. 
Great North System 
Gulf Mobile Sc Nor. 
Gulf Sc Ship Island.
flocking Valley___
Illinois Central____
Internat Sc Grt Nor. 
Kan City Mex Sc Or 
K C Mex Sc O of Tex 
Kansas City South.

Texark & Ft Sm .. 
Kansas City Term .. 
Lehigh Sc Hud River 
Lehigh Sc Now Eng
Lehigh Valley_____
Los Ang Sc Salt Lake 
Louisiana Sc Arkan. 
Louisiana Ry Sc Nav 
Louisville & Nashv. 
Louisv Hond & St L
Malno Central_____
Midland Terminal..
Midland Valley___
Mineral Range_____
Minneap Sc St Louis 
Minn St P Sc S S M . 
Mississippi Central . 
Missouri Kan Sc Tex 
Mo K Sc T Ry of Tex 
Mo Sc North Arkan. 
Mo Okla & Gulf___

May
3d wk June
May
May
May
May
May
May
May
May
May
May
April
May
April
May
May
May
3d wk June
May
3d wk June 
April
3d wk June
May
May
May
May
May
May
May
May|
May 
May ,
May
May
May
May
May J
M ayj
M ay!
M ayj
May
May
May
May
3d wk June 
May 
May 
May 
April ,
May i
May i
May
May
April
May
April
May
May
3d wk June
»
May 
May ]
May ]
May
May
May
May
May
May
May
May
3d wk Juno
May
May
May
May
May
May
May
May ■
May
May
May
May
May
May
May
May
May
April
May
May
May
March
May
3d wk June
May
May
May
May
May
May
May

$212,349
66,624

13827409
1.548,262

438,965
443.054 
233,703 
458,519

4,994,377
14327443

149,065
427,962

6,952
307,712
916,421

66,423
38,771

5,605,074
243,390
161,443

1,354,798
347,612

3,024,000
481,039

1,656,785
3,467,310

694,716
476,832
255,394

6,528,053
2,156,632
11698694
2,051,638
1,596,772

993,641
314,915

12060417
11335680

140,569
8,413,300

365,883
2,058,907

298,005
246,894

1,350.291
444.055 
883,751

96,245
94,011

1,274,864
2,870,722
6,121.590
2,388,883

236,025
109.266 

• 247,653
154,179

1,159,270
3.361,898

92,047
151,593
101.266 

1,522,132 
1,053,023 
7,769,062

902,257
856,479
107,797
125,945
62,184

463,403
67,033

236.617
1,170,444
1,884,692
8,474,019

251,791
204,974

1,122,704
9,001,860
1,245,946

115.634 
84,709

1,238,016
103,680
106,677
212,545
345,415

5.291.552
1,395,316

181,364
280,050

8,411,506
279,688

1.304,351
70,635

314.634 
10,822

1,050,360
3,313,120

88,553
2,702,458
2,018,970

109,489
104,063

$
19:5,962
60.392 

12888 500 
1,298,926

486,965
315,308
196,004
295,493

4,202.787
12924479

167,619
373,878

7,096
349,092
861,950
300.710 
424,581

5.687.341 
395.998 
157,899

1,574.307
307.551 

2,849,000
356,117

1,412,662
3,728,628

489,327
445,740
211,215

5,753,129
1,825,175
10409901

2,070,185
1,390,703

816,901
289,772

9,827,597
9,202,791

210,354
6,473,838

357,225
1,692,665

363,252
237.569 

1,312,508
353,895 
548.203 
95,294 

103,003 
1.214.240 
2,967,6-19 
5,498,355 
2,201,806 

215,338 
135,470 
258,378
180.570 

1,181,254 
2,319,559

85,686
146,924
91,572

1,612,205
1,146,641
6,771,212

800,091
840,940
90,812
95,374

104,406
439,151

61,003
164,555

1,164,354
1,458,334
7,150,592

207,079
221,867

1,067,946
7,981,741
1,014,376

97,798
92,227

1,260,898
93,978

109,440
178,525
322.711 

5,449,545 
1,112,817

132,337
255.761

7,300,442
206,349

1.209,719
274,293

18,768
821,524

1.988.341
82.392 

2,514,007 
1,428,196

106,500
130.552

%
1,104,581
1,811,911

64,737,465
7,326,798
1,994,600
2,002,199
1,135,117
1,530,937

27,955,311
64,526,635

621,190
2,238,328

29,836
1,268,807
2,866.924

508,499
266,090

25,925,472
6.073.717

828,251
38.278.542 

1,310,816
70,870,000
2,277,126
8,374,458

16,641,812
2,574,376
2,122,136
1,298,390

28,066,217
9,892,886

56.209.942 
9,507,013 
8,026,632 
4,522,881 
1,378,050

56.209.942
50.009.940 

636,851
40.295.542 

1,829,312
10,354,732
1,555,467
1.132,958
6,922,737
9,514,594
4,140,492

501,353
473,522

4,889,697
13,063,947
27.931.940 
11,529,155

898,579
452,983

1,446,986
735,293

2,052,670
5.090.222 
1,958,228

691,266
462,505

8,791,618
5,233,845

34,300,424
4,144.042
4,656,586

471,488
594,449
326,383

2,557,017
401,312

1,767,588
28,092,561
8,277,348

38,340,910
1.020.223 

926,658
3,339,333 

41,774,666 
5,506,510 

465,685 
404,419 

5,896,427 
540,567 
517,334 
971.862 

1,283,848 
23,840,381 
6,939,405 

869,448 
1,135,916 

42,018,008 
1,194,085 
6,716,996 

181,374 
1,550,246 

412,953 
4,861,099 

15,444,450 
398,227 

12,805,946 
9,339,395 

590,676 
503,113

925,178
1,407,151

59,495,780
7.455.144 
2,402,573
1.697.144 

901,565
1,105,863

21,862,461
54,138,764

648,095
1,871,607

25,641
1,471,392
2.523.965 
1,298,081

584,976
24,401,426
8,146,010

901,539
33.149,959

1.036,218
60,794,000

1,716,170
8,029,466

15,339,403
2,203,575
1,869,516
1,108,337

24.048,063
8,189,901

45.140.248 
9,047,240 
6,981,470 
3,605,612 
1,251,309

45.140.248 
41,660,711

874,073
36,539,941

1,775,731
8,780,382
1,572,951
1,225,123
5,375,373
8,411,311
2,991,113

474,792
448,150

4,844.142
12,204,052
24,161,885
11,256,398

635,612
435,750
941,056
614,741

1,706,085
3,078,664
1,858,645

561,746
403,831

6,499,996
6,117,205

28,864,104
3,696,103
4,431,652

425,381
511,287
445,418

2,237,848
399,915
861,684

22,200,312
6,063,980

31,319,528
938,577

1.005.965 
4,071.619

38.892,812
5.266,927

493,726
498,892

6,038,642
490,571
468,289
828,943

1,291,449
21.343,916
5,376,794

722,947
965,350

35,384,757
1,021,828
7,707,238
1,34*1*420

502,358
4,452,571

11,068,315
465,112

11,939,878
7,333,431

570,848
732,940

Missouri Pacific____
Monongahela______
Monongahela Conn.
Montour__________
Nashv Chatt & St L 
Nevada- Cal- Oregon 
Nevada Northern.. 
Newburgh & Sou Sh 
New Ori Great Nor. 
New Orl Sc Nor East 
N O Texas Sc M ex.. 

Beaum S L & W__ 
St L Browns & M 

New York Central. .  
Ind Harbor Belt. 
Lako Erio & West 
Michigan Central 
Clov C O & St L. 
Cincinnati North. 
Pitts & Lake Erie 
Tol & Ohio Cent. 
Kanawha & Mich 

N Y Chic & St Louis 
N Y N II Sc Hartf.. 
N Y Ont Sc Western 
N Y Susq Sc W est.. 
Norfolk & Western. 
Norfolk Southern.. 
Northern Alabama.
Northern Pacific__

Minn Sc Internat. 
Northwost'n Pacific 
Oahu Ry & Land Co
Pacific Coast______
Pennsylvania R R .. 

Balt Ches Sc A tl.. 
Cumberland Vall.
Long Island_____
Mary Del Sc Va._ 
N Y Phila & Nor. 
Tol Peor & West. 
W Jersey & Seash

Pennsylvania Co__
Grand Rap & Ind 
Pitts O C & S t L .  

Peoria Sc Pekin Un.
Pero Marquette___
Perkiomon____  . .
Phila Beth & N E__
Phila Sc Reading__
Pittsb Sc Shawmut. . 
Pitts Shaw Sc North 
Pittsb & West V a ..
Port Reading______
Quincy Om & K C .. 
Rich Fred Sc Potom. 

Wash Southern..
Rutland__________
St Jos & Grand Isl’d 
St Louis-San Fran.. 

Ft YV & Rio Gran. 
St L-S F of Texas 

St Louis Southwest.
St L S W of Texas 

St Louis Transfer.. 
San Aut Sc Aran Pass 
Seaborad Air Line..
South B uffalo____
Southern Pacific__

Arizona Eastern. 
Galv Harris & S A 
Hous Sc Tex Cent. 
Hous E & W Tex. 
Louisiana West’n. 
Morg La Sc Texas 
Texas & Now Orl. 

Southern Railway.. 
Ala Great South.
Mobile Sc Ohio__
Georgia Sou & Fla 
South Ry in Miss. 

Spokane Internat’l. 
Spok Portl Sc Seattle 
Staten Island R T__ 
Tenn Ala Sc Georgia 
Tennessee Contral. .  
Term RRAssnofStL 

St L Mer Bridgo T
Texas Sc Pacific___
Toledo St L Sc West. 
Ulster Sc Delaware. .
Union Pacific______

Oregon Short Lino 
Ore-Wash RR & N 

Union RR (Penn)..
Utah_____________
Vicks Shrove & Pac.
Virginian II It______
Wabash R R _______
Western Maryland.
Western Pacific___
Western Ityof A la.. 
Wheel Sc Lake Erie. 
Wich Falls Sc N W_. 
Yazoo & Miss Valley

May
May
May
May
May
3d wk Juno
May
May
May
May
May
April
Alay
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
March
April
May (
May
May
May
May
May
May
May
May
May
May j
May
May |
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May|
May 
May 
May |
May
May
May
May
May
May
May
3d wk June 
May 
May 
May
3d wk Juno
May
May
May
May
May
May
April
May
May
May
May
May
May
May
May |
May

$
7,194,940

276,451
73,051

123,947
1,584,851

4,761
139,561
151,348
164,011
545,554
185,420
129.005 
451,038

24005603
496,169
742,297

6,166,489
5,539,159

244,464
1,936,664

817,142
449,835

1,962,284
8,507,620

950.005 
335,663

5,925.050
501,723
73,565

7,574,797
95,099

545.246
110.265
430.266 

31043388
117,714 
474,746 

2,328,055 
102,870 
607,544 
114,829 
870,299 

8,887,423 
638,727 

7,135,402 
105,701 

2,811,977 
91,391 
57,114 

6,003,318 
103,703 
76,469 

107,986 
232,284 
81,912

676.804 
396,570 
406,066 
200,955

5,850,155 
117,529 
100,933 

1.074,573 
504,227 
77,553 

335,135 
3,326,503 

52,399 
13114866 

313,148 
1,724,307 

750,930 
191,841 
381,793 
654,506 
661,361 

9,968,538
887.247 

1,241,280
325,234
140,485
89,540

541,022
202,500

1,691
178,737
305,888
225,920
639,018
596.805 

89,645
8,422,271
2,926,556
2,172,878

706,105
64,379

235.369
1,051,219
4,272,003
1,259.341
1,030,598

237,804
1,270,653

163,653
1,916,896

$6,749,459 
283,787 
205 729 
102,309 

1,587,616 
4,432

201.529 
124,756
177.073 
473,659 
143,476 
149,761 
285,211

22464874
455,301
716,699

5,250,690
5,221,634

187,815
2,624,129

800,251
511,424

1,681,159
8,119,895

767,287
391,224

6,572,181
411.073 
110,838

7,260,522
88,283

442,053
113.530 
442,109

30095206
115,540
438,998

1,882,399
80,124

644,906
118,507
799,970

7.525,501
543,642

6,854,761
103,473

2,432,395
67,916

118,527
6,862,054

108,865
101,876
154,465
175,740
73,963

571.074 
307,136
371.317 
207,250

5,372,437
71,272
92,175

971,371
460,196
89,384

233,654
3,006,768

170,717
11421667

352,375
1,015,444

667,668
170,484
350,805
621,770
591,166

9,854,637
682,903

1,239,024
287,807
92,891
92,160

665,185
177,723

2.128
262,299
306.318 
297,024 
498,884
709.074 
83,985

7,259,594
2,727,803
2,156,407

607,121
91.407

202,101
1,013,549
3,733,047
1,273,107

832,085
187,685

1,137,154
70,556

1,582,333

$
34,666,488 

1,299,848 
734 183 
445,599 

7,601,028 
114,261 
674,797 
704,796 
881,777 

2,541,087 
744,173 
436,071 

2,034,215 
115472782 
2,469,285 
3,682,051 

28.687.754 
26,264,269 

1,163,730 
11,480.253 
3,123,757 
1,546,549 

10.037,944
38.570.274 
3,662,272 
1,525,284

29,891.394 
2,519,960 

479,445 
37,524,437 

456,274 
2,128,596 

329,074 
1,708,162 

143497157 
516,784 

2,182,353 
8,888,688 

451,204 
3,061,404 

640,701 
3,890,657 

38,384,844 
2,878,092 

35,889,446 
492,891 

12,794,694 
418,161 
357,045 

26,659,742 
446,794 
406,109 
529,159 

1,055,598 
418,770 

3,293,058 
1,867,146 
1,793,499 
1,062,245 

29,220,477 
541,182 
513,622 

5,073,426 
2,301,123 

397.946 
1,615,810

17.093.274 
496,532

62,046.809
1,561,281
8,291,690
3,617,885

919,944
1,611,024
2.983.410 
3,072,707

49,182,856
4,075,879
5,976,954
1,821,662

691,949
370,305

2,768,369
863,035

55,441
1,052,795
1.477.411 
1,087,712

15,164,102
2,853,519

378,472
41,205,957
14,003,774
10,480,044
3,088,664

355.200
1,263,640
3,973,434

18,721,068
5,637,361
4,222,540
1,123,133
4.317,290

738,317
9.297,937

$
33.782.780 

1,062,482
850 730 
408,159 

7,410,296
101.707 

1,011,486
416,929 
829,386 

2,395.844 
897,736
536.707 

1,527,142
99,540,550

1,947,014
3,355,313

24.017.781 
23,456,541

941,607 
11,300,622 
3,196,522 
1,817,896 
7,231,050 

35,348,487 
3,745,490 
1,551,323 

28,242,900 
2,140,401 

479,226 
34,480.446 

443,162 
1,861,639 

337,343 
2,037,779 

121561092 
366,721 

1,815 969 
7,089,667 

278,542 
2,435,617 

581,794 
3,056,134 

29.704,480 
2,504,987 

29,828,442 
518,168 

10,201,503 
315,405 
588,125 

28,503,907 
493,244 
552,963 
694,586 
801,850 
404,296 

2,202,795 
1,245,219 
1,727,418 
1,092,792 

24,688,060 
438,121 
630,329 

5,351,263 
2,098,476 

408,779 
1,647,421 

14,381,919 
641,470 

54,835,141 
1,824,470 
8,429,514 
3,490,676 

836,684 
1,694,655 
3,202,671 
2,945,139 

44,461,218 
3,180,626 
5,527,058 
1,402,311 

534,366 
393,161 

3,091,226 
571,832 

51,486 
981,792 

1,432,251 
1,308,689 

11,115,703 
2,925,129 

325,570 
32,409,881 
12,372,791 
9,296,011 
2,191,714 

392.975 
1,016,345 
4,164,245 

15,940,394 
5,422,619 
4,056,244 

929,312 
4,342,442 

407,117 
8,151,696

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.

* Weekly Summaries.
Current
Year.

Previous
Year.

Increase or 
Decrease. % *Monthly Summaries.

Current
Year.

Previous
Year.

Decrease or 
Decrease. %

1st week Apr (12 roads)____
2d week Apr (14 roads)___
3d week April (14 roads)____
4th week April (14 roads)____
1st week May (12 roads)____
2d week May (13 roads)____
3d week May (12 roads)____
4th week May (12 roads)____
1st week Juno (14 roads)____
2d week Juno (14 roads)___
3d week Juno (14 roads)___

S
6,747,704 
6,950,228 
7,045,346 
9.503,940 
6,839,092 
6,719,582 
7.361,232 

10.811,279 
6,850,498 
7,354.587 
7,051.650

$
6.602.753 
6,819,385 
6,872,689
9.472.753 
6,671,104 
6,571,295 
6,811.778 
9,505.652 
0,635,242 
6.983,931 
7.007.844

%
+  144,951 
+130,843 
+  172.657 
+31,182 

+  167.988 
+  148,287 
+549.454 

+  1,305,627 
+215,256 
+370.656 

+  43.806

2.20
1.89
2.51 
0.33
2.52 
2.25 
8,06

13.74
3.24
5.31
0.62

Mileage. Curr.Yr.
J u n e ._____220.303
Ju ly .............231,700
Auguat.........330,743
September.. 232.186
October___ 230.184
November ..232,274 
December ..232,774
January___ 232.655
February__ 232.957
M arch.........226.088A nr I I .........232.708

Prev.Yr.
219.294
230,570
130.015
232.378
330,576
332.259 
333,399 
333,199
333.260 
225,631 
233.251

S363,165.538
463,684.172
498.269.356
487.140.781
484.824.750 
438,603.283 
438.365.327 
395,553.020 
351.048,747
375.772.750 388.607.804

$
333.163.101
346,022,857
363,509,561
357.772,850
377.867.933
356.438,875
335,607,571
284.131.201
289.392.150
365,096,335370.710.000

$+  40,002.413 
+  117661315 
4-135759.795 
4-129367.931 
4-106956.817 
+82.163,408 
4-10275^756 

+  111420.819 
+61,656,597 
+  10,676,415 
4-17.986.895

12.38
34.00
37.45
36.1628.30 23.06 39.62 39.22
21.31 
2.90 
4.85

• We no longer Include Mexican road* in any ef our total*.
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Latest Gross Earnings by Weeks.'— In the table which 

follows we sum up separately tho earnings for the third week 
of June. The tablo covers 14 roads and shows 0 .6 2 %  in
crease in tho aggregate ovor the same week last year.

Third week June.

A n n  A r b o r ___________________________
B u f f a l o  R o c h e s t e r  &  P i t t s b u r g h
C a n a d i a n  N a t i o n a l  R y s __________
C a n a d i a n  P a c i f i c __________________
C o l o r a d o  &  S o u t h e r n ---------------------
D u l u t h  S o u t h  S h o r e  &  A t l _____
G r a n d  T r u n k  o f  C a n a d a -------------

G r a n d  T r u n k  W e s t e r n -----------
D e t r o i t  G r a n d  i i a v  &  M l l w .
C a n a d a  A t l a n t i c --------------------------

L o u i s v i l l e  &  N a s h v i l l e ------------------
N e v a d a - C a l i f o r n i a - O r e g o n --------
T e n n e s s e e  A l a b a m a  &  G e o r g i a .  
T e x a s  &  P a c i f i c ...........................—

T o t a l  (1 4  r o a d s ) ----------- --------------
N e t  in c r e a s e  ( 0 . 0 2 % ) ----------------

1 9 1 9 .

S
6 6 .6 2 4

2 4 3 .3 9 0
1 ,3 6 4 ,7 9 8
3 , 0 2 4 ,0 0 0

4 4 4 ,0 5 5
9 2 ,0 -1 7

1 ,1 7 0 ,4 4 4

1 0 ,8 2 2
4 ,7 6 1
1 ,6 9 1

6 3 9 ,0 1 8

7 ,0 5 1 ,6 5 0

1 9 1 8 .

6 0 ,3 9 2
3 9 5 ,9 9 8

1 ,5 7 4 ,3 0 7
2 , 8 4 9 ,0 0 0

3 5 3 ,8 9 5
8 5 ,6 8 6

1 ,1 6 4 ,3 5 4

1 8 ,7 6 8
4 ,4 3 2
2 ,1 2 8

4 9 8 ,8 8 4

7 .0 0 7 .8 4 4

Increase.

$
6 ,2 3 2

1 7 5 ,0 0 0
9 0 ,1 6 0

6 ,3 6 1

6 ,0 9 0

3 2 9

1 4 0 ,1 3 4

4 2 4 ,3 0 6
4 3 ,8 0 6

Decrease.

1 5 2 ,6 0 8
2 1 9 ,5 0 9

7 ,9 6 4

" 4 3 7

3 8 0 ,5 0 0

N e t  E a r n in g s  M o n t h ly  t o  L a t e s t  D a t e s .— T h o  tab lo  
fo llo w in g  sh ow s th o gross  an d  n et earnin gs w ith  ch arges an d  
su rp lus o f  S T E A M  ra ilroad  a n d  in d u stria l com p a n ies  re
p o rte d  th is w eek :

------ Gross Earnings--------------Net Earnings------
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$ S $ $

Alabama & Vicksb.b.-M ay 212,349 193,962 11,924 57,120
Jan 1 to May 31______ 1,104,581 925,178 87,170 250,561

Ann Arbor.b ....................May 328,175 256,382 47,673 6.850
Jan 1 to May 31______ 1,598,713 1,217,034 157,081 90,620

Atch Top & Santa F o.b .M ayl3 ,827,409 12,888,506 3.108,474 4,856,217
Jan 1 to May 31 ..........64,737,465 59,495,780 13,143,665 19,575,319

Gulf Colo & S F o .b ..M ay  1,548,262 1,298,926 26,436 303,792
Jan 1 to May 31______ 7,326,798 7,455,144 838,636 2.176,936

Panhandlo & S Fe.b-M ay 438,965 486,414 def64,179 99,699
Jan 1 to May 31______ 1,994,600 2,402,573 dcf555,351 626,718

Atlanta *  West Pt.b_.M ay 233,703 196,004 65,795 70,533
Jan 1 to May 31--------- 1,135,117 901,565 322,468 301,338

Atlanta Blrm & A tl.b_.M ay 443,054 315,308 def98,657 defl3,482
Jan 1 to May 31........... 2.002,199 1,697,144 dof586,759 35,938

Atlantic C ity .b_________May 458,519 295,493 189,047 86,045
Jan 1 to May 31........... 1.530,937 1,105,863 268,783 129,320

Atlantic Coast L ino.b--M ay 4,994,377 4,202,787 515,330 1,085,468
Jan 1 to May 31______27,955,311 21,862,461 5,129,712 6,943,122

B & O Chic Term .b ___ May 149,065 167,619 def77,589 def32,997
Jan 1 to May 31--------- 621,190 648,095 def-181,214 def310,388

Bangor & Aroostook-b.May 427,962 373,878 27,530 108,174
Jan 1 to May 31______ 2,238,328 1,871,607 235,159 392,472

Belt Ry of Chicago.b.-M ay 307,712 349,092 17.292 91,730
Jan 1 to May 31--------- 1,268,807 1,471,392 def32,781 137,060

Bingham & Garfield b ..M ay  66,423 300,740 dcf-10.609 150,137
Jan 1 to May 31--------- 508,499 1,298,081 def44,250 612,117

Birmingham South.b-.M ay 38,771 424,581 5,853 13.975
Jan 1 to May 31........... 266,090 584,976 76,942 43,381

Buffalo & Susq-b...........May 161,443 157,899 24,420 2,619
Jan 1 to May 31........... 828,251 901,539 defl27,420 91,760

Buff Rocli & P ittsb.b ..M ay 988,329 1,478,165 def215,095 211,166
Jan 1 to May 31---------  5,437,515 6,445,263 dof490,157 399,732

Canadian Pacific .a ___ May 13,569,411 13,314,117 3,033,760 3.687,775
Jan 1 to May 31______63,144,993 59.435,000 9,196,057 11,894,837

Carolina Clinch & O .b ..M a y  481,039 356.117 83,459 107,601
Jan 1 to May 31........... 2,217,126 1,716,170 411,340 531,152

Central of G eorgia.b...M ay 1,656,785 1.412.662 235,076 325,284
Jan 1 to May 31........... 8,374,458 8,029,466 739,917 2,457,134

Central Now Eng. b----- May 694,716 489,327 188,199 96,562
Jan 1 to May 31........... 2,574,376 2,203,575 63,105 414.483

Central Vcrmont.b----- May 476,832 445,740 defl31,006 26,614
Jan 1 to May 31..........  2,122,136 1,869,516 def370,095 def58,815

Charleston & W Caro.b May 255,394 211,215 35,744 40,167
Jan 1 to May 31........... 1,298,390 1,108,337 190,419 292,512

Chesapeake & O hio.b ..M ay 6,528,053 5,753,129 1,974,886 1,948,019
Jan 1 to May 31...........28,066,217 24,048,063 5,408.512 6,022,504

Chicago & Alton.b___ May 2,156,632 1,825,175 137,699 299,448
Jan 1 to May 31........... 9,892,886 8,189,904 739,922 1,005,988

Chic Burl & Quincy-b..M ay 11,698,694 10,409,901 2,289,688 1,979,168
Jan 1 to May 31...........56,265,549 51,289,223 10,675,666 11,719,688

Chicago & East 111.b...May 2,051,638 2,070,185 63,012 429,947
Jan 1 to May 31........... 9,507,013 9,047,246 def500,163 823,740

Chicago Great W est.b._M ay 1,596,772 1,390,703 def37,501 158,350
Jan 1 to May 31........... 8,026,632 6,981,470 419,908 968,065

Chic Ind & L ou isv .b ...M ay 993,641 816,901 132,363 82,220
Jan 1 to May 31........... 4,522.881 3,605,642 714,178 458,656

Chicago Junction.b ----- May 314,915 289,772 defl2,258 - 34,726
Jan 1 to May 31........... 1,378,650 1,251.309 def437,886 def37!688

Chicago & Nor W est.b.M ay 11,335,680 9,202,791 1,197,446 1 553 471
Jan 1 to May 31...........50.069,946 41,660,711 4,384.441 4,554,777

Chic Mihv & St Paul.b.M ay 12,060,417 9,827,597 800,685 1,144,511
Jan 1 to May 31--------- 56,209,942 45.140.248 2,695:958 3:93i:?10

Chic Poor & St L -b .- -M a y  140,569 210,384 def53,486 22,815
Jan 1 to May 31........... 636,851 874,073 def.324,938 def32,761

Chic It I & Pacific.b ..-M ay 8,413,300 6,473,838 779,773 1,491,969
Jan 1 to May 31...........40,295,542 36,539,941 3.008:647 6.718,758

Chic R I & Gulf.b -M ay 365,883 357,225 11,135 114,598
Jan 1 to May 31........... 1.829,342 1.775./31 169,234 606,769

Chic St P Minn &Om_b May 2,058,907 1.692,665 198,276 213,602
Jan 1 to May 31........... 10,354,732 8,780,382 1,581,126 1,362,260

OhlcT II & Sou the. b ---M ay  298,006 363,252 defl9,349 50,336
Jan 1 to May 31........... 1,555,467 1,572,954 defl23,602 65,679

Cine Ind & W est.b............ May 246,894 237,569 def-13,582 2,736
Jan 1 to May 31........... 1,132,958 1.225,123 defl73,598 162,936

Cine Now O rl& T P .b ..M a y  1 350,291 1,312,508 128,745 411,548
Jan 1 to May 31.............- 6,922,737 5.375.373 1,102,621 1,173,183

Colorado & Southern.b.May 1,020,944 947,835 91,447 268,435
Jan 1 to May 31 .......... 5,171,406 4,757,672 974,974 1,416,980

Ft Worth & Don O .b .M ay 883,751 548,203 304,100 119,032
Jan 1 to May 31........... 4,146,492 2,991,113 1,141,375 791,230

Trinity *  Braz Val.b.M ay 96,245 95,294 def47,883 def25,546
Jan 1 to May 31........... 501,353 474,792 def238,844 def76,872

Colorado & Wyoming.b May 94,001 103,003 20,589 35,304
Jan 1 to May 31........... 473,522 448,150 99,228 127,656

------ Gross Earnings--------------Net Earnings------
Current Previous Current Previous

Roads. Year. Year. Year. Year.
S $ S $

Denver Sc Rio Grande.b May 2,388,883 2,201,806 514,225 580,463
Jan 1 to May 31........... 11,529,155 11,256,398 1,695,527 2,935,308

D enver* Salt Lake. b . -M ay 236,025 215,338 def93,118 defl8,738
Jan 1 to May 31........... 898,579 635,612 def490,410 def287,211

Detroit Tol & Ironton b May 247,653 258,378 def 111 ,019 10,101
. Jan 1 to May 31______ 1,446,986 941,056 def322,398 def288,211
Duluth & Iron Range.b.M ay 1,159,270 1,181,254 699,957 677,361

Jan 1 to May 31........... 2,052,670 1.706,085 481,541 105,366
Dui Missabe & N or.b_ .May 3,361,898 2,319,559 2,557,944 1,557,118

Jan 1 to May 31........... 5,090,222 3,078,664 2,544,263 563,016
Duluth So Sh & A t l .b . .May 420,872 402,373 30,732 48,618

Jan 1 to May 31______ 1,719,329 1,607,669 11,280 44,239
East St Louis Connect b May 101,266 91,572 3,807 def5.906

Jan 1 to May 3 1 .......... 462,505 403,831 def79,252 def42,416
Elgin Joliet & Eastern b May 1,522,132 1,612,205 335,858 543,375

Jan 1 to May 31........... 8,791,618 6,499,996 2,402,904 1,326,833
El Paso & Southwest b.M ay 1,053,023 1,146,641 384,886 479,131

Jan 1 to May 31........... 5,233,845 6,117.205 1,966,700 2,782,137
Erie b ................................ May 7,769,062 6,771,212 784,685 312,512

Jan 1 to May 31...........34,300,424 28,864,101defl407,322dofll58,136
Chicago & Erie, b___ May 902,257 800,091 246,837 116,855

Jan 1 to May 31.........   4,144,042 3,696,103 553,287 def53,995
Florida East C oast.b ...M a y  856,479 840,940 165,014 310,200

Jan 1 to May 31.........   4,656,586 4,431,652 687,143 2,066,490
Ft Smith & W estern.b..M ay 125,945 95,374 13,668 7,517

Jan 1 to May 31........... 594,449 511,287 53,128 57,541
Galveston W harf.b___ May 62,184 104,406 def7,737 37,680

Jan 1 to May 31........... 326,383 415,418 51,046 175,022
G eorgia.b .................. . .M a y  463,403 439,151 63,914 145,484

Jan 1 to May 31........... 2,557,017 2,237,848 559,364 715,594
Georgia Sc Florida.b___ May 67,033 61,002 def53,932 defl7,210

Jan 1 to May 31........... 401,312 399,915 def126,733 def210
Grd Trk Lines In N E b May 236,617 164,555 defl64,784 dcf27,9S0

Jan 1 to May 31........... 1,767,588 861,684 def442,395 def238,326
Grand Trk W estern.b..M ay 1,884,692 1,458,334 481,181 139,172

Jan 1 to May 31........... 8,277,348 6.063,980 1,298,981 def248,206
Great Northern.b........ May 8,474,019 7,150,592 1,264,947 835,781

Jan 1 to May 31...........38,340,910 31,319,528 4,024,585 2,097,608
Gulf & Ship Islan d.b ...M ay 204,974 221,867 def-1,939 69,932

Jan 1 to May 31........... 926,658 1,005,965 def29,478 286,127
Gulf M obile* North.b.M ay 251,791 207,079 24,028 70,635

Jan 1 to May 31........... 1,020,223 938,577 def55,278 248,391
Hocking Valley.b............ May 1,122,764 1,067,946 334,969 323,363

Jan 1 to May 31........... 3,339,333 4,071,619 def30,216 468,241
Illinois Central_b............May 9,001,860 7,981,741 1,563,368 1,666,864

Jan 1 to May 31...........41,774,666 38,892,812 3,146,579 8,013,043
Internat*Grt North.b.M ay 1,245,946 1.014,376 def6,265 213,055

Jan 1 to May 31........... 5,506,510 5,266,927 def608.309 1,227,577
Kan City M & Orient.b.May 115,634 97,798 def39.379 def28.310

Jan 1 to May 31........... 465,685 493,726 def246,996 defl21.725
Kan City M & O of T . b.M ay 84,709 92,227 def-13,330 defl0,962

Jan 1 to May 31........... 404.419 498.892 def302.617 def27.967
Kansas City South .b ...M ay 1,238,016 1,260,898 207,084 428,376

Jan 1 to May 31........... 5.896.427 6,038.642 715,341 2,107,334
Texarkana & Ft Sm b May 103,680 93,978 18,952 def5.958

Jan 1 to May 31........... 540.567 490,571 70,277 148,599
Kansas City T erm ,b ...M a y  106,677 109,440 11,358 41,728

Jan 1 to May 31........... 517,33-1 468,289 39,329 112,397
Lehigh & Hud River-b.M ay 212,545 178,525 51,915 41,107

Jan 1 to May 31........... 971,862 828,943 141,019 145,872
Lehigh & Now Eng_b__May 345,415 322,711 112,144 120,410

Jan 1 to May 31............  1.283,848 1,291,449 223,545 261,379
Los Ang & Salt Lako. b.M ay 1,395,316 1,112,817 194,768 300,031

Jan 1 to May 31............  6.939,405 5,376,794 1,538,056 1,276,791
Louisiana & A rk .b_____ May 181,364 132,337 def796 33,565

Jan 1 to May 31........... 869,448 722,947 16,258 228,474
Louisv llend & St L -b ..M a y  279,688 206,349 63,039 56,403

Jan 1 to May 31........... 1,194.085 1,021,828 214,536 266,598
Louisville & N ashv.b..M ay 8,411,506 7,300,442 941,533 1,768,661

Jan 1 to May 31...........42,018.008 35,384,757 5,352,319 8,649,714
Midland Valley.b.......... May 314,634 274,293 72,830 96,878

Jan 1 to May 31______ 1,550,246 1,341,420 295,040 417,799
Mineral Range.b_______May 52,468 86,904 def25,223 6,412

Jan 1 to May 31______ 376,038 447,270 def8.151 13,007
Minnoap* St Louis.b ..M ay 1,050,360 821,524 83,791 6,750

Jan 1 to May 31 .......... 4,861,099 4,452,571 def200,702 523.332
Minn St P & S S M -b ..M a y  3,313,120 1,988,341 442,473 defl69,393

Jan 1 to May 31______ 15,444,450 11,068,315 1,991,693 923,626
Mississippi Central_b._May 88,553 82,392 defl0,783 10,392

Jan 1 to May 31............  398.227 465,112 def60,032 127,709
Mo Kan & Texas.b____ May 2,702,458 2,514,007 332,171 487,408

Jan 1 to May 31............ 12,805,940 11.939,878 1,037,026 2,118,519
Mo Kan & Tex of Tex b May 2.018.970 1,428,196 78,112 45,652

Jan 1 to May 31........... 9,339,395 7,333,431 112,825 454,447
Missouri & Nor A rk .b ..M ay 109,489 106,500 dcf54,808 def5,327

Jan 1 to May 31........... 590,676 570,848 def288,218 32,178
Missouri Okla* G ulf.b.M ay 104,063 130.552 def86.282 def.37,718

Jan 1 to May 31______ 503,113 732,940 def352,050 def74,781
Missouri Pacific.b...........May 7,194,940 6,749,459 884,462 1,381,497

Jan 1 to May 31...........34,666,488 33.782,780 2,248,270 8,326,668
Monongahela Connect.bMay 73,051 205,729 def!9,162 49,003

Jan 1 to May 31........... 734,183 850,730 def96,659 131,039
Montour, b .....................May 123,947 102,309 defl6,090 6,522

Jan 1 to May 31........... 445,599 408,159 defll6,989 def49,491
Nash Chat & St L .b ..-M a y  1,584,851 1,587,616 90,009 312,454

Jan 1 to May 31........... 7,601,028 7,410.296 67,540 1,575,093
Nevada Northern.b___ May 139,561 201,529 51,711 91,620

Jan 1 to May 31........... 674,797 1,011,486 244,111 510,461
Newburgh & So Sh-b-.M ay 151,348 124,756 31,217 41,405

Jan 1 to May 31........... 704,796 416,929 135,095 10,469
New Orl Great N or.b ..M ay  164,011 177,073 defl2,929 67,619

Jan 1 to May 31........... 881,777 829,386 44,415 256,511
Now Orl & Nor East.b.M ay 545,554 473,659 54,239 163,673

Jan 1 to May 31........... 2,541,087 2,395,844 94.064 770,024
New Orl Texas & Mex b May 185,420 143,476 36,454 43,814

Jan 1 to May 31........... 744,173 897,736 68,029 350,002
St L Brownsv & M .b .M ay  451,038 285,211 146,377 82,680

Jan 1 to May 31........... 2,034,215 1,527,142 612,234 515,599
Now York C entral.b ...M ay 24,005.603 22,464,874 3,572,566 5,600,244

Jan 1 to May 31........... 115,472,782 99,540,550 14,855,333 16,863,113
Cincinnati North.b_.M ay 244,464 187,815 58,923 16,789

Jan 1 to May 31........... 1,163,730 941,607 250,976 111,817
CIovCin C hic*  St L bMay 5,539,159 5.221,634 1.235.9S0 1,508,475

Jan 1 to May 31...........26.264,269 23,456,541 4.958.022 5,624.523
Indiana liar B elt.b ..M ay 496,169 455,301 def62,086 17,601

Jan 1 to May 31........... 2,469,285 1,947,014 def260,080 def224,555
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------ Gross Earnings------
Current Previous

Roads. Year. Year.
a $

N e w  Y o r k  C e n t r a l  (Concluded).
K a n a w h a  &  M i c h . b _ . M a y  4 4 9 ,8 3 5  5 1 1 ,4 2 4

J a n  1 t o  M a y  3 1 _________ 1 .5 4 6 ,5 4 9  1 ,8 1 7 ,8 9 6
L a k e  E r i e *  W e s t .  b . . M a y  7 4 2 ,2 9 7  7 1 6 ,6 9 9

J a n  1 t o  M a y  3 1 _________ 3 ,6 8 2 ,0 5 1  3 , 3 5 5 ,3 1 3
M i c h i g a n  C e n t r a l . b . . M a y  6 , 1 6 6 ,4 8 9  5 ,2 5 0 ,6 9 0

J a n  1 t o  M a y  3 1 ................ 2 8 ,6 8 7 ,7 5 4  2 4 ,0 1 7 ,7 8 1
P i t t s b  &  L a k e  E r i e . b . M a y  1 ,9 3 6 ,6 6 4  2 ,6 2 4 ,1 2 8

J a n  1 t o  M a y  3 1 _________ 1 1 ,4 8 0 ,2 5 2  1 1 ,3 0 0 ,6 2 1
T o l e d o  &  O h io  C e n t  b  M a y  8 1 7 ,1 4 2  8 0 0 ,2 5 1

J a n  1 t o  M a y  3 1 ________  3 .1 2 3 .7 5 7  3 ,1 9 6 ,5 2 2
N  Y  C h i c  &  S t  L o u i s . b . M a y  1 ,9 6 2 ,2 8 4  1 ,6 8 1 ,1 5 9

J a n  1 t o  M a y  3 1 _________ 1 0 ,0 3 7 ,9 4 4  7 ,2 3 1 ,0 5 0
N  Y  N  H  &  H a r t f . b _____ M a y  8 ,5 0 7 ,6 2 0  8 ,1 1 9 ,8 9 5

J a n  1 t o  M a y  3 1 _________3 8 ,5 7 0 ,2 7 4  3 5 ,3 4 8 , 4 8 7
N  Y  O n t  &  W e s t . b _____ M a y  9 5 0 ,0 0 5  7 6 7 ,2 8 7

J a n  1 t o  M a y  3 1 ................ 3 ,6 6 2 ,2 7 2  3 , 7 4 5 ,4 9 0
N e w  Y o r k  S u s q  &  W . b . M a y  3 3 5 ,6 6 3  3 9 1 ,2 2 4

J a n  1 t o  M a y  3 1 ................ 1 ,5 2 5 ,2 8 4  1 ,5 5 1 ,3 2 2
N o r f o l k  S o u t h e r n . b _____ M a y  5 0 1 ,7 2 3  4 1 1 ,0 7 3

J a n  1 t o  M a y  3 1 _________ 2 , 5 1 9 ,9 6 0  2 , 1 4 0 ,4 0 1
N o r f o l k  &  W e s t e r n . b . - M a y  5 ,9 2 5 ,0 5 0  6 ,5 7 2 ,1 8 1

J a n  1 t o  M a y  3 1 . .............2 9 ,8 9 1 ,3 9 4  2 8 ,2 4 2 ,9 0 0
N o r t h e r n  A l a b a m a . b . . M a y  7 3 ,5 6 5  1 1 0 ,8 3 8

J a n  1 t o  M a y  3 1 ................ 4 7 9 ,4 4 5  4 7 9 ,2 2 6
N o r t h e r n  P a c i f i c  b .............M a y  7 ,5 7 4 ,7 9 7  7 , 2 6 0 ,5 2 2

J a n  1 t o  M a y  3 1 ................3 7 .5 2 4 ,4 3 7  3 4 ,4 8 0 ,4 4 6
M i n n e s o t a  &  I n t . b ____M a y  9 5 ,0 9 9  8 8 ,2 8 3

J a n  1 t o  M a y  3 1 ... 4 5 6 ,2 7 4  4 4 3 ,1 6 2
N o r t h w e s t e r n  P a c i f i c . b . M a y  5 4 5 ,2 4 6  4 4 2 ,0 5 3

J a n  1 t o  M a y  3 1 ... 2 , 1 2 8 ,5 9 6  1 ,8 6 1 ,6 3 9
P e n n s y l v a n i a  R R . b _____ M a y  3 1 ,0 4 3 ,3 8 8  3 0 ,0 9 5 ,2 0 6

J a n  1 t o  M a y  3 1 _________ 1 4 3 ,4 9 7 ,1 5 7  1 2 1 5 6 1 ,0 9 1
B a l t  C h e s  &  A t l . b . . . M a y  1 1 7 ,7 1 4  1 1 5 ,5 4 0

J a n  1 t o  M a y  3 1 _________ 5 1 6 ,7 8 4  3 6 6 ,7 2 1
C i n e  L e b  &  N o r . b . . . M a y  9 0 ,4 7 7  8 0 ,6 6 4

J a n  1 t o  M a y  3 1 _________ 3 9 4 ,9 3 0  3 8 3 ,5 9 3
C u m b e r l a n d  V a l l e y  b  A l a y  4 7 4 ,7 4 6  4 3 8 ,9 9 8

J a n  1 t o  M a y  3 1 ................  2 ,1 8 2 ,3 5 3  1 ,8 1 5 ,9 6 9
M a r y  D e l  &  V a . b — M a y  1 0 2 ,8 7 0  8 6 ,1 2 4

J a n  1 t o  M a y  3 1 ................ 4 5 1 ,2 0 4  2 7 8 ,5 4 2
M o n o n g a h e l a . b _______ M a y  2 7 6 ,4 5 1  2 8 3 ,7 8 7

J a n  1 t o  M a y  3 1 ................ 1 ,2 9 9 ,8 4 8  1 .0 6 2 ,4 8 2
N  Y  P h i l a  &  N o r f . b . - M a y  6 0 7 ,5 4 4  6 6 4 ,9 0 6

J a n  1 t o  M a y  3 1 ................ 3 , 0 6 1 ,4 0 4  2 ,4 3 5 ,6 1 7
T o l e d o  P e o r ia  &  W . b  M a y  1 1 4 ,8 2 9  1 1 8 ,5 0 7

J a n  1 t o  M a y  3 1 ................ 6 4 0 ,7 0 1  5 8 1 ,7 9 4
W  J e r s e y  &  S e a  S h . b . M a y  8 7 0 ,2 9 8  7 9 0 ,9 7 0

J a n  1 t o  M a y  3 1 ................ 3 , 8 9 0 ,6 5 7  3 ,0 5 6 ,1 3 4
P e o r i a  &  P e k i n  U n i o n . b . M a y  1 0 5 ,7 0 1  1 0 3 ,4 7 3

J a n  1 t o  M a y  3 1 _________ 4 9 2 ,8 9 1  5 1 8 ,1 6 8
P e r k i o m e n  b _______________ M a y  9 1 ,3 9 1  6 7 ,9 1 6

J a n  1 t o  M a y  3 1 ________  4 1 8 ,1 6 1  3 1 5 ,4 0 5
P h i l a  &  R e a d i n g . b .............M a y  6 , 0 0 3 ,3 1 8  6 ,8 6 2 ,0 5 4

J a n  1 t o  M a y  3 1 ................2 6 ,6 5 9 ,7 4 2  2 8 ,5 0 3 ,9 0 7
P h i l a  B e t h  &  N e w  E n g  b M a y  5 7 ,1 1 4  1 1 8 ,5 2 7

J a n  1 t o  M a y  3 1 _________ 3 5 7 ,0 4 5  5 8 8 ,1 2 5
P i t t s b  &  W e s t  V a . b — M a y  1 0 7 ,9 8 6  1 5 4 ,4 6 5

J a n  1 t o  M a y  3 1 _________ 5 2 9 ,1 5 9  6 9 1 ,5 8 6
P i t t s b  &  S h a w m u t . b — M a y  1 0 3 ,7 0 3  1 0 8 ,8 6 5

J a n  1 t o  M a y  3 1 ................  4 4 6 ,7 9 4  4 9 3 ,2 4 4
P i t t s b  S h a w  &  N o r . b . . M a y  7 6 ,4 6 9  1 0 1 ,8 7 6

J a n  1 t o  M a y  3 1 ................ 4 0 6 ,1 0 9  5 5 2 ,9 6 3
P o r t  R e a d i n g . b __________ M a y  2 3 2 ,2 8 4  1 7 5 ,7 4 0

J a n  1 t o  M a y  3 1 ................ 1 , 0 5 5 ,5 9 8  8 0 1 ,8 5 0
Q u i n c y  O m a h a  &  K  C . b . M a y  8 1 ,9 1 2  7 3 ,9 6 3

J a n  1 t o  M a y  3 1 ................ 4 1 8 ,7 7 0  4 0 4 ,2 9 6
R i c h  F r e d  &  P o t o m . b . . M a y  6 7 6 ,8 0 4  5 7 1 ,0 7 4

J a n  1 t o  M a y  3 1 ................  3 ,2 9 3 ,0 5 8  2 , 2 0 2 ,7 9 5
W a s h i n g t o n  S o u t h  b . M a y  3 9 6 ,5 7 0  3 0 7 ,1 3 6

J a n  1 t o  M a y  3 1 ................ 1 ,8 6 7 ,1 4 6  1 ,2 4 5 ,2 1 9
R u t l a n d ,  b ________ _________ M a y  4 0 6 ,0 0 6  3 7 1 ,3 1 7

J a n  1 t o  M a y  3 1 . 1 ,7 9 3 ,4 9 9  1 ,7 2 7 ,4 1 8
S t  J o s  &  G r d  I s l a n d - b . . M a y  2 0 0 ,9 5 5  2 0 7 ,2 5 0

J a n  1 t o  M a y  3 1 . 1 , 0 6 2 ,2 4 5  1 ,0 9 2 ,7 9 2
S t  L o u i s - S a n  F r a n . b _____M a y  5 , 8 5 0 ,1 5 5  5 ,3 7 2 ,4 3 7

J a n  1 t o  M a y  3 1 .2 9 ,2 2 0 .4 7 7  2 4 , 6 4 8 . 0 6 0
F t  W o r t h  &  R  G . b . . M a y  1 1 7 ,5 2 9  7 1 ,2 7 2

J a n  1 t o  M a y  3 1 ................. 5 4 1 ,1 8 2  4 3 8 ,1 2 1
S t  L o u i s  S  F  &  T e x . b . M a y  1 0 0 ,9 3 3  9 2 ,1 7 5

J a n  1 t o  M a y  3 1 ................. 5 1 3 ,6 2 2  6 3 0 ,3 2 9
S t  L o u i s  S  W . b __________ M a y  1 , 0 7 4 ,5 7 3  9 7 1 ,3 7 1

J a n  1 t o  M a y  3 1 _________ 5 ,0 7 3 ,4 2 6  5 ,3 5 1 ,2 6 3
S t  L  S o u t h w  o f  T e x . b . M a y  5 0 4 ,2 2 7  4 6 0 ,1 9 6

J a n  1 t o  M a y  3 1 ................  2 , 3 6 1 ,1 2 3  2 , 6 9 8 ,4 7 6
S t  L o u i s  T r a n s f e r . b ____M a y  7 7 ,5 5 3  8 9 ,3 8 4

J a n  1 t o  M a y  3 1 _________  3 9 7 ,9 4 6  4 0 8 ,7 7 9
S a n  A n t  &  A r a n  P a s s . b . M a y  3 3 5 ,1 3 5  2 3 3 ,6 5 4

J a n  1 t o  M a y  3 1 ................ 1 , 6 1 5 ,8 1 0  1 ,6 4 7 ,4 2 1
S e a b o a r d  A i r  L i n e . b — M a y  3 , 3 2 6 ,5 0 3  3 ,0 0 6 ,7 6 8

J a n  1 t o  M a y  3 1 ________ 1 7 ,0 9 3 ,2 7 4  1 4 ,3 8 1 ,9 1 9
S o u t h  B u f f a l o . b ___________ M a y  5 2 ,3 9 9  1 7 0 ,7 1 7

J a n  1 t o  M a y  3 1 ................ 4 9 6 ,5 3 2  6 4 1 ,4 7 0
S o u t h e r n  P a c i f i c . b _____ M a y  1 3 ,1 1 4 ,8 6 6  1 1 ,4 2 1 ,6 6 7

J a n  1 t o  M a y  3 1 _________6 2 ,0 4 6 ,8 0 9  5 4 ,8 3 5 ,1 4 1
A r i z o n a  E a s t e r n . b _____M a y  3 1 3 ,1 4 8  3 5 2 ,3 7 5

J a n  1 t o  M a y  3 1 _________ 1 .5 6 1 ,2 8 1  1 .8 2 4 ,4 7 0
H o u s t o n  &  T e x  C e n  b  M a y  7 5 0 ,9 3 0  6 6 7 ,6 6 8

J a n  1 t o  M a y  3 1 ________  3 , 6 1 7 , 8 8 5  3 ,4 9 0 ,6 7 6
H o u s t o n  E  &  W  T e x  b  M a y  1 9 1 ,8 4 1  1 7 0 ,4 8 4

J a n  1 t o  M a y  3 1 _________ 9 1 9 ,9 4 4  8 3 6 ,6 8 4
G a l v  H a r r i s  &  S  A . b . M a y  1 ,7 2 4 ,3 0 7  1 ,6 1 5 ,4 4 4

J a n  1 t o  M a y  3 1 ................ 8 , 2 9 1 ,6 9 0  8 ,4 2 9 ,5 1 4
L o u i s i a n a  W e s t e r n . b . M a y  3 8 1 ,7 9 3  3 5 0 ,8 0 5

J a n  1 t o  M a y  3 1 ................ 1 . 6 1 1 ,0 2 4  1 ,6 9 4 ,6 5 5
M o r g a n s  L o u i s i a n a  &  T e x

R R  &  S S  C o . b ______ M a y  6 5 4 ,5 0 6  6 2 1 ,7 7 0
J a n  1 t o  M a y  3 1 ................ 2 , 9 8 3 ,4 1 0  3 ,2 0 2 ,6 7 1

T o x a s  &  N e w  O r l . b _ . M a y  6 6 1 ,3 6 4  5 9 1 ,1 6 6
J a n  1 t o  M a y  3 1 ................ 3 , 0 7 2 ,7 0 7  2 , 9 4 5 ,1 3 9

S o u t h e r n  R a i l w a y . b ____M a y  9 , 9 6 8 ,5 3 8  9 , 8 5 4 ,6 3 7
J a n  1 t o  M a y  3 1 ................ 4 9 ,1 8 2 ,8 5 5  4 4 ,4 6 1 ,2 1 7

A l a b a m a  G r t  S o u . b . . M a y  8 8 7 ,2 4 7  6 8 2 ,9 0 3
J a n  1 t o  M a y  3 1 ................ 4 ,0 7 5 ,8 7 9  3 ,1 8 0 ,6 2 6

G e o r g i a  S o  &  F l a .  b . _ M a y  3 2 5 ,2 3 4  2 8 7 ,8 0 7
J a n  1 t o  M a y  3 1 _________ 1 ,8 2 1 ,6 6 2  1 ,4 0 2 ,3 1 1

M o b i l o  &  O h i o . b _____ M a y  1 , 2 4 1 ,2 8 0  1 ,2 3 9 ,6 2 4
J a n  1 t o  M a y  3 1 _________ 5 , 9 7 6 ,9 5 4  5 , 5 2 7 ,0 5 8

S o u t h  R y  In  M i s s . b _ . M a y  1 4 0 ,4 8 5  9 2 ,8 9 1
J a n  1 t o  M a y  3 1 _________ 6 9 1 ,9 4 9  5 3 4 ,3 6 6

S p o k a n e  I n t e r n a t . b _____ M a y  8 9 ,5 4 0  9 2 ,1 6 0
J a n  1 t o  M a y  3 1 _________ 3 7 0 ,3 0 5  3 9 3 ,1 6 1

S p o k  P o r t  &  S e a t t l e . b _ . M a y  5 4 1 ,0 2 2  6 6 5 ,1 8 5
J a n  1 t o  M a y  3 1 ................ 2 , 7 6 8 ,3 6 9  3 , 0 9 1 .2 2 6

----- Net Earnings------
Current Previous
Year.

$
101,321
16,658

def.34,719
def24,221
1,303,522
5,876,826
dcf97,904
1,176,700

76,828
def88,699

415,289
2,450,121
1,070,941
2,015,962

206,009
9,063

64,785
68,609
22,674
11,893

916,062 
5,150,490 

4,761 
3,119 

749,472 
7,621,528 

def9,877 
3,313 

156,325 
187,679 

3,091,631 
9,115,168 
defl2,801 
defl0,696 

12,404 
def32,065 

62,962 
198,445 

defl2,453 
def27,169 

57,913 
304,336 
22,430 

448,822 
defl5,377 
def43,187 

37,530 
def325,187 
def35,523 

defl61,725 
29,253 

181,037 
787,362 

defl60.040 
def6,594 

28,577 
def69,215 

def301,018 
defl2,186 

def 110,314 
dof48,749 

defl52,900 
120,651 
398,376 

def7,016 
dcfl7,825 

328,086 
1,361,714 

197,833 
835,513 

23,007 
def23,372 

def 146 
def79,549 
1,288,771 
5,157.816 

10,067 
defl03,871 

deft, 358 
def64,258 

355,159 
950,658 

def73,052 
def569,308 

12,283 
39,921 

def108,667 
def457,084 

57,309 
1,330,705 
def6,956 
110,113 

2,425,933 
9,272,712 

50,955 
312,496 
113,353 
386,284 

28,885 
170,765 
367,329 

1,483,665 
101,568 
527,738

114,011 
341,417 
53,764 

144,503 
963,438 

4,258,811 
156,814 
560,828 

def21,808 
124.003 

def39,941 
def419,361 

19,817 
def5,257 

29,869 
94,691 

121,344 
585,128

Year.

210,469
456,294
141,524
547,742

1,622,062
5,701,050
1,055,588
3,382,779

172,602
154,089
480,343

1,211,518
1,995,901
5,777,475

67,140
376,018
101,997
180,325
44,182

377,853
2,001,735 
6,891,327 

39,267 
152,974 

1,882,705 
9,367,298 

4,101 
73,279 

186,448 
582,350 

6,909,953 
9,524,679 

17,753 
def 17,306 
def2,302 

def 19,153 
191,288 
662,798 

4,486 
def38,518

138.468 
328,887 
207,020 
365,529 
def l ,465 
def4,198
141,075

def43,031
7,463

21,712
19,131
91,734

2,024.231
5,049,894

15,496
93,199
17.587 
76,015

7,699 
43,677 

def 34,141 
defl54,257 

67,903 
175,645 

def6,539 
defl4,535 

303,489 
886,552 
160,135 
536,947 

75,775 
181,786 
21,646 

151,375 
1,291,113 
4,918,892 

dcf883
37.588 
2,804

180,663
357.468 

2,267,404 
def 21,671

211,647 
22,968 
66,420 

def 61,867 
130,655 
740,105

3.172.869 
83,153

195,389
3,391,234

13,754,550
137,693
771,769
203,223

1,024,249
44,523

245,154
506.861

2,744,401
184,356
8 6 6 ,8 6 6

223,158
1,303,259

199,626
916,353

3.436.869 
14,081,354

186,188
926.584

57,787
281.578 
180,225 
616,191

12,528
98,620
40,990

147.579 
334,794

1.510.650

------ Gross Earnings-------------- Net Earnings------
Current Previous Current Previous

Roads. Year. Year. Year. Year.
S $

Staten Isld Rap Tran b.M ay 202,500 177,723 22,971 54,916
Jan 1 to May 31........... 863,035 571,832 80,325 dof4,874

Tennessee Central.b— May 178,737 262,299 def35,276 73,093
Jan 1 to May 31 .......... 1,052,795 981,792 dcfl82,939 158,251

Term RR Assn of St L .bM ay 305,888 306,318 31,324 112,565
Jan 1 to May 31........... 1,477,411 1,432,251 3,112 357.281

St L M B &  Terra.b—May 225,920 297,024 def36,701 42,498
Jan 1 to May 31........... 1,087,712 1,308,689 def.346,913 113,470

Texas & Pacific.b.......... May 3,037,132 1,987,513 767,079 581,802
Jan 1 to May 31______ 13,437,433 9,695,310 1,252,805 2,556,981

Toledo St L & W est.b ..M ay 596,805 709,074 75,079 258,519
Jan 1 to May 31 .......... 2,853,519 2,925,129 425,173 726,128

Ulster & Delaware.b...M ay 89,645 83,985 dcfll,975 8,807
Jan 1 to May 31---------  378,472 325,570 defl08,460 def3,353

Union Pacific.b______ May 8,422,271 7,259,593 2,719,360 3,188,590
Jan 1 to May 31______ 41,205,957 32,409,881 12,555,381 11,533,152

Oregon Short Line.b.M ay 2,926,556 2,727,803 863,205 1,171,793
Jan 1 to May 31______ 14,003,774 12,372,791 3,509,114 4,785,183

Ore-Wash R R & N .b .M a y  2,172,878 2,156,407 402,665 720,892
Jan 1 to May 31--------- 10,480,044 9,296,011 1,496,772 2,356,818

Union RR of P en n .b ...M ay  706,105 607,121 102,246 99,616
Jan 1 to May 31---------  3,088,564 2,191,714 339,718 dof345,736

Vicks Shrove & Pac_b__May 235,369 202.101 12,992 56,811
Jan 1 to May 31--------- 1,263,640 1,016,345 171,728 333,760

Virginian.b ............... ..M a y  1,051,219 1,013,549 371,307 346,357
Jan 1 to May 31........... 3,973,434 4,164,245 383,049 1,128,596

Wabash.b  ..............May 4,272,003 3,733,047 620,002 778,058
Jan 1 to May 31--------- 18,721,068 15,940,394 1,446,578 2,122,689

Western Pacific.b.......... May 1,030,598 832,085 222,358 274,034
Jan 1 to May 31______ 4,222,540 4,056,244 339,483 1,279,713

Western Ry of A la .b ...M a y  237,804 187,685 76,322 69,365
Jan 1 to May 31______ 1,123,133 929,312 279,465 300,983

Wheeling & Lake Erie b May 1,270,653 1,137,154 324,247 321,392
Jan 1 to May 31---------  4,317,290 4,342,442 161,200 657,554

Wichita Falls & N  W .b .M ay  163,653 70,556 15,527 def25,424
Jan 1 to May 31______ 738,317 407,117 def59,933 def87.519

Yazoo & Miss Valley.b.M ay 1,961,896 1,582,333 484,746 382,571
Jan 1 to May 31______ 9,297,937 8,151,696 1,737,319 2.342,840

a Net earnings hero given are after deducting taxes, 
b Net earnings hero given aro beforo deducting taxes.

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name o f Roa 
or Company

Latest Gross Earnings. Jan. 1 to Latest Date.

Month.
Current

Year.
Previous

Year.
Current I Previous 
Year. Year.

Adirondack El Pow Co 
Alabama Power C o .. 
hAmer Pow & Lt Co.
Atlantic Shoro R y__
Aurora Elgin & Chic. 
Bangor Ry & Electric 
Baton Rouge Elec Co 
Blackstono V G & El. 
^Brazilian Trac, L&P 
Brock & Plym St R y. 
pBklyn Rap Tran Sys 
Cape Breton Elec Co. 
Cent Miss V El Prop. 
Chattanooga Ry & Lt
Cities Service C o___
Clovo Painesv & East 
^Columbia Gas & Elec 
Columbus (Ga) El Co 
Com'w’th P, Ry & Lt 
Connecticut Power Co 
Consum Pow (Mich). 
ICumbCo(Me) P&L- 
Dayton Power & Lt_.
flDetroit Edison_____
g Detroit United Lines 
Duluth-Superior Trac 
East St Louis & Sub. 
Eastern Toxas E lec.. 
Edison El of Brock'n. 
o El Paso Electric Co. 
Fall River Gas Works 
Federal Light & Trac. 
Ft Worth Pow & L t ..
Galv-Hous Elec Co_
g Georgia L, P & Rys.
0 Great West Pow Sys 
Harrisburg Railways. 
Havana El Ry, L & P  
Haverhill Gas Lt Co . 
Honolulu R T & Land 
Houghton Co El L Co 
Houghton Co Trac Co 
b Hudson & Manhat. 
b Illinois Traction__
1 Interboro Rap Tran. 
Jacksonville Trac C o. 
Keokuk Electric C o .. 
Key West Electric Co 
Lake Shore Elec Ity .. 
Long Island Electrlc.
Loulsville Railway__
Lowell Electric Corp. 
Manhat Bdgo 3c Lino 
a Milw El Ry & Lt Co 
Mississ Riv Pow C o. 
Nashville Ry & Light 
Now England Power. 
Newp N&H Ry, G&E 
New York Dock C o .. 
N Y  & Long Island.. 
N Y  & North Shore..
N Y  & Queens Co__
Now York Railways. 
Northampton T rac.. 
Northern Ohio E lec.. 
North Texas Electric. 
Ocean Electric (L I ). 
Pacific Power & Light 
Pensacola Electric Co 
Phila Rapid Transit.
Phila & Western____
Portland Gas & Coke 
Port(Ore)Ry,L&PCo. 
Porto Rico Railways. 
Republic Ry & Lt Co- 
Richmond Lt & R R . 
St L Rocky Mt & Pac 
Santiago El Lt & Tr__ 
Savannah Electric Co 
Second Avenue (Rec) 
Southern Boulevard. 
Southern Cal Edison. 
Staten Isld Midland. 
Tampa Electric C o ..
Tennessee Power___
k Tonn Ry, Lt & P Co 
Texas Powor & Lt Co

May
May
March
May
April
April
April
April
April
April
February
April
March
April
May
April
May
April
May
April
May
April
May
May
May
May
April
April
April
April
April
March
April
April
March
April
Fobruary
April
April
April
April
April
Fobruary
May
May
April
April
April
April
February
April
April
February
May
April
April
May
May
May
February
Fobruary
Fobruary
February
April
May
April
February
April
April
April
Alay
April
April
Fobruary
April
Fobruary
March
April
April
February
Fobruary
May
February
April
April
April
April

S
130,026 
211,173 

1254,755 
11,304 

192,792 
82,390 
27,371 

191,619 
19208000 

12,312 
2501,320 

46,456
31.213 

148,997
1785,853

48,496
918.256 
100,249

2055,620
93,750

634,657
203.517 
214,052

1210,340
2003,332

162,247
332,311
109,134
92,459

124,652
51,861

332,464
94,981

247,481
118.256
409.682 
124,004 
749.743
27.534 
60.770
35.535 
24,629

590,372
1355,166
4019,001

85,353
24.213 
18,245

193.517 
14,406

339.350
79,260
11.375

1180,477
184.922 
264.051 
293,157 
241,736 
447,810
34,795
10,659
71,953

917.683 
2 0 ,1 2 0

761,606
259.595

6,577
168,319
42,936

2909,271
65.053

160.923 
706,244
92,562

493,364
36,236

282,074
62,292

115,287
55,262
16,382

882,562
20.634
98,579

179,066
524,295
259,377

$128,663
239.408 

1042,088
17,225

156,937
74,840
20,816

182.779
/8330000

7,510
2217,085

37,674
25.239

145,620
1925,286

41,374
877,375
94,224

1709,860
76,807

503,096
246.126
175.861

1030.408 
1599,400
142,180
321,032
89,318
59,184

102,665
56,172

300,898
103,921
205,083
102,295
342,208
89,857

663,345
23.887 
54,030 
32,094 
25,901

527.636
1169,810
3524,432

74,330
20,193
14,698

162,983
13,984

292,514
66,631
10,401

938,826
193,233
218.862 
262,323 
183.197 
442,818

26.887 
8,269

60,783
830,359

17,678
609,395
267,914

5,762
145.298
35.008

21588,15
52,110

130,661
616,280
83,186

463,194
29,655

414.118
53,219
92,580
50,872
14,212

772,951
17,895
84,863

163,142
470,931
230.127

S
684.053 

1,150,947 
3,976,376 

56,791 
756,377 
330,543 
114,492 
816,655 

/35032.000 
40,820 

5,191,787 
184,534 
99,524 

483,583 
9,161,801 

189,457 
5.298,330 

404,018 
10,322,201 

411,438 
3,281,973 

821.156 
1,211,656 
6,651,306 
9,169,098 

773.983 
1,406,898

430.076 
364,934 
500,795 
221,739 
995,404 
422,211 
965,509 
351,572

1,650,418
260,482

2,836,512
121,269
237,782
145.077 
104,017

1,249,337
6,914,870

19,341,036
342,324

99,391
76,566

745,195
29,596

1,303,103
338,537

24,110
5,950,359

121 ,111
1,066,645
1,519,172
1,062,398
2,104,638

75,080
21,441

150,641
1,879,847

83,732
3,566,715
1,011,607

13,853
650,032
189,321

11,126,351
278,422
705,790

2,932,869
182,600

2,046,132
73,608

968,467
242,326
433,645
115,057
34,321

3,919,520
41,879

412,869
818,993

2,166,705
1.131,252

7iM ,421 
1,093,853 
3,315,645 

63,639 
594,018 
296,208 
82,515 

729,472 
/3 1576.000 

30,239 
4.553,488 

154,914 
79,269 

567,946 
9,667,321 

159,796
5.314.281 

395,858
8,507,570

311,781
2.517.281 

934,039 
947,719

5,681,213
7.398.004 

699,278
1.260.004 

341.645 
253,594 
428,432 
215,537 
901.783 
442,852 
796,679 
300,774

1,388,197
189,661

2,567,536
105,132
224,821
141,745
113,803

1,090,552
5,943,903

17.539,101
284,790
81,396
56,563

610,640
28,643

1,139,135
263,021

21.151
4,691,112

715,325
840,895

1,275,767
748,368

2,101,316
53,415
17,264

124,563
1,695,736

70,688
2,874,796
1,054,751

11,032
577,670
144,415

9,814,092
229,204
532,983

2,404,793
165,307

1,889,226
58,986

1,264.463
215,085
365,629
105,267
29,606

3,320,673
36,217

351,346
653,192

1,832,408
1.025,602
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N a m e  o f  R o a d  
o r  C o m p a n y .

L a t e s t  G r o s s  E a r n i n g s . ■Ian. I  to  L a t e s t  D a t e .

M o n t h .
C u r r e n t

Y e a r .
P r e v i o u s

Y e a r .
C u r r e n t

Y e a r .
P r e v i o u s

Y e a r .

T h i r d  A v e n u e  S y s t e m .  
D  D  E  11 &  11 R R . .  
4 2 d S t M & S t N A  R y  
U n l o n R y C o ( N  Y C )  
Y o n k e r s  K a i l r o a d .  
N  Y  C i t y  I n t e r  R y
B o l t  L in e  R y _______
T h i r d  A v e n u e _____

T w i n  C i t y  R a p  T r a n  
V i r g in ia  R y  &  P o w e r .  
W a s h  B a l t  &  A n n a p . .  
W e s t c h e s t e r  E l e c t r i c .
Y o r k  R a i l w a y s ...............
Y o u n g s t o w n  &  O h i o . .

M a y
F e b r u a r y
F e b r u a r y
F e b r u a r y
F e b r u a r y
F e b r u a r y
F e b r u a r y
F e b r u a r y
M a y
M a y
M a y
F e b r u a r y
F e b r u a r y
A p r i l

$
1 0 0 0 ,6 9 2

4 8 ,0 7 9
1 2 9 .3 2 0  
1 9 5 ,7 1 8

6 4 ,1 9 7
5 1 ,6 2 5
4 3 ,1 7 6

3 0 0 ,8 3 3
9 1 7 ,1 0 2
7 4 3 ,5 0 5
1 8 8 .3 2 0  

4 2 ,3 0 0
1 0 9 ,4 7 9

3 6 ,0 5 1

S
8 8 6 ,3 0 2

3 2 ,8 4 3
1 1 1 ,5 9 0
1 8 2 ,0 9 9

5 7 ,3 0 1
5 0 ,7 5 5
4 3 ,9 7 9

2 9 5 ,2 3 0
8 0 4 ,7 8 4
6 6 8 ,1 6 3
2 1 2 ,6 3 9

3 8 ,2 8 5
9 1 ,5 4 2
3 2 ,4 0 5

$
4 , 3 3 9 ,5 5 9

9 0 .1 2 5
2 5 9 ,8 1 5
4 0 7 ,6 0 0
1 3 2 ,8 8 4
1 0 7 ,4 4 6

8 8 ,5 1 6
6 2 2 ,9 4 9

4 , 4 1 7 ,8 2 6
3 ,6 3 6 ,7 3 1

9 7 1 ,8 9 7
8 7 ,2 3 9

2 2 7 ,4 5 1
1 4 6 ,2 7 5

$
3 , 9 7 4 ,0 3 6

6 8 ,0 5 0
2 3 2 ,5 3 2
3 7 8 ,9 5 8
1 1 8 ,6 6 0
1 0 5 ,9 8 8

8 9 ,9 7 8
6 1 8 ,7 3 4

4 ,0 3 9 ,1 4 2
3 , 1 8 2 ,8 2 0

9 5 6 ,7 1 3
7 9 ,4 4 5

1 8 9 ,0 7 0
1 2 8 ,3 9 7

a I n c lu d e s  M i l w a u k e e  L i g h t ,  H e a t  & T r a c t i o n  G o .  b I n c l u d e s  a l l  s o u r c e s  
/  E a r n in g s  g i v e n  in  m i l r e i s .  g  I n c l u d e s  c o n s t i t u e n t  o r  s u b s i d i a r y  c o m p a n i e s .  
h  S u b s i d i a r y  c o m p a n i e s  o n l y ,  j  L e w i s t o n  A u g u s t a  &  W a t e r v i l l e  S t r e e t  R y .  
e a r n in g s ,  e x p e n s e s ,  & c . ,  n o t  i n c l u d e d  In  1 9 1 9 . k I n c l u d e s  T e n n e s s e o  I t y . ,  
L i g h t  &  P o w e r  C o . ,  t h e  N a s h v i l l e  I t y .  &  L i g h t  C o . ,  t h e  T e n n e s s e o  P o w e r  
Co.*,a n d  t h e  C h a t t a n o o g a  K y .  &  L i g h t  C o .  I I n c l u d e s  b o t h  e l e v a t e d  a n d  
s u b w a y  l i n e s .

Electric Railway and Other Public Utility Net Earn
ings.— The following table gives the returns of E L E C T R IC  
railway and other public utility gross and net earnings with 
charges and surplus reported this week:

C o m p a n ie s .

P h i l a d e l p h i a  C o m p a n y —  
N a t u r a l  G a s  D e p t . a . M a y

J a n  1 t o  M a y  3 1 ________
O il  D e p a r t m e n t . a ____M a y

J a n  1 t o  M a y  3 1 ________
C o a l  D e p a r t m e n t . a _ . M a y

E l e c  L t  &  P o w  D e p t  a  M a y

C u r r e n t P r e v i o u s C u r r e n t
Y e a r . Y e a r . Y e a r .

$ $ $
1 ,3 5 5 ,1 6 6 1 ,1 6 9 ,8 1 0 3 4 5 ,3 8 8
6 , 9 1 4 .8 7 0 5 , 9 4 3 ,9 0 3 1 ,9 3 6 ,6 0 7

9 5 1 ,8 0 3 1 ,0 1 4 ,4 0 5 3 8 9 ,7 6 3
6 ,3 8 3 ,1 2 3 5 ,6 2 3 ,6 4 2 3 ,5 1 6 ,2 1 0

6 3 ,4 5 9 5 8 ,3 1 4 4 5 ,4 3 4
5 3 0 ,8 0 3 3 5 2 ,5 3 5 4 4 5 ,6 4 5

9 0 ,2 2 1 1 1 ,6 4 4 3 0 ,6 6 4
3 7 2 ,6 5 2 6 1 4 ,8 8 1 8 5 ,0 9 4
9 1 0 ,5 5 7 9 7 8 ,3 8 9 3 2 1 ,1 6 8

5 , 1 3 6 ,5 2 5 4 ,5 0 6 ,8 6 9 1 .9 4 4 ,3 4 6
S t r e e t  K a i l w a y  D e p t  ( e x c l .  ____  ____
L. P i t t s b u r g h  K y s C o ) a M a y  5 4 ,6 3 3  4 7 ,3 6 7T J a n  1 t o  M a y  3 1 ............ -  2 6 6 ,1 6 0  2 1 5 ,6 0 5
a ! N e t  e a r n in g s  h e r o  g i v e n  a r e  a f t e r  d e d u c t i n g  t a x e s .

9 ,0 9 7
4 8 .3 7 3

D a y t o n  P o w e r  &  
L i g h t  C o

I n t e r b o r o  R a p i d  
T r a n s i t  C o

G r o s s
E a r n in g s .<$

2 1 4 ,0 5 3
1 7 5 ,8 6 2

1 ,2 1 1 ,6 5 8
9 4 7 ,7 2 2

4 ,0 1 9 ,0 0 1
3 . 5 2 4 .4 3 2
3 .5 2 4 .4 3 2

N e t  a f t e r  
T a x e s .

$
7 7 ,7 2 3
5 7 ,2 3 9

4 5 3 ,4 4 6
2 7 0 ,4 0 4

1 ,4 2 7 ,0 5 9
1 .5 2 1 .9 7 0
1 .5 2 1 .9 7 0

F ix e d
C h a r g e s .

B a la n c e ,
S u r p lu s .

4 1 ,8 1 1
4 3 ,8 8 0

2 1 3 ,1 6 7
1 8 7 ,2 4 9

* 3 8 ,9 4 6
* 1 6 ,4 2 1

* 2 5 2 ,9 4 4
* 9 3 ,7 9 0

M a y  T 9  
T 8

5  m o s  T 9  
T 8  

M a y  T 9  
T 8
T 8  ______  _______

11 m o s  ’ 19  3 9 ,2 9 4 ,1 9 6  1 2 ,4 7 0 ,3 2 2  1 6 , 6 2 4 , 2 2 8 * d f 3 6 1 1 5 7 5  
’ 18 3 7 ,2 0 8 ,1 1 8  1 6 ,2 9 5 ,0 9 4  1 2 ,3 6 0 ,0 1 1  * 4 ,4 2 0 , 6 5 8

1 , 6 3 1 ,6 7 7 * d e f l 5 3 , 7 4 3
1 .1 8 6 .8 5 5  * 3 7 7 ,3 7 3
1 .1 8 6 .8 5 5  * 3 7 7 ,3 7 3

z ’ A f t e r  a l l o w i n g  f o r  o t h o r  i n c o m e  r e c e i v e d .

Detroit United 
Linos

M a y  T 9  
T 8

5  m o s  T 9  
T 8

G r o s s
E a r n i n g s .

$
2 , 0 0 3 ,3 3 2
1 ,5 9 9 ,4 0 0
9 , 1 6 9 ,0 9 8
7 ,3 9 8 ,0 0 0

N e t  F i x e d  C ltg s . 
E a r n i n g s .  &  T a x e s .

x  A f t e r  a l l o w i n g  f o r  o t h e r  i n c o m e  r e c e i v e d

S
3 9 9 ,5 3 4
3 9 0 ,2 8 5

1 ,9 4 4 ,8 3 1
1 ,8 1 2 ,4 4 4

$
2 2 7 ,2 9 2
2 2 5 ,6 8 2

1 ,1 4 3 ,6 5 2
1 ,0 6 8 .1 5 4

B a l a n c e ,
Surplus.

* 2 2 7 ,2 4 4
* 2 0 9 ,1 7 0
* 9 8 9 ,6 4 2
* 9 2 5 ,9 2 9

FINANCIAL REPORTS.

Financial Reports.— An index to annual reports of steam  
railroads, street railway and miscellaneous companies which 
liavo been published during the preceding month will be given 
on^tho last Saturday of each m onth. This index will not 
include reports in the issue of the “ Chronicle”  in which it is 
published. The latest index will be found in the issue of 
Juno 28. The next will appear in that of July 20 .

Duluth South Shore & Atlantic Railway Co.
{Report fo r  the Fiscal Year Ending Dec. 31 1918.) 

President E . Pennington says in substance:
C o n t r a c t s  c o v e r i n g  the I). 8 . 8 . & A. a n d  M i n e r a l  R a n g e  properties have 

been negotiated with the U. 8 . UK. Administration; the contracts aro now 
In the hands of the printer and will doubtless receive the s ig n a t u r e s  of all 
parties in the very near future. The s t a t e m e n t s  of earnings which will be 
found in the following table (No. 1) are b a s e d  upon the f ig u r e s  of compensa
tion used in the proposed contract and upon the presumption that they will 
provail. , ,

1 lo c a l i s e  o f  t h e  u n u s u a l  c o n d i t i o n s  p r e v a i l i n g  d u r i n g  t h e  y e a r  u n d e r  F e d 
e r a l  c o n t r o l  a n d  f o r  t h e  f u r t h e r  r e a s o n  t h a t  t h e  o p e r a t i n g  r e s u lt s  d u r i n g  t h a t  
p e r i o d  d o  n o t  in  a n y  w a y  d i r e c t l y  a f f e c t  t h e  c o m p a n y 's  in t e r e s t s ,  t h e  u s u a l  
o p e r a t i n g  a n d  t r a f f i c  s t a t e m e n t s  a r e  o m i t t e d  f r o m  t h e  [ p a m p h l e t ]  r e p o r t .

( 1 )  I N C O M E  A C C O U N T  F O R  T I I E  C A L E N D A R  Y E A R  1 9 1 8 .
Federal rental year 19 1 8 . . .3594,637 Interest on bonds, &c_............ $ 8 8 2 ,7 9 1
Other income____________________ 2 8 ,7 3 6  Income, &c., charges------------- x!57,7i3

G r o s s  i n c o m e ________________ 3 6 2 3 ,3 7 3  N e t  l o s s ---------------------------------------$ 4 1 7 ,1 3 1
x  I n c lu d e s  l a p o v e r  I t e m s  o n  a c c o u n t  o f  p r e v i o u s  y e a r s .

(2 )  I N C O M E  A C C O U N T  {D a ta  f o r  1 9 1 8  a n d  1 9 1 7  f r o m  F e d e r a l  R e p o r t s .— E d .)
-F e d e r a l  B a s is  

1 9 1 8 — C a l .  Y r . — 1 9 1 7 .
F r e i g h t  r o v e n u o ______________ $ 3 ,5 0 6 ,9 3 3  $ 2 ,9 4 0 ,0 6 7
P a s s e n g e r  r o v o n u o ___________  1 ,0 1 2 ,2 7 4  1 ,0 7 5 ,3 2 2
M a i l ,  e x p r e s s ,  & c ___________  3 0 4 ,9 7 9  3 0 0 ,9 0 5

M a i n t .  o f  e q u i p m e n t
T r a f f i c  e x p e n s e s __________
T r a n s p o r t s !  io n  e x p e n s e s

. „  F 0 ,a p a n y  B a s is  
1 6 -  1 7 - . / u n e 3 0 - T 5 - T 6  

* 2 . 7 4 1 , 0 3 4  $ 2 , 3 1 6 ,4 4 8  
8 9 0 ,5 1 1  

3 0 0 ,5 3 4  2 9 9 ,8 3 3

N o t  r e v e n u e . . ..................... ..
T a x e s  ( le s s  w a r  t a x e s ) . . .

O p e r a t i n g  i n c o m e _____
O t h e r  i n c o m e ______________

Gross Income____  ..
I n t e r e s t  o n  f u n d e d  d e b t .

B a l a n c e ,  d e f i c i t __________

.$ 4 , 8 2 4 , 1 8 6  

.  $ 9 9 1 ,6 4 2  

.  7 4 8 ,1 0 5  

.  7 7 ,0 2 6  

.  2 ,2 8 8 ,0 9 6  

.  1 5 8 ,1 5 1

$ 4 ,3 1 6 ,2 9 4
$ 7 7 8 ,9 7 4

5 5 4 ,9 8 1
9 1 ,2 2 8

1 ,8 6 0 ,5 6 1
1 6 6 ,8 2 7

$ 4 ,0 7 4 ,6 9 3  
$ 7 4 3 ,9 5 9  

5 0 2 ,2 6 3  
8 7 ,1 4 5  

1 .5 6 5 ,1 1 7  
1 5 7  4 9 7

$ 3 , 5 0 6 ,7 9 2
$ 5 8 2 ,1 0 3

4 3 0 ,0 1 9
8 9 ,0 1 2

1 ,2 2 3 ,4 0 0
1 5 7 ,6 1 5

. $ 4 , 2 6 3 , 0 2 0 $ 3 ,4 5 2 ,5 7 1 $ 3 ,0 5 5 ,9 8 1 $ 2 ,4 8 2 ,1 4 8
. $ 5 6 1 ,1 6 5 $ 8 6 3 ,7 2 3 $ 1 ,0 1 8 ,7 1 2 $ 1 ,0 2 4 ,6 4 4
.  2 2 3 ,9 2 3 2 1 3 ,9 7 0 1 9 1 ,3 3 3 2 5 2 ,0 3 0

.  $ 3 1 7 ,2 4 2 $ 6 4 9 ,7 5 3 $ 8 2 7 ,3 7 9 $ 7 7 2 ,6 1 4

.  S e e  
t a b l e

F ig u r e s  n o t  
a v a i l a b l e

6 2 ,8 1 8 5 8 ,6 7 8

.  w h i c h  is f o r  C a l . $ 8 9 0 ,1 9 7 $ 8 3 1 ,2 9 2

.  p r i n t e d Y e a r  1 9 1 7 . $ 8 8 0 ,0 7 7 $ 8 7 4 ,0 2 1

.  b e l o w . 1 7 9 ,5 9 5 9 7 ,5 9 1

. S 1 6 9 .4 7 6 $ 1 4 0 ,3 2 0

B A L A N C E
1 9 1 8 .

A sse ts—  s
R o a d  &  e q u ip m ’ t -4 8 ,5 1 0 ,6 0 3  48
S to c k s  o th e r  co s *
M ls c .  in v e s tm e n ts .
M is c .  p h y s .  p r o p . .
C a s h ________________
S p e c ia l d e p o s it s ___
T r a f f i c ,  & c . ,  b a ls .
M a te r ia l  &  su p p lie s  
A g e n ts  &  c o n d u c ’ rs
M is c e l l a n e o u s _____
E q u ip m e n t  tr u s t  

r e d e m p t io n  fu n d  
R e n ts  r e c e i v a b l e . .
U . S .  G o v e r n m e n t . 1 ,8 7 5 ,8 9 1  
O th e r  d e f ’d  d e b it

I te m s _____________ 2 ,3 8 4
P r o f i t  a n d  lo s s ____ x 7 ,1 4 7 ,3 3 0

1 ,2 6 5 ,2 9 1
7 0

1 2 0 ,8 9 8
3 ,3 3 5

9 1 3 ,2 9 6
1 8 ,8 0 2

5 7 ,7 6 6

6 ,6 1 4
5 9 4 ,6 3 7

S H E E T  D E C E M B E R  3 1 .
1 9 1 7 . 1 9 1 8 .

L ia b il it ie s—  S
C o m m o n  s t o c k ____1 2 ,0 0 0 ,0 0 0
P re fe rre d  s t o c k ____1 0 ,0 0 0 ,0 0 0
F u n d e d  d e b t ............2 0 ,4 3 1 ,0 0 0
N o - n e g o t ’ le  d e b t  

t o  a f f il ia te d  c o s .  1 
T r a f f ic ,  & c . ,  b a l s . .
V o u c h e r s  &  w a g e s .
L o a n s  &  b il ls  p a y .
U .  S . G o v e r n m e n t . 1 
M a tu r e d  in t e r e s t .  10 
M a t u r e d  c a r  tru s t

n o t e s ........... ............. 8 6 ,2 1 3
M a tu r e d  in c .  c t f s .  3 ,0 0 0 ,0 0 0
A c c r u e d  i n t e r e s t . .  2 6 9 ,0 5 2
A c c r u e d  ta x e s _____ 8 ,4 5 1
A c c r u e d  d e p r e c 'n .  9 1 8 ,9 7 4
D e f ’ d  c r e d it  i t r m s .  1 5 ,0 8 5

S
,4 7 9 ,7 2 5
,2 6 0 ,1 2 5

7 0
1 3 3 ,4 6 0  
1 4 4 ,5 0 7  
7 7 0 ,0 3 4  
5 1 7 ,5S2 
7 0 3 ,3 4 1  
2 6 4 ,1 0 7  
2 7 5 ,3 7 3

6 ,8 6 1

1,891
,7 2 7 ,1 8 7

1 9 1 7 .
S

1 2 ,000,000
10,000,000
2 0 ,4 9 3 ,0 0 0

1 ,4 6 5 ,0 0 0
1 8 0 ,7 5 0
4 7 7 ,0 0 1

,4 3 0 ,0 0 0  
1 6 ,448  

1 2 3 ,2 0 1  
1 5 0 ,0 0 0

,2 1 7 ,8 9 1  ...................
,8 5 0 ,6 0 5  1 0 ,1 4 8 ,6 1 5

8 6 ,2 1 3
3 ,0 0 0 ,0 0 0

2 6 9 ,3 0 0
2 1 8 ,0 0 0
9 2 8 ,8 7 9

1 7 ,5 0 4

Total.................60,516,919 59,284,262 Total................ 60,516,919 59,284,262
* Stocks of other companies includo as of Dec. 31 1918 Mineral Range 

RR., $751,995, and equipment notes, $144,889; Lake Superior Term. & 
Trans. Ry., $87,300, and advances, $98; Ste. Marie Union Depot Co., 
$37,500, and advances, $23,940: N. J. Bridge Construction Co.. $250; 
Mackinac Transportation Co., $21,667, and advances, $193,653; South 
Shore Land Co., stock, $3,000, and advances, $1,000. x After debiting 
$16,501 loss on retired road and equipment, &c., and crediting $13,489 
sundry items (net).—V. 108, p. 2629.

Boston Elevated Railways
{Explanation by Trustees as to 10 Cent Fares.)

The board of trustees, James F . Jackson, chairman, 
explaining the increase in the fare to 10 cents, said 
in substance:

Deficit.— When the railway was turned over to the trustees the deficit 
for the preceding six months of private management, though no dividends 
had been paid and. little attempt made to maintain the property, was 
$570,000. In the first month of public control, namely, in July, during 
which the 5-cent fare was continued, the deficit was $700,000. The 
trustees introduced a 7-cent faro. That faro failed to meet tho cost of 
service by about $600,000 per month. An 8 -cent faro was then established 
which has been in force since Dec. 1 1918.

Tho 8-cent fare after a thorough test has also failed to meet the cost of 
service, tho net operating cost for six months to May 31 1919 having been 
$1,519,974 in excess of the receipts.

State Required to Advance Funds.—Tho statute provides that at the end 
of tho year which closed June 30 accumulated deficits shall be met by a 
payment from the State treasury, the amount so paid to be assessed upon 
the cities and towns m which the railway is located. There is a common 
notion that this payment of deficits is a contribution by taxpayers to car 
riders. On tho contrary, the statute makes it a loan to be repaid to these 
communities when and as fast as receipts shall exceed the cost o f service.

Ten Cent Fare Necessary.— Under the statute it would bo unwiso if not 
unlawful to experiment with a 9-cent fare. The average cost of carrying 
a passenger under existing conditiohs without consideration of the obliga
tion to repay deficits or the outcome of the ponding arbitration over a further 
advance in wages exceeds 9 cents. There is also to be considered the 
uncertainty of the effect of the higher faro upon net revenue owing to loss 
of passengers. Under the 8  cent fare there was in December a loss of 
nearly 15% in travel. From natural increase in business and from returning 
patronage that percentage has gradually diminished until in May the loss 
was reduced to 9% . Under tho circumstances tho now fare has been fixed at, ten cents.

Special Items of Interest.— There are certain items in the cost of operation that have special mterest: .
(a) $2,004,000 is annually reserved for depreciation. For tho 11 months 

ending May 31 1919, for which completo figures of operating cost are 
available, tho charge amounts to $1,837,000. This reserve is based upon 
independent expert opinion. Applied to tho individual fare since Dec. 1 
1918 tho increased allowance for depreciation amounts per passenger .497c.

(b) In the II months $1,243,222 have been expended in rental dividends 
to stockholders which annually aggregate $1,403,970 as the fixed return 
upon their investment. This applied to individual fare amounts during 
tho past six months to .416c.

(c) $1,365,626 has been paid to the citv of Boston in subway rentals 
that now represent an annual charge of $1,491,560, the amount having 
been increased this year by $473,000 upon the oponing of the Dorchester 
tunnel. These rentals in the opinion of the trustees are unjust to the car 
rider. Tho additional amount assumed during tho period of the 8 -cent fare 
lias cost per passenger .183 cent.

A bill was introduced in the Legislature to relieve them from this burden 
during public control of the railway but failed of enactment.

(d) $12,272,185 has been spent during the 11 months for wages, which 
thus constitute 45% of the total of fixed charges and operating expenses. 
Tho total wage increase for the period was $3,996,883 of which $2,750,000 
was duo to tho award of the War Labor Board. The increase in wages as 
applied to the Individual faro amounted to per passenger, 1.751c. in the 
six months’ period.

Under present conditions the trustees declined to grant tho recent demand 
of employees for still higher Wages. In consequence that demand is now 
under consideration by the War Labor Board before which final arguments 
were made last Wednesday in Washington.

(e) $2,312,728 have been expended for maintenance and repairs of 
track and repaving of streets for no part of which any provision is made 
in the reserve for depreciation. The trustees are obliged to accompany 
such street improvements with reconstruction of trades that in certain 
instances would not otherwise be replaced for some years to come The 
amount expended for this latter work during the 11 months was $511 0 0 0 .

(f) Increased cost from rising prices of supplies and materials has been 
felt most in the matter of coal, which, during tho period named, has ad
vanced in price to such an extent as to make an additional outlay of $405,000 
and when aplied to the individual fare amounted to, per passenger .126c. during tho six months ending May 31.

Outlook.— To imagine that a new management, hampered by the depre
ciable character of the railway, the unprecedented war conditions, and tho 
lack of capital and income, could promptly bring tho impaired service to a 
proper standing, gauge the cost and fix a fare commensurate and reason
ably cheap, is to imagine what common sense forbids. Realizing what 
their task meant, the trustees laid out a program which will cover a term of 
five years. A substantial beginning has been made toward the consumma
tion of that program bringing with it new cars, new track, better trains in 
subways, larger accommodations on surface lines, cleanliness and ventila
tion of cars.

What of the future? Without being unduly optimistic the trustees 
believe that the cost of the service measured by fares, is reaching its highest 
lovel; that gradual improvement in service with gradual reduction in fares 
is to be expected. In brief, the trustees are confident that tho goal which 
they have had in view—a service of high standard at lowest possible cost— is 
not unattainable. The time within which this goal can be reached will 
depend largely upon the promptness with which the deficit of the past 
year is made good and upon the relief that the Legislature may give by just 
and wise legislation. (Compare V. 108, p. 1604, 678, 876).— V. 108 
p. 2527. 2021.

W. H. McElwain Company.
{Report fo r  the Fiscal Year E nding M a y  31 1919.) 

President J. Franklin M cE lw ain , Boston, June 25 1919 
wrote in substance:

I'roperties Included.—The balance sheet and other information contained 
in this report include tho assets, liabilities, and other financial facts of the 
company's manufacturing and supply departments and of the distributing 
departments operated under the names of McElwain, Morse & Rogers, 
New York; McEhvain, Hutchinson & Winch, Boston: McElwain Chicago 
Co., Chicago; McElwain Columbus Co., Columbus. Ohio: and McEIwain- Young Shoo Co., San Francisco.

Quick Assets, Working Capital, Ac.—The net quick assets of the company 
May 31 amounted to a total of $8,424,109. or $168.48 per share of First 
Preferred stock then outstanding; the net tangible assets, including securi
ties, amount to $248.42 per share of First Pref.
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T h e  c o m p a n y ’s  m e rch a n d ise  a n d  se cu r it ie s  o w n e d  in  d is t r ib u t in g  c o m 
p a n ie s  a n d  co m p a n ie s  o w n in g  fa c to r ie s  le a se d  b y  th e  c o m p a n y  a ro  in 
v e n to r ie d  c o n s e r v a t iv e ly ;  th e  m e rch a n d ise  in  m a n y  in s ta n ce s  c o n s id e r a b ly  
b e lo w  re p la c e m e n t  v a lu e .

Plant A ccount.— N o  m a te r ia l ch a n g e  h as b e e n  m a d e  in  th e  p la n ts , b u t  
t h e y  h a v e  b een  fu lly  m a in ta in e d  b y  a p p ro p r ia t io n s  a g g re g a t in g  $ 3 8 9 ,0 1 9  
a n d  a  fu r th e r  $ 2 4 7 ,7 4 7  h a s  b e e n  ch a rg e d  to  d e p r e c ia t io n .

T h e  c o s t  o f  la s ts , d ie s , a n d  p a tte rn s  lia s , as u su a l, b e e n  ch a r g e d  to  
e x p e n s e , a n d  a m o u n ts  t o  $ 1 5 9 ,4 7 7 .

Sales, & c .— O u r sa les  d u r in g  th o  y e a r  a g g re g a te d  $ 3 7 ,1 0 3 ,8 2 3 , b e in g  o u r  
r e c o r d  t o  d a te , in  s p ite  o f  th e  p ra c t ica l c e ssa t io n  o f  G o v e r n m e n t  o rd e rs  
a fte r  th e  a rm is t ice , a n d  th e  re a d ju s tm e n t  t o  p e a c e  c o n d it io n s .  T h e  n o t  
e a rn in g s , a f te r  d e d u c t in g  ta x e s , a m o u n t  t o  $ 2 4 .3 0  p e r  sh a re  o f  F ir s t  P r o f .

N um ber o f  Stockholders.— F irst  a n d  S e c o n d  P re f. h o ld e rs  M a y  31 1919 , 
n u m b e r e d  2 ,3 6 0 , a v e r a g e  h o ld in g s  2 9 .6 6  sh a res . S u b s ta n t ia lly  th o  en tire  
issu e  o f  c o m m o n  s t o c k  a n d  a  la rg e  p o r t io n  o f  th e  o u ts ta n d in g  2 d  P ref. 
s t o c k  aro  h e ld  b y  o f f ic e r s ,  d ir e c to r s ,  m a n a g e rs  a n d  o th e r  e m p lo y e e s .

Capital Stock.— T h o  c o n t in u e d  g r o w th  o f  th e  c o m p a n y ’s  b u s in ess  a n d  th o  
h ig h e r  v a lu e  o f  its  p r o d u c ts  h a v e  n e ce ss ita te d  a n  in cre a so  in  its  l iq u id  
a sse ts . In  M a y  o f  1919 th e  s to c k h o ld e r s  th e re fo re  a u th o r iz e d  a n  in cre a so  
o f  8 1 ,0 0 0 ,0 0 0  in  th e  F irs t P r e f . s t o c k ,  o f  w h ich  $ 5 0 0 ,0 0 0  w a s issu ed  fo r  
ca sh  b e fo r e  th e  e n d  o f  th e  fis ca l y e a r  (V . 108 , p . 2 3 3 3 ). A d d it io n a l C o m m o n  
s t o c k  t o  th e  a m o u n t  o f  $ 5 0 0 ,0 0 0  h a s  a ls o  b e e n  a u th o r iz e d  a n d  issu ed  fo r  
ca sh  d u r in g  th o  y e a r .

B e in g  re q u ire d  t o  p u rch a se  F ir s t  P re f . s t o c k  w ith  a t  le a st  1 0 %  o f  th e  
n e t  ea rn in g s  th a t  re m a in  a fte r  th e  p a y m e n t  o f  d iv id e n d s  o n  F ir s t  P re f. 
s t o c k  w e  h a v e  p u rch a s e d  1 ,1 0 0  sh a res  o f  th a t  s t o c k  w h ich  a re  to  b e  c a n 
ce le d  a n d  re t ir e d , m a k in g  th e  to ta l s o  p u rch a se d  a n d  re t ire d  s in ce  o rg a n iz a 
t io n  in  1911 $ 6 1 0 ,0 0 0 .

Em ployees.— In  M a r c h  1919 th e  c o m p a n y  v o lu n ta r i ly  r e d u c e d  th e  
o p e r a t in g  t im e  in  its  fa c to r ie s  fr o m  5 0  t o  48  h o u rs  p er  w e e k .

B e g in n in g  J u n e  2  1919 th e  f la t  w a r  in cre a se  a d d e d  to  th e  ea rn in g s  o f  all 
e m p lo y e e s  o th e r  th a n  m a n a g e rs  a n d  m e m b e rs  o f  th o  o r g a n iz a t io n  w a s 
c h a n g e d  f r o m  1 5 %  to  2 5 % .  W ith  this in cre a se  th o  a v e r a g e  p e r  c a p ita  
ea rn in g s  a ro  a p p r o x im a t e ly  7 5 %  t o  8 0 %  g re a te r  th a n  in  1914.

Profit Sharing.— E x e c u t iv e s ,  s u p e r in te n d e n ts  a n d  fo re m e n  to  th e  n u m b e r  
o f  2 2 9  h a v o  p a r t ic ip a te d  d u r in g  th e  p a s t  y e a r  in  th e  p r o fit -s h a r in g  p la n  o f  
th e  c o m p a n y ,  th e  a m o u n t  d is t r ib u te d  b e in g  $ 8 8 ,6 6 4 , c h ie f ly  in  th e  fo r m  
o f  2 d  P r e f . a n d  C o m m o n  s t o c k .

Volume o f  Sales fo r  Years ending M ag  3 1 .
1 9 1 9 . 1 9 1 8 . 1 9 1 7 . 1 9 1 5 . 1 9 1 0 . 1 9 0 5 . 1 90 0 .$ s  $ $ s  s s

3 7 ,1 0 3 ,8 2 4  3 5 ,5 5 2 ,6 9 1  2 8 ,1 4 0 ,9 8 5  2 5 ,1 7 4 ,8 4 8  1 3 ,3 7 9 ,7 6 0  5 ,2 0 3 ,0 4 3  1 ,2 0 1 ,7 1 3  
IN C O M E  A C C O U N T  Y E A R S  E N D IN G  M A Y  3 1 .

1 9 1 8 -1 9 . 1 9 1 7 -1 8 . 1 9 1 6 -1 7 . 1 9 1 5 -1 6 .
M a n u fa c t u r in g e a r n in g s .x S l  ,6 4 3 ,0 9 9  $ 1 ,1 4 3 ,1 4 0  $ 2 ,0 6 8 ,4 7 5  $ 9 0 4 ,0 1 9

D eductions—
A p p r o p .  t o  p la n t  a c c o u n t  S e e ' 'e a r n i n g s ”  a n d  “ x . ”  $ 1 0 0 ,0 0 0  $ 1 0 0 ,0 0 0
T a x e s — F e d e ra l in c o m o

a n d  e x ce ss  p r o f i t s _____ 4 2 7 ,8 8 5  1 2 4 ,3 9 4  ------------ ------------
B o n u se s  t o  m a n a g e rs___  8 8 ,6 6 4  5 1 ,5 3 6  2 1 6 ,8 5 9  2 7 ,3 1 0
C o n t in g e n t  a p p r o p ______  1 5 0 ,0 0 0  ------------ ------------ ------------
1st p r e f . d iv .  ( 6 % ) ............ 2 7 0 ,7 5 0  2 7 3 ,0 0 0  2 8 2 ,7 5 0  2 8 8 ,0 0 0
2 d  p r e f . d iv s .  ( 9 % ) ............ 1 8 0 ,0 0 0  1 8 0 ,0 0 0  1 8 0 ,0 0 0  1 8 0 ,0 0 0
C o m m o n  d iv id e n d s _____(6 % )1 6 1 ,2 5 0  (6 )1 5 0 ,0 0 0  (1 2 )2 4 0 ,0 0 0  (3 )6 0 ,0 0 0
M is c e l la n e o u s ____________  1 ,6 7 7  ________ ________ ________

B a la n ce ,  s u r p lu s ............ $ 3 6 6 ,2 2 7  $ 3 6 4 ,2 1 0  $ 1 ,0 4 8 ,8 6 6  $ 2 4 8 ,7 0 9

x  T h is  is a fte r  $ 1 5 9 ,4 7 7  h a s  b e e n  d e d u c t e d  fo r  la s ts ,  d ie s  a n d  p a t te r n s , 
$ 2 4 7 ,7 4 7  fo r  d e p r e c ia t io n  a n d  $ 3 8 9 ,0 1 9  fo r  re p a irs  a n d  u p -k e e p .

B A L A N C E  SH E E T  M A Y  3 1 .
1019. 1918. | 1919.

Assets—  $ $ | Liabilities—  $
C a s h . . ....................... 394,608 255,140 D e b ts _ 8 ,229,594
R ece iv a b le s ............. 7 ,434 ,540  6,712,085 First pref. s t o c k . .  5 ,000,000
M erch a n d ise_____  9 ,319,555 7,607,918 Second pref. s to ck . 2 ,000,000
S ecu rities_________  474,410 420,161 C om m on sto ck   3,000,000
Plant a cco u n t____  3,522,707 3 ,560,193 R c s .F e d .ta x .A d iv . 400,000

.Surplus...................... 2,456,220

1918.
S

7,421,499
4.550.000
2 ,000,000
2.500.000

2,089,999

T o t a l ...................2 1 ,1 45 ,820  18,561,497: T o t a l ....................21.145.S20 18,561,497
— V . 10 8 , p . 2 6 3 5 .

United States Gypsum Co., Chicago.
(Report for Fiscal Year ending Dec. 31 1918.)Pres. Sowell L. Avery, Chicago, Apr. 14, wrote in subst.:

Results.— O u r n e t  in c o m e  fo r  th o  y e a r  a m o u n t e d  t o  $ 7 5 7 ,3 3 4  b e fo r e  
d e d u c t in g  F ed e ra l in c o m o  a n d  w a r  e x ce ss  p r o f it s  ta x e s , w h ich  a re  e s t im a te d  
t o  b e  $ 9 8 ,0 1 2 . T h e  s u rp lu s  e a r n e d , a fte r  p a y in g  7 %  o n  th e  p r e f .  s to c k  
a n d  m a k in g  p r o v is io n  fo r  F e d e ra l ta x e s  a s  a b o v e ,  w a s  $ 2 8 6 ,2 9 6 , w h ich  is 
e q u a l t o  7 .3 3 %  o n  th e  c o m m o n  s t o c k  a s  c o m p a r e d  w ith  9 .2 3 %  a n d  7 .8 5 %  
f o r  1917 a n d  1916  r e s p e c t iv e ly .

Additions.— E x p e n d itu r e s  fo r  a d d it io n a l fa c il it ie s  a n d  n e w  p ro p e r t ie s  
a m o u n t e d  t o  $ 3 0 0 ,0 8 5 . T h o  n e t  in crea so  in  p la n t  in v e s tm e n t  a fte r  d e d u c t 
in g  p r o p e r t ie s  d is p o s e d  o f  w a s  $ 2 1 5 ,6 5 8 .

D epreciation, & c.— T o  c o n fo r m  w ith  th e  s u g g e s t io n s  o f  th e  F e d e ra l T r a d o  
C o m m is s io n  w e  se t  a s id e  f r o m  o u r  1918 e a rn in g s  a  m o re  a m p le  p r o v is io n  
f o r  d e p r e c ia t io n  a n d  d e p le t io n  th a n  in  fo r m e r  y e a rs , th e  in cre a so  o v e r  1917 
a m o u n t in g  t o  $ 7 6 ,6 2 0 . F o r  c o n s is t e n c y ,  w e  a p p ro p r ia te d  f r o m  p r io r  
y e a r s ’ su rp lu s  th e  su m  o f  $ 3 1 5 ,3 6 1  to  a d ju s t  o u r  re se rv e s  fo r  p r e v io u s  y e a r s ’ 
d e p r e c ia t io n  a n d  d e p le t io n  t o  th e  new  b a s is  e m p lo y e d  in  1918 . T h is  
a c c o u n t s  fo r  th e  a p p a r e n t  sh r in k a g e  in  o u r  su rp lu s  th is  y e a r .

Costs, Prices, & c.— T h o  c o s t  o f  la b o r  a n d  m a te r ia ls  e n te r in g  in t o  o u r  
p r o d u c t s  la s t  y e a r  r e a c h e d  th e ir  h ig h e st  le v e ls  in  th e  h is to ry  o f  o u r  in d u s tr y . 
T h is  w o u ld  h a v o  n e c e s s ita te d  a  su b s ta n t ia l  in cre a so  in  o u r  w o rk in g  ca p ita l  
h a d  n o t  th o  e c o n o m ic  a d ju s t m e n t  o f  th is  c o n d i t io n ,  r e fle c te d  in  h ig h er  
se llin g  p r ice s  c o m b in e d  w ith  G o v e r n m e n t  r e s t r ic t io n  o n  b u ild in g , o p e r a te d  
in  e f fe c t  t o  r e d u c e  o u r  t o n n a g e  o u t p u t .

Outlook.-— T h e  n eed  o f  n ew  b u ild in g s  is a c tu a l a n d  e v id e n t ,  a n d  it  seem s 
s a fe  t o  a ssu m e  th a t  w e  sh a ll e x p e r ie n ce  a n  e a r ly  r e s u m p t io n  o f  b u ild in g  
a c t iv it y .

IN C O M E  A C C O U N T  FOR Y E A R S  E N D IN G  D E C . 3 1 .
1 91 8 . 1917 . 1 91 6 . 191 5 .

N e t  p r o f i t s ................................. $ 1 ,4 1 8 ,5 6 3  $ 1 ,2 8 8 ,6 7 3  $ 1 ,0 9 2 ,1 7 8  8 8 1 1 ,4 1 9
Deduct—

R e p a ir s , r e p ia c o ’ ts , & c .  $ 5 0 9 ,8 0 7  $ 1 0 6 ,2 8 0  $ 3 4 7 ,3 3 2  $ 2 1 5 ,7 7 5
B o n d  in te re s t , & c ________ 7 0 ,4 4 7  7 0 ,4 3 1  9 4 ,4 1 1  9 4 ,0 2 3
D is c o u n t  o n  lo a n s , & c ._  1 1 ,1 5 7  ________ ________ ________
P la n t  lo s se s _______________ 6 9 ,8 1 8  ________ ________ ________
R e s .  F e d e ra l T a x e s ............ 9 8 ,0 1 2  7 8 ,7 2 6
P r e fe r re d  d i v i d e n d s . . . ( 7 % ) 3 7 3 , 0 2 6  (7 )3 7 2 ,8 4 4  (7 )3 4 3 ,9 6 6  a l , 6 3 5 ,6 2 8
C o m m o n  d iv id e n d s ______  ________ ________ ________ b 3 0 9 ,2 4 6

B a la n ce ,  su rp lu s  $ 2 8 6 ,2 9 6  $ 3 6 0 ,3 9 2  $ 3 0 6 ,4 6 9  d /$ l  ,4 4 3 ,2 5 3
T o t a l  su rp lu s  D e c .  3 1 . .  $ 8 7 1 ,0 2 7  $ 9 0 0 ,0 9 1  $ 5 3 9 ,6 9 9  $ 2 3 3 ,2 3 0

a  In c lu d e s  c u m u la t iv e  d iv id e n d s  o n  p re fe rre d  s t o c k  o f  p r io r  y e a rs  p a id  in 
c o m m o n  s t o c k ,  b  In c lu d e s  $ 2 8 9 ,6 5 7  p a id  in  c a sh  a n d  $ 1 5 ,5 8 9  p a id  in  s t o c k .  

B A L A N C E  SH E E T  D E C . 3 1 .

Assets—
P lants_____________ ‘
G ypsum  & gypslte J 
Treasury hold lngs. 
E xpcnscs charged 

to  future Incom e
In v e n to r ie s _______
N otes & accts. rec.*
C a sh _______________
E rection  co n t. a d v . 
I,ib . bds. & W .S .S .

1918. 1917.
S $

,439,099 4,603,102
.,168,032 5,088,370

81,347 159,383

68,844 71,432
,441,171 1,023,078
,118,524 1,073,728
143,891 112,306
125,192
249,339

Liabilities—
7 %  cum . pref. stk .
Com m on sto ck ___
Prof, stock  subscr. 
5 -yr.5%  gold  notes
N otes paya ble____
A ccts. p aya b le____
Accrued Int., & c . .
Reserves....................
Surplus.......... ...........

1918. 1917.
S $

5,396,000 5,396,600 
5,904,900 3,904,900 

25 687
1,000,000 1,000,(100 

180,000 100,000 
491,714 300,819
141,671 122,148

1,144,501 406,155
X871.027 900,091

T o t a l ....................13,130,438 12,131,400 T o t a l ....................13,130,438 12,131,400
* A f t e r  d e d u c t in g  $ 1 2 0 ,0 1 2  re se rv e d  fo r  d o u b t fu l  n o te s  a n d  a c c o u n t s  in  

1 91 8  a n d  $ 1 2 1 ,5 3 3  In  191 7 . x A f t e r  d e d u c t in g  d e p r e c ia t io n  $ 2 0 1 ,2 8 9 , a n d  
d e p le t io n  $ 1 1 4 ,0 7 2 , a c c o u n t  o f  p r io r  y e a rs .See also circular offering preferred stock on a subsequent page.—V. 108, p. 2638.

White Motor Company.
(Report for Fiscal Year ending Dec. 31 1918.) 

Figures for 1918 reported to the N. Y. Stock Exchango 
shows:

C O M P A N Y 'S  O U T P U T  FOR C A L E N D A R  Y E A R S.
1 91 8 . 1 9 1 7 . 1916 .

P a sse n g e r  ca r  s a le s______________________  $ 7 6 2 ,8 0 7  $ 1 ,6 1 6 ,4 7 5  $ 2 ,2 8 5 ,6 4 2
d o  n u m b e r ______________________  182 4 6 8  84 8

C o m m e r c ia l  c a r  sa le s ............................... . .$ 3 0 ,2 9 1 ,1 5 5  $ 1 9 ,3 4 4 ,6 5 5  $ 1 3 ,8 7 6 ,4 0 0
d o  n u m b e r ______________________  1 0 ,2 9 7  6 ,4 0 9  5 ,0 0 4

P a rts  a n d  s u n d r y  sa le s .............. .................... $ 8 ,5 0 5 ,8 3 2  $ 4 ,7 8 8 ,3 1 6  $ 3 ,1 4 5 ,7 1 4

T o t a l . . ______ __________________________ $ 3 9 ,5 5 9 ,7 9 4  $ 2 5 ,7 4 9 ,4 4 6  $ 1 9 ,3 0 7 ,7 5 6
C O N S O L ID A T E D  RESU LTS FOR C A L D N D A R  YE A R S .

N e t  e a rn in g s__________
O th e r  in c o m e _________

1918.
$ 5 ,9 4 7 ,4 9 4

4 3 3 ,0 9 1

191 7 .
$ 4 ,4 9 4 ,7 4 9

3 3 5 ,5 5 9
T o t a l  in c o m e .................................... $ 0 ,3 8 0 ,5 8 5  $ 4 ,8 3 0 ,3 0 9

R e s e r v e  t o  r e d u ce  v a lu e  o f  in v e n t o r y .x  __________  ___________
F e d e ra l in c .  & o x c .  p r o f it s  ta x e s  (e s t .)  $ 3 ,7 0 0 ,0 0 0  $ 1 ,0 3 0 ,0 0 0
D iv id e n d s .......................     1 ,2 8 0 ,0 0 0  1 ,2 8 0 ,0 0 0

R a to  p e r  c e n t ______________   ( 8 % )   ( 8 % )

1916.
$ 4 ,0 8 7 ,0 2 7

3 5 4 ,0 14
$ 4 ,4 4 1 ,0 4 1

$ 7 4 0 ,0 0 0

l.Teo'ooo
a  14%)

B a la n ce , s u rp lu s __________ ___________ $ 1 ,4 0 0 ,5 8 5  $ 2 ,5 2 0 ,3 0 9  $ 2 ,5 4 1 ,0 4 1
x R e s e r v o  t o  r e d u ce  v a lu e  o f  in v e n t o r y  t o  v a lu e  b a s e d  o n  p r ice s  c u r r e n t  

D e c .  31 1915 .
C O N S O L ID A T E D  B A L A N C E  SH E E T  D ECE M BE R  3 1 .

U .S .IJ b crty  bonds.

1918. 1917. 1918. 1917.
$ 8 Liabilities— S S ’

a 4 ,902,977 4,235,380 C apital s to ck _____ 16,000,000 16,000,000

’. 5,388,910 5,388,910
N otes payable for 

borrow ed m oney 1 ,000,000 300,000
. 240,000 

817,653
240,000
698,600

A ccounts payable 
and p a y -ro lls .. . 2,298,000 2,118,212

1,011,521 1,499,185 D eposits on  c a r s . . 62,058 104,589
5,422,498 3,629,589 Accrued in t., & c._ 32,218 64,435

.10 ,156,558 
. 466,652

9,638,129
125,448

Reserve for contin 
gencies ................. 740,000 740,000

s 1,886,S00 
42,234

Reserve for war 
taxes (e s t .)____ 3,700,000 1,030,000

.  117,870 118,296 Surplus___________ bO,621,476 5,216,301

.30,453,813 25,573,537 T o ta l____________ 10,453,813 25,573,537

a A fte r  d e d u c tin g  in  1 9 1 8  8 5 9 8 ,7 4 3  rese rv e  fo r  d e p r e c ia tio n , b A fte r  
c r e d itin g  $ 4 ,5 9 0  a d ju s tm e n t  o f  ta x e s  o f  p rior p e r io d .— -V . 1 0 8 ,  I>. 2 6 3 8 .___

Alabama Traction, Light & Power Co., Ltd.
(6th A n n u al Report— Year ending D ec. 31 1018.) 

President James M itchell, M ontreal, Juno 1, wrote in subst.:
Bonds.— During tho year the Alabama Power Co. issued and sold $2,000,

000 of Its 30-year 5% First Mortgage gold bonds.
Earnings.— Tho gross earnings show an increase of $917,773. Tho net 

earnings increased $271,626, which is a very satisfactory gain in view of 
tho extraordinary operating conditions duo to tho war.

During the year the industries served by the company were most active. 
We wero called upon to supply an extraordinary demand for power to servo 
coal; iron ore and graphite mines; steel mills, manganeso furnaces, cotton 
mills and tho United States Government nitrato plant at Sheffield.

Munitions.— The operation of tho steel and ordnance companies at 
Anniston, in which the Alabama Power Co. has a very considerable interest, 
shows a book loss to date of somo $380,000 on account of the cancellation 
of orders accepted during the war and a shrinkage in inventory values 
occasioned by a readjustment from war to peace conditions. Tlicso com
panies were instituted by tho Alabama Power Co. to provido an outlot for 
otherwise surplus power and to develop the electro-metallurgical field in 
the South. These purposes havo been well served and tho companies 
aro now in a position to enter tho productive period of their growth. Tho 
equipment installed is sufficiently largo and varied in character to servo a 
broad field of manufacturing, which includes large and small electric steel 
castings, ship parts, mine equipment and oil well supplies. Many in
quiries have been received and tho outlook for futuro business is good. 
The Power company has already received earnings far in excess of tho 
amount of any loss incurred as a result of embarking in these enterprises.

Coal.—The Winona Coal Co., which is owned entirely by tho Alabama 
Power Co. and whose entire output is used by them, shows a loss of somo 
$11,500, due to billing tho coal at cost, any earnings being absorbed by the 
Power company.

Power.— While tho annual rainfall in tho Coosa watershed was about 
normal for the entire year, tho summer and fall seasons were exceptionally 
dry, necessitating in connection with our increased load an abnormal opera
tion of the Warrior and Gadsden reserve steam plants and operating costs 
wero accordingly increased. Despite the drought the total power produced 
at Bock 12 exceeded that of any previous year, tho hydro energy generated 
being 298,000,000 k.w.h. as compared with 246,000,000 k.w.h. in 1917.

The Warrior Reserve steam plant constructed in 1917 was operated to its 
capacity during the low water season of 1918, and produced a total of 71,
000,000 k.w.h. Tho Gadsden Reserve steam plant produced over 14,
0 0 0 ,0 0 0  k.w.h.

It was decided during the year to establish a depreciation reservo and 
the sum of $300,000 was set aside for this purpose.

Reserce Funds.—The reservo funds havo been maintained as follows:
1916. 1917. 1918.

Special reservo for doubtful accts. & conting.. $13,031 $127,705 $107,263
Reserve for amortiz’n of bond disc't & expense. ______ 139,817 123,886
Reserve for depreciation of plant & equipment. ______ ______  300,000

Construction.—The installation by the I’ower company as contractor for 
the U. S. Govt, of the 45,000 h.p. extension to tho Warrior Uoservo steam 
plant, the construction of 110 ,000  volt transmission lino from tho plant to 
Sheffield, Ala., and the construction of tho Sheffield sub-station wero prac
tically completed during the year. This work was done with funds advanced 
by the U. S. to serve the nitrate plant on tho Tennessee River at Sheffield.

The manufacture of ammonium nitrate was begun in tho first unit of tho 
Government plant, prior to the signing of tho armistice, using current gen
erated at the Alabama Power Co.’s Bock 12 plant, tho total distance over 
which current was transmitted being 157 nules.

Tho Warrior Extension consists of a boiler room housing 18 1,200 h.p. 
boilers, a turbine room in which is installed one 45,000 h.p. (33,333 k.v.a.) 
turbine and a substation of 60,000 k.v.a. capacity to step up from tho gen
erator voltage of 13,200 volts to 110,000 volts. Tho Sheffield substation has 
a capacity of 40,000 k.v.a. and steps down from 110,000 volts to 12,000 volts.

During 1918 32.5 miles of 44,000 volt transmission lino was built and 27 
miles of transmission lino formerly operated at 14,000 volts was changed to 
110,000 volts. Also short extensions to provide servico to new customers 
were made.

A new substation at Bessemer was built along the most up-to-date lines 
with a capacity of 13,500 k.v.a. Tho station acts as switching station for 
transmission lines from Bock 12, Warrior and Magolla, and also serves tho 
growing Bessemer load. It will, therefore, be one of tho most important 
primary substations of the system.

D icers ty o f  Incom e According to Industries Serced.
Induslr —  1918 1917 1916

C o a l m in e  .  6 .5 0 %  3 .7 0 %  3 .1 2 %
O re  m in e  . .  3 .9 0 %  5 .4 0 %  0 .1 5 %
S teel m il l s .3 1 .3 0 %  2 5 .7 0 %  1 1 .1 0 %  
C o t t o n  m ills  6 .5 0 %  6 .2 0 %  6 .9 0 %
C e m e n t  m ills  ! . 9 0 %  7 .6 0 %  1 1 .1 0 %
G ra p h ite  . .  4 .3 0 %  2 .8 0 %  1 .1 6 %
D E VE LO PE D  PO W ER  O W N E D

Industry-— 1918 
P u b lic  u t i l ’s 

A r a ilw a y  3 4 .5 0 %  
U S G o v t .  6 .4 0 %  
M  iscel la n 's  1 .7 0 %

1917 1916

4 5 .8 0 %  5 7 .1 2 %  

2 .8 0 %  3 .3 5 %

T o ta l  - .1 0 0 .0 0 %  1 0 0 .0 0 %  1 0 0 .0 0 %  
B Y  T H E  A L A B A M A  PO W ER  CO-

H .P . K .  W.
B o c k  12 , h y d r o -e le c .  9 0 ,0 0 0  6 7 ,5 0 0
J a c k s o n  S h o a ls  d o  2 ,0 0 0  1 ,500
G a d s d e n  s te a m  p la n t  1 5 ,0 0 0  12 ,5 0 0
W a rr io r  s te a m  p la n t  3 5 ,0 0 0  2 5 ,6 0 0

d o  G o v t ,  e x t e n .  4 5 ,0 0 0  3 3 ,0 0 0

T o t a l ............................ 1 8 7 ,0 0 0  1 3 9 ,5 0 0

Local Steam Plants: II .P .  A ”. IF.
H u n tsv ille  . . ............ 2 ,3 5 0 1 ,750
I l e c a t u r . . . . ______  1 ,200 88 0
G u n te rsv il lo  . . ...........  170 125
M a r i o n ________ ............ 40 0 3 0 0

T o t a l ________ ............W E  120 3 .0 5 5
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Statistics—  1 91 8 . 1 9 1 7 . 1910
K ilo w a tt  h o u rs  g e n e r a te d ...................... - .4 0 0 .8 3 9 ,4 2 0  2 9 1 ,9 0 9 ,0 0 0  188 041 0 0 0
K ilo w a t t  h o u rs  s o ld  a n d  u se d  b y  c o . _ 3 4 0 ,9 7 9 ,1 1 0  2 5 5 ,8 1 0 ,0 0 0  102 2 1 3 ’ 00 0
M a x im u m  s ta t io n  lo a d  (k i lo w a t t )_____ 8 0 ,8 5  5 9 ,5 2 2  41 500
R e ta il  p o w e r  a n d  lig h tin g  c u s t o m e r s . .  9 ,5 5 7  JL557 5*274
W h o le s a le  p o w e r  c o n t r a c t s _____________  121 ’ 1 1 4  ’ 70

C O N SO LID A T E D  IN C O M E  A C C O U N T  FOR Y E A R S  E N D IN G  D EC. 3 1 . 
(In cl. A la . Tr. LI. A  P . Co., Ltd., and Sub. Co., with Interco. Balances Elim .)

Operating Revenue—
L ig h t  a n d  p o w e  d e p a r t m e n t . .
R a ilw a y  d e p a r  m e a t ___________
G a s  d e p a r t m e n t_________________
W a t e r  d e p a r t m e n t______________

1918.
$

2 ,8 3 3 ,7 0 0
1 5 5 ,4 1 0

7 4 ,2 4 4

T o t a l ................................................................... 3 ,0 6 3 ,3 0 0
Deduct— R e b a te s  a n d  d is c o u n t _______  3 7 ,5 0 3

R e s e r v e  fo r  d o u b t fu l  a c c t s .,  & c _____ 1 0 7 ,2 0 3

191 7 .<5
1 ,9 4 8 ,4 2 4

1 3 6 ,5 3 5
6 4 ,9 7 0

4 ,3 9 6

2 ,1 5 4 ,3 2 5  1 ,4 7 1 ,4 3 3
3 4 ,7 5 9  4 0 ,7 8 4

1 2 7 ,7 0 5  13 ,631

1910
$

1 ,2 9 4 ,3 8 0
1 1 0 ,7 5 8

6 0 ,0 4 0
5 ,6 4 9

O p e r a tin g  r e v o n u e _______________________ 2 ,9 1 8 ,5 4 0
Operating Expenses—

L ig h t  a n d  p o w e d e p a r tm e n t ____.1______  1 ,2 2 0 ,9 1 6
R a ilw a y  d e p a r tm e n t_______________________ 1 0 9 ,7 9 4
G a s  d e p a r tm e n t_____________________________  7 3 ,2 0 5
W a t e r  d e p a r tm e n t__________________________  _________
G e n e r a l e x p e n s e _________________________   1 3 ,7 8 0

N o t  o p e r a tin g  in c o m o __________________  1 ,5 0 0 ,8 3 9
O th e r  in c o m o ____________________________   2 2 9 ,3 1 8

G r o s s  in c o m e _____________________________  1 ,7 3 0 ,1 5 7
Interest Paid—

O n  b o n d s  T r a c tio n  C o ___________________  0 5 6 ,2 9 5
O n  b o n d s  P o w er  C o ________________________  5 6 4 ,3 2 8
O n  f lo a t in g  d e b t _________________________   1 ,6 7 0

T o t a l  in te re st  c h a r g e s_____

1 ,9 9 1 ,8 6 1  1 ,4 1 7 ,0 1 8

65 2 ,7 1 1
1 0 5 ,2 6 2

4 7 ,8 0 9
4 ,6 9 0

15 ,0 0 3
1 ,1 6 0 ,3 8 7

5 4 ,3 6 3
1 ,2 2 0 ,7 5 0

6 5 6 ,2 9 5
4 3 4 ,2 9 7
32,663

4 2 6 ,8 0 0
9 3 ,3 2 0
4 6 ,3 5 0

4 ,3 0 1
9 ,0 5 5

8 3 7 ,1 9 1
4 3 ,4 1 3

x Less: P o r t io n  o f  in te re s t  c lia rg e a b lo  
t o  c a p ita l  a c c o u n t ____________________

1 ,2 2 2 ,2 9 3  1 ,1 2 3 ,2 4 5 '

8 8 0 ,6 0 4

6 5 0 ,9 2 0
19 7 ,6 9 3

3 ,9 3 6

2 0 ,4 1 4 0 3 ,0 5 3
1 ,0 5 9 ,5 9 2

1 6 1 ,1 5 8
1 3 9 ,8 1 7

8 5 8 ,5 4 9

6 3 ,6 5 3
7 9 4 ,8 9 6

8 5 ,7 0 8

8 5 ,7 0 8

T o t a l  in terest ch a rg e s  ( n e t ) _________  1 ,1 9 5 ,8 7 9
I n c o m e  a fte r  in te re s t____________________  5 3 4 ,2 7 8
A m o r t iz a t io n  o f  b o n d  d is c o u n t ,  & c ___  1 2 3 ,8 8 0
D e p r e c ia t io n  r e s e rv e ____________________  3 0 0 ,0 0 0
F e d e ra l ta x  re s e r v e _____________________________13,021 ________

B a la n ce ,  s u r p lu s ______________________ 9 6 ,771  21 ,3 4 1
x P o r t io n  o f  a b o v o  in te re s t  c lia r g e a b lo  t o  c a p it a l  a c c o u n t ,  b e in g  in te re st  

o n  a m o u n t  e x p e n d e d  in  p r o p e r t ie s  h e ld  fo r  fu tu r e  d e v e lo p m e n t .
CONSOL. B A L A N C E  SH E E T  D E C . 31 ( IN C L U D IN G  SUB. COS.).

1018. 1917.
Liabilities—  $ §

Preferred s t o c k . . .  1,000,000 1,000,000 
C om m on s t o c k ..a lO ,975,000 16,975,000 
1st M . co ll. 5 s— b l,3 ,125,900 13,125,900 
1 st M . 5s A.P.Co.clO.OOO.OOO 8,000,000 
6 %  secured notes d  1,900,000 1,900,000
Bond int. due M ar.

1 1915, extended _______ 328,148

1918. 1917.
Assets—  $ S

Properties, rights,
branches, A c . . .35 ,317 ,795  34,413,984 

In v . in other c o s . .  *959,500 1,014,420
D isc, on  bonds, A c . 3 ,786,220 3,531,817 
O ther Investm ents.xl ,837,560
L iberty bond s____
Funds In hands o f

e m p lo y e e s_____
E q u lp t. lease to

U . S . G o v t_____
Cash in banks, A c .
Cash for bond s,A c.
N otes A  accts. rcc.

loss reserve_____  910,697
M isce lla neous____  34,926
M atcrlalsAsupplics 601,106 
A d v . to  Anniston

Steel C o .....................................

89,990

30,906

44,899
828,114
168,750

647,939
153,489

785,004
30,099

405,108

1,592,564

T o t a l ....................44,610,470 42,574,424

A ccts . payable___
Custom ers’ d e p ___
W ages, A c .,  p a y . .  
F cd ’l tax. ( e s t . ) . .  
D e p rcc ., A c . ,  res. 
In t ., A c ., a ccru ed . 
A ccident, A c .,  res . 
O utstanding cou

pons, A c . . .

174,556
102,660

56,468
13,621

300,000
450,553

12,542

96,697
Surplus......................  402,473

436,920

362,894
6,312

141,920
297,330

Total...............44,610,470 42,574,424

* Includes in 1918 investments in United Gas & Electric Corp. (at cost) 
15,000 shares 2d prof, stock and 5,000 shares common stock. '

a Excluding #25,000 common in treasury of Alabama Power Co 
b Not incl. 81,805,900 held in treasury (812,500 held by Ala. Poiv Co ) 
c Auth., 8100,000,000; issued, $12,724,000; pledged as collateral to 

5-year 6% gold notes duo 1922, $2,639,000, and in treasury of Ala Power 
Co., 885,000: bal. as above, $10,000,000. Stocks of sub. and affiliated cos 
aggregating $1,451,600 are pledged as additional collat. to foregoing issue' 

d Secured by deposit of 82,639,000 1st Mtgo. 5% gold bonds. ’
x Includes investment in Anniston Steel Co., $1,555,356; Winona Coal 

Co., $230,101; miscellaneous stocks and bonds, $52,100.
Note.— P referred  c u m u la t iv e  d iv id e n d s  in  a rrea rs  a g g r e g a te d  o n  D e e  31 

1918, $240,000— V. 106, p. 2556. '

Swan & Finch Company, New York
(Report fo r  Fiscal Year ending D ec. 31 1918.) 

President Henry Fletcher says in substance:
During tho year 1918 the sales showed a very substantial increase both 

in volume and in value, notwithstanding the fact that it was believed in
expedient to continue to handle in volume vegetable and imported oils 
The gross profit after tho payment of all expenses of manufacturing and 
production was normal. The net profit of $82,780 was smaller than last 
year by reason of the increased sales expense (occasioned by active sales 
campaign) and the decrease in value of some of the company’s products 
duo to the inactivity following the Armistice in November 19’l8.

During 1918 your management completed its reorganization of tho 
production department and production methods. A complete change in 
personnel occurred during the past year, and with this change it was also 
possiblo to make plans for a completo alteration in the method of carrying 
and valuing your company's merchandise in stock. On examination your 
directors found that under the previous management of its plants a tre
mendous amount of inactive stock had accumulated over a number of years 
This inactive stock was charged off during the year because its value was 
entirely problematical. Your merchandise on stock, whether raw or 
finished, is now taken at tho market value of tho raw materials or their 
actual cost, which over figure is lower, excluding any additions for freight paid, handling, labor, or any other charge whatsoever.This ( - - .................................................
ventory 
loss, i
create .
to previous surplus.

On the statement of Doc. 31 1917, there appeared an item of $16 379 
for good will. During tho year 1918 your company purchased a small 
business, for whose good will they paid tho sum of $4,320. 'These two 
items your directors have charged off against the earnings of 1918 behoving 
that tho item of good will should not appear on tho balanco sheet of the 
company.

INCOME ACCOUNT FOR CALENDAR YEARS
1918. 1917. 1916

Not incomo________________________  $82,780 $203,469 $6 3  0 02
Dividends.............. ......................... x(2M %)28,079 (4K)48,778 (2^)24,250

S u rp lu s..................................... .. $54,701 $154,691 $38 812
Total profit and loss surplus Dec. 31 1918, $401,166, after allowing for 

inventory debit adjustments of $166,463; Syracuse & Philadelphia good will 
written off, $20,699; and other debit adjustments.

x Dividends paid, Nov. 1 1917, 2J^%; May 1918, 2 lA%\ Sept. 1918 2% 
extra; Nov. 1918, 2>i% . ’ /0

BALANCE SHEET DECEMBER 31.
1917.

5177,090
Assets—  1918.

P lant, equ ip ., A c .  $227,737 
Securities In v e s t .. 31,715 
M dse . A  m aterial. 1,478,909 
A c c ’ ts re ce iv a b le .. 605,129
C a sh .......................   221,468
Prepaid expen ses .. 19,634

1,586,706
390,126
131,635

11,207

T o t a l ....................$2,584,592 52,290,765
-V. 10 8 , p. 1826.

Liabilities—  1918. 1917
Capital s to ck ............$1,123,676 $970,000
N otes payable-------  600,000 450,000
A cc ’ ts payable-------- 450,703 170,031
E st. Federal taxes. 8,988 14,948
D ep rcc ., A x ., res . ............. 102J>99
Surplus........................ 401,105 589,088

T o t a l ...................... $2,584,592 $2,290,765

St. Louis Rocky Mountain & Pacific Co.
(11th Annual Report— Year ended Dec. 31 1918.) 

Pres. J. Van Ilouten, Raton, N . M ., April 7, wrote in sub.:
Bonds. F ir s t  m o r tg a g e  b o n d s  t o  a  to ta l  o f  $ 5 4 ,0 0 0  w e re  p u r c h a s e d  f o r  th e  

s in k in g  fu n d  w h ic h  le a v e s  o u ts ta n d in g  $ 4 ,9 0 7 ,0 0 0  b o n d s ,  a n d  SI ,0 0 0 ,0 0 0  
re m a in  u n s o ld  in  th e  h a n d s  o f  th e  tr u s te e . T h e  tru ste e  a ls o  re ta in s  $ 6 1 3 ,0 0 0  
A t c h is o n  T o p e k a  &  S a n ta  F e  R y . - R o c k y  M o u n t a in  D iv is io n  1 st M .  4 s .  

Coal and Coke Production fo r  Years  1918  and  1917 ( Tons Produced).
M ine—  1918. 1917.

G ardiner, c o a l............. 126,002 173,4S9
K oehler, coa l.................  681,573 016,480
B rilliant, c o a l............. 218,581 262,814
Sugarite, co a l............. 166,473 142,447
Van Ilou ten , c o a l . . .  521,70-1 558,796

1918. 1917.
Sw astika, coa l______  29,200 .

T ota l c o a l................. 1,643,533 1,754,026

K oeh ler, co k e ............. 129,860 130,288
G ardiner, cok e ..........  185,457 140,936

T ota l co k e ...............  315,317 271,224
Im provement Ezpenditiires .— F o r  th e  p e r io d  J u ly  1 1917  t o  D e c .  31 1 9 1 8

a m o u n te d  t o  S 7 9 1 ,0 9 5 .
T h o  S w a st ik a  M in e  is s t ill  m o r e  o r  less in  t h e  p r o s p e c t  s ta g e , b u t  a  la rg e  

a m o u n t  o f  in s id o  a n d  o u ts id e  w o rk  h a s  b e e n  f in is h e d . T h e  t h r e e -e n tr y  
s y s te m , 3 ,0 0 0  fe e t  lo n g ,  h a s  b e e n  c o m p le t e d  a n d  th e  m a in  c o a l  b o d y  h a s  
b e e n  r e a c h e d . W ith  p r o p e r  d e v e lo p m e n t ,  a n o th e r  y e a r  s h o u ld  p la c e  th  
m in e  o n  a  g o o d  p r o d u c t io n  b a s is , a n d  th is , w ith  th e  p r o d u c t io n  o f  a ll  o t h e r  
m in e s , w ill  g iv e  th e  c o m p a n y  s u f f ic ie n t  c a p a c i t y  fo r  m e e t in g  its  m a r k e t  d e 
m a n d s  fo r  s o m e  y e a rs  t o  c o m e .

O utlook— Y ou r  c o m p a n y ’s  m in e s  a n d  m in in g  p la n ts  a re  n o w  in  b e t t e r  c o n 
d it io n  th a n  a t  a n y  t im e  h e r e t o fo r e .  F u ll  p r o d u c t io n  o f  c o a l  a n d  c o k e  c a n  
b o  re su m e d  ju s t  a s  s o o n  a s  b u s in e ss  c o n d it io n s  im p r o v e  a fte r  th e  p r e s e n t  
p e r io d  o f  r e c o n s t r u c t io n .

R ESU LT S FOR Y E A R S  E N D IN G  D E C . 3 1 .
Calendar Years—

G ro s s  e a rn in g s ____________
C o s t ,  e x p e n se s  A  t a x e s . .

1 91 8 .
$ 4 ,9 4 4 ,0 9 1

3 ,4 1 6 ,5 2 0

1 91 7 .
S 3 ,7 8 3 ,6 4 2  

2 ,8 6 0 ,0 3 0

1 91 6 .
S 2 ,2 7 9 ,8 4 3  

1 ,8 9 0 ,8 6 8

1 9 1 5 .
$ 2 ,3 1 7 ,3 3 3

1 ,8 4 0 ,8 7 1
N e t  e a rn in g s __________

O th e r  r e v e n u e __________
$ 1 ,5 2 8 ,3 7 1

1 1 2 ,6 9 6
$ 9 2 3 ,6 1 2

1 6 2 ,4 0 8
$ 3 8 8 ,9 7 5

2 9 0 ,2 6 2
$ 4 7 6 ,4 6 2

2 3 5 ,1 8 8
T o t a l  n e t  in c o m e ______

D e d u c t ,  in t .  c h g s . ,  A c . .
$ 1 ,6 4 1 ,0 6 7

5 5 7 ,1 0 9
$ 1 ,0 8 6 ,0 2 0

3 7 2 ,9 0 6
$ 6 7 9 ,2 3 7

3 1 2 ,5 3 4
$ 7 1 1 ,6 5 0

4 0 8 ,5 8 6

N e t  in c o m o ------------------ $ 1 ,0 8 3 ,9 5 8  $ 7 1 3 ,1 1 4  $ 3 6 6 ,7 0 3  $ 3 0 3 ,0 6 4
R e s e r v o  fo r  d e p r e c ia t io n  1 7 2 .0 6 6  1 2 9 ,6 1 5  1 1 8 ,3 4 2  111 564  
P re f . d iv .  5 %  n o n - c u m . .  5 0 ,0 0 0  5 0 ,0 0 0  5 0 ,0 0 0  5 0 ,0 0 0  
C o m m o n  d iv id e n d s ------- ( 6 % )6 0 0 ,0 0 0 (3  % ) 3 0 0 ,0 0 0 (2 % )2 0 0 ,0 0 0 ( U i i ) 1 5 0 ,0 0 0

$ 2 6 1 ,8 9 2

6 9 ,1 0 9

$ 2 7 5 ,5 2 1
1 ,9 0 5

2 3 5 ,7 8 7

$ 8 3 ,1 2 7
4 ,7 8 2

1 4 ,8 4 3
P .  A  L . s u r p .  c r e d it s _____
P . A L .  su rp lu s  d e b i t s ___

1 ,232
1 8 ,091

B a l a n c e ________________ $ 1 9 2 ,7 8 3 S 4 1 ,6 3 9 $ 7 3 ,0 6 6 $ 1 6 5 ,3 3 1
B A L A N C E  SH E E T.

Dec. 31*18. June 3 0 ’ 17
Assets—  5 s Liabilities—

Dec. 31 ’ 18 
S

June 30’ 17 
SP rop ’y , contracts 

trade-m arks and
g o o d w ill ................17,280,907 16,821,107

A . T .  A  S. F e. R R .
b o n d s .................... x705,780 705,780

U .S . Liberty bonds 163,319 4,000
U .S .c tfs . A  W .S .S . 
Invest, in sub. c o s .
Sinking fu n d ..........
C a sh ............................
A ccots . receivable. 
M aterial A  supplies 
D eferred ch a rg e s ..

20,901
327,341

357
515,625
566,118
224,532

1,622

330,342
748

181,136
393,814
120,050

16,118

T o ta l...................... 19,806,502 18,573,095

Preferred s t o c k . . .  1,000,000 1,000,000
C om m on s t o c k . ..1 0 ,0 0 0 ,0 0 0  10,000,000
Bonded d e b t..........  4,907,000 4 ,961,000
A ccts . A  wages pay 251,322

127,250
212,665

243,291

Accrued in te re st ..
D ividends paid___
H ospital fund____
Accrued taxes____
Accrued expenses .
Reserve for dep rcc . 1,002,271
General reserve___ 142,482\
C om pens’ n ln s u r ..  '200,000J 
Surplus........ .............. 1,720,221

211,032
126,000

12,785
3 ,729

18*690 
862,943 

47,092

1,329,824

ATo . Par Value Total Owned, Pd.to T ru st
Shares. Per Share. Par Value. 1 9 0 6 -1 9 1 8 -

. 50 0 3 1 0 0 $ 5 0 ,0 0 0 $ 1 ,2 6 0 ,0 0 0
500 10 0 5 0 ,0 0 0 9 7 ,5 0 0

12 0 ,0 0 0 10 0 1 2 ,0 0 0 ,0 0 0 5 ,6 3 7 ,5 0 0
500 10 0 5 0 ,0 0 0 4 4 8 ,0 0 0

, 500 10 0 5 0 ,0 0 0 3 4 1 ,0 0 0
500 100 5 0 ,0 0 0 4 3 0 ,0 0 0

. 500 100 5 0 ,0 0 0 1 ,7 7 8 ,0 0 0
5 100 500 2 1 7 ,6 0 0

5 ,8 7 9 10 0 5 8 7 ,9 0 0 9 8 0 ,3 2 3
1 ,0 0 0 10 0 10 0 ,0 0 0 3 ,0 6 7 ,5 0 0

______  Total.................19,806,502 18,573,095
x Rocky Mtn. Div. 1st M . 4s, of which $613,000 held by trustee under 

trust deed of St. Louis Rocky Mt. A P. Co. and $92,000 in treasury.—• 
V. 108, p. 974.

Great Northern Iron Ore Properties.
(12th Annual Report— Year Ended Dec. 31 1918.)

The trustees as of M a y  31 report in brief:
Trust Estate Proper.— Under the trust created Dec. 7 1906 (trust proper), 

the trustees have received and now hold the following securities, the snares 
held being tho total issued in each case, except as to tho North Star and 
Leonard companies, whose total outstanding stocks are 6,488 and 2,000 shares, respectively:
List o f  Stocks H eld by Trustees and Total Incom e Therefrom to D ec. 31 1918.

N am e o f  Company—
Arthur Iron Mining C o______
Fillmore Iron Mining Co_____
Grant Iron Mining Co. and its 

predecessor, tho West Mis-
sabo Land Co., Ltd_______

Harrison Iron Mining Co____
Jackson Iron Mining Co_____
Polk Iron Mining Co________
Tyler Iron Mining Co........ ......
Van Huron Iron Mining C o__
North .Star Iron Co. of W. Va. ,
Leonard Iron Mining Co____  1,000

Total par value of stocks held.................. ........... $12,988,400 S14,257,423
Other receipts by trustees: Allouez Bay Dock Co., $6,610,000; J

Dul. Sup. A VV. Term. Co., $680,000; interest, exchanges, -■*
sales, Ac., $611,161__________ ____________________________  7,901,161
Total receipts by tho trustees Dec. 7 1906 to 1918, incl____ $22,158,584

Salaries and expenses of trust, $901,637: income tax, $29,668. _ 931,306
Distributions to holders of certs, of beneficial int. ($13.75 each). 20,625,000

Undistributed receipts Dec. 31 1918_______________________  $602,279
N ote.—All business of the proprietary companies, whoso capital stocks 

are held by the trustees, is now carried in the name of the Arthur Iron  
M in ing Co., which company has been constituted the agent of the other 
proprietary companies in all matters of finance and operation. On account 
of leasing of its operating properties, mining operations by the Arthur Iron 
Mining Co. ceased as of Juno 30 1917, except that the Leonard and North 
Star companies have separate bank accounts.

Proprietary Cos.’ Receipts, A c .— From tho formation of tho trust Dec. 7 
1906 to Dec. 31 1918 tho gross receipts of the proprietary companies aggre
gated $66,729,699, while tho excess receipts over disbursements amounted 
to $7,004,124, of which $382,381 represents tho interest of outside stock
holders and $6,621,741 tho interest of the trust. This last amount is
S sentcd in tho balanco sheet by current assets, $7,255,126, less current 

ties, $633,382.
Additional Leases.— During tho year the North Star Iron Co. of W. Va. 

leased to the Cleveland-Cliffs Iron Co. of Cleveland, O., certain lands in 
Sections 12 and 13, Township 58 North, Range 19 West, St. Louis County, 
Minn., now known as Wado Mine, on terms mentioned in table of report. 
In addition to tho royalty to bo paid, tho Cloveland-Cliffs Iron Co. has re
imbursed tho North Star Iron Co. of W. Va. for all moneys expended by 
It on account of explorations, taxes, Ac.

At tho close of tho year negotiations for leasing other properties were 
In progress.

D ividends.— Tho distributions to holders of certificates of beneficial Inter
est aggregated $6,000,000, viz.: No. 16. Mar. 15 1918, $1 per share, $1,500.
000; No. 17, Juno 27 1918, $1 per share. $1,500,000; No. 18, Dec. 17 1918, 
$2 per share, $3,000,000.

[Signed by Louis W. Ilill, James N-illill, Edward T. Nichols and Ralph 
Budd, trustcos.]
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I. Developed Mines (1) Feehold or Royalties Due by Trust, (2) Shipments, 
Minimums and Royalties Receivable by Trust.

—2 Number of— Royally-Gross Tons Shipped- Received,
1918. To Jan. ’ 19. Net.Mine. Interest.

(1) “ Old Leases” :
1 Mahoning___________ Feehold
2 Utica......... .....................  do
3 Lcetonla (A).............. do
4 Stevenson..... .......... . .  do
5 West Stevenson(H) worked out
6 North Stevenson

2,012,877 27,922,601 27Ac to 12J^c 
282,854 3,067,922 20c to 12>ic 
230,865 6,550,482 36c
323,514 11,527,385 20c to 12HC 

1,846,174 20c to 1213c

1919
Mini
mum.

$300,000
100,000
150.000
200.000

Totals......................
(2) "New Leases” :

11 Lamberton-Annex .
12 North Harrison (A)--
13 N o.U noG .N . (part)
14 Kevin______________ Leasehold

15 Smith...............................  do
16 L. & W . ( A ) ................ Feehold
17 Mace No. 1 (A)______  do
18 Mace No. 2 (A)______  do
19 Warren (A)__________ do
20 Enterprise____________  do
21 Harold....... .....................  do
22 No. Uno G .N . (part), do
23 South Uno G .N .........  do
24 Thorne (90.61%)_____  do
25 Wab’n No. 1(90.61%) do
26 Wab’n No. 2(90.61%) do
27 Fay________ ________.Leasehold
28 Leonard (.A)__________ do
29 Mlssabe Chief................  do
30 D ean...............................  do
31 Dunwoody....................  do

1) <lo 473,524 36c
.Feehold 8,335 25C

2,850,110 51,996,423

.Feehold ............15% of totall

. do 237,159 333,153 Ore J

. do 9,977 471,375 30% total ore

. do 344 344 30% total ore

. do 377,148 1,273,292 15% total ore

. do 5,390 9,144 SI 10

75,000

$825,000

100,000
(a)

150,000

21,602

39,292
12,576
66,405

247,590
195,008

324,773 30% total ore\ 
less un’ly.roy./

289,395
72,849

1,053,267
806,318
289,038

50
75c
of proceeds 

$1 00 
SI 00 

15% total ore

75.000

lb',666
10.000 

200,000

279,987
1,892

17,650
29,484

15',549

737',674

797',933 
623,556

559,129
67,577

1,140

SI 10, 95c, 65c
1,807,334 85c
1,318,216 SI 00, 70c
1,251,403 SI 00, 70c

204,436 70c
•SI 15 to 70c

15,549 65c
609,528 45c, 40c

9,922,212 70c, 40c
80c, 75c

2,621,528 75c
995,696 SI 25. 95c, less

freight to dock
1,554,412 30c

45c
815,849 75c to 35c

67,577 SI 10 to 70c
6,531,120 Not leased
3,086,939 Not leased
1,167,410 Not leased

8,590 Not leased

36,900,747
88,897,170

) 750,000

300.000
600.000

100,000
50.000 

500,000
80.000

32 Mississippi------------ do
33 South Agnew...........  do
34 Hill-Annex.............. do
35 Wade (90.61%)...Feehold
36 Hill (A ) ....................   do
37 Walker (A ) ...............   do
38 North Star (90.61%). do
39 Miscellaneous........... .Leasehold

Totals........................  4,531,177 36,900,747 3,175,000
Grand totals......................  7,381,287 88,897,170 4,000,000

Nos. 1 to 39 Operating Interests.— (1) Mahoning Oro & Steel Co., (2) Crete 
Mining Co. (Pickands, Mather & Co.), (3) Leetonia Mining Co. (Jones & 
Laughlin Steel Co.), (4) Stevenson Iron Mining Co. (McKinney Steel Co.), 
(5-6) McKinney Steel Co. (mines worked out), (7) Donora Mining Co. 
(U. S. Steel Corporation), (8-15) Butler Brothers, (16) Hanna Oro Mining 
Co. (under contract, mine exhausted Dec. 1918), (17-18) Mace Iron Mining 
Co.. (19) Mead Iron Co. (Tod-Stambaugh C o .), (20-29) Hanna Ore Mining 
Co., (30) Dean Iron Co. (Tod-Stambaugh Co.), (31) Orwell Iron Co. (Tod- 
Stambaugh Co. and Inland Steel Co.), (32-34) Inter-State Iron Co. (Jones 
& Laughlin Steel Co.), (35) Cleveland-Cliffs Iron Co. and Struthers Fur
nace Co., (36-39) idle (not now under lease).

Total shipments and royalty rates are shown in this table, tho propor
tions of the trustees being indicated where their interest is less than the whole.

(a) Lease to Butler Brothers provides for exhaustion of miuo before 
June 30 1931.

The $1,819,207 of net royalties in 1918 includes chiefly: $598,450 from 
Dean Aline (797,932 tons at 75 cts.), $419,167 from Ilill-Annex Mine 
(559,129 tons at 75 cts.) and $225,481 from Dunwood Mine (623,555 tons 
at 36.2 cts.).
II. TRUSTEES' STATEMENT OF RECEIPTS AND DISBUSEMENTS.

Receipts from—
"West Alissabe Land Co. 
Leonard Iron Alining Co.
North Star Iron Co_____
Arthur Iron Mining Co. 
Grant Iron Alining Co._ 
Harrison Iron Alining Co 
Tyler Iron Alining C o .. 
Van Buren Iron Alg. Co. 
Fillmore,Polk.&c., AI .Cos.

1918.

$174,900
1,260,000

570.000
448.000 

1,748,000
217,600
138,500

1917. 1916.
$2 ,0 0 0 ,0 0 0

1 0 0 ,0 0 0

1915.
$1 ,0 0 0 ,0 0 0

50,000

Total divs. received.. $4,557,000 ------------
Interest, &c__________ -_____ 37,725 $90,958

Total receipts_______$4,594,725
Expenses, &c__________  72,222
Dividends on trust ctfs .. 6,000,000 

Amount per share____ ($4)

$90,958
$101,366

2,250,000
($1.50)

$2 ,1 0 0 ,0 0 0  
78,548 

$2,178,548 
$89,663 

1,875,000 
($1.25)

$1,050,000
81,977

$1,131,977 
$75,393 
750,000 
($.50)

Balance for period..def$l ,477,496df$2,260,408 sur$213,884 sur$306,583
Balance brought forward 2,079,775 4,340,183 4,126,299 3,819,715

Total surplus Dec. 31. $602,279 $2,079,775 $4,340,183 $4,126,299
III. PROPRIETARY COMPANIES—RESULTS OF MINING, &c., OP'NS. 
Certain disbursements are in tho naturo of investments. See footnotes.] 

Revenue from—
“ Old leases”  see table IV.
Arthur Iron Al .Co. do 
“ New leases,”  see table V
Interest received_______
Advance royalty_______
Refund of advance royalty 

(6) leaseholds, 1st class 
(c) do 2 d class 
id) To KeewatinAI.Co.
(e) To Dean Iron C o ..

From sale of per'l prop..
Divs. Alaco Iron AI. Co.
Miscellaneous_________

Deductions—
Sundry expenses, &c___
(g) Taxes on prop., &c_.
War and stock taxes____
(k) Advances to Alexan

dria Iron Co., &c_____
(k) Notes—Alex.IronCo. 
Royalties— State min’um
Other leases___________
(k) Advanco royalties__
(k) Dean Iron Co. bonds 
(k) Adv. to Dean Iron Co 
(r) Aline devel. & plant, 
(r) Concentrator devel’t . 
(r) Undistrib. equip., Sec. 
Temp. adv. Alworth lease 
Alace Iron AI.Co. ad v .. 
(k) Alace Iron AI. Co. stk
Divs. paid to trustee (as 

in preceding table) —
To others_____________
(s) Producers’ SS. Co. stk 
(0 Adv. to Butler Bros..
(t) Adv. to Orwell IronCo Cr. 100,000 
(I) Notes-HannaO.AI.Co. Cr.200,000 
(k) U. S. Liberty Loan.. 3,302,160 
(ifc) U.S. ctfs. of indebt.. Cr.750,000

1918. 1917. 1916. 1915.
$392,680 $505,506 $562,706 $481,846

1,468,155 955,274 544,994 223,584
1,819,207 1,637,051 984,967 330,855

461,703 230,521 399,403 163,408
23,069 deb. 19,720 deb.28,703 78.062

’ 370,015 102,539 76,154 77,634
35,000 41,870 43,777 6,501

364,741 392,098 214,024 2,243,581
53,546 104,842 23,580 72,956

deb.2,100 636,968
235,784 319,749 75,000

18,982 92,895 55,527 24,620
$5,240,781 $4,999,593 $2,951,429 $3,703,047

$154,183 $77,271 $54,529 $63,693
356,564 0.80,737 438,771 167,213
89,760 353,359 38,270 15,430

0.23,048 0.31,157 54,027
0.29,550 0.47,750 28,598

11,642 12,500
27,450

121,584
14,996
25,587

16,250
63,750 175,864 137,123

0.125,000 0 .1 2 0 ,0 0 0 0.60,000 125,000
6,591 126,204

0.1,562 03,391,743 597,001 1,019,575
0.51,907 1 1 ,220 34,362

0.130,833 47,158 0.29,228
517 2,450 0.587 25,000

0.52,153 52,153
25,000

0.476,186 0.305,632 56,220 845,192
4,557,000

18,118
Cr.22,255

........... 2 ,1 0 0 ,0 0 0

........... 1 0 0 ,0 0 0
419,400(purchased at par)
131,896 ...........

1,373,472 ...........
800,000 ...........
90,000 ...........

1 ,0 0 0 ,0 0 0  ...........

1,050,000 
50,000

Total net deductions. $6,849,141 $255,279 $3,550,909 $3,776,993
Bal., sur. or deficit...def.$l ,608,360sur.$4744,315 def$599,480 def$73.946 

lb, c, d, e) Return, in part, of advanco royalties paid on account of (5) 
Dean, Alississippi, Smith and Dunwoody mines; (c) Itasca and Eddy mines!

(d) advances to Sargent Land Co. of $3,750,285 assumed by Kcowatin 
Mining Co. There remains unpaid a balanco of principal, on the non
interest-bearing notes of the latter company, of $535,842; (e) of $948,802 
advanced Dean Iron Co. for development of Dean and Itasca mines.

(g) Taxes refunded to tho proprietary companies undor leases mado in 
1917 were in excess of payments, resulting in a net credit for that year.

(k) These items are in the nature of investments. Somo of tho amounts 
havo already been greatly reduced by collections.

(t) Represent balances owing from lessees as reimbursement of amounts 
principally reported as mine expenditures in previous years.
IV. SHIPMENTS AND RECEIPTS—"OLD LEASES" AND ARTHUR 

MINING CO.
------ (1) Under "Old Leases”- -----  Grt .West .(.2)ArthurM.Co.

Tons 
Shipped.

1907_____2,902,880
1909......... 2,964,051
1911_____ 1,758,182
1914 _1,825,519
1915 _2,982,821
1916 _3,207,091
1917 _3,284,409
1918 _2,734,678

Tons Tons Royally ,& 
Shipped. Shipped. Net Inc. 

137,270
Average Revenue
Royalty. Received.

18.9940c. $406,229
14.9664c. 443,611 41,624 ...........  ...........
17.3525c. 305,089 5,344,07S ..............................
18.4168c. 336,203 6,008,074 ______ ______
16.1540c. 481,846 Lease 324,540 $223,584
17.5457c. 562,706 ended 017,287 544.994
15.3908c. 505,506 Jan. 1 T5. 539,409 955,274
14.3592c. 392,680...................  633,913 1,468,155

Note.— The “ old leases” cover the Alahoning, Utica, Leetonia ( A) ,  
Stevenson and Sweeney ( A)  mines (owned in fee by the controlled compan-Stevcnson and Sweeney ( A)  mines (owned in tee by tho controlled compan
ies above named, along with the other foe holds), and were mado prior to 
Alarch 1 1912. They are held by the several companies bolow mentioned.

Tho “ now leases”  have been made to various interests (see abovo) in and 
since 1913. , .On account of leasing its operating properties, mining operations by tho 
Arthur Iron Mining Co. ceased as of Juno 30 1917. Tho interest of tho 
trustees in tho 1,380,082 tons in stock piles is 971,554 tons.

V. SHIPMENTS AND RECEIPTS UNDER "N E W  LEASES."
Total Mines Included.

Royalty.
Shipments.

Tons.
1915.. 420,988
1916.. 1,215,776

$330,855 Dean and Alace No. 1 (A  int.).J 008  ̂1'/\ t m O • n 1 o/\ TV/T o nn "NT O f \ A mfAbovo 2; also Alaco No. 2 (A  int.), Harrison, 
North Harrison (A  int.), and L. & W .( i^int.) 

All abovo; also Hill-Annex, Kevin, Smith and 
Dunwoody (open pit), North Uno, G. N. 

Patrick ( A  int.), Thorno (90.6% int.), 
Warren (A  int.), Leonard (A  int.).

All abovo; also Lamberton-Annex, Alississ
ippi, Wabigon No. 2 (90.6% int.) and Wade 

(90.6% int.).
CONSOLIDATED BALANCE SHEET DEC. 31.

[Trustees Great Nor. Iron Oro Prop, and their interests in prop’y cos.] 
Assets— 1918. 1917.

aAIineral and non-mineral lands and leases______a$84,929,483 $74,170,608

1917.-2,247,634 1,637,051

1918.-3,136,749 1,819,207

Automobiles, furniture, office building, &c_______ 36,143
Cost of 231,712 tons of ore in stock pile, $181,443,&c. 182,421
Advanco royalty disbursements (leaseholds 1st

class, $1,152,395: 2 d class, $422,852)__________  1,575,247
Advanco account Alworth lease---------------------------  22,479
Advanco under mining contracts: L. & W. Mine,

$906; Dean Iron Co., $693,878: Butler Bros.,
$109,640; Orwell Iron Co., $1,273,472________  2,077,897

Deferred accounts, chiefly royalties receivable------ 1,053,905
Securities— Bonds—$100,000 C. II. & Q. Gon.M. Is 96,000 

U. S. Govt. ctfs. of indebt., $125,000; Liberty
Loan bonds, $2,747,260____________ - ......... ........ 2,872,260
Bonds, Dean Iron Co., $320,000; Notes, Alexan

dria Iron Co., $214,473; Keewatin Alining Co.,
$535,842; Hanna Ore Co., $511,872_________

Stock— Alaco Iron Alining Co., $25,000 (total is
sue, $50,000): Producers’ SS. Co., $419,400
(total issue, $960,000)______________________

Cash (trustees, $601,453; proprietary cos., $6,515,
6 6 8 ) ___ ________ _________ _____ - ............. .......Royalties receivable, $282,834; acc’ts receivable.
$62,982; duo on ore sales, $374,597; total
(proprietary companies)______________________  720,413

Int. accrued, not due (trustees, $5,909)---------------- 24,954

13,270 
511,795

1,860,013
21,962

2,207,546
702,248
90,000

2,295,000

1,582,187 2,272,101

444,400 444,400
7,117,121 8,344,722

1,273,172
42,829

Total assets.......................................................... $102,734,911 $94
Liabilities—

Capital stock (of proprietary companies owned by __
the “ trust” ) ________________________________$12,988,400 $12
[Tho Great Northern Iron Oro Properties, tho 

"trust,” has outstanding 1,500,000 certificates 
of beneficial interest of no par valuo.]

Current liabils. (notably unpd. taxes, cst. $320,129)
Deferred acc’ts (chiefly suspense receipts, $860,092)
Surplus paid in, earned, &c.:

(a) Paid-in surplus at date of acquisition, $38,
643,862; (a) earned surplus by development,

$37,088,536; (a) earned surplus (non-mineral 
lands), $355,8.33; (a) paid in surplus (non-miu-
eral lands), $233,398............ ................. - .......... 76,321,629

(c) Undivided surplus, proprietary cos., $11,019,
131; undistributed receipts, trustees, $602,279 11,651,410

638,466
1,135,006

,316,568

,988,400

633,442
715,162

,322,399
,657,165

Total liabilities........ ........................................... .$102,734,911 $91,310,568
This balanco sheet shows only such amounts as represent tho interests ot 

tho trustees after elimination of outside stockholdings in tho Leonard Iron 
Alining Co. and tho North Star Iron Co.(a) In order to comply with requirements of Federal lax Law, for tho 
purposo of computing depletion, the fair market valuo as of March l 1913 
of tho mineral and non-mineral lands and leases of the companies has been 
placed upon their books. The Increase in 1918 is duo to revision of values 
of interest of the proprietary companies in leaseholds as of dato of acquisi
tion and as of Alar. 1 1913. , ,(c) The proprietary companies aro reserving funds to meet such needs as 
may dovelop, this being necessary, duo to uncertainty of tax situation and 
possible cancellation of somo leases, in which latter case it might bo neces
sary to resume mining operations.— V. 108, p. 2531.

Charcoal Iron Company of America.
( Report for the Fiscal Year ending Dec. 31 1918.)

Pres. Frank W. Blair, April 24 1919, wrote in substance:
Effect of Armistice.—A year ago at this time all of our products wore 

being sold either directly to tho Government or to manufacturers who were 
making war materials.; tho Aircraft Division, which absorbed our chemi
cals, was particularly active. Tho first of November found us still going 
at top speed, notwithstanding the steadily increasing difficulty wo had 
encountered in getting iabor—particularly woods labor.

With the signing of tho armistico on Nov. 11 the Government served 
notice upon all manufacturers of acetato of limo and alcohol that tho com
mandeering order would terminate on Dec. 14. Wo wero therefore put 
to tho necessity of finding, if possiblo, in two or threo weeks, an outlet for 
products which had been going into 0110 channel for many months, to the 
detriment of the usual market. Fortunately, we had no difficulty in dis
posing of alcohol, which is bringing us a price well in advance of that paid 
by the Government. With acetato of limo, however, the situation is en
tirely different, and although tho price has been cut 50%, it is not moving 
in any quantity, and we are storing it in largo quantities.

Iron Business.— At tho time tho armistico was signed we had contracts 
in hand for 74,248 tons of iron at the prices which had been fixed by the 
Government. These contracts are sufficient to take care of our output 
to Aug. 1 next. Tliero has been a slowing up in the business, but so tar 
wo have been shipping iron out in good quantity, and in 110 month have 
shipments been less than 75% of our production. As most of you know, 
railroads in ordinary times purchase from 30 to 40% of tho entire output 
of tho steel and iron industry. _ , , . . ir. 0 .QQ

Income.— During the calendar year 1918 our surplus increased $198,488, 
after tho payment of dividends on common and preferred, depreciation, 
amotization of war construction, Federal Income tax, &c., and stood Dec. 
31 at $1,742,380, which amount was added to $233,807 during the three 
months ending March 31 1919, and at tho last-named dato stood at $1,
976,187. The reserve accounts increased during tho year from $073,
821 to $1,303,630.

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



July 5 1919.] THE CHRONICLE 71
Inventories.— A comparison between the report issued March 31 1918, 

and the quarterly report of March 31 1919, will show that inventories have 
Increased $1,101,950. These increases are pretty well distributed over 
our entire operations and include as one of tho largest items ore in the stock 
pile at our new mine, which cannot be moved until opening of navigation.

Tho increase in inventories, coupled with tho program for completing 
tho Yale mine construction and opening up of tho property made it neces
sary for us to provide additional working capital, and negotiations to se
cure it were going on at the time tho armistice was signed but were not 
finally concluded until March 1, when wo put out an unsecured serial note 
issue of $1,400,000 falling duo in approximately equal proportions each 
six months for five years.

We are now operating with the inventory of raw materials on hand and 
as they aro turned into finished products and then into cash the latter will 
be used to pay off obligations as they mature.

Properties.— A comparison of the property account March 31 1919, with 
that of March 31 1918, shows that it increased during the year only $55 - 
426 40. This notwithstanding tho fact that there was added in new con
struction $624,980.

Wo have bottomed the shaft of tho mine, installed all equipment and 
drifted 290 feet to the ore body; and have approximately 90 feet of the latter 
exposed. We aro just commencing to raise ore at the rate of 1,500 tons 
per day, and the first cargo of 1 0 ,0 0 0  tons applying on our long-term con
tracts will be loaded out of Ashland to-morrow. The cost of sinking the 
shaft, installing the machinery and doing the underground development 
work was something over $1 ,0 0 0 ,0 0 0 , and wo believe we have the most 
up-to-date and efficient mine on any of tho ranges.

INCOME ACCOUNT FOR CALENDAR YEARS
1018. 1917.Net profit for the year.......................... ....... ............. $1,603,385 $2,210,937Dividends, depreciation, amortization of war con

struction, Federal taxes, &c___________________  1,404,897 1,763,439
IJalance, surplus_______________________________  $198,488
[Tho increase in authorized capital stock and proposed stock 

aro the subject of a circular on a subsequent paged
$447,498
dividend

BALANCE SHEET DEC. 31.
1918.Assets—  S

Property account-10,005,843
Inventories...........  1,944,083
Notes Aacc ts. rec. 383,699 
Mlscell. advances- 70,276
Liberty bonds and 

War Sav. Stamps 4,746
Cash........................  209,006
Deferred charges..  33,764Liabilities—  $
Prcf.stk.6% cum. 5,217,250 
Common stock___ 2,839,350

1917.
S

9,901,902
1,402,049

391,079
27,474

90,000
62,664
48,088
$

5,217,250
2,839,350

Liabilities (Concl.) 1918. 
6% 1st M. bonds. a225,000 
Purch. money obi.
Timber purch. bds.
Hank loans........... ..
Notes payable____
Accts., Ac., pay..
Accrued taxes (iuol.

Federal taxes).. ___
Reserves.................. 1,098433
Surplus....................  1,742,380

1917.

113,000

802,343 \ 
971,315/

243,245

159,100
325.000
325.000 
554,237

428,649
673,821

1,460,849

Total each side. 13,252,017 11,983,256

a The final $125,000 has been called for payment on July 1. A now issue 
of $1,400,000 7% serial gold debentures was offered last March See 
V. 108, p. 2332. 2631.

F ish er B ody C orp. an d  S u b sid iary  C o m p a n y , N . Y .
(Report fo r  Fiscal Year Ending A pril 30 1919.)

COMBINED INCOME ACCOUNT FOR YEARS ENDING APRIL 30
1918-19. 1917-18. 1916-17.Net earnings and income from oper., 

after deducting all expenses of the 
business, oxpend. for repairs and 
maintenance of the properties and 
an adequate allowance for accruing
renowals and depreciation---------- a $3,534,853 $4,352,078 $2,876,407

306,564 203,111 96,619Deduct— Interest charges-----------------
Balance, net income for years end

ing April 30----------------- . . . . . . . .  $3,228,289 $4,148,967 $2,779,788Deduct— Proportion accrued to Aug.
21 1916, tho date of inception of
Fisher Body Corp------------------------ ---------  ------ 615 043

Federal Canadian profits war taxes 1,625,000 b l,294,486 __
Bal., net inc. Fisher Body Corp__ $1,603,289

Deduct—Dividends on pref stock..(7% )304,539 $2,854,481 $2,164,745
(7)326,305(544)262.500

Balance, surplus .......... - ................. $1,298,750 $2,528,176 $1,902,245
a Includes in 1917-18 $4,109,024 from body plants and $243,054 from 

aeroplane division, b An additional $403,000 for Federal taxes was 
deducted from tho surplus of Apr. 30 1918.

[No dividends, wo learn, have as yet been declared or paid on the com
mon stock.— Ed]
CONSOLIDATED BALANCE SHEET APRIL 30 (INCL. SUB. COS.) 
Assets 1919. 1918.

Properties and plant.....................................................$7,070,814 $7,055,156
Patents........................................................................  250,000 250,000
Investments .........      yl8.450 162,492Sinking fund for redemp. of pref. stock---------------  41 604
Raw material and supplies (at cost).......................f 6,693,045 6,333,396

203,225
2,731,565
2,951,361

72,584

Work in progress (at cost)
Marketable securities_____________________  *1,500,000
Accounts receivable___________________________  2,589 093
Cash ...........     2,107,404
Prepaid taxes, &c------- ---------------   81,591

Total . r .......................................................... $20,352,001 $ 19,759,780
L ia b i l i t i e s —

7% cumulative preferred stock........................r$4,334,000 $4,714,000
Bal. represented by 200,000 sh. com. stk. (no par). 2,111,325 2 111 325
Bank loans . ................. ............. . . .  . . .  z4,065,000 2[684,554Adv. by U. SI. Govt. on aeroplano contract, less

amount repaid..................... .............. ............... .. 251,503 1,944,933
Trade creditors .......................................... ....................................  2,106,638
Accounts payable----------------------------------------------- 1,429,579 59,568
Miscellaneous....................................................  829,197 288,194
Prov. for Fed’l taxes & Can. bus. prof, war taxes.. 2,059 986 1 541 000
Surplus ........................................................................ s5.271,410 4|309!568

Total . . . . .  . .  .............- - ..........- - - - - -  - -$20,352,001 $ 19,759,780x Includes land, buildings, machinery, tools, dies, patterns, Ac., equip
ment, appraised Juno 30 1916, plus subsequent additions at cost, $7,935 501 
less reserve for depreciation, $864,687, balance as above, $7  070 814 

y Represents 205 shares of pref. stock as against 2,110 in 1918 purchased 
in anticipation of retirement.

* Includes in 1919, Liberty bonds at par, $1,500. r After deducting 
6,660 shares retired, s After adding $66,092 surplus arising from retire
ment of pref. stock at a discount and deducting $403,000 as further pro
vision for Federal taxes as at April 30 1918. z Includes $1,475,000 for 
purchaso of Liberty bonds of which $1,500,000 (par value) aro pledged as 
collateral; and $2,590,000, other bank loans.— V. 107, p. 2479.

A tla n tic  Sugar R efin eries, L td .
(Fourth Annual Report— Year ending A pril 30 1919.) 

Pres. D . Lorno McGibbon June 20 1919 wrote in subst.:
The profits for the year amounted to $375,332, after making deductions 

for depreciation and reserves. The balance of $323,439 brought forward 
from the previous year makes a total of $698,772 at tho credit of profit 
and loss account.

Tho item of $186,856 for bank interest and exchange is abnormally large. 
Approximately $115,000 of this sum represents exchange paid on remittances 
to New York to provide for raw sugar purchases.

Tho total business of tho company for tho year amounted to over $11,000,- 
0 0 0 , showing an increaso over the previous year of approximately 5 %. 
Export business for tho year showed a decrease compared with tho previous 
year, but domestic sales showed a substantial increase. The demand for 
refined sugar for export is very heavy. Tho company is doing a share of 
this business and, it is expected, will further participate in it to tho extent 
of keeping the refinery operating to full capacity.

During the year the business of sugar refining in Canada was carried on 
under the control of the Canada Food Board, and the volume of business 
of your company was limited by the quantity of raw sugar obtainable. 
Tho Board fixes the price of raw sugars bought by the company and also 
the price at which refined sugar is sold. The control of the Food Board 
Is still maintained and will probably continue throughout the present calendar year.

Your refinery was operated steadily throughout the year, except three 
weeks in December 1918, when, having no raw sugar on hand, the oppor
tunity was taken to make certain necessary repairs. The costs of opera
tion compare favorably with thoso of any refinery in America, and the ad
vertising policy has established the company’s brands and trade-marks 
as very valuable assets.

On July 1 1918 the,company redeemed $50,000 bonds.
The directors have declared a dividend on the preferred shares of I H%.  

payable July 2 1919 to shareholders of record of June 12.
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING APRIL 30.

„  . . . .  1918-19. 1917-18.Net profit for the year________________________
Less—Bond interest__________________________

Bank interest and exchange________________
Deferred operating expenses________________

Proportion of discount on bonds___ __________
Reserved for depreciation_____________________
Reserve for bad debts and business profits tax__
Betterments_______________________

$986,344 $462,676
85,700 88,700

186,856 90,883
33,991

2,321
164,397 40,000
69,892

104,166
Balance, surplus for year_____________________  $375,333
To foregoing surplus add balance of April 30 1918, $323,439 

forward, $698,772.
BALANCE SHEET APRIL 30.

1919. 1918. I 1919.
Assets—  s S I Liabilities—  $

Bldgs., wharf, Ac. 4,120,260 4,120,259 Pref. stk. 7% cum. 2,500,000
iCommon stock___ 3,500,000

3,000,000 1st Mtge. 6% bds. 1,420,000
56,699 Acc’ts payable____ 116,567
89,207 Bills payable_____ 2,003,450

Fran., leases, good
will, tr.-m'ks, Ac 3,000,000

Cash......... ............... 30,908
Acc’ts receivable.. 451,306
Bills receivable___ 249,865
Inventories............ 2,498,098
Investments......... .. 170,329
Expend, on acc’t of

future business. 40,712

$206,781 
; balance

1918.
$

2.500.000
3.500.000
1.470.000 

35,070

1,580 Bond lnt. accrued. 
573,959 Reserve for depr. of

plant___________
do bad debts A 
bus. prof, war tax 

Profit A loss acc’t—  
balance________

76,205

29,400

60,000

28,400

224,397

69,892 ............

698,772 323,439

T o ta l..................10.561,478 7.917,909 T o ta l..................10,561,478 7,917,909
Contingent liability for bills under discount, $540,223. {Note.— These 

bills have since been met.)— V. 108, p. 2331.
T h om as A . E dison , In c ., O ran ge, N . J.
(Report fo r  Fiscal Year Ending Feb. 28 1919.) 

Vice-President and Financial Executive Stephen B . M am - 
bert reports as follows:

SALES FOR FISCAL YEARS ENDING FEB. 28.
1919-20. -----1Var Years-----

Est. 1918-19. 1917-18. 1916-17. 1915-16. 1914-15.Sales (in thousands
of dollars).............$18,000 $14,736 $14,761 $14,400 $11,000 $6,600
STATEMENT OF CONDITION A T CLOSE OF BUSINESS FEB. 28. 
{In Thousands of Dollars).

Notes receivable.
Raw material___
Work in process.
Prepayments.

Sundry accounts payable (since paid).
Accrued pay-rolls, A c_________________
Accrued income and excess profits tax

Net working capital___  __
Investments_______________________ $1,586

Land_________________
Buildings (less reserve).

Contingent reserves.

1919. 1918. 1917. 1916. 1915.
. $502 $420 $340 $288 $269
. 1,164 1.073 885 792 611
. 167 514 271 208 176
) 197 289 2 452 8 6
. 419 915 657 314 311
. 132 245 263 275 172
. 1,353 1,729 1,368 799 692
. 67 77 8 61 19

c©00 $5,262 $3,794 $3,189 $2,336
. S426 $428 8738 $357 $394. 400 1,460 326 209
. 38 25 55 141 253
. 127 109 58 44
. 186 57 13 — —

$1,177 $2,079 $864 $8 6 8 $856
. 2,824 3,183 2,930 2,321 1,480
.81,586 $176 — $70 $186
.$4,410 $3,359 $2,930 $2,391 $1 ,6 6 6
. 204 205 180 204 204. 753 715 579 727 718. 787 907 929 880 822
.$1,744 $1,827 $1 ,6 8 8 $1,811 $1,744
. 654 156 121 122 57
.85,500 $5,030 $4,497 $4,080 $3,353
. 3,297 3,661 4,027 4,392 4,759
.$8,797 88,691 $8,524 $8,472 $8 ,1 1 2.$2 ,0 0 0 $2 ,0 0 0 $2 ,0 0 0 $2 ,0 0 0 $1,900

6,797 6.691 6,524 6,472 6 ,2 1 2

Net worth......................................... $8,797 $8,691 $8,524 $8,472 $8,112
Tho officers arc: Thomas A. Edison, President; Stephen B. Mambert, 

Vice-President and Financial Executive; C. II. Wilson, Vice-President and 
General Manager; II. F. Miller, Treasurer; J. W. Rohinson, Secretary.

G E N E R A L  I N V E S T M E N T  N E W S

R A IL R O A D S , IN C L U D IN G  E L E C T R IC  R O A D S .
A rk an sa s V a lley  R y ., L t. & Pow . C o .— Notes Paid.—

11. M .  B y l l e s b y  A  C o .  a n n o u n c e  t h a t  t h e  $ 1 5 0 ,0 0 0  6 %  g o l d  n o t e s  w h i c h  
m a t u r e  J u l y  1 1 9 1 9  a r e  p a y a b l e  a t  t h e  C o n t i n e n t a l  A  C o m m e r c i a l  T r u s t  
A  S a v i n g s  B a n k ,  C h i c a g o . — V .  1 0 8 ,  p .  2 4 3 2 .

T h e A u ro ra  E lg in  & C h icago  R R .— Coupons.—
T l i o  c o m p a n y  a n n o u n c e s  t h a t  f u n d s  h a v e  b e e n  d e p o s i t e d  w i t h  T h e  C o n 

t i n e n t a l  A  C o m m e r c i a l  T r u s t  A  S a v i n g s  B a n k ,  C h i c a g o ,  t o  c o v e r  t h e  p a y 
m e n t  o f  t h o  in t e r e s t  c o u p o n  w h i c h  w a s  d u o  A p r i l  15  1 9 1 9  ( t o g e t h e r  w i t h  
in t e r e s t  o n  t h e  d e f e r r e d  p a y m e n t  t o  J u l y  5  1 9 1 9 )  o n  t h o  $ 2 , 6 4 7 , 0 0 0  1 s t  M  
5%  b o n d s  o f  1 9 0 1  — V  1 0 8 , p  2 6 2 8 ,  2 3 2 9

B altim ore & O h io  R R .— Offering of .$3o,000,000 Ten- 
Year 6 %  Secured Gold Bonds, Due July 1 1929— Federal Con
tract Signed.— Kuhn, Loeb & C o., Speyer & Co. and The 
National City Co., New York, announce, by advertisement 
on another page, that, having sold the larger part of the above 
bonds, they offer the balance, subject to previous sale, at 
9 6 ^  and interest, to yield 6 >2% . -

D i r e c t o r - G e n e r a l  o f  R a i l r o a d s  H in e s  o n  J u l y  3  s i g n e d  t h e  F e d e r a l  o p e r a t s  
I n g  c o n t r a c t  b e t w e e n  t h e  r a i l r o a d  A d m i n i s t r a t i o n  a n d  t h e  c o m p a n y  a n d  i t .  
s u b s i d i a r i e s ,  f i x i n g  t h e  a n n u a l  c o m p e n s a t i o n  f o r  t h e  e n t i r e  s y s t e m  a  
$ 3 0 ,0 3 5 ,0 9 3 .  S e e  l a s t  w e e k ’ s  “ C h r o n i c l e ”  f o r  c o m p l e t e  d e s c r i p t i o n  o f a b o v  
b o n d s ,  p a g e  2 6 2 8 .

Pref. Dividend.—
T h e  d i r e c t o r s  o n  D e c .  2 5  d e c l a r e d  f r o m  t h e  n e t  e a r n in g s  o f  t h e  c o m p a n y  

f o r  t h e  s ix  m o n t h s  e n d e d  J u n e  3 0  1 9 1 9  a  d i v i d e n d  o f  2 %  o n  p r e f e r r e d  s t o c k  
t o  h o ld e r s  o f  r e c o r d  J u l y  1 9 . P a y m e n t  w i l l  b e  m a d e  o n  S e p t .  2 . p r o v i d e d  
t a h t  b e f o r e  t h a t  d a t e  t h e r e  s h a l l  h a v e  b e e n  r e c e i v e d  f r o m  t h e  U n i t e d  S t a t e s
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G o v e r n m e n t  o n  a c c o u n t  o f  c o m p e n s a t i o n  a  s u m  s u f f i c i e n t  in  t h o  o p i n i o n  o f  
t h e  P r e s i d e n t ,  w i t h  o t h e r  a v a i l a b l e  f u n d s ,  t o  p a y  t h o  s a m o .— V . 1 0 8 , p .  2 0 2 8 .

Boise (Id a h o ) R y .— Property Sold.—
T h o  p r o p e r t y  o f  t h e  c o m p a n y ,  i n c l u d i n g  t h e  c i t y  e l e c t r i c  l i n e  In  B o i s o ,  

h a s  b e e n  s o l d  s u b j e c t  t o  a  8 7 5 ,0 0 0  m o r t g a g e .  T h o  e q u i p m e n t  h a s  b e e n  
s o l d  t o  S .  F .  W a t t s  o f  I n d e p e n d e n c e ,  K a n . — V .  1 0 5 ,  p .  7 1 5 .

B o sto n  E levated  R y s .— Explanation by Trustees.— See 
“ Financial Reports” on a preceding page.— V . 108, p .2527 ,

B o sto n  & M aine R R .—
A  s p e c i a l  p u b l i s h e d  r e p o r t  f r o m  W a s h i n g t o n  s a y s :  J .  H .  H u s t i s ,  D i s t r i c t  

D i r e c t o r  o f  t h o  N o w  E n g l a n d  l i n e s ,  h a s  r e s ig n e d  t o  r e s u m o  I lls  p o s i t i o n  a s  
r e c e i v e r  o f  t h o  B o s t o n  &  M a i n e  R R .  H e  w i l l  b o  s u c c e e d e d  b y  P .  R .  T o d d ,  
n o w  A s s i s t a n t  D i r e c t o r .  T h e  s e r v i c e s  o f  M r .  H u s t i s  w i t h  t h o  B o s t o n  &  
M a i n e  R R .  a r e  d e e m e d  i n d i s p e n s a b l e  b y  t h o  R a i l r o a d  A d m i n i s t r a t i o n  in  
r e b u i l d i n g  t h e  p r o p e r t y  u n d e r  a  f i n a n c i n g  p la n  w h ic h  i n v o l v e s  a  l o a n  o f  
2 0  m i l l i o n  d o l l a r s  f r o m  t h o  G o v e r n m e n t .  H is  r e s ig n a t i o n  b e c o m e s  e f f e c t i v e  
J u l y  1 .— V .  1 0 8 ,  p .  2 6 2 8 .

B rook lyn  R ap id  T ra n sit  C o .— Default— Committees.—  
Tho default April 1 in tho payment of the interest on the 5 %  
5(4-year gold bonds dated Oct. 1 1895, and the complications 
arising from existing conditions of tho company, it is stated, 
render necessary a foreclosure of tho mortgage, and tho 
committee which is named below is therefore calling for the 
deposit of these bonds with one of the depositaries mentioned.

C o m m it t e e .— A l v i n  W .  K r e c h ,  C h a i r m a n ;  J u l i a n  I ) .  F a i r c h i l d  a n d  O g d e n  
M i l l s ,  w i t h  H e n r y  P .  N a s h  J r . ,  S e c r e t a r y .  3 7  W a l l  S t . ,  N .  Y .  C i t y ;  C o l l i n ,  
W e l l s  «fc H u g h e s  a s  c o u n s e l ,  a n d  t h e  E q u i t a b l e  T r u s t  C o . ,  3 7  W a l l  S t .  
N .  Y .  C i t y ,  a n d  K i n g s  C o u n t y  T r u s t  C o . ,  3 4 2  F u l t o n  S t . ,  B r o o k l y n ,  a s  
d e p o s i t a r i e s

Other Defaults.— The July 1 interest also on the following 
issues has not been met, but except in the case of the B. R . T . 
Ref. 4s, tho delay is spoken of as temporary, advantage being 
takon of the three months’ grace allowed in the mortgages.

A m o u n t  H e ld
_  „  bu P u b l ic
B r o o k l y n  R a p i d  T r a n s i t  1 s t  R e f .  M .  4 s  o f  1 9 0 2 ........................  $ 3 ,4 3 9  0 0 0
J a m a i c a  &  B r o o k l y n  R l i .  1 s t  M .  5 s  o f  1 8 8 9 - ......................................  2 3 2 ,0 0 0
B r o o k l y n  Q u e e n s  C o u n t y  &  S u b u r b a n  R y .  1 s t  M .  5 s . .....................  1 ,5 0 0 ,0 0 0
N a ssa u  E le c t r ic  R I t .  C o n s o l  M .  5 s  o f  1 8 9 8 _____________ ________ ___ 1 0 ,3 4 7 ,0 0 0
A t l a n t i c  A v o .  R R .  I m p r o v e m e n t  M .  5 s  o f  1 8 9 4 _______________________ 2 2 0 ,0 0 0

S e o  a l s o  C o n e y  I s l a n d  &  B r o o k l y n  b e l o w .
T h o  r e n t a l  d u o  b y  t h o  B r o o k l y n  H e ig h t s  R R .  C o .  t o  t h e  B r o o k l y n  C i t y  

R I t .  C o . ,  d u e  J u l y  1, w a s  p a i d ,  t h u s  t a k i n g  c a r e  o f  t h o  c o u p o n s  o n  t h e  
la t t e r  c o m p a n y ’s  $ 4 ,3 7 3 ,0 0 0  1 s t  C o n s o l  5 s  o f  1 8 9 1 .

Application to Charge Two Fares or Two Cents for  Transfers.
T h o  c o m p a n y ’s  a p p l i c a t i o n  is  s t i l l  p e n d i n g  f o r  p e r m is s i o n  t o  c h a r g o  2  c e n t s  

f o r  t r a n s f e r s  a t  v a r i o u s  p o in t s  a n d  a  s e c o n d  f a r e  b e y o n d  c e r t a in  p o i n t s  o n  
t h o  O c e a n  A v e . ,  F l a t b u s h  A v e . ,  F i f t h  A v e . .  W e s t  E n d ,  B r o a d w a y ,  3 9 t h  S t .  
F e r r y - C o n e y  I s l . ,  M e t r o p o l i t a n  A v o . ,  F r a n k l in  A v e . ,  W i ls o n  A v o . ,  F l a s h in g  
A v e . ,  F l a s h i n g - K n i c k e r b o c k e r  a n d  G r a n d  S t .  l i n e s .  1’ . S .  C o m m i s s i o n e r  
N i x o n ,  h o w e v e r ,  h a s  a n n o u n c e d  h is  i n t e n t i o n  t o  p a s s  o n  t h o  q u e s t i o n  a t  a n  
■ early  d a y .  H o  h a s  b e e n  r e p o r t e d  a s  i n c l i n e d  t o  p e r m i t  t h o  t r a n s fe r  c h a r g e  
s o  a s  t o  f a c i l i t a t e  t h e  s a le  o f  t h e  r e c e i v e r ’s  c e r t i f i c a t e s .

Authorized Issuance o f Receiver's Certificates A ffirm ed .—
A r g u m e n t s  w e r e  b e g u n  la t e  l a s t  M o n d a y  in  t h o  U .  S .  C i r c u i t  C o u r t  o f  

A p p e a l s  o n  a n  a p p e a l  m a d e  b y  t h o  C e n t r a l  U n i o n  T r a s t  C o . ,  N e w  Y o r k ,  a s  
a  t r u s t e e  u n d e r  a  F ir s t  R e f u n d i n g  M o r t g a g e  f r o m  a n  o r d e r  i s s u e d  b y  J u d g e  
J u l i u s  M .  M a y e r  in  M a y  1 9 1 9  a u t h o r i z i n g  $ 2 0 ,0 0 0 ,0 0 0  r e c e i v e r ’s  c e r t i f i 
c a t e s .  T h e  t r u s t  c o m p a n y  c o n t e n d e d  t h a t  t h o  B .  R .  T .  is  a  p r i v a t e  b u s in e s s  
c o r p o r a t i o n  a n d  t h a t  n o  a u t h o r i t y  e x i s t s  p e r m i t t i n g  i t  t o  is s u e  r e c e i v e r ’s 
c e r t i f i c a t e s ,  e i t h e r  ( 1 )  t o x l i s p l a c e  l i e n s  u p o n  i t s  p r o p e r t y  w i t h o u t  t h e  c o n s e n t  
o f  a l r e a d y  s a id  l i e n  h o ld e r s ;  o r  ( 2 )  t o  a id  in  t h e  b u i l d i n g  o f  t h e  p o w e r - p l a n t  
p r o j e c t ;  ( 3 )  f o r  t h o  r e h a b i l i t a t i n g  o f  t h e  p r o p e r t i e s  o f  o t h e r  c o r p o r a t i o n s  c o n 
t r o l l e d ;  ( 4 )  t o  is s u e  t h o  s a m e  a t  t h e  e x p e n s e  o f  t h o  F ir s t  R e f u n d i n g  M t g o .  
b o n d h o l d e r s  f o r  t h e  p u r p o s e  o f  b e n e f i t i n g  t h o  n o t e  h o ld e r s .

T h o  U .  S .  C i r c u i t  C o u r t  o f  A p p e a l s  o n  J u l y  3  a f f i r m e d  J u d g e  J u l i a s  M .  
M a y e r ’s  o r d e r  a u t h o r i z i n g  r e c e iv e r  B in d le y  M .  G a r r i s o n  t o  is s u e  t h e  r e 
c e i v e r ’ s  c e r t i f i c a t e s  f o r  $ 2 0 ,0 0 0 ,0 0 0 .  T h o  C o u r t ,  h o w e v e r ,  m o d i f i e d  t h o  
o r d e r  w h ic h  m a d e  t h e  c e r t i f i c a t e s  a  l i e n  s u p e r i o r  t o  t h a t  o f  t h o  F ir s t  R e f .  
M t g e .  b y  m a in t a i n in g  t h a t  m o r t g a g e  u n i m p a i r e d .— V .  1 0 8 , p .  2 0 2 8 ,  2 5 2 7 .

C h icago  E levated  R a ilw a y s .— Trust Interest on Gold 
Notes Not Paid.— Regarding tho default which took place 
at maturity Vice-Prcsidont Hoyt of the National City Co., 
New York, representing tho Noteholders Protective Com
mittee, June 28, said:

I n t e r e s t  d u o  J u l y  1 o n  t h o  p r i n c i p a l  a n d  i n t e r e s t  o f  t h e  $ 1 3 ,6 2 6 ,0 0 0  
2 - y e a r  6 %  S e c u r e d  G o l d  n o t e s  w il l  n o t  b e  p a i d  b e c a u s e  i t  h a s  n o t  b e e n  
e a r n e d .  T h o r o  Is n o t h i n g  t h a t  t h o  n o t e h o l d e r s  c a n  d o  j u s t  n o w  e x 
c e p t  t o  a w a i t  a  ’ ’ s q u a r e  d e a l ”  f r o m  t h o  c i t y  a n d  P u b l i c  U t i l i t i e s  C o m 
m i s s i o n .  U n t i l  a  f a i r  r e t u r n  is  a l l o w e d  o n  o l d  c a p i t a l  a l r e a d y  i n v e s t e d  
in  C h i c a g o  t r a c t i o n  p r o p e r t i e s  a n d  s u f f i c i e n t  I n c e n t i v e  o f f e r e d  t o  n o w  
c a p i t a l  t o  p r o v i d e  f o r  e x t e n s i o n s  a n d  b e t t e r m e n t s  t h o  t r a c t i o n  s i t u a t i o n  
h e r e  is  b o u n d  t o  h a l t  a n d  s e r v i c e  in  t i m e  w i l l  g r o w  m o r e  a n d  m o r e  i n a d e 
q u a t e  t o  t h o  c i t y ’s  n e e d s .  N o t e h o l d e r s  h a v e  f i r s t  l i e n  o n  c o l l a t e r a l  s e c u r i 
t i e s  b u t  t h e y  d o  n o t  p r o p o s o  t o  f o r e c l o s e  i m m e d i a t e l y ,  f e a r i n g  t o  h a r m  
f u r t h e r  e l e v a t e d  c o m p a n i e s ’ c r e d i t .  W e  s h a l l  m a k e  a  g e n e r a l  s u r v e y  o f  
t h o  s i t u a t i o n  a n d  h o p e  f o r  a  f a i r  r e t u r n  f o r  s e r v i c e  t h e  p r o p e r t i e s  r e n d e r  
t h o  p u b l i c .  C o m p a r o  c o m m i t t e o ,  & c . ,  V .  1 0 8 ,  p .  2 5 2 7 .

C h icago  In d ia n a p o lis  & L ou isv ille  R y .— Bonds.—
A p p l i c a t i o n  h a s  b e e n  m a d o  t o  t h e  I l l i n o i s  P .  U .  C o m m i s s i o n  f o r  a u t h o r i t y  

t o  is s u e  a d d i t i o n a l  F i r s t  a n d  G e n e r a l  M o r t g a g e  b o n d s  t o  t h o  a m o u n t  o f  
$ 8 6 7 ,1 9 8 .— V .  1 0 8 ,  p .  1 8 2 2 .

C ities Service C o .— Sub. Co. to Vacate Streets.—
S e e  T o l e d o  R a i l w a y s  &  L i g h t  C o .  b e l o w . — V .  1 0 8 ,  p .  2 5 3 1 .

C levelan d  C in c in n a ti C h ic ago  & S t. L ou is  R y .— New
Bonds— Refunding , cfee.— This company has applied to P. U. 
Commission for authority to issue and sell at 9 5 ^  $9,904,715 
6 %  Refunding mortgage bonds (part of a proposed initial 
issue of $20,000,000) to pay for improvements made during 
past five years and to refund $2,000,000 Indianapolis & St. 
Louis 7s paid July 1 1919. Compare V . 108, p. 1511, 2122, 
2324 2329, 2432, 2629.— V . 108, p. 2629.

C olorad o & S o u th ern  R y .— Dividend Payment.—
T h e  c o m p a n y  h a s  r e c e i v e d  t h o  n e c e s s a r y  f u n d s  f r o m  t h o  U .  S .  R a i l r o a d  

A d m i n i s t r a t i o n  t o  p a y  t h o  d i v i d e n d s  r e c e n t l y  d e c l a r e d .  C o m p a r o  V .  1 0 8 . 
p .  2 3 2 9 .— V .  1 0 8 , p .  2 5 2 8 .

C on ey Is la n d  & B rook lyn  R R .— Default— Committee.—  
Default occurred July l in the payment of interest on—
C o n e y  I s l a n d  &  B r o o k l y n  R R .  C o .  F i r s t  C o n s o l .  M t g e . 4 %  5 0 -

y e a r  g o l d  b o n d s  o f  1 8 9 8 .......................................................... ......................  $ 1 ,9 8 7 ,0 0 0
C o n s o l .  M t g e .  4 %  5 0 - y e a r  g o l d  b o n d s ,  d a t e d  D e c .  1 5  1 9 0 4 . . -  2 ,1 2 5 .0 0 0  

B r o o k l y n  C i t y  &  N o w t o w n  R R .  C o .  C o n s o l .  1 s t  M .  5 s  o f  1 8 9 9  1 ,9 3 3 ,0 0 0  
r -  T h o  b o n d h o l d e r s ’ p r o t e c t i v e  c o m m i t t e o  n a m e d  b e l o w  h a s  in  p r e p a r a t i o n  
a  d e p o s i t  a g r e e m e n t  u n d e r  w h ic h  t h o  B r o o k l y n  T r u s t  C o .  w il l  a c t  a s  d e p o s i 
t a r y .  D e p o s i t s  o f  b o n d s  a r e  n o t  n o w  a s k e d  f o r ,  b u t  t h o  h o ld e r s  o f  a n y  o f  
t h e  b o n d s  o f  t h o  a b o v e  m e n t i o n e d  is s u e s  a r e  r e q u e s t e d  t o  s e n d  t o  t h o  S e c r e 
t a r y  o f  t h e  c o m m i t t e e  a  d e s c r i p t i o n  o f  t h o  b o n d s  h e ld  b y  t h e m .

C o m m it t e e .— A .  E .  H o r r ,  V . - P r e s .  E q u i t a b l o  L i f e  A s s u r a n c e  S o c i e t y  o f  t h o  
U n i t e d  S t a t e s ;  D a v i d  I I .  U n m a n ,  V . - P r e s .  o f  B r o o k l y n  T r u s t  C o . ,  a n d  
J .  I I .  W a l b r i d g o ,  P r e s .  B a la n c e  &  G r o s je a n  M f g .  C o . ,  w i t h  G i l b e r t  H .  
T h i r k i e l d  a s  S e c r e t a r y ,  1 7 7  M o n t a g u e  S t . ,  B r o o k l y n .  N .  Y . ,  a n d  A l e x a n d e r  
&  G r e e n  a s  c o u n s e l ,  1 2 0  B r o a d w a y ,  N .  Y .  C i t y . — V .  1 0 6 , p .  9 2 4

Denver & Rio Grande R R .— Coupon Payment.— An 
advertisement published July 1 says:

Coupons duo Juno 1 1919 on the Denver & Rio Grande Railroad Co. 
Improvement Mortgage bonds will bo paid at tho National Park Bank. N. Y.

Coupons duo July 1 1919 on tho Denver & Rio Grande RR. Co. First 
Consol. Mtge. bonds will bo paid at tho National Park Bank, N. Y.

Coupons duo July 1 1919 on tho Rio Grando Western Ry. Co. First Trust 
Mtge. bonds will bo paid at tho Guaranty Trust Co., N. Y.— V. 108. p. 2528

E astern  M a ssa c h u setts  S treet R y .— 10 Cent Fares.—  
The public trustees, in announcing a 10 cent fare beginning 
July 1 and the withdrawal of the 7 cent metal tokens, say:

The public trustees took possession of tho property Juno 1. An estimate 
of the earnings and expenses for tho month indicates a deficit of approxi
mately $300,000. Nothing was earned toward intorest charges or tho 
principal of the Stato guaranteed bonds.

Steps have been taken to reduco substantially tho management exponsos 
throughout tho system. Notwithstanding these economies, neither an 
8  cent nor a 9 cent faro would produce enough rovenue to meot the cost 
of servico, as provided by law, or even tho interest chargos, which must 
be met if tho company is to romain solvent.

The public trustees hope that under the sorvlco-at-cost plan and with 
tho cooperation of public officials and patrons it may bo possiblo within 
a few months to reduce faros in many districts.

Strike Ended.—
The strike o f about 3,500 car mon of tho company’s systom was declared 

ended on Juno 24 and cars were operated on regular scliedulo on June 25.
The original strike started in Lowell Juno 19, was announced as a 

protest against the use of hand faro registers on open cars, conductors 
asserting that tho hazard of their occupation was increased by tho necessity 
of carrying these registers in moving along the running boards. In 
addition to this grievance it was said that there was dissatisfaction ovor 
some features of the wage classification in the contract ontered Into with 
the company last Dec., which superseded a contract arranged in 1916.

Chairman Homer Loring of tho trustees of tho road in a statement said: 
“ The only issue involved Is wliothor tho arbitration agreement, which 
has been in existence for years between this company and tho men, can 
now bo repudiated by tho men and treated as a scrap of paper.” — V. 108. 
p . 2 0 2 2 .

Em pire S tate  R R . C orp . (S y ra cu se).— Abandonment.
The New York P. S. Commission on June 17 approved the declaration 

of abandonment by tho company of that part of its route on tho East River 
road commencing at Riverside Cemetery in Scriba and running southerly 
to its present terminus.— V. 107, p. 2097.

G eorgia  & F lorida  R y .— Neio Trustee Appointed.—
Tho Richmond Trust Co., Richmond, Va., has been appointed trustee 

under tho First Mtge. or Deed of Trust to succeed tho International Trust 
Co. of Maryland.— V. 108, p. 78.

H u d so n  & M a n h a tta n  R R .— Federal Contract Signed.—
The company signed tho Federal operating contract on July l with tho 

Director-General of RRs., fixing tho annual compensation at $3,003,362. 
— V. 108, p. 2241, 2022.

K e n tu c k y  T ra ctio n  & T erm in al C o .— Bonds Retired.—
Tho Philadelphia Stock Exchango says on Juno 27 1919 tho amount of 

First and Ref. Mtgo. 5% bonds, duo Feb. 1 1951, was reduced from $2,
892,000 to $2,342,000—$550,000 retired and canceled by operation of tho 
sinking fund as of Juno 5 1919.— V. 108, p. 1060.

L ou isville  In te ru r b a n  R y .— Fares Reduced.—
Reduced rates on all tho company’s linos will go into effect Aug. 1. Tho 

new faro scheme shows large reductions over the scale of cash fares now in 
existence. Tho reduction on tho Beargrass lines will amount to 16 2-3%; 
on the Lagrange and Shelbyville roads 8  1-3%. On all linos the commuters’ 
book rates will be lowered approximately 25%.

M ah on in g  & S h cn a n g o  R y. & L t. C o .— Fare Increase.—
This company, a subsidiary of Ropublfc Ry. & Light Co., effective July 1, 

increased fares from 5 to 6  cents with ono cent for transfers in Youngstown, 
East Youngstown and Struthers, O. Tho company is operating on a 
modification of the so-called “ Cleveland franchise plan.”  In case this in
crease in fares is not sufficient to meet operating costs plus 7 % interest on 
fixed valuation of tho properties involved, another ono cent Increaso will 
go into effect Aug. 1.— V. 108, p. 2123.

M id d letow n  & U n io n ville  R R .— Adjustment Interest.—
This company will pay 3% interest on its Adjustment Incomo Mortgago 

bonds on Nov 1 upon presentation of coupon which was duo April 30 1918 
— V 107, p 1670

M ilw aukee E lectric R y . &  L ig h t C o .—  Decision.—
The AVis. Stato Supremo Court on Juno 25 handed down a decision sustain

ing tho findings of tho Circuit Court of Dano County, denying a temporary 
injunction, restraining the RR. Commission from proceeding to determine 
the application of tho company for leave to issuo $1,600,000 of common 
stock in part payment for the purchase of the utility property of Milwaukee 
Light, Heat & Traction Co. Deeds wero executed and delivered covering 
this property on Feb. 11 1919.

City Attorney Williams sought an injunction beforo the Dane County 
Court to restrain tho RR. Commission from proceeding to determine tho 
application of tho company for leave to issuo certain securities and mako 
certain payments for the property of the traction company. Judge Stevens 
denied the temporary injunction, from which decision the city appealed.

In commenting upon tho decision of tho Supremo Court, S. Ii. Way, 
Vice-Pres. & Gen. Mgr., said: “ Tho contention of tho electric company
in the matter of tho purchase of tho property of Milwaukee Light, Heat & 
Traction Co. has apparently finally been vindicated by the decision of tho 
Supremo Court. In this, as in a considerable number of other cases in 
which the city attorney has appealed to tho Supremo Court, tho decision 
has boon against tho city.”— V. 108, p. 2433, 1511.

M ilw aukee L ig h t, H e a t & T ra c tio n  C o .— Sale.—
Seo Milwaukeo Electric Ry. & Light Co. above.— V. 108, p. 171.
M in n eap olis E astern  R y .— Federal Contract Signed.—

The company signed tho Federal operating contract on July 1 with tho 
Director-General of RRs., fixing tho annual compensation at $30,332.—

N ew  O rlean s R y . & L ig h t C o .— Sub. Co. Dividends.—
The court has ordered the payment under the lease of tho soini-annua 

dividend duo July 1 on tho minority stock of tho New Orleans City RR. Co 
— V. 108. p. 2330.

N ew  Y o rk  C en tra l R R . C o .— Bonds Sold.— Guaranty 
Trust C o., N . Y .,  and Kidder, Peabody & C o., N . Y ., &c., 
have sold at 100 anti int. yielding 6 %  a block of $2,000,000  
6 %  convertible gold debenture bonds of 1915, duo M ay 1 
1935. Int. M . & N . Convertible into capital stock at 105 
at any time prior to M ay 1 1925. (Seo V . 100, p. 556, 643). 
— V . 108, p. 2324. 2330.

N ew  Y o r k  R a ilw a y s.— Transfer Charge Sought.—
Receiver Job E. Hedges has petitioned tho P. S. Commission for permis

sion to abolish 99 free transfer points on the systom under his management 
and to establish a chargo of 3 cents for transfers mado at such points, 
Free transfers are now given at 113 points on tho lines of tho Now York 
Rys. system. Fourteen such freo transfer points will bo loft if tho Commis
sion grants tho company tho relief desired. Those remaining aro transfers 
which aro required by tho conditions of municipal consents and franchises. 
Tho remainder wero established either by general provisions of tho P. S. 
Commission Law or by specific orders of tho Commission. Tho first 
hearing was held Juno 30 at 2:30 upon this application.

The petition of Receiver Hedges alleges that tho earnings of tho systom 
show an emergency which is likely to entirely disintegrate tho property 
unless some relief Is afforded at onco. Tho chargo for transfers mado at tho 
99 points involved In tho petition, according to tho application, would pro
duce a rovenuo approximating $900,000. It is stated in tho petition that tho
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rolicf thus afforded would only bo partially what tho company needs to moot 
its operating expenses, interest charges, &c. It is also alleged that tho aver
age rate of faro actually received by tho company for each individual lino 
is only a little more than three cents.

As Judgo Mayer in tho Federal Court has fixed July 8  as tho time when ho 
will decide whether tho Eighth Avenue and tho Sixth Avenuo lines shall bo 
turned back to their original owners because tho Now York City Hys. can
not pay tho rental charges, Commissioner Nixon announced that ho wanted 
tho question of whether transfers should bo abolished settled before that date.

Mayor Ilylan announced on June 12 that ho would opposo an increased 
faro and if the transit corporations rofuso to operato tho lines, ho said, tho 
city would operato them in tho interest of tho peoplo.— V. 108, p. 2629.

P a d u ca h  T ra c tio n  & L ig h t C o .— Sale o f Collateral.—
Tho Stato Street Trust Co., Boston, trustco under tho Collateral Trust 

Mtge. 5% bonds, dated Nov. 1 1905, gives notice that default having been 
mado in certain covenants of tho Trust Deed, that it will sell at public 
auction at 143 Milk St., Boston, on July 25 tho securities of tho following 
companies pledged as collateral: (a) Paducah Light & Power Co., $551,000
6 % 30-year gold M. bonds, dated Nov. 1 1905, duo Nov. 1 1935; $294,008 
or interest-bearing demand notes dated Nov. 1 1905; 4,500 shares of capital 
stock, par $100. (b) Tho Paducah Traction Co., $379,000 6 % 30-year
Mtgo. bonds, dated Nov. 1 1905, duo Nov. 1 1935; $599,228 of interest
bearing demand notes; 3,500 shares of capital stock, par $100. (c) Tho
Paducah City Ity., $87,000 5% 30-ycar Mtgo. bonds, dated July 10 1902, 
duo July 1 1932. (d) Paducah Ilealty Co.. 10 shares (total issue) of capital
stock, par $100: $27,300 of interest-bearing demand notes. Comparo 
Reorganization Plan in V. 108, p. 1726, 1125.

Pere M arq u ette  Ity .— Status— Dividend.— White, Wold & 
Co., in a circular recommending tho Prior Preference Stock 
at market prices, around 07, yielding about 7 lA % ,  refer to 
the extremely drastic reorganization “ through which the 
property passed in 1917,” and further say in substance:

Earnings Exceed Standard Return.—Tho standard return, certified to by 
the Intcr-Stato Commerce Commission as representing tho average net 
operating incomo for tho threo pro-war years, is $3,748,196. For 2 'A of 
those threo years tho Pero Marquetto It It. was in tho hands of recolvers 
and a claim has boon undor consideration for an increase In this standard 
return of approximately $650,000 per annum additional on account of this 
condition of receivership during a largo part of tho test period. No contract 
has yot been signed wlththo Director-General of Railroads covering actual 
compensation to bo paid.

For tho calendar year 1918 tho net operating income under Federal control 
was $3,851,484, or more than $100,000 in excess of the standard return. 
Tho Pero Marquetto was, thcreforo, ono of tho favored few creditor roads 
under Federal operation. This excollent showing was not tho result of any 
substantial diversion of traffic to tho Pero Marquetto from other competing 
roads hut reflected tho growth of local traffic and improved physical condi
tion of tho property. „ , , ,

Based on incomo from loaso of road (standard return rental) ,tho corporate 
incomo account of tho company for the year 1918 showed total net incomo 
available for bond interest of $3,586,094. Total interest charges wero 
$1,691,970, leaving a surplus of $1,894,125 available for dividends, out of 
which was paid full 5% dividonds on the $11,200,000 Prior Preference stock 
amounting to $560,000. The surplus available for dividends based on tho 
standard return was, thcreforo, 3.4 times tho dividend requirements on tho 
Prior Preference stock. Weather conditions for the first three months of 
1919 wero much less severe than in 1918, and chiefly as a result of tills fact 
tho railway shows an increase in not operating revenue for the months of 
January, February, March and April 1919 over tho corresponding four 
months of 1918 of moro than $776,000. If during tho last eight months of 
1919 as good a showing can bo mado as for tho last eight months of 1918, 
tho Pero Marquetto Ry. should show a credit balance over its standard 
return in excess of $850,000.

Credit lialance of About $3,000,000i Due from Federal Administration.— 
Tho general balance sheet, as of Dec. 31 1918, shows among its assets claims 
against tho U. S. Government, including the standard return for tho year, 
of $14,251,684, and indebtedness to tho U. S. Government of $11,263,523, 
Including $4,430,511 value of additions and betterments made to tho 
property during tho year. This shows a credit balanco, in the Government 
account, in favor of tho railroad company of approximately $3 ,0 0 0 ,0 0 0 .

Physical Condition.— To-day the Pere Marquetto is amply supplied with 
car and locomotive equipment, all in good operating condition and most of 
It new or rebuilt within tho last five years. No heavy expenditures aro 
required for terminals, yards, or other trackage to handle a substantially 
larger volume of traffic than is now being handled. Since Jan. 1 1919 about 
about 18,000 tons of 90-lb. rail have been laid in main lino track, tho 
delivery of this rail having boon deferred during 1918 as tho result of war 
demands for steel.

[Tho directors of this company havo declared a dividend of 1K % .payable 
Aug 1 to holders of voting trust certificates of this company's Prior Prefer
ence stock of record July 19 1919, “ subject to tho approval o f tho Director- 
General of Railroads ” ]— V 108, p 1603, 1512

P h ilad elp h ia  & W estern  R a ilw a y .— Plant fo r  Sale.—
Tho company is offering for sale a fully equipped power plant, at present 

in operation, of 4 ,00 0 -k.w. rated capacity, generated through two Curtiss 
vortical turbo-generators of 2,000-k.w. capacity each. The plant Is situated 
within a few miles of Philadelphia.— V. 106, p. 818, 500.

P h ila d e lp h ia  R ap id  T ra n sit  C o .— Wages Adjusted .—
Tho company's department of welfare and public relations, in circular 

of July 1, announce: .
The co-operativo plan, now in effect, provides a permanent basis of ad

justing the wages of the employees by averaging the wage scales of the four 
cities covered by the War Labor Board wage award of August 1918, i. e., 
Chicago, Cleveland, Detroit and Buffalo.

Tho maximum wago paid tho Dotrolt trainmen has now been advanced 
to 60c. per hour. Tho maximum in tho cities of Chicago, Cleveland ami 
Buffalo is 48c. per hour. This produces an averago maximum of 51c. per 
hour for tho Philadelphia trainmen, viz.: First threo months, 45c. per hour; 
next nlno months, 48c.; thereafter, 51c.
►* Wages of other employees will ho adjusted according to tho provisions of 
tho co-operative plan as soon as the necessary facts and figures arc obtain
able— V. 108, p. 2529, 2123.

P ittsb u rg h  & Lake Erie R R .— Incom e Cal. Year 1918.—
Compensation accrued— $8,980,219 
Income from funded seeur. 1 lo,804
Inc. from unfunded seeur. 297,030
Other income___________  149,998

Gross incomo------------- $9,544,051
Int. on funded debt---------
Rent for leased roads------- 514,725

War taxes..................  $632,548
Inc. transferred to oth.cos. 873,333
Other deductions......... 358,497
Revenues and exps. applic.

to prior p e r io d ...........  1,767,378
Divs. declared (10% )___  3,598.560

Balance, surplus____ $1,459,552
Profit and loss surplus. .x$23,427,615 

x After debiting $28,401 net adjustments.— V. 108, p. 974.
P o rtsm o u th  (N . H .)  E lectric R y .— Petition Denied .—

Tho New Hampshire P. U. Commission has refused tho company per
mission to abandon the North Hampton branch and to operate only dur
ing certain months the North Beach branch, holding that the new fare of 
7c. with 2 cents for a transfer, put in effect in February 1919, has not been 
In effect long enough to determine the propriety of the petition.

R idge A ven u e (P h ila .) P assen ger R y .— Dividend.—
The company has declared a quarterly dividend of $3 a share, payable 

July 1 to holders of record Juno 15; with this July 1 dividend $1 33, which 
was deducted for taxes, will bo refunded in accordance with the tax decision 
in V. 108, p. 785, and V. 107, p. 1103.—V. 108, p. 785.

R io  G ran d e W estern  R y. C o .— Coupon Payment.—
Boo Denver & Rio Grande RR. abovo.— V. 108, p. 1512.
R oc h ester & Syracuse R R .— Contract With M en .—
Mr. T . G. Cherry, Vico-Pres. & Gen. Mgr., representing the company 

on Juno 23 signed a contract, to explro May 1 1920, with Tho Amalga
mated Association of Street & Electric Ry. Employees of Newark. The 
contract provides that tho road must bo operated by men affiliated with 
the Amalgamated and also provides a maximum of 47 cents per hour 
and affect all men alike.— V. 108, p. 2123.

S h a n n o n -A riz o n a  R y .— Bond Payment.—
; Seo Shannon Copper Co. under “ Industrials”  below.— V. 8 8 , p. 1254

S ioux C ity  (Iow a) Service C o .— Offering of Bonds.—  
Halsey Stuart & Co., N . Y .,  &c., are offering at 89 and int., 
yielding G% % ,  $880,000 First & Refunding (now first) 
M tge. Sinking Fund 5 %  gold bonds of 1910. Due Jan. 1 
1928. (See V . 90, p. 1555.) A  circular shows:

Int. payable J. & J., so far as may be lawful, without deduction of 
the present 2% normal Federal incomo tax, in Chicago or Now York. 
Denom. 81,000. Redeemable at 105 & Int. on any int, day upon 4 
weeks’ notice.

Capitalization— Outstanding.
Capital stock________________________________________________$2,000,000
First & Ref. bonds, including this issue_______________________ 2,181,000

Purpose of Issue.— Of tho $880,000 bonds, $750,000 are to retire a like 
amount of Sioux City Traction Co. First M . bonds, due July 1 1919, and 
the remaining $130,000 are to reimburse tho company for improvements, 
betterments, &c., heretofore made.

Property.— Owns and operates the entire street railway system in 
Sioux City, comprising over 51 miles o f track. Owns 116 cars in good 
condition and a modern power houso and valuable real estate. Also 
owns and operates in Sioux City an electric light and power distributing 
system mainly of underground conduit o f multiple-duct construction, 
and a central steam-heating system. Estimated population about 70,000.

Earnings Years ended April 30 1915-1919
1914-15. 1915-16. 1916-17. 1917-18. 1918-19.

Gross earnings...$815,554 $846,908 $922,073 $977,700 $1,111,722
Net earnings, after maintenance and taxes___________________  $248,221
Annual interest charge on $2,181,000 outstanding bonds______  109,050

Directors A  Officers.— R. J. Dunham (Pres.), II. A. Chetham (Vice- 
Pres.), F. W. Croll (Asst. Sec. & Asst. Treas.), Chicago, J. II. Ricker, 
(Sec. & Treas), E. L. Kirk (Gen. M gr.), J. W. ICindig, W. II. Beck,
B. II. Kingsbury, John J. Large, Wm. Milchfist, Sioux City, John 
McIIugh, New York.— V. 99, p. 610.

T exas & P acific  R y . C o .— Annual Report.—
Calendar Years—  1918. 1917.

Total operating revenue________________________ $27,294,833 $22,714,007
Total operating expenses_______________________  21,900,380 15,389,755

Net revenue_____________________
Railway tax accruals_______ ______
Uncollectible revenues____________  .
Non-operating incomo_____________

........ ..............$5,394,453

........ .............. 1,098,916
____ _______  6,567
____________ Cr .348,963

$7,324,252 
1,073,383 

9,315 
Cr.439,112

Gross income____________________
Total deductions___________________

............ ..........$4,637,933

........ .............. 931,069
$6,680,666

798,709
Net Income___________________________________$3,706,864 $5,881,957

— V. 108, p. 2123.
T oled o  R ailw ays &  L ig h t C o .— City Council Passes 

Ordinance Ordering Company to Vacate Streets July 30.— The 
Toledo City Council on June 30, by an unanimous vote, 
ordered the company to vacate the city streets July 30. 
This action affects only the street railway department and 
does not in any way interfere with the operations of the elec
tric light and power or gas departments.

Tho action brings to a head the trouble which has been brewing between 
the city and company ever since its last franchise expired in 1914, and is 
the answer of the city to the company’s action June 25 in rals.ng the fares 
from 5  cents and 1 cent for transfers to 6  cents and 2  cents for transfers.

In connection with the ousting order, President Coates is quoted as 
saying: “ I don’t know much about the legal end, but we are preparing to 
get out June 30, run tho cars into the barns, and tear up our tracks and 
pull down our wires. The action of the Ci.y Council Monday night leaves 
nothing for us to do but to get off the streets.”  No alternative is left us."

Through Toledo Traction, Light & Power Co., tho company ,s an oper
ating subsidiary of Cities Service Co. It is believed that this action by 
tho Toledo City Council will not be detrimental in any way to the income 
of Toledo Traction, Light & Power Co. or of Cities Service Co., as the street 
railway department has furnished transportation facilities to the City of 
Toledo ana suburbs at a loss.

Fare Increase .—
The company on June 25 Instituted a new fare rate of 6  cents cash 

with 2 cents extra for a transfer. The increase is from a 5 cent fare, with 
1 cent for a transfer. The company recently advanced tho wages of 
tho motormon and conductors 8  cents an hour which is estimated to 
add $417,000 yearly to operating expenses compared with an estimated 
revenue of $350,000 from increased fares.— V. 108, p. 2434, 2331.

T oled o  T ra c ., L ig h t & P ow er C o .— Sub. Co. Ousted.—
Seo Toledo Railways & Light Co. above.— V. 106, p. 1345.
U n ited  R ailroads of San  F ran cisco .'— Earnings.—

Cal. Year ------ June 30 Years------
1918. 1917-18. 1916-17.

Operating revenue____________________$7,510,894 $6,261,999 $7,458,142
Net, after expenses___________________$2,479,211 $255,176 $2,205,940
Other incomo________________________ 167,462 170,408 163,121

Total incomo______________________ $2,646,673 $425,584 $2,369,061
Bond interest________________________ $1,698,621 $1,591,863 $1,594,364
Other interest, &c____________________ 140,669 333,813 334,519
Rentals and leases____________________ 178,200 177,600 176,700
Taxes__ ____________________________  414,000 ---------  ---------

Balance, sur. or def.........................sur.$224,183df$l,677,692sur.$263,479
Terms of Plan Before California RR. Commission.— The 

plan of reorganization agreed to by the several interests and 
now before the California R R . Commission is unofficially 
outlined as follows:

The total bonded debt of tho reorganized company will amount to ap
proximately $15,000,000, less than half of tho present funded debt. Of this 
$15,000,000, about $10,500,000 will be in the form of 5% Market Street 
Ry. bonds, this including the outstanding $7,098,000 and some $3,525,000 
additional. Following the bond issue will be: ( l j  A note issue o f approxi
mately $5,000,000: (2) about $11,750,000 First Preferred stock; (3) Second 
Preferred stock and Common stock, amounts not stated.

Thero aro outstanding $23,500,000 of 4% Sinking Fund bonds of United 
Railroads, the holders of which, f the plan stands unchanged, will receive 
in exchange 15% ($3,950,000) in new 5% bonds, 50% ($11,750,000) in 
First Preferred stock, and 35% in Common stock.

There are also underlying bonds amounting to $12,298,000. These in
clude the $7,098,000 Market Street Ry. 5% bonds, which will remain a 
lien on tho property, with, as stated above, approximately $3,525,000 addi
tional. Of the remain ng $5,200,000 underlying bonds, the major ty are in 
default as to principal though interest is being paid regularly. It is be
lieved that tho short-term notes will be sold and that proceeds will be used 
to retire the $5 ,2 0 0 ,0 0 0  underlying.— V. 108, p. 2439, 2023.

Vicc-Pres. and Gen. Mgr. William von Phul was elected President to 
succeed Jesse W. Lilienthal, deceased. George B. Willicutt was made Vice- 
Pres. and Soc’y.— V. 108, p. 2431, 2023.

V irg in ia  R y . & Pow er C o .— To Pay Deferred Dividend .—  
On July 20 the deferred dividend of 3% on the Preferred stock which was 

declared payable Jan. 20 to holders of record Dec. 31 will be paid.— V. 108, 
p. 975.* . *.‘ 19 M
i ^ W isc o n sirT R y ., L t. & P ow er C o .— Pare Increase,Legal.—

The Wisconsin State Supreme Court on June 25, in the case of the city 
of La Crosse against the company, held that an emergency existed when 
tho RR. Commission granted the company permission to increase faro 
from 5 to 6 cents in La Crosse. Several other Wisconsin municipalities have 
similar actions pending. „ „ ,

Circuit Judge E. Ray Stevens, Dane County, on March 31 1919 handed 
down an order vacating the ruling of the RR. Commission and instructing 
tho company to reinstate a 5 cent tariff.— V . 99, p. 1830.
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Yosem ite Valley RR. Co.— Earnings Improve— Coupon 
Payment.— Tlie bondholders’ committee, Charles K . M cIn
tosh, in a circular dated at San Francisco, June 25, says:

T h e  c o m m it t e e  h a v e  b e e n  fu r n is h e d  w ith  a  r e p o r t  o f  e a r n in g s  f o r  th e  
f jr s t  f o u r  m o n t h s  o f  th is  y e a r ,  e n d in g  A p r i l  3 0 ,  a n d  a n  e s t im a t e d  s t a t e m e n t  
o f  e a r n in g s  f o r  th e  s ix  m o n t h s  e n d in g  J u n e  3 0  101 9  a s  f o l lo w s :

Results in  191 9—  4  M as. (5 M o s .(e s t .)
G r o s s  in c o m e --------------------------------------------   $ 4 0 ,0 7 4  $ 1 3 0 ,8 7 4
O p e r a t in g  e x p e n s e s ,  t a x e s ,  & c ____________  03  711 9 7  3 0 9
N o t  e a r n in g s  a p p l i c a b le  t o  b o n d  i n t e r e s t . ...................d e f .2 3 ,6 3 7  3 9 !5 0 5
I n t e r e s t  o n  .$ 3 ,0 0 0 ,0 0 0  F ir s t  M t g e .  5 %  b o n d s  fo r

s ix  m o n t h s  e n d in g  D e c .  31 1 9 1 8 , u n p a id _______________ ___________  7 5 ,0 0 0
'  i thati t ra v e l  t o  th e  Y o s e m it e  V a lle y  h a s  b e e n  u n u su a lly

g o o d  th is  s e a so n . T h is  is  b o r n e  o u t  in  th e  c o m p a n y ’s  e s t im a te d  ea rn in g s  
a s  a b o v e .  ' °

T h e  s t o c k h o ld e r s  e s t im a t e  t h a t  th e re  w ill  b e  s u f f i c ie n t  m o n e y  in  t h e  
t r e a s u r y  b y  S e p t .  1 t o  p a y  th e  s ix  m o n t h s  c o u p o n  d u o  J a n . 1 1 9 1 9 , a n d  
t h e y  h a v e ,  t h e r e fo r e ,  a g r e e d  t o  a d v a n c e  t e m p o r a r i ly  .$ 75 ,000  t o  p a y  
th is  se r ie s  o f  c o u p o n s .  I t  s h o u ld  b o  c le a r ly  u n d e r s t o o d  t h a t  n o  e s t im a t e  
c a n  b e  m a d e  r e g a r d in g  th e  p a y m e n t  o f  c o u p o n s  d u e  J u ly  1 1 9 1 9 , b u t  th e  
c o m m it t e e  h o p e s  t h a t  n e x t  f a l l ,  a f te r  th e  s u m m e r  s e a s o n  in  t h o  V a lle y ,  
a  ™ ° re  d e f in it e  s t a t e m e n t  m a y  b o  p r e p a r e d  r e g a r d in g  th e  fu t u r e  p r o s p e c t s  
ot th e  r o a d  a n d  th o  p o l i c y  o f  th e  s t o c k h o ld e r s  w it h  r e s p e c t  t o  th e  p a y 
m e n t  o f  fu t u r e  in te r e s t .

I n  v ie w  o f  th e  a c t io n  o f  th e  s t o c k h o ld e r s ,  c o u p o n s  d u e  J a n . 1 191 9  m a y  
b e  s e n t  t o  M e r c a n t i le  T r u s t  C o .  o f  S a n  F r a n c is c o  im m e d ia t e ly  f o r  p a y 
m e n t ,  b u t  it  s h o u ld  b e  n o t e d  th a t  c o u p o n s  d u e  J u ly  1 1919  w ill  n o t  
b e  p a id  a t  th is  t im e  a n d ,  c o n s e q u e n t ly ,  s h o u ld  n o t  b e  d e t a c h e d  f r o m  t h e  
b o n d s .— V . 1 0 8 , p .  8 8 0 .

IN D U STR IA L AND M ISCELLANEOUS.
Adirondack Electric Power Corp.— New Officers —

„ iA M h H an.n,ual meeting on June 30, Elmer J. West of Glens Falls was 
elected President Roger W.-I3abson of Wellesley Hills was elected V.ce- 

andi 'Yu .''r .VVy,nan of Augusta, Me., was elected Treasurer, 
rwrm  i. n 1 ot directors was re-elected and Francis E . Frothingham of 
p °  1720* t Urr WaS c ecte< Chairman of the Executive Committee.— V. 108,

Aetna Explosives Co., In c.— Plan Approved.— Balance 
sheet. I he shareholders’ protective committee, Henry 

e 1tj ll»  ̂ "Airman, by advertisement notifies the depositors 
ot 1 lerenea and Common stock under tho protective agree
ment of Sept. 29 1917 that tho committee has adopted as 
tan and equitable the terms of reorganization suggested bv 
Judge Mayer (V. 108, p. 2243).

Receivers' Balance Sheets of April 30 1919 and Aug. 31 1918.Apr. 30 T9. Aug. 1 T8.Assets—  § 5
Plant, mach. and] f

, real estate------I15,273,795( 15,061,752
20.1,838

1,107,098
Cars...................... j i
Cash--------------------  878,589
U. S. Liberty bds. 2,260,517 
Special deposits... 1,715,000 
Notes receivable.. 88,241 103 676
Accts.receivable.. 3,092,828 3,754,624
£Ja.tC,!'la,13------------1  -f  4,067^524Finished product! {

(at cost)......... y) 2,320,2971 3,386,604
do awaiting ship

ment (sale price) 1,391,411
Investments.........  203,097
Coll, sec deposits. ___
Funds with mtge.

trustee-------------  62,255
Deferred charges.. 75,938

, ,  /lpr.30 ’19. Aug. 1*18.
Liabilities—  § S

Pref. stock outst'g
(par S100)--------- 5,322,650 5,322,650

Com. stock ou t..x l2 ,568,290 12,568,290
Funded debt-------- 2,011,050 2,395,300
Accounts payable—

1,889,230

Acct. Aetna Co. 
Acct. of receivers

Notes payable____
Adv’ccs by French

Government___
Other current liab. 
Depreciation fund 
Accident fund..

808,987
124,539

684,140
48,152

1,748,860.Insurance fund__
396,295

64,000

62,255
292,960

507,253
2,506,553

780,000

2,134,353
369,108
212,808

87,343
9,947

Llab. of estate____ 115,087
Surp. bef. amort'n 5,282,778 4,848,821

v0Raenre^ms'fi9R’ 46l!i9t58, u l '742'i 27 TotaI ................27,361,968 31,742,427
Droct4s^orSfransh^Rfi17 1 7  ° f  ? °  p,a^ va,“ e- r y Materials on hand, in
EalaSce,$2^320% 7 .  ’Is  above furmshe(l by U‘ S’ Govt-  ^,427,569;

I n presenting the consolidated balance sheet as at April 30 1919 tho re
ceivers say: (a) For the purpose of this report tliero have been eliminated 
of *d5 Q86 YTdt,raCtS' fi5ancin» 'torganization expenses, in an ag^egaTe 
O eP ’G HHS6 l,,hmmrY fiCef r itrrt u° ,A ''d report ° f  the receivers, dated 
nYw YorP18VM 1° th)i Ul,rS’ G‘strl.cl Oourt, Southern District ofV i < ( f a 11!1 when the War Munitions Subsidiary Companies of

t J} ^ onf^s an<l  70%  of Pref. Stock Deposited.—  
i ,* ^Bligman & Co., Readjustment Managers, announce 

that about 9 0 %  of the outstanding bonds and 7 0 %  of the 
outstanding Preferred stock have been actually deposited, 
winch is sufficient to carry out the modified plan, while 
large additional amounts of Preferred stock aro pledged to 
the plan. The deposit of the Common stock is not requested, 
bee adv. pages.
On0tlNn bie|°vvJi,iY 10 additional bonds may bo deposited at Bankers Trust
w a y , N  Y5- V 1 0 8 .  S S  a t Colllrabi:l T ™ 8* C o ”  60 B roa d -

Allied Packers, In c., N. Y . City.— Offering of Deben- 
tures.— A  syndicate headed by Imbrie & Co., N . Y .. are 
offering at 98]^ and int. to yield about OĴ s % ,b y  advertise
ment on another pago, $16,000,000 20-year Convertible 
Sinking bund 6 %  Debenture bonds. Dated July 1 1919. 
Due July 1 1939. Int. payable J. & J., without deduction 
ior taxes except Federal income taxes in excess of 2 % .
th irfriw i $1,,000c*. Callable at 110 & int. on any int. date on not less 

T:«  refund in Mass, and Penna. at present rates. 
rusr PP' !)f New York, 1 rustee. Convertible into common 

tho.1 ‘T,0 of J3 shares. o f stock for each $1,000 bond. This gives bondholders, for a period of 20 years, a call on the com. stock at 
fyghwy less than $77 a share. Annual sinking fund beginning Dec. 31 

Amount equal to 2% of all bonds at any time issued. Bonds converted are credited against the sinking fund obligation.
Data from  L etter o f  Pres. J ohn  A. H aw kinson Dated June 28 1919

C o m p a n y .— Organized under tho laws of Delaware June 6 1919, for the 
purpose of acquiring, through tho purchase of the capital stock or tho 
physical properties, tho assets and business of various packing cos., viz.: 
Parker. Webb Sc Co., Detroit, Mich. I W. S. Forbes & Co., Richmond Va.
C. Klinck 1 acking Go., Buffalo, N. Y | Macon Packing Co., Macon, Ga.

...... .............. - -  . . .  . Va. | Batchelder&SnyderCo.,Boston,Mass.
* . po. | *Morreil & Co.

" n . lants in Iowa.
Ihese companies conduct a general packing business Including slaughter

ing, excepting Batchelder & Snyder Co., which operate tho largest meat 
tood distribution establishment in New England and which also does a 
large business in the processing of meat products, sausage manufacturing, 
etc. Matthews-Blackwell, Ltd., are considered tho largest packers in 
Canada, operating packing plants in Toronto, Montreal, Hull, Peterboro 
Branford. All the above companies oxcept tho Macon Packing Co. (which 
has tho newest and most modern plant in the South, located almost in tho 
centre of the largest livo stock section), have been in operation many years: 
all of them doing a largo and profitable business. The former owners or 
m lueso companies win continue in active management of tho

anagtrs ot e company the prestige and good will

th a t  th e se  d i f fe r e n t  c o m p a n ie s  n o w  e n jo y .  U n d e r  th is  c o n s o l id a t io n  th o  
c o m p a n y  w ill  g iv e  sp e c ia l a t te n t io n  t o  th o  d e v e lo p m e n t  a n d  d is p o s it io n  
o f  th o  b y -p r o d u c t s  o f  th o  d i f fe r e n t  c o m p a n ie s , th u s  o v e r c o m in g  o n e  o f  th e  
g r e a t  d is a d v a n ta g e s  u n d e r  w h ich  th e se  v a r io u s  p la n ts  h a v e  b een  o p e r a t in g ;  
a ls o , it  w ill b o  a b le  t o  a f fo r d  a  w id e r  e x p o r t  o u t le t .

T h e  p a c k in g  p la n ts  a c q u ir e d  a ro  s tra te g ica lly  lo ca te d  fo r  s e cu r in g  th o  
n e c e s s a r y  s u p p lie s  o f  l iv o  s t o c k  a n d  a ro  w e ll lo c a te d  fo r  th o  d is t r ib u t io n  o f  
th e  f in ish e d  p r o d u c t ,  th e  lo c a t io n  o f  th o  d iffe r e n t  p la n ts  is s u c h  th a t  th e y  
d o  n o t  c o m p e t o  w it li  e a ch  o th e r  in  th o  sa le  a n d  d is t r ib u t io n  o f  th e ir  p r o d u c t s .

This Issu e.— A u th o r iz e d ,  $ 2 5 ,0 0 0 ,0 0 0 ; issu ed , $ 1 6 ,0 0 0 ,0 0 0 ; th o  b a la n c e  
m a y  b e  issu ed  p n ly  i f  (a ) q u ic k  a ssets  e q u a l l A  t im e s  th o  cu r r e n t  lia b ilitie s  
(b )  th e  n e t  q u ic k  a ssets  a ro  a t  le a s t  A  th e  b o n d s  o u ts ta n d in g  a n d  t lio s o  
p r o p o s e d , a n d  (c )  th e  a n n u a l n e t  e a rn in g s  fo r  9 0  d a y s  p r e v io u s  to  th o  
a p p lic a t io n  fo r  th e ir  issu a n ce  sh a ll b o  e q u a l t o  a t  le a st  t w ic e  th e  a n n u a l 
in te re s t  ch a rg e s  o n  a ll b o n d s  o u ts ta n d in g  a n d  th o s e  p r o p o s e d .

Earnings .— F o r  th o  y e a r  e n d e d  A p r il  3 0  1919 (seo  V . 10 8 , p .  2 6 3 0 ),  th o  
c o m p a n ie s  w h ic h  a re  b e in g  a c q u ir e d  sh o w e d  n e t  e a rn in g s , b e fo r e  F e d e ra l 
ta x e s , o f  $ 3 ,2 2 5 ,4 0 1  o r  o v e r  3  t im e s  th o  in t . ch a rg e s  o n  th e se  b o n d s .  A f t e r  
e s t im a t in g  F e d e ra l ta x e s , n e t  ea rn in g s  w e re  re p o r te d  a t  $ 2 ,6 8 1 ,8 0 6 , o r  a b o u t  
2 } f  t im es  th e  in t .  c h a rg e s . C a s h  h a s  b oon  p r o v id e d  to  a cq u ire  o t h e r  
p r o p e r t ie s , w h ic h , i f  a c q u ir e d ,  s h o u ld  in cre a se  th e  n e t  e a rn in g s , a f te r  
F e d e ra l ta x e s , t o  a b o u t  4  t im e s  th o  in t .  ch a rg e s .

T h e  c o m p a n y  ag re e s  (1 ) t h a t  th o  q u ic k  assets  ( in c lu d in g  its  su b s id ia r ie s ) 
sh a ll a t  a ll t im es  b e  e q u a l t o  a t  le a st  1 5 0 %  o f  th e  cu rre n t  lia b ilitie s , (2 ) 
th a t  n e t  q u ic k  a ssets  sh a ll b o  e q u a l t o  a t  least 5 0 %  o f  o u ts ta n d in g  b o n d s ,  
(o )  t h a t  n e ith e r  it  n o r  a n y  su b s id ia ry  w ill m o r tg a g e  a n y  o f  its  p r o p e r t y ,  b u t  
p r o p e r t y  m a y  b o  a c q u ir e d  s u b je c t  t o  p u rch a se  m o n e y  m o r tg a g e s  to  a n  
a m m *ru n o t  to  e x ce e d  7 5 %  o f  th o  v a lu e  o f  th o  p r o p e r t y  p u rch a se d .

T h e  p re se n t  b a la n c o  sh e e t  s h o w s  n e t  q u ic k  assets  o f  $ 1 3 ,0 0 0 ,0 0 0 , o f  w h ich  
o v e r  $ 9 ,0 0 0 ,0 0 0  is in  ca sh  a n d  d o e s  n o t  in c lu d e  th e  n e t  q u ic k  a ssets  o f  f o u r  
su b s id ia ry  c o m p a n ie s , a m o u n t in g  to  $ 3 ,1 6 6 ,4 9 7 , w h ich  a ssets , i f  in c lu d e d , 
w o u ld  m a k e  th e  to ta l  n e t  q u ic k  a ssets  o v e r  1 0 0 %  o f  th o  p r in c ip a l  a m o u n t  
o f  th is  issu e. T h e  to ta l n et  a ssets , e x c lu s iv e  o f  b ra n d s  Sc t ra d e  m a rk s , a r o  
a p p ro x im a te ly  $ 2 6 ,0 0 0 ,0 0 0 , w h ich  g iv e s  a n  e q u it y  o v e r  a n d  a b o v e  th o  
p r in c ip a l  a m o u n t  o f  th is  issu e  o f  $ 1 0 ,0 0 0 ,0 0 0 .
Prelim inary Balance Sheet A p ril  3 0  1 91 9 . Reflecting Conditions Existing on  

the Acquisition o f  Subsidiary Companies Under Existing Contracts o f  
Purchase and On Issuance o f  Securities Already Sold

Assets—
P r o p e r t y ,  p la n t ,  & c ______ $ 5 ,3 6 9 ,6 9 8
B ra n d s  Sc t r a d e -m a rk s ___  2 ,0 0 0 ,0 0 0
D e fe r r e d  ch a r g e s ............__  58 ,3 5 1
y ln v e s t m e n t s  a t  c o s t _____ 1 1 ,2 9 1 ,000
x C a sh  o n  d e p o s it  Sc o n  h d  9 ,1 4 3 ,3 6 5  
N o te s  & a c c ts .  r e c e iv a b le  1 ,9 1 7 ,5 8 1  
M e r ch a n d is e  in v e n t o r ie s .  4 ,4 5 2 ,8 9 0
M is c e l la n e o u s ...... ..................  6 2 ,8 7 8

T o t a l  e a ch  s id e .............. .$ 3 4 ,2 9 5 ,7 6 4

Liabilities—
P re fe rre d  s t o c k ____________
D e b e n tu re s  6 % __________
* 6 %  2 0 -y e a r  b o n d s  M a t 

th e w s -B la ck w e ll,  L t d -
N o te s  Sc lo a n s  p a y a b lo ___
A c c o u n ts  p a y a b le _________
D iv id e n d s  d e c la r e d ______
R e s e r v e  fo r  ta x e s , & c _____
S u r p lu s ____________________

$ 5 ,6 1 6 ,0 0 0
1 6 ,0 0 0 ,0 0 0

1 ,0 5 9 ,5 0 0
1 ,8 2 3 ,3 2 2

6 4 1 ,4 9 1
3 5 ,0 0 0
2 1 ,9 9 4

9 ,0 9 8 ,4 5 7

x C a sh  o n  d e p o s it  in c lu d e s  c a sh  re a liz e d  fr o m  sa le  o f  d e b e n tu re s  w h ich  
is t o  b e  u sed  fo r  c o n te m p la te d  Im p ro v e m e n ts  a n d  a c q u is it io n  o f  a d d it io n a l 
p la n ts , y  S u b s id ia ry  c o m p a n ie s , in  ca s h , p re fe rre d  s t o c k  a t  p a r  a n d  c o m 
m o n  s t o c k  a t  $ 5 0  p e r  s h a re , P a rk e r , W e b b  Sc C o . .  $ 5 ,2 5 0 ,0 0 0 , F .  S ch e n k  Sc 
S o n s  C o . ,  $ 3 ,6 2 5 ,0 0 0 , B a tc h e ld e r  Sc S n y d e r  C o . .  $ 1 ,7 1 6 ,0 0 0 , M a c o n  P a c k in g  
C o . ,  $ 7 0 0 ,0 0 0 . * C a sh  h a s  b e e n  p r o v id e d  fo r  th e  r e d e m p t io n  o f  th e se  b o n d s .

Collateral Trust N otes .— In  a c q u ir in g  ce r ta in  o f  th o  p la n ts , it  w a s a rra n g e d  
th a t  th o  se llers  s h o u ld  ta k e  p a r t  o f  th o  p u rch a se  p r ico  a m o u n t in g  to  $ 4 ,200 ,000 in  ser ia l n o te s  o f  th e  c o r p o r a t io n  se cu re d  $  fo r  $ w ith  s e cu r it ie s , 
leg a l f o r  s a y in g s  b a n k s  in  N o w  Y o r k  S ta to . T h o  c a sh  re q u ire d  t o  p u r c h a s e  
th e se  se cu r it ie s , v i z . ,  $ 4 ,2 0 0 ,0 0 0 , w ill  b e  d e p o s ite d  w ith  th e  tru s te o  a n d  h a s  
b e e n  d e d u c te d  in  a r r iv in g  a t  t h o  a m o u n t  o f  c a sh  o n  h a n d . C o n s id e r in g  
t h a t  th o  l ia b il ity  o f  th e  c o m p a n y  o n  th e se  seria l n o te s  is e n t ire ly  n o m in a l, 
th e  sa m e  h a v e  b e e n  d is re g a rd e d  in  th o  p re p a ra t io n  o f  th e  s ta te m e n t .

N ew  D irector .— H o w a r d  S . M o t t ,  V ico -P re s id e n t  I r v in g  N a t io n a l  B a n k , 
h a s  b e e n  e le c te d  to  th e  b o a r d . F o r  lis t  o f  d ir e c to r s  Sc o f f ic e r s ,  in c o m e  
a c c o u n t .  & c . ,  se e  V .  10 8 , p .  2 6 3 0 . 2 4 3 4 .

Am algam ated Sugar C o.— New Stock.—
T h e  c o m p a n y  is  o r  h a s  b e e n  r e c e n t ly  n e g o t ia t in g  w ith  N e w  Y o r k  b a n k e r s  

fo r  th o  sa le  o f  $ 5 ,0 0 0 ,0 0 0  P re fe r re d  s t o c k ,  in  o r d e r ,  it  is  s a id ,  t o  p r o v id e  f o r  
r e t ir e m e n t  o f  $ 3 ,7 5 0 ,0 0 0  b o n d s  a n d  in c re a s o  w o rk in g  c a p i t a l .— V .  10 7 , p .8 0 4 .

American & British Mfg. Co.'— Plan Operative.—
N o t i c e  is g iv e n  t h a t  th e  p la n  o f  r e o r g a n iz a t io n  h a v in g  b e e n  a p p r o v e d  

b y  th o  s t o c k h o ld e r s ,  h a s  b e e n  d u ly  d e c la r e d  o p e r a t iv e  a s  o f  J u ly  1 1 91 9 .
D e f in i t iv e  c e r t i f ic a t e s  o f  s t o c k  o f  t h o  n e w  c o r p o r a t io n  c a n n o t  b o  o b 

ta in e d  f r o m  th o  e n g r a v e r  p r io r  t o  J u ly  2 5  191 9 , s t o c k h o ld e r s  to  p a r t i c ip a t e  
a t  t h a t  t im e  in  th e  b e n e f i ts  c o n fe r r e d  b y  th o  p la n  a r o  r e q u ir e d  t o  p r e s e n t  
th e ir  s t o c k  c e r t i f ic a t e s ,  d u ly  e n d o r s e d  fo r  t r a n s fe r  in  b la n k ,  w ith  p r o p e r  
tra n s fe r  s t a m p s  a t t a c h e d  t h e r e t o ,  b e tw e e n  th e  o p e n in g  o f  b u s in e s s  o n  
J u ly  2 8  1919  a n d  th e  c lo s e  o f  b u s in e s s  o n  A u g .  15 19 i 9 ,  t o  O . M .  M c IC e e v e r  
T r a n s fe r  A g e n t ,  R o o m  1 5 0 5 , 120  B r o a d w a y , N . Y .  C i t y ,  w ith  a d o f in lt o  
s ig n e d , w r it t e n  s t a t e m e n t  s h o w in g  th o  e le c t io n  o f  s u c h  s t o c k  t o  r e c o lv o  
fr o m  th o  s y n d ic a t e  e ith e r  c a s h  o r  n e w  s t o c k  u n d e r  th e  p la n , u p o n  r e c e ip t  
o f  w h ic h , in  d u o  c o u r s e ,  th e re  w ill b e  d e l iv e r e d  w it h o u t  p a y m e n t  t h e r e fo r  
(1 ) t o  e a c h  h o ld e r  o f  o n e  sh a r e  o f  P r e fe r re d  S t o c k ,  e ith e r  (a ) o n e  a n d  o n e -  
h a l f  s h a re s  o f  p r e fe r r e d  s t o c k  o f  th e  n e w  c o m p a n y ,  A m e r ic a n  & B r it is h  
M a n u fa c t u r in g  C o r p o r a t io n ,  o f  t h o  t o t a l  p a r  v a lu e  o f  $ 1 5 0 , a n d ,  in  a d d i 
t io n  t h e r e t o ,  o n e  s h a re  o f  c o m m o n  s t o c k  o f  th o  n e w  c o m p a n y ;  o r  (b )  th o  
s u m  o f  $ 5 0  in  c a s h ; (2 )  t o  e a c h  h o ld e r  o f  o n e  s h a r e  o f  C o m m o n  S t o c k ,  
e ith e r  (a ) o n e - t h ir d  o f  a  s h a r e  o f  c o m m o n  s t o c k  in th e  n e w  c o m p a n y ,  
A m e r ic a n  Sc B r it is h  M fg .  C o r p . ,  w it h o u t  n o m in a l o r  p a r  v a lu e ;  o r  ( b )  
th e  s u m  o f  $2  in c a s h .

G e o r g e  C .  V a n  T u y l ,  J r . ,  F r a n k  I I .  R a y ,  a n d  J o h n  G .  G r a y ,  S y n d ic a t e  
M a n a g e r s ,  a n d  W in . D e w e y  L o u c k s ,  C o u n s e l ,  120 B r o a d w a y , N .  Y .  C i t y .  
S ee  a d v .  o n  p a g e  X X I I  o f  la s t  w e e k 's  issu e  a n d  p la n ,  e t c . ,  in  V . 1 0 8 , 
p .  2 1 2 4 , 2 2 4 3 , 2 5 2 6 , 2 6 3 0 .

American Fabrics Co.— Ilincks Bros, it- Co., Bridgeport, 
Were Original Underwriters of $1,200,000 7 %  Preferred Stock.

Hincks Bros. Sc Co., Bridgeport, Conn., were the original underwriters 
of the $1,200,000 7% Preferred stock and they placed all except $150,000 
of the issue with individual buyers, the final price being par anil dividends. 
Compare V. 108, p. 2529.

American Gas & Electric Co.— Old Company Dissolved.
See Electric Co. of America below.— V. 108, p. 2435.
American Seeding Machine Co.— Extra Dividend.—

An extra dividend of 1% has been declared on tho Common stock, along 
with the regular quarterly of 1% and 1 'A % on the Preferred, all paid 
July 1 to holders of record Juno 30.— V. 107, p. 1477.

American Stores Co.— Preferred Stock Listed.—
The Philadelphia Stock Exchange has listed $25,500 additional First Pref. 

stock of the American Stores Co., issued in exchange for a like amount of 
First Pref. stock of tho Acme Tea Co., making the total amount of American 
Stores Co. First Pref. stock listed at this date $3,557,200.— V. 108, p. 2435.

American Straw Board Co.— Offering of Bonds.— Robert 
Garrett & Sons, Fidelity Securities Corp. of M d ., Baltimore, 
and Otis & Co., Cleveland, are offering at prices ranging from 
9 9 %  to 9 8 % , according to maturities, to yield about 7 % % ,  
§1,500,000 First Mortgago & Collateral Trust Serial 7 %  
gold bonds, to bo dated July 1 1919, maturing serially as 
below. An advertisement shows:

I n t .  p a y a b lo  J . Sc J . :tt th e  F ir s t  T r u s t  & S a v in g s  C o . ,  C le v e la n d , tru s te e , 
o r  a t  F id e lity  T r u s t  C o . ,  B a lt im o re . C a lla b le  in  w h o le  o r  in p a r t  o n  a n y  
in te re s t  d a te  a t  102 a n d  in t . a t  3 0  d a y s ’ n o t ice . T h e  c o m p a n y  a g re e s  to  
p a y  th o  n o r m a l F e d e ra l in c o m e  ta x  u p  t o  4 %  a n d  t o  r e fu n d  t o  h o ld e rs  in 
P e n n sy lv a n ia  th o  S ta te  ta x  o f  4  m ills  a n d  in M a r y la n d  4 A  m ills . B o n d s  
m a tu r e  J u ly  i e a ch  y e a r  as fo llo w s : $ 1 0 0 ,0 0 0  e a ch  1921 a n a  1922; $ 1 2 5 ,0 0 0  
1923 ; $ 1 5 0 ,0 0 0  1924 ; $ 1 5 0 ,0 0 0  1925 ; $ 1 7 5 ,0 0 0  1926; $ 2 0 0 ,0 0 0  e a c h  t9 2 7  
a n d  1928  a n d  $ 3 0 0 ,0 0 0  1929 .

C o m p a n y  is th o  la rg e st  p r o d u c e r  o f  s tra w  b o a rd  in  th o  w o r ld  a n d  s u p p llo s  
a b o u t  1-3 o f  th o  p r o d u c t  u sed  in  th is  c o u n t r y .  A m o n g  th o  p r in c ip a l  users 
a r o  la rg o  p a c k in g  c o n c e r n s ,  m illin e ry  h ou ses, m a n u fa c tu re rs  o f  s tra w  h a ts , 
c a n s ,  c e re a ls , c r a c k e r s , g ro ce r ie s , g la ss  Jars, a n d  sh ip p e rs  o f  g e n e ra l m e r 
ch a n d is e .

Security .— S e cu re d  b y  a  fir s t  c lo s e d  m o r tg a g o  o n  e n t ire  p r o p e r t y ,  in c lu d in g  
8  p la n ts  lo c a t e d  r e s p e c t iv e ly  a t  Q u in cy  a n d  W ilm in g to n . 111.; N o b le s v i l lo ,  
I n d . ;  C h e s te r to w n , M d . ;  C ir c lo v i l lo ,  P iq u a  a n d  T ip p o c a n o o  C i t y ,  O h io ,
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and Winchester, Va., valued by the American Appraisal Co. at more than 
$3,750,000. Further secured through the pledge of stocks of other com
panies representing tangible assets of $1,200,000. In addition has net cur
rent assets of over $730,000; the total net assets amount to $5,700 000 or3.8 times this issue.

Earnings.— For the 3 years ending Dec. 31 1918 earnings, after deduct
ing Federal excess profits and income taxes .show an average of $563 079 
applicable to the payment of interest and maturing principal of this issue 
This is equal to over 5 times maximum int. requirements and over twice the 
average annual requirements for the payment of both maturing principal 
and interest.

Purpose of Issue.—All existing funded debt will be retired and company 
supplied with ample working capital.— V. 102, p. 1899.

Management.— (). C. barber, President, was the founder and former 
President of the Diamond Match Co. Associated with him in the manage
ment are a number of other officials, some of whom have been connected 
with the company practically since its incorporation in 1889. These of
ficers will continue active in the management.

American Sumatra Tobacco Co.— Bond Conversion.—
Holders of the 10-Year 7% Sinking Fund Convertible Debenture bonds 

desiring to convert their bonds into Common stock of the company at par 
with an adjustment of interest accrued on the bonds, should present them 
to the Mercantile Trust Co., 115 Broadway, New York, for exchange for 
Common stock prior to 3 o ’clock p. in. July 15 1919. After 3 p m July 15 
1919 such bonds are convertible into Common stock at $110 per share with 
an adjustment of interest and dividends.

Tho following have been elected directors: Clement R. Ford Wm B 
Joyce, Frank M . Arguimbau and Emil Truebo, which increases the board 
from 12 to 16 members.— V. 108. p. 2243.

American W oolen Co.— Group Insurance for Employees__
Official Announcement.— The company announces that on 
June 16 1919 it inaugurated a system of group life insurance 
under which every employee of the company, including both 
the selling and manufacturing departments, including men, 
women, girls, boys, and including the officials, will receive 
absolutely free of cost to them, the company bearing the 
entire expense from start to finish, a policy covering their 
lives for from $750 to $1,500, depending upon tho length of 
service of the particular employee. No medical examination 
is required. The schedule of amounts is given, with other 
particulars, in the advertisement.— V . 108, p. 2328, 2237.

Ames, Holden, McCready, Ltd .— Earnings— Directors.—
1917-18.

$624,201 
191,931

April 30 Years—  1918-19.
Net profits____________  $632,764
Interest charges________  170,816
Depreciation__________  95,669
Written o f f . . . ................. 42,957 82,156

46,020

1916-17.
$720,242

202,630
237,549

82,759
$197,304 $52,861

1915-16.
$321,792

168,239
54,709
45,983

Balance, surplus......... $323,321 $304,094
Guarantees Sub. Company Bonds.—

See Ames-IIolden T re Co., Ltd., below.
Tho following have been elected now directors: W. T Barrv William 

Mulock Jr., Major L. L. Anthes and Hugo Wellein.— V. 108, p. 2331.
Am es-H olden Tire Co., "L td .-N ew  Company.—

This company, recently incorporated in Canada, has sold to Grconshlelds 
Sc Co., Thornton, Davidson & Co., and Nesbitt, Thomson Sc Co of Mon
treal, $1,000,000 7% First Mortgage 20-year sinking fund bonds’ and will 
offer then at par and Interest, to yield 7% . The bonds are dated Julv 1 
1919 and will mature July 1 1939. Guaranteed by the Am^-Holden- 
McCready Co., and most of tho outstanding $2,000,000 Common stock will 
bo hold by tho latter company In consideration of tho guarantee

The management of tho new company includes Chairman D T nrnn 
McGibbon, President T. II. R eder. Directors Sir Iierb™  Amw Hon
O. 1>. Benub en, K.C., C. S. Jennison, Thomas H. Lane llon Natlianiei
N^Tc ’fX ^ S  Jg LMIuray.' NeSbltt* K C ”  Slr Th«mas Talt!

Anglo-Am erican Oil Co., L td .— Dividend.— A ffin a l  
dividend has been declared out of the net earnings for tho 
year ending Dee. 31 1918 of three shillings per share free 
of British income tax. This with the interim dividend of 
three shillings per share declared on Dec. 16 last and paid 
on Jan. 15 last will make a total dividend of 3 0 %  for the 
year ending Dec. 31 1918. The same will be paid on and 
after July 16 by tho National Provincial and Union Bank 
of England, Ltd., or by tho Guaranty Trust Co. of New  
York, at tho equivalent in the United States currency of 
$4.60 per pound sterling (equal to 69d. per share) to all 
holders of share warrants to bearer issued by the company 
in exchango for coupons number seventeen attached to such 
share warrants.

Annual Report.— Chandler Bros. & Co. have received the 
following by cable from McAfee & C o., Ltd., London:

Tho directors mako tho following report for tho year ended Dec 31 1918 
Gross profits £1,648,000, less depreciation £290,000, less income tax 

£318,000; net profit £1,040,000. In addition tho directors report^ an 
Increase in reserve and surplus of £910.000, of which £538,000 is represented 
b/-i,th0 Pr?mlu„m paid on the last issue of 1.000.000 shares of stock at 30 
shillings, London, or $7.50, New York, to stockholders, in proportion of 
one share of now stock to each two shares of old stock held The total 
reserve now amounts to £3,896,000. Investments amount to' £1,906,000, 
of which by far the larger portion is in British Government war loans Cash on hand amounts to £1,139,000.
fuUi'rJ5— V°To8 ph 263Ln2024th°  b°ard ° f dlrectors> was optimistic of tho 

Autocar Co.— Stock Increase.—
_ Tho stockholders will vote July 22 on increasing tho authorized canital 
from $2,000,000 to $10,000,000. It is expected that $1,000,000 of tlie^erw 
stock will be offered at once to present stockholders.— V. 108, p. 1722.

Baldwin Locomotive W orks.— Rifle Output.—
See Midvale Steel & Ordnance Co. below.— V. 108, p. 2125, 1938.
Bigheart Producing & Refining Co.— Dividend —

A dividend of 2M% has been declared on the stock, payable July 1 to holders of record June 30.
Braden Copper Mines Co.— Obituary.—

Charles K. Lipinan, Secretary and director of the Braden Copper Mines 
Co. and Chile Copper Co., Vice-President and director of Yukon Gold Co 
Ireasimcr of the Nevada Consol. Copper Co., and a director of tho New 
River Collieries Co., died at his homo July 2.—V. 108, p. 1939.

Buffalo U nion Furnace Co.— Bonds Called.—
Fifty-eight ($58,000) First and Purchase Money 5% gold bonds, due 

July 1 1935, have been called for payment on July 1 at par and int. at the 
Marine Trust Co. of Buffalo, N. Y .— V. 106, p. 2759.

Carter-Macy Co., Inc.— Capital Increase.—
« n ZuIy 1 fi,‘:<1 notico of increase in capital stock from $2,000,000 to $5,000,000. See American International Corp., V. 108, p. 1181.

Charcoal Iron Co. of America, D etroit.— Circular as to 
Proposed Stock Dividend, &c.— Report.—

President Frank W. Blair, Detroit, June 23, wrote In substance: 
lho  shareholders will vote July 31 upon the recommendation of your 

airectors that tho authorized common capital stock bo increased from

$2,839,350 to $5,000,000. It is the purpose of your board to pay out of 
tins increase a stock dividend of 20% to the common stockholders said 
dividend to be charged against the accumulated surplus of the company the 
balance of the issue so auth. to go into the treasury for future requirements 

Under date of April 24 I called attention to the fact that tho company 
was having moro or less difficulty in moving a part of its finished product. 
1 he condition referred to did not improve materially during April and May 

flrst of thr<U)r<!S(‘nt month our inventory of finished product was $650,000 in excess of the amount on hand Jan. 1, ail of which is covered by 
orders, except in the case of acetate of lime, which amounts to about 20% 
°f tho total The larger part of this increase has been in iron, shipment of 
which has been held up at the request o f our customers, owing to their inability to move their finished products.

‘ ‘ During the present month the pig iron situation has improved materially 
but our cash position has not been benefited to any extent up to the present 
time. Our earnings, however, have come fully up to expectations and are entirely satisfactory.

“ In view of the fact that so much money has been tied up in the manner 
above indicated, your directors deem it wise to withhold the cash dividend 
on common stock for the time being, and the stock dividend above referred [ to is intended to be paid in lieu thereof."

C'ompare “ F’inancial Reports" on a preceding page of this issue.— 
v. 108, p. 2631.

City Light & W ater Co., Amarillo, T ex.— Offering of 
Notes.— Brooke, Stokes & C o., Philadelphia, are offering at 
9 7 %  and int., to yield 6 ^ % ,  $250,000 5-year 6 %  Secured 
gold notes. A  circular shows:

Dated July 15 1919, due July 1 1924. Authorized, $1,250,000; out
standing, $250,000. Denom. $500, $1,000 c. Callable at 100)4 and Int. 
on 30 days notice. Interest payable J. & J. Free of the normal Federal 
income tax of 2%. Fidelity Trust C o., Philadelphia, trustee. Secured by 
deposit of $400,000 (entire issue) First Mortgage bonds, entire amount 
issued of an authorized issue of $2,000,000. Ail additional 1st M. bonds 
issued must be deposited under these notes. Proceeds of notes will retire a 
similar issue, due Sept. I 1919, called for payment July 15 1919.

The company does tho entire electric and water business of Amarillo 
Texas, without competition and under long-term franchises a substantial 
and growlng city of over 21,500 population, against 9,957 in 1910 and 
13,585 In 1915 (local census). The entire capital stock is owned by the 
Cities Service Co., which owns and operates over 100 public utility com
panies, serving over 2,150,000 people (see page 87 of “ Elec. Ry. Section.").

Earnings May 31 Years. 1914-15. 1915-16. 1916-17. 1917-18. Afar .31*19
Gross earnings------------------$127,292 $140,967 $163,478 $184,315 $184,608
Net earnings-------------------  49,748 64,533 78,043 60,643 *44,445
Interest on notes.........................   15.000 15,000 15,000 15,000

Balance,.surplus-------    49,533 63,043 45,643 29,445
Compare V. 103, p. 846; V. 101, p. 1191.
Cleveland (O.) Macaroni Co.— Offering of Pref. Stock.—  

Worthington, Bellows & Co., Cleveland, arc offering at par, 
yielding 7 % , $1,000,000 7 %  Cumulative Preferred stock. 
A  circular shows:

Divs. payable quarterly, Jan. 1, &c. First div. payable Oct. 1 1919. 
Redeemable upon 60 days’ notice, either in whole or in part, on any div
date at $ 1 1 0  and div. Annual sinking fund, commencing Jan. 1 1922 15%’(but not less than $50,000) of net earnings, after payment of pref. divs.

Capitalization After Giving Effect to This Financing (No Funded Debt).
_  . , , Authorized. Outstand’g.Common stock (par $100) -------  --------- -------------$2,000,000 $1,125,000
7% Cumulative Pref. stock (par $100)-----------------  2,000,000 1 000 000

Business.—Established in 1873, and is the oldest and largest concern of 
its kind in this country. Manufactures macaroni, spaghetti and egg noodles, known as tho "Golden Age Brand.”

Tho company cannot without the written consent of the holders of 75% 
of the pref. stock outstanding: (1) issue any obligations running more than 
one year, (2) place any lien on its assets, (3) issue any stock having priority 
ovf-r or parity with this pref. stock, (4) reduce its net worth assets below 
200% or its net liquid assets below 75% of the pref. stock outstanding.

Assets.—-The balance sheet as of Dec. 31 1918, adjusted to include the 
proceeds of this financing, and entirely excluding patents and good-will 
shows total net assets of $2,039,311, and net current assets of $865,075. ’

Year— 1913. 1915. 1917. 1918 1919 test )
Production in lbs„.5,688,100 8,215,029 25,974,316 32,107,169 43 000 000
Sales--------------  *371.080 $606,152 $1,616,000 $1,989,606 $3 000 000
Net oper. p ro fit ... 43,249 45,181 189,663 235,452 300,000

Collins Co., H artford, C onn.— Dividends.—
The directors have declared a semi-annual dividend o f 5% and an extra 

of 1% on the outstanding capital stock, both payable July 15. Previous 
to this 4% regular and 1 % extra was paid.— V. 106, p. 712.

Commonwealth Petroleum Co.— Capital Increase.—
The stockholders will vote July 7 on Increasing the capital stock from

200.000 shares to 3,000.000, no par value.— V. 108. p. 1167, 1062.
Covington & C incinnati Bridge Co.— Bond Call —

Thirty-seven ($18,500) 20-year 5%, 1st Mtgo. Gold bonds, dated July 1 
1915 have been called for payment July 1 at 104% and int. at the Central 
Trust Co., Cincinnati.— V. 106, p. 300.

Cudahy Packing Co.— Note Payment.— The company 
recently called for payment an initial $1,500,000 of its 7 %  
gold notes, total issue $10,000,000, and will pay the same 
July 15 at 101 and int. at the Illinois Trust & Savings Bank, 
Chicago, and Lee, Higginson & C o., New York & Boston. 
— V . 107, p. 2373.

D artm outh Mfg. Corporation, Mass.— Tenders.—

Trust Co., Boston.— V. 107, p. 1195.
Davison Chemical Co.— Officer.-—

Thomas J. Dee has been elected Treasurer, which place has been vacant. V . 108, p. 1821.
Donner Steel Co.— Deal Pending.—

This company has arranged for stock issue of $250,000, in connection 
with its proposed expansion plans. These plans ineiude improvements 
and betterments at the works aggregating $1,250,000 during the next 36 
months, with purchase of additional property for new buildings. The 
company specializes in tho production of basic, foundry and malleable iron 
standard steel products, small strutural shapes, spring steel, bar special-' 
ties and other products.— V. 108, p. 1063, 483, 174. v '

(E. I.) du Pont de Nemours & Co., of W ilm ington, 
Dela.— Warning Against Confusion of Names.— An adv. says:

The company wishes to announce that neither it, nor any of its subsidiaries 
or affiliated companies, nor any of its officers or directors, is in any way 
connected with, or interested in, tho Nemours Trading Corporation the 
Allied Industries Corporation, the Merchants’ & Manufacturers’ Exchange 
or tho Frcnch-American Constructive Corporation, sometimes indefinitely 
referred to as “ the du Ponts of Wilmington.”

The above corporations, because of similarity of names adopted for some 
of them, are frequently confused with the du Pont American Industries 
and the E. I. du Pont de Nemours Export Co., which are subsidiaries of 
E. I. du Pont de Nemours & Co. o f Wilmington, Dela.

The sale of the products o f E. I. du Pont de Nemours & Co. and its sub
sidiary companies—outside of tho United States and Canada—is handled 
by its subsidiary corporation, the E. I. du Pont de Nemours Export Co 
headquarters at 120 Broadway, New York, U.S.A.— V. 108,p.2435, 2332.

East Side Packing Co., East St. Louis, 111 .— Offering 
of Bonds.— Mercantile Trust Co., St. Louis, are offering at 
par and int., yielding 6 % , $350,000 First Mortgage 6 %  Serial
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gold bonds dated July 1 1919, due $17,500 each J. & J. from 
Jan. 1 1920 to 1929. A  circular shows:

Int. J. & J. at Mercantile Trust Co., St. Louis, trustee. Redeemable on 
any int. date at 102 and Int. upon 30 days’ notice. Denom. $500 c. Int. 
payable without deduction for any taxes, excepting estate, succession and 
Inheritance taxes and Federal income taxes not in excess of 2% , which 
the company may be required to pay under any present or future law.

Purpose of Issue.— The proceeds will be used to provide additional funds 
to pay for the partial cost of new fireproof cold storage buildings and other 
additions and betterments to the plant to be made during 1919.

Security.—These bonds represent tho only debt of the company and are 
secured by a first mortgage on all of the real estate, plants and equipment, 
consisting of three blocks of land in East St. Louis, 111., adjoining the prop
erty of the National Stock Yards, on which are located the present buildings 
and refrigerating plant and on which the new additions will be constructed, 
all representing a conservative valuation of $850,000. The company 
agrees (1) that no divs. will be paid during the lifo of these bonds in excess 
or 75% of tho net earnings, after first deducting the amount required for the 
annual payment of principal and int.; (2) to maintain current assets equal 
to at least 1H times current liabilities.

Net Earnings.—Tho annual net earnings for the last 5 years have averaged 
$106,000, more than 5 times the Interest requirements on this issue of bonds.

Balance Sheet as of Dec. 31 1918, After Giving Effect to Present Financing. 
Net current assets (cash. Liberty bonds, accounts and bills re

ceivable, &c., less current liabilities)_______________________  $767,525
Plants, real estato, machinery, &c., less depreciation reserve___  467,943

$1,235,467
First Mortgage 6% bonds____________________________________  350,000

Excess assets over liabilities________________________________  $885,467
History.— Incorp. in Illinois in 1905 and in Feb. 1909 absorbed tho Meyer 

Packing Co. of East St. Louis. Business, slaughter of cattle, hogs and 
sheep and the curing, manufacturing and sale of packing-house products 
and ice. Has no branches, all sales being directed from East St. Louis 
and through direct Eastern representation. Previous to tho war began 
exporting to foreign countries and during the war its export business reached 
and is now of considerable volume.

Directors and Officers.—W. L. Hadley, President; Charles Coy, Vice* 
Pres.; Joseph Nebel, Sec. & Treas.; S. P. Daniels, R. D. Griffin, F. T . 
Hoeltman, E. W. Mahoney, Richard Meyer. ,

The board of directors own over 75% of the stock.
Edison Elec. Lt. & .Pow. Co., Erie, Pa.— Bonds Called.

Fivo ($5,000) First Mtgo. 6% gold bonds (Nos. 1, 4, 12, 13, 37), due Jan. 
1 1943, were called for payment July 1 at i03 ex. tho July coupon at the 
New York Trust Co.. New York.—V. 107, p. 85.

Electric Co. of America.— Dissolution.—
Special meeting of stockholders called to tako action on resolution adopted 

by the board of directors providing for the dissolution of tho company.— V. 
97. p. 1118.

Empire Gas & Fuel Co.— Interest Payment.—
Holders of interim certificates of the 6% Convertible Sinking Fund notes 

of 1924 are notified that on presentation of these certificates at tho offico 
of Henry L. Doherty & Co. interest for tho period between Juno 16 and 
July 1 will be paid; if not so presented this interest will be paid at the time 
the interim certificates are presented for exchange into the temporary 
note certificates or for conversion into the 8% Cumulative Preferred stock. 
— V. 108, p. 2436.

Falls Motors Corporation.— Dividends.—
Tho outstanding scrip has been declared payable on Sept. 2 1919, and 

consists o f the amount covered from the period of July 1 1917, to March 
31, inclusive, 1918. The dividend from March to July 1918, was paid 
in cash. An additional dividend of 1 ^  % on the preferred stock has been 
declared to all stockholders of record as of June 30 1919, covering tho 
period from July 1 1918 to Oct. 1 1918 and is payable Oct. 1 1919.— 
V. 107. p. 295.

Gas & Electric Securities Co., N. Y .— Capital Increase.
The company on June 27 filed notice of increase in capital from $2,000,

000 to $3,000,000.— V. 108, p. 384.
Godchaux Sugars, In c., New O rleans.— Offering of

Preferred Stock.— A . B . Leach & Co., N .Y . ,P .W . Chapman & 
Co. and Ames, Emerich & Co., Chicago, offered this week at 
96 and div. $3,500,000 7 %  Cumulative First Preferred stock, 
par $100. Pref. as to a. & d. Redeemable at 110 and div. 
Divs. payable quarterly, J. 1, &c. The entire amount has 
been sold but an advertisement for record purposes will be 
found on a preceding page.

Annual sinking fund of $175,000 (first installment due July 1 1920) 
for the purchase of the First Preferred stock at $110 will be set asido from 
net earnings after payment of First Preferred stock dividends. A further 
sum will bo set aside equal to 10% of the surplus profits, after allowing for 
dividends on both preferred stocks, and tho foregoing fixed sinking fund. 
No mortgage shall be placed on any of its property, nor shall the amount 
of the outstanding Preferred stock be increased without tho consent of 
75% of each of the preferred stocks outstanding. No dividends shall bo 
paid on tho Common stock until there has been set asido a reserve equal to 
a full year’s dividend requirements on both Preferred stocks, together with 
tho annual 5% sinking fund. All stocks have voting power.
Data from Letter of Pres. Charles Godchaux, Dated New Orleans, 

June 26 1919.
History.— Business established in 1868 by Leon Godchaux; has since been 

engaged in the production and manufacture of sugar and has had a gradual 
and substantial growth until to-day we aro one of the largest factors in the 
sugar business in this country, accomplished entirely through accumulated 
earnings, without the aid of any outside capital. AVe are tho largest pro
ducers of sugar cane in the United States, and in addition, refiners of cane 
sugar on an extensive scale. The present company is succeeding to all the 
sugar property and good-will of the Godchaux interests, and will continue 
to be controlled and operated by tho 6arae interests which have been iden
tified with its success since its inception. Company is a planter, manufac
turer and refiner. The most important part or its business is the refining 
of raw sugar, which includes each year the refining of a large amount of 
Cuban and Porto Rican “ raws" which are delivered to its refineries.

Property Owned.—The several properties are situated on or near the Mis
sissippi River, within an averago of 40 miles of New Orleans, and aro ac
cessible to ocean-going steamers through this port. They include: (a) 37,365 
acres of land in fee simple in tho parishes of St. John tho Baptist, St. Charles, 
LaFourche, Assumption, St. Bernard and Madison, 17,499 acres of which 
aro open and in actual cultivation; (6) 3 sugar factories, aggregate daily 
grinding capacity of 5,500 tons of cane; (c) 2 sugar refineries, aggregate 
daily capacity of 1,200,000 pounds of refined sugar; (d) 63.82 miles of rail
road, together witli complete equipment, including 16 locomotives and 790 
cane cars, all having a replacement value of $10,196,895, exclusive of good
will, trade-names, See., representing a valuo of more than $291 per share 
on the First Preferred stock and more than $45 per share on the Common.

Capitalization Authorized and Issued (no funded debt).
First Preferred stock, 7% cumulative (par $100)...........................$3,500,000
Second Preferred stock (par $100)..................................................  3,500,000
Common stock (no par value)----------------- -------------------------------70,000 shs.

All of the Second Preferred stock will be owned by tho Godchaux families 
and their immediate associates, as also will bo the majority of tho Common

Purpose of Issue.—Tho proceeds of tho stock will be used in reimburse
ment for extensive improvements and additions recontly made, in paying 
all floating debt, and in providing additional working capital.

Preliminary Balance Sheet (on or about July i 1919).—Assets— Real estate, 
factories. &c., $7,772,646; live stock and implements, $328,649; sugar, 
molasses and supplies. $858,728; seed cane, growing crop, &c.. $395,600; 
cash, $841,272; good-will, trade-names, &c., $1 ; total, $10,196,896, 
against $3,500,000 First Preferred stock, $3,500,000 Second Preferred stock 
and 70,000 shares Common stock (no par valuo), stated value $3,196,896.

Earnings, c!fee.—This business has been operated successfully for fifty 
years, and in no year since 1890 has it failed to show a profit from operations.

Average Annual Net Earnings by Periods.
Past 15 Yrs. Past 10 Yrs. Past 5 Yrs. Past 3 Yrs. 

Net prof., annual aver. $490,837 $538,027 $852,054 $977,799
For the past 3 years tho average annual not profits, after deducting do- • 

preciation and renewal charges but without considering Federal taxes, 
were, as here shown, $977,799, which is practically 4 times tho First Pref. 
stock div. requirements, and equal to $6 96 per share on tho Common stock 
During tho past 3 years wo paid Federal taxes averaging $99,093 per annum 
Sales Fiscal Years Ended Jan. 31 1917, 1918, 1919 and 1920 (8 Mbs. Est.).

1916-17. 1917-18. 1918-19. '19-’20 (est.).
S ales........................ $9,872,000 $12,311,000 $8,961,000 $18,000,000

Actual sales for the first 4 months of the present fiscal year wore $5,622,
000, and estimating aggregate sales of from $18,000,000 to $20,000,000 for 
the year, the profits should be not less than $1,250,000.

Directors.—Charles Godchaux, President; Edward Godchaux, Vice- 
Pres.; Paul L. Godchaux, Treas.; Jules Godchaux, Walter Godchaux, 
New Orleans; M. L. Emerich, R. P. Minton, Charles F. Glore, Chicago. 
— V. 108, p. 2633.

Granby Consol. M in., Smelt. & Pow. Co.— Div., &c.—
The directors on June 19 deferred action on tho quarterly dividend. In 

May last 1M % was paid, previous to which 2H % was paid.
Copper Production (in lbs.)— 1919. 1918. 1917.

Month of May__________________   1,848,803 3,908,185 3,159,284
Fivo months to May 31...................   9,617,562 19,458,846 16,362,586
— V. 108, p. 1168.

Haverhill (Mass.) Gas Light C o.— Seeks Rate Increase.—
The company on June 30 petitioned the Mass. Board of Gas & Electric 

Light Commissioners to fix a minimum net price for gas above tho 90-cent 
rato now in effect. On June 3 last the Board revised the order made by it 
on April 10 1918 and authorized the company to charge 90 cents net per
1,000 cubic feet.— V. 106, p. 1799.

Hayes M anufacturing Co .— Dividend.—
The directors have declared a dividond of 1H% on tho common stock, 

payable in Liberty bonds, and a quarterly dividond of 2% on tho Pref. 
stock, both payable Aug. 1 to holders of record July 15.

When the company decided to suspend dividends on the common stock, 
following the quarterly payment in April 1918, the disbursement was at the 
rato of 6% per annum, previous to which 12% p. a. was paid.— V. 108,p.883.

Hood Rubber Co.— New Stock.—
Preferred stockholders of record Juno 19 1919 had tho right to subscribe 

at State Street Trust Co., Boston, not later than July 1 1919, at $100 a 
share for 10,000 of 7% pref. stock (the remainder of tho authorized issue) 
to the extent of one share for each four shares held, subscriptions to be paid 
on or before Aug. 2. Arrangements were previously made to dispose by 
private subscription of any stock so taken.— V. 108, p. 2531, 1168.

Interstate Iron & Steel C o., Chicago.— Offering of 
Preferred Stock. —  Counselman' & C o., Chicago, and
A . G. Becker & Co., New York, aro offering, at 99 
and div., by advertisement on another page, $1,400,000  
7 %  Cumulative Sinking Fund Preferred Stock, par $100. 
Pref. as to a. & d. Redeemable on GO days’ notice at 115 
and div. on any div. date. Divs. payable quar. March 1, &c.
D ata from  L etter o f  Pres. Silas J . L lew ellyn . Dated C h ica go , J u n e  25.

Company.— In successful operation since 1905. In Dec. 1916 purchased 
all o f the plants and properties of the Grand Crossing Tack Co., of Chicago, 
which had been successful since its founding in 1883. Tho products 
cover iron and steel bars and shapes, wiro rods and nails and general wire 
products, forming a strong combination for economical production and dis 
tribution, while the company’s enlarged steel works supply to excellent 
advantage the raw materials for its finishing plants.

Retired or
Capitalization of the Co.—  Authorized. Issued. Repurch. Oulstand'q. 

6% serial gold bonds (V. 104, p.
168)  .........—   ________ $4,000,000 $2,500,000 $482,200 $2,017,800

7% Cum. Pref. stock (V. 103, _  ft/wv
p. 2432)................................... 3,000,000 2,400,000 139,800 2,260,200

Common stock_______________ 4,000,000 4,000,000 ----------- 4,000,000
Plants.— Consist of an open hearth steel plant, also a wire plant, in 

Chicago; a plant for the production of merchant bar iron and steel at East 
Chicago, and a hard-steel rolling mill at Marion, Ohio.

Purpose of Issue.— Tho proceeds will bo used to build an additional open 
hearth furnace and continuous rolling mill, to install additional trackage, 
and to provide improved facilities for handling raw materials at the South 
Chicago plant. Upon completion of these additions and improvments, 
the tot. combined capacity of the four plants will be 340,000 tons per annum.

Earnings.—Tho statement for the cal. year 1918, audited by Pnco, Water
house & Co., shows net earnings applicable to Pref. stock, $600,929, equal 
to 3.8 times annual dividend requirements ($158,214) on $2,260,200 Pref. 
stock (including this issue). For tho past 7 years tho net earnings applicable 
to Pref. stock have averaged $586,964 per annum, or 3.7 times the annual 
dividend on the total amount of Pref. stock now outstanding, incl. this-issue.

Assets. 
assets,
or over 3*4 times the total outstanding Pref. stock. Tho net quick a 
$2,572,287, aro equal to $113 a share of Pref. stock outstanding.

Management.— Includes Silas J. Llewellyn, Pres.; Geo. F. Davie, V.-I res.
Samuel Hale, V.-Pres.; John MacConnell. V.-Pres.

Compare offering of Pref. stock in V. 103, p. 2432, and offering of bonds 
in V. 104, p. 168— V. 108, p. 883.

Invincible Oil Corporation.—■
Payment on the shares has been called for at Empiro Trust Co. Tem

porary certificates aro ready for delivory and stock will be traded in the 
regular way instead of “ when Issued” as heretofore.— V. 108, p. 2531.

Keystone Tire & Rubber Co.— Directors.—
B. Lissberger and AV. Lowonthal have been elocted directors.— V. 108. 

p. 2532.
Keystone W atch  Case Co.— Officers.—
Frank II. Kaln has been elected Treasurer to succeed C. M . Fogg, de

ceased. Edward T. Stotesbury and Edward nenson were elected directors. 
— V. 106, p. 820.

Laclede Gas Light Co.— Increase in Rates.—
The Missouri P. S. Commission on Juno 21 authorized tho company, 

effective July 1. to increaso its gas rates 13 1-3% in St. Louis for a period 
of 13 months, thereby giving an estimated increaso in revenue or $5b2,-
°°ApproximateIy 163,000 consumers will be affected under the principal 
increaso in tho order, which allows tho company to increaso tho rates from 
75 cents to 85 cents per 1,000 cu. ft. for tho small users of gas. rho 
rates for the two other classes of consumers aro increased from 55 to ou 
cents per 1,000 cu. ft. and from 45 to 50 cents per 1,000 cu. ft. Ihero 
are 3,493 consumers in these two classes which use a largo amount of gas. 
The company had applied for an increase of 15 cents per 1,000 cu. ft.

In granting'tho increaso tho Commission placed a valuation of $30.
000,000 on the property, while J. L. Harrop, chief engineer for the 
Commission, and C. E. Smith, consulting ongincer for St. Louis, recently 
before tho body that tho valuation for rate-making purposes should 
not bo in excess of $28,000,000. Tho company engineers declared 
tho valuation should bo placed at $40 000 0 )0. Tho Commission also 
allowed tho company a depreciation of $400,000 a year.— V . 108, P- 2240, 
1278.

(Ed. C.) Lasater, Falfurrias, T ex.— Offering of Bonds.—  
Wells-Dickey Co., Minneapolis, aro offering at par am {int. 
to yield 6 %  $547,000 First M tgo. 6 %  Gold bonds dated 
Juno 2 1919 and maturing sorially to 1929. Secured by 161,
880 acres of farming and ranching land located in Brooks 
County, Tex., valued at $1,356,299.

Lehigh Coal & N avigation C o.— Vice-Pres. Resigns.—
Edwin Ludlow has resigned as Vice-Pres.— V . 108, p. 2634.
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L in d se y  W a te r  C o .— Foreclosure Sale.—

Pursucint to a deeree of foreclosure and salo entered Juno 20 1919, J. Wood 
Clark, Special Master, will offer for salo on July 15 1919 at Punxsutawnoy 
Jefferson County, Pa the entire property, real, personal, &e., of the com
pany including 80o shares of the capital stock of the Punxsutawney Water e o .— v. 108, p. 1109.

L o n e  S tar G as C o .— Stock Increase.— Tlio stockholders 
on June 28 authorized an increase in tho capital stock from 
$0,000,000 to $10,000,000. Stockholders of record July 25 
will have tho right to subscribe at par for 2-3 of a share held

T h e  p r o c e e d s  o f  th e  sa le  o f  s t o c k  a re  t o  b o  u se d  in  th e  c o n s tr u c t io n  o f  an  
i 8 -  n p ip e  l in o  in t o  th e  n e w  AVcst T e x a s  g a s  fie ld s  a n d  to  la y  p ip e  lin e s  to  
a d d it io n a l to w n s  n o t  n o w  su p p lie d  b y  th e  c o m p a n y .  I t  is s t a t e d  th a t  th is  
w ill a d d  a b o u t  2 0 ,0 0 0  n o w  co n s u m e rs  a n d  w ill g iv e  th e  c o m p a n y  t w o  lin e s  
in t o  O k la h o m a  a n d  o n e  in to  th e  W e s t  T e x a s  f ie ld .  T h o  c o m n a n v  w ill 
h a v e  $ 1 ,5 0 0 ,0 0 0  to  $ 2 3 )0 0 ,0 0 0  in  its  tr e a s u ry  fo r  w o rk in g  c a p ita l — C o m 
p a re  o f f i c ia l  sta tem en t®  in  V . 10 8 , p .  1 61 3 ; V .  10 7 , p .  1 4 8 4 ,1 3 8 8 ;  V . 108 , 
p» 2 5 3 2 , 2 4 3 8 . * *

M a g n o lia  P e tro le u m  C o .— Extra Dividend.—
A n  e x tr a  d iv id e n d  o f  1 ) 4 %  h a s  b e e n  d e c la r e d  a lo n g  w it h  t h e  re g u la r  

q u a r t e r ly  o f  1 ) 4 % ,  b o t h  p a y a b le  J u ly  15 . b ar
T h e  d ir e c to r s  h a v e  a ls o  v o t e d  t o  o f fe r  t o  sh a re h o ld e rs  a t  p a r  S 14  6 6 7  non  

n o w  s t o c k  in  a m o u n t s  e q u a l t o  33 1 -3 %  o f  p r e s e n t  h o ld in g s  o n  terms 
s t a t e d  in  c ir c u la r  m a ile d  t o  e a c h .— -V . 1 0 8 , p .  1 2 7 8 .

M aple L e a f M illin g  C o ., L td ., T o r o n t o .— Earnings.__
March 31 Years— 1918-19. 1917-18. 1 9 1 6 -1 7

Not earnings.............    8929,106 $1,021,267 *738 644
P a n ic  in te re s t .............. ................................. 1 5 8 ,0 6 9  113 5 9 0  m o w s
Deduct— P re fe r re d  d iv id e n d  ( 7 % ) -------  1 7 5 ,0 0 0  1 7 5 ,0 0 0  1 7 5  nnn
C o m m o n  d iv id e n d ...........................................  6 0 0 ,0 0 0  W o ,0 0 0

R a to ...............................    (24%) 562,500
(22)4%)
$170,177 $191,571

212,500
(814%)

Balance, surplus_________________ def$3,963
— V. 108, p. 83.

M a rtin sb u rg  & C h arles T ow n  (W . V a .)  G a s &  W a te r
C o .— Reorganization Plan.—

Tho committee named below gives notice that under tho agrooninnT nr 
April 1 1917 they filed on June 25 1919 with the depositary the Pennsyl
vania Co. for Insurances on Lives & Granting Annuities, Philadelnhfn 
plan of reorganization as adopted by tho bondholders’ committee * ’ 

Committee.—A. Howard Ritter, Jay Gates, C. W. Fenninecr ir AV Comfort. 8et’ 11 • vv-
M exican  In v e stm e n t C o ., I n c .— Stock Listed.__

Tho Poston Stock Exchange has placed on tho regular list tpnrnnrm 
certificates for 38,416 shares of Preferred stock and 114 3 2 5  shares of Com 
moil stock of this Virginia corporation. it is a holding comnanv owning Hi..
ontiro authorized capital stock of California Investment Co s A ami ofOtontepec Petroleum Co.. S. A. ’ ’ ' •*anaor

M idco T ra n sp o rta tio n  C o .— Bonds Sold.— Stern & Co 
Kansas C ity, and Bolger, M osser & W illam an, Chicago,’ 
announce the salo at prices ranging from 100 to 97 .45  and 
in t., yielding about 7 to 7 % %  according to maturities 
$800,000 First M ortgage 7 %  Serial gold bonds. See ad
vertising pages.

Dated Juno 15 1919, maturing quarterly from Dec. 15 191 9  in Turin 1 n 
1923 .ncl. Int. payable quarterly (Q.-M.) at Continental & Commercial 
1 rust & Savings Bank, Chicago, trustee. Callable as a whole or m nn-t 
upon 30 days’ notice at 101 and int. on any int. date. Denom $1 0 0 0  r* 
Guaranteed by endorsement by M . M . Travis, Pres, of both'the Midi-J 
Petroleum Co. and Midco Gasoline Co., which companies joint lessees’ 
guarantee the payment p. & c. by depositing with tile trusteo monthlv
w w a a i s f f i i f s a K r MulvaFe,,t to « » « < *

pool, in tho Osage Nation, Okla., and for coLti^cting and eoui^niZ ^
6 -incli lino from Black Bear, where it connects with the A1 id-Co U^nUn'n 
Co. s 8 -inch line, to Billings field, to a point on the AVInona line a distance 
of about 65 miles, passing through the rich Osage oil fields This line S  
have a capacity of 1 0 ,0 0 0  barrels of crude oil per day ' ‘ lc "  1
D e c ^ l ' m J w ^  ° f thG companio’s for 11 months ending

Full particulars another week.
M id -C o. G a solin e  C o .— Guarantee of Bonds, & c.__  *

_  Seo Midco Transportation Co. above and compare’ under Mld-fln 
Petroleum Co., V. 106. p. 2653. p tr la u o ’

M id -C o. P etro leu m  C o .— Guarantee of Bonds cfee.__
^ M i d c o  Transportation Co. abovo and compare V. 106, p! 2653.__

M iddle W o st U tilities C o .— Sub. Co. Stock.__
See Twin States Gas & Elec. Co. below.— V. 108, p. 2635, 2525
M idvale Steel & O rdn an ce  C o .— Rifle Output.__

The "Boston Nows Bureau’ ’ of July 1 says; "To Midvale Steel’s Fddv. 
stone, l  a"  rifl° P,ant belongs tho distinction of having produced moro than 
40% of tho rifles supplied tho United States Government ud h iN o v  0 
1918’ Just prior to tho armistice. In all there wero produced 2 506 307 
rifles by tho three privately-owned plants and tho two Government arsenals 
Iho details of production are shown in tho following table: ’

Eddy- Win- Renting- Springf. Rocklsld.
Before Aug 1 slone’ Chester. ton. Armory. Arsenal. Total.

Aug.1?  to Dec. ............................................  1 4 ,9 8 6  1 (6 8 0  1 6 ’ 66 6
311917____ 174,160 102,363 26,364 89.479 22 330 414 696

1918 to Nov.9 1,007,748 363,617 519,177 161J62 2$’,241 2,074,945
T ota l------- 1,181,908 465,980 545,541 265,627 47,251 2 506 307
Tho Eddystono, AVinchcster and Remington plant at Uioii N Y tinned 

out the Enfield, while tho Springfield Armory and the Hock Island' Arsenal 
produced the Springfield rifle. [Hio Eddystono plant which was onerated under lease from tho Baldwin Locomotivo Works (V 108 n was operate 
p. 920), was closed down Jan. 11.— V. 107, p.2380.1—V. 108, p.2532, 1940!

M id w est R e f in in g  C o .— Extra Dividend.—
An extra dividend of 50 cents has been declared on the outstanding capital 

stock, along with the regular quarterly dividend of $1, both payable Aug. 1 
to holders of record July 15. A like amount was paid in M iv  la it__
V. 108, p. 1393. y ’

N a tio n a l A n ilin e  &  C h em ica l C o .— Earnings.__
Calendar Year— 1918. I Calendar Year— ’ 1918

♦Profit------------------- . . . »  $5,980,497Net income___________ *4  220*848
Other incomo---------------- cr.331,8891 Preferred dividends vo'ono’con
Fed, tax., inv. losses, &c. 2,091,5381 Surplus _ _T_ ______ 11111 l ^ ^ g o s

♦After oxpenses, depreciation, amortization. Ac x Include* n
1 9 1 9  J," y 1 19181 1H% ° Ct* 1 19181 1H% Jan' 2 1019. and 3)4%  Jan^fg

New President.—
Orlando F. AVebcr has been elected President and Chairman of tho board to succeed William J. Matheson resigned.
Seo Annual Report above.)— V. 108, p. 2026.
N a tio n a l E n a m elin g  & S ta m p in g  C o .— New Pref. Stock 

— Purchase of Interest in St. Louis Coke & Chemical Co.— In 
a letter to Dominick & Dominick regarding their purchase 

7 %  Cumulative Prof, stock, President Georgo
W . Niedringhaus, as of Juno 23, Avroto:

tnni0.Sl .^tanl. On Oct. 1 1919 real estate, buildings, machinery, plant, 
tools and equipment were carried at $22,086,637, the cost of reproducing 

AVpraisal Co* , J11 the Period from Oct. 1 m m $363,882 additional was expended for improvements and 
additions, making the property account on Dec. 31 1918 $22,450,519. In 

1 years investment in plant has increased 82,019,808.
Iho pla,nts have always been maintained in a high state of efficiency, 

n m hS n"'Tk5 • 1 bas. been charged against earnings. Reserves for
n f i K  i o n  Ison cdBlQgS’ Pi ant,nwd ^^Jjuiery amounted in 1918 to $927,069 in 1917, $820,888, and in 1916, $500,000. On Dec. 31 1918 the total depreciation charges amounted to $3,747,967.

Purchase.—-The board of directors has entered into a contract for tho 
K l ‘̂ f t h fnc ’ ' )0 0  shares of the 8 % Cumulative Pref. stock and 12,500 shares of the Common stock of tho St. Louis Coke & Chemical Co., a Maine 
corporation /o r  SI ,250,000, payable in cash, being a one-fourth interest 
codl10 , ki L? U,IS Coke & Chemical Co. is to erect at Granite City, 111., a 500-ton1 blast1 furnace and a Roberts by-product coke oven plant for the 
production of gas, tar and coke, the latter by means of certain patented 
processes for coking the coals from the near-by Illinois fields, and of which 
J)10 St. Louis Coke & Chemical Co. is tho licensee. This installation will 
be within one mile of the open-hearth steel plant and rolling mills of the National Enameling & Stamping Co.
,.,H.1,m<V°,'n9a'!?;„haS also secured from the St. Louis Coke & Chemical Co. certain favorable contract rights for the supply of hot metal to its open- 
hearth department as well as gas and tar for use in its plants. In the 
opinion 9 f the directors the company’s stock interest in the St. Louis Coke 
& Chemical Co., In conjunction with the benefits from the contract rights 
will mean a large saving annually to the National Enameling & Stamping 

‘i? lncr®af,e 4 s output of steel and also reduce its cost substantially increasing our earnings and consequently the ma.igm over the preferred dividend requirements as shown in the past 
four years. See further particulars in V. 108, p. 2635. ^
,t i „ ? 1,<n ? a«i'QEnnnmSntai? p ’ C°u Produced in the yoar 1918  2 0 0 ,0 0 0  tons of steel and $19,000,000 of merchandise. The estimated production for the 

1919,*s 309 '0 0 0  tons of steel and $2 0 ,0 0 0 ,0 0 0  of merchandise, 
ro nnn nPif kVln?.bcr of employees during the past year has been about 10)000,„ Iho National Enameling & Stamping Co. of Louisiana has been 
dissolved and îts^assets taken over and liabilitise assumed by this company.]

N ational Licorice Co.— Extra Dividend.—
extra dividend of 2 % has been declared on the common stock alonglull IMP rfvriilnr som -annuo HIiri/liLwl 01/m  ___ 11 T ~......  —, v*v**v* v1 ** 'c , uwkucu uu mu common slock along

w ith  th e  re g u la r  s e m i-a n n u a l d iv id e n d  o f  2 ) 4 % ,  b o th  p a y a b le  J u ly  8  toholders of roonrd T,.lv I l n j an 1919 ancj j au J918 an extra of washolders of record July 1. 
paid.— V. 108, p. 84.

N ew  E n glan d  F u el O il Co .— To Reduce Par Value.—
„  TTh od lrcctors have appointed Elton Clark, John Bowditch and John 

Lanshawe of F. B. Keech & Co. as a committee to take steps to 
reduce tho par value of the stock and increase the outstanding shares. 
The company is capitalized at 25,000 shares, $10 each. It is believed
lug ;sharePsa[oV250!000^^^-ALIOS? p!°2438.therCby hlCreasing the outstand-

N ew  Y o rk  T ra n sit Co .— Change in Address.—
The executive offices of the New York Transit Co., Indiana Pipe Line Co.. 

Northern I ipe Line Co. and Buckeye Pipe Line Co. are being moved from 
26 Broadway to 18 Broadway. The space left vacant at 26 Broadway will 
be taken by Standard Oil of New York and other Standard companies 
needing larger quarters.— V. 108. p. 6 8 8 .

N ordyke & M arm on  C o ., In d ia n a p o lis .— Notes Sold.—  
Bankers Trust Co, N . Y ., and Fletcher-American Co., 
Indianapolis, announce the sale of $2,500,000 6 %  Serial 
S?ld Rotes at rates ranging from 99 %  to 9 4 %  and int. to 
yield from 6 %  to 6 % %  according to maturities. Dated 
July 1 1919. Maturing $250,000 each July 1, 1920 to 1929, 
incl. A  circular shotvs:

Int payable J &J 1 at Fletcher-American National Bank, Indianapolis, trustee, and Bankers Trust Co , N Y , without deduction for Federal 
income tax up to 2% , deductible at source Denom 81,000 and $500c* 
Redeemable in whole or in part on any int date at 102 and int , upon 30 
days notice; In the event or partial redemption, notes of the series last maturing must be called first
Data from  L etter o f  Pres. W alter C. M arm on, Dated J u ly  1 1919

Business Originally established in 18£>i for the manufacture of flour 
and cereal milling machinery, has developed into one of the largest producers 
and distributers of such machinery in the world Manufactures the Mar
mon automobile and flour and cereal milling machinery

Earnings in recent years has been derived mostly from manufacture and* 
sale of automobiles The first Marmon car was built in 1902; in 1904 
the cars were placed upon the market; in 1916 and 1917, respectively, 2,370 
and 3,572 cars were sold and delivered More than 10,000 of the “ Marmon 
34 ure now In the hands of the public In 1918 2,452 cars were sold and* 
delivered, and 1919 (est ) will be about 3,000 cars, 1,500 cars having been 
sold and delivered in the first 6  months. The company and the Govern
ment have made a complete settlement of all accounts between them for work done during tho war.
oCS i “ ° I ” s 45 acres in Indianapolis Plant comprises approximately 
SnS’nnR SQ' ££’ °I fl,°°,r space. Contemplates extension of an additional oOO.OOO sq. ft., includes a 5-story reinforced concrete structure for the 
manufacture of automobjle bodies, a 1-story steel structure for final as- 
spmbHng and another structure for dry kilns, costing about $1 ,0 0 0 ,0 0 0 . 
Will provide increased capacity for flour milling machinerv and Will increase - 
the capacity for motor car production to a minimum of 7,500 cars annually No. of employees over 3,000.

Purpose of Issue —To increase working capital and plant facilities.
This Issue — Direct obligation of the company The indenture provides: 

(a) that no mortgage shall bo placed upon any properties during the life 
or tho notes, other than purchase money mortgages on properties hereafter 
acquired, representing not over 70% of the cost thereof; (b) that net total 
assets shall at all times be maintained to at least 2 )4  times and net quick 
assets to at least 2  times, the amount of outstanding notes; (c) that no', 
further obligation shall be issued, unless net total assets be equal to 2 )4  
times, and net quick assets 2 times the outstanding notes, and then onlyTf 
annual net earnings (after Federal taxes) shall have aggregated (1 ) 5 times 
iorAnnknrcqu re?lent uPon notes outstanding and proposed, plus (2 ) the $250,000 annual maturity of this note issue
onB,aJ,nn” FT ~ T,1ke,ff ' eria?c annuaI net earnings for the 4 years ended June 30 1919 (June 1919 est ) after Federal taxes, were $903,646 This takes 
no account of earnings to be derived from proceeds from sale of these notes 
Tptai 5,edcĉ 'A ax<-'s J or .the y?ars 1.917. 1918 and 1919 (est ) amount to about $1,800,000 During this period the maximum annual int require
ment was earned on an average o f  6 times and the maximum annual require
ment for int and principal maturity practically 214 times 

Management — AA’alter C. Marmon, l ’res.; Howard C. Marmon
F.fE . Moskovics, Vice-Pres. 
These five are the directors.

— - -------------------------- - — , Vice-Pres.
A. R . Heiskell, Treas.; II. G. Shafer, Sec.

N o r th e r n  C a lifo r n ia  M ilk  P r o d u c e r s ' A s s o c ia t io n , 
I n c . ,  S a cra m e n to .— ls f M . 7 %  Gold Notes Offered.—

Stephens & Co., San Francisco, are offering $90,000 1st M . 7% Serial 
no ôs- date<J J.une 1 1919 and due S10.000 yearly on Juno 1 1920 to 1928. Interest J. & D. at Savings Union Bank & Trust Co., San Fran

cisco, or Guaranty Trust Co., New York. Denom. $1,000 (c). Callable all or in part at 102 and Interest.
O ld  B en  C oa l C o r p o r a t io n .— Stock Increase.—

This company on June 23 filed a certificate in Delaware increasing its 
capital stock from $7,000,000 to S9,000,000.— V. 104, p. 2558.

P a c if ic  D e v e lo p m e n t C o r p o r a t io n .— Earnings.—
Calendar Years— 1 9 1 8 . 1917. 1916

Net profits.............................................*$1,736,905 *$1,226.624 $996,753
Dividends............................................... 330,391 112,312 25,000

Surplus------ ------- $1,406,514 $1,114,312
♦After provision for Federal taxes.— V. 107, p. 701. $971,753

P a ck a rd  M otor  C ar C o .— Stock Oversubscribed.— M ont
gomery & Co. announce, by advertisement on another page,
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the oversubscription at 100 and div. of $7,500,000 7 %  
Cumulative Preferred stock. See V . 108, p. 2635.
F u r th e r  D a ta  from  L e tte r  o f  P re s id e n t  A lv a n  M a ca u le y , D a ted  J u n e  18

Company.— Incorp. in Michigan Sept. 1 1909, succeeding the West 
Virginia company of the same name organized in 1900, which succeeded 
to the business previously carried on by Packard & Weiss and the Ohio 
Automobile Co. Packard cars have been manufactured sinco 1899 with
out interruption. The company was a largo producer of the Liberty air
craft motor, used by the U. S. War and Navy Departments and by Allied 
Governments during the war.

Manufacturing plants located in Detroit, cover 74 acres, comprising 116 
buildings, with 3,000,000 sq. ft. of floor space, are equipped with modern 
machinery and appliances. The products comprise both passenger cars 
and trucks. Approximately 10,000 persons are employed in the Packard 
organization.
Capitalization Upon Completion of Present Financing {No Funded Debt).

Authorized. Outstanding.
Preferred 7% cumulative stock (par $100)______$20,000,000 $15,500,000
Common stock (par $100)--------------------------------  30,000,000 11,840,930

Purpose of Issue.—The proceeds of tho $7,500,000 Preferred stock will bo 
used to retire $5,000,000 5% gold notes Oct. 15 1919 and to add to working 
capital. The company has no floating debt, and upon retirement of tho 
5% notes through this financing, will have no funded debt
Balance Sheet April 30 1919 of the Packard Motor Car Co. (Michigan Cor

poration) Adjusted to Show Redemption of Notes Due Oct. 15 1919 and 
Proceeds of Additional $7,500,000 Preferred Stock.

Liabilities-Assets—
Plant...........- ................... $11,795,444
Development__________  312,602
Investment in branch cos 2,872,109
C a s h .. ...................   7,462,877
Accounts & notes receiv. 9,820,191 
U. S. Govt, obligations.. 9,697,310 
Other securities & Invest. 295,623
Inventory_____________  9,769,198
Deferred charges_______  105,999

Preferred stock_________ $15,500,000
Common stock_________  11,840,930
Accounts & notes payable 1,852,371 
Federal incomo & excess

profits taxes reserve__  6,382,872
Other taxes, &c., reserve 652,708 
Current depr. res.(inven.) 2,193,234 
Current depr. res.(plant) 1,569,008 
Surplus............................. 12,140,230

Total assets and liabilities.......................................— ........... .$52,131,352
After tho deduction of all reserves, including those for Federal incomo and 

excess profits taxes and for plant and inventory depreciation, there will 
be net current assets of $25,964,014, or $167 per share for $15,500,000 Pre
ferred stock, and net tangible assets of $39,481,160, or $254 per share.

----------Years ending Aug. 31----------8Mos.End.
Production—  1914. 1915. 1916. 1917. 1918. Apr.30’19

Truck chassis..........................  803 3,015 5,295 5,240 8,043 3,964
Passenger cars....................... .2,809 1,888 7,982 9,265 5,194 *397
Aircraft engines____________ _____ ____ ___  ____ 3,585 2,915

♦Production of passenger cars after the war resumed in April 1919. See 
also late earnings in V. 108, p. 2635, 274.

Paige-Detroit Motor Car Co.— Officers.—
The following have been elected vice-presidents: F. L. Jewett, W. A. 

Wheeler, Henry Krohn, Charles S. Pike, Thomas Bradley and Andrew 
Bachle.— V. 108, p. 1724.

Pierce-Arrow Motor Car Co.— Dividend on Common 
Shares Omitted.— The directors on July 2 decided to omit 
the payment of the quarterly dividend (since August 1917 
$1 25 a share), which would ordinarily have been paid 
Aug. 1 on the 250,000 shares of common stock (no par value). 
An official statement says:

The earnings for tho fiscal year to date have been at a rato In excess of 
$5 per share per annum on the common stock. On July l the company’s 
bank loans were $2,150,000 and its cash on hand exceeded this sum. A 
satisfactory cash position, but during the remainder of tho year the com
pany will need a considerable amount for contemplated capital expenditures 
for the purpose of maintaining the high standard of quality and meeting 
competition. Net earnings cannot bo expected to continuo as in the past 
until the transition to a peace basis has been accomplished. The com
pany’s war orders have all been completed and It will now develop its busi
ness on tho lines of normal commercial needs.— V. 108, p. 1941.

P itt3burgh-Texas Oil & Gas Co.— Merger.—
See Transcontinental Oil Co. below.— V. 108, p. 2027.
Public Service Gas Co., N. J.— Petition Defective.—

The State I’ . U. Commission on Juno 28 notified the company that its 
application to bo allowed an increase in gas rates does not conform to the 
Commission’s rules because of inadequate reasons for tho proposed in
crease, and suggested that it bo changed accordingly.

The increase asked for by the company, which would affect 164 munici
palities, is from 90 cents to $1 15 per 1,000 cu. ft. of gas. In addition to not 
stating the reasons for tho proposed change, tho Commission says, tho 
petition does not give tho appraised value of the company’s property, nor 
does it state that tho increase is for emergency purposes. Both statements 
are required by tho rules of tho Commission.— V. 107, p. 2015.

Pullm an Com pany.— Annual Meeting Adjourned.—
The annual meeting of stockholders has again been adjourned to July 14. 

— V. 108, l). 2027.
Punta Alegre Sugar Co.— New Stock.—•

The stockholders on May 20 voted to increase tho authorized capital 
stock by $4,000,000 of Common stock, and further authorized tho sale of 
an amount of such additional stock equal to 33 1-3% of tho Common stock 
outstanding on July l 1919, such stock to bo offered at par to the Common 
stockholders of record July 1 1919 in tho proportion of one share of new 
Common stock for each three shares then held by them.

President Edwin F. Atkins in circular dated at Boston, May 20, says:
“ The new stock must bo subscribed and paid for in full at par ($50 per 

share) on or before July 21 1919. No subscriptions will be accepted except 
for full shares. You have tho right to convert tho bonds held by you into 
Common stock and by giving notice on or before June l next you can effect 
such conversion and become a Common stockholder upon July 1 and thereby 
become entitled to subscribe for such additional shares.”

The proceeds of the sale of the aforesaid stock, amounting to 25,773 
shares, will, it is stated, bo used to take up and retire the $760,000 8% 
Preferred stock issued about a year ago as a temporary financial measuro, 
and also provide the company with more than $500,000 of now working 
capital.— V. 108, p. 2130.

Quaker Oats Co., Chicago.— Stock Rights on $750,000 
New Common and $7,200,000 New Pref. Stock— Official Cir
culars.— Secretary Robert Gordon in circulars dated at 
Chicago says in substance:

Option to Common Shareholders.—At a special meeting of tho board held 
June 26 1919 it was resolved to offer to tho holders of Common stock of 
record July 1 1919 for subscription ratably at par 7,500 sharos ($750,000) 
of the authorized but unissued Common capital stock on tho basis of one 
new share of Common stock for every 11 shares now outstanding; subscrip
tion for and payment for tho new stock is to bo mado on or before July 31
1919. Fractional warrants can be purchased or sold on tho Chicago Stock 
Exchange or the Secretary of the company will bo glad to assist in adjusting 
fractions for shareholders to whom dealings on the Exchange may not bo 
convenient.

Option to Pref. Stockholders.— In case tho stockholders shall vote favor
ably upon the increase of tho authorized capital stock, it is proposed by 
resolution of tho board already passed to offer to tho Preferred stockholders 
of record on July 16 1919 for subscription ratably 72,000 additional shares 
of $7,200,000 of tho Preferred capital stock at par, viz., ono new share for 
every 1 'A shares now outstanding, but no fractional shares will be issued. 
Duo notice of this offering will bo sent to all Preferred stockholders of 
record July 16 1919 as soon as practicable after that dato, and paymont 
for tho new shares at par will be expected to bo mado on or about Aug. 8. 
This is merely sent you by way of anticipatory announcement and as a 
matter of information.
Digest of Statement by President H. P. Crowell, Chicago, June 28.

At a special meeting of tho stockholders held March 9 1917 It was voted 
that the authorized Preferred capital stock bo increased from $9,000,000

to $15,000,000 and the authorized Common capital stock from $10,000,000 
to $15,000,000. On Juno 1 1917 $2,000,000 of the Pref. capital stock was 
offered to the I’referred stockholders, of which $1,800,000 has been issued. 
The rebuilding of the plant at Peterborough, with its enlarged capacity, 
together with tho increases at Akron, Cedar Rapids and Fort Dodge— that 
wo might bo able to do our part in supplying food for the world’s needs— 
has transferred a large amount of money from our operating to plant capital.

As the directors have studied the statement of Dec. 31 1918 they have 
been impressed with the fact that while tho company’s credit is so high 
that it could safely carry tho large loans required in tho busy season in
definitely, it would be more conservative and in accord with our policy 
in tho past to reduce them by the issuing of $7,200,000 of Preferred cap. stk.

With our present authorized Pref. capital stock wo can sell but $4,200,000, 
hence the stockholders will on July 12 be asked to increase tho authorized 
capital to $25,000,000 of Pref. stock and $25,000,000 of Common stock. 
Tho directors have arranged with the Merchants Loan & Trust C o ., tho 
Illinois Trust Sc Savings Bank, the First Trust Sc Savings Bank and Lee, 
Higginson & Co., a very strong syndicate of bankers, to take all of tho 
$7,200,000 Pref. stock that tho Pref stockholders do not wish to subscribe for.

A law of the State of Now Jersey, under which our company is incor
porated. limits the amount of Pref. stock that can be issued to twico the 
amount of Common stock outstanding. At the present time the total 
Common stock issue is $8,250,000, therefore it is necessary to increase the 
Common capital stock issue to $9,000,000, which tho directors have decided 
to do, offering $750,000 of it to the Common capital stockholders at par, 
$100 per share. With these changes made, the Pref.capital stock issued 
will stand at $18,000,000 and the Common capital stock at $9,000,000, 
and there will have been added t6 our liquid capital approximately $8,- 
000,000—which will place It in a remarkably strong and secure financial 
position probably never equalled in its history.— V. 108, p. 2636.

R e m in g to n  A rm s U n io n  M etallic C artridge Co.'— Rifles.
See Midvale Steel & Ordnance Co. above.—V. 108, p. 586.
R e m in g to n  T yp ew riter C o .— Listed.—

The New York Stock Exchange has authorized tho listing of temporary 
stamped voting trust certificates for (a) $2,517,200 7% First Pref. Cumu
lative stock; (6) $1,000,000 First Pref. Cumulative stock, series “ S” (i. o., 
“ special”—see V. 108, p. 177); (c) $4,274,200 2d l ’ref. Cumulative stock;
(d) $6,563,200 Common stock.— V. 108, p. 2533, 1158.

R iverside E astern  Oil C o .— Merger.—
See Transcontinental Oil Co. below.— V. 108, p. 688.
R iverside W estern  O il C o .— Merger.—

The stockholders on June 30 voted to transfer tho properties and assets to 
tho Trans-Continental Oil Co. (see below). The Preferred stock will bo 
retired at par in cash and the outstanding 60,000 shares of Common stock 
will receive 41,667 shares of Trans-Continental stock in exehango.— Y.
108, p. 688.

S a n ta  C ecilia  S u gar C o rp .— Pref. Dividends Quarterly.
A semi-annual dividend of 3>£% has boon declared on tho preferred stock, 

payable Aug. 1 to holders of record July 25. In tho future tho preferred 
dividends will bo paid quarterly, tho first distribution of 1%%  to bo paid 
Nov. 1 to holders of record Oct. 25. Tho common dividend of 1K %  has 
also been declared, payable Nov. 1 to holders of record Oct. 25.— V. 107,
p. 2186.

Sears, R oeb u ck  & C o ., C h ic a g o .— Sales.—
1919. 1918. 1917.

Month of Ju ne.............................. ...$15,075,578 $12,464,660 $9,987,418
Jan. 1 to June 30............ ..................... 101,060,903 88,704,572 84,893,437— V. ins. n. 233R. IS'.tfi.

S h a ffe r  O il & R e f in in g  C o .— Offering of Preferred 
Stock.— Bonbright & Co., N . Y ., and H . M . Byllesby & Co.,
N . Y . and Chicago, are offering at 93, yielding over 7 .5 0 % , 
by advertisement on another page, $0,000,000 Participating 
7 %  Cumulative Preferred stock, par $100, pref. as to a. & d. 
Dividends (cum. from July 1 1919) payable quarterly, Jan. 
25, &c. This stock will be fully paid and non-assessable, 
and will be entitled to cumulative divs. at the rate of 7 %  
per annum and will participate ratably with tho common 
stock up to 10%  per annum. In addition, it will participate 
at the rate of of 1%  for each dollar paid on tho Common 
stock in excess of $10 per share during any one fiscal year.

For description of property, preferred stock provisions, earnings, &c., 
see last week’s “ Chroniclo," p. 2636, and V. 108, p. 2335, 2247.

S h a n n o n  C o p p e r  C o .— Sale— Bonds, A c .—
The company has sold its Clifton properties to the Arizona Copper Co., 

and with the proceeds, amounting to about $600,000, will, it is stated, pay 
off the outstanding Shannon-Arizona Ry. bonds (about $87,000), extin
guish its floating debt and have $400,000 new money in the treasury with 
no debts. The management Intends to continue tho development of its 
remaining mines, tho Yeager and Glceson mines, and may decide to erect 
a reduction plant at some other point for the treatment of ores from these 
mines.—V. 108, p. 386.

Sim m s P e tro le u m  C o. (D e la w a re ).— Stock Over scribed.—  
Knautli, Naehod & Kulme, Now York, amiouuco tho ovor- 
scription of 144,000 shares common stock no par valuo at 
$31. The bankers state:

Capitalization.— Authorized, 500,000 shares (no par valuo); outstanding,
425,000 shares. Tho company will have no bonds, notes or debts and no 
Pref. stock, and will have in its treasury $3,600,000 in cash and 75,000 shares 
of stock unissued or in the treasury for development of tho properties of tho 
Texas corporation and for other corporate purposes.

Company.— Incorporated in Delaware June 28 1919 to ongago generally in 
tho petroleum business and will own tho ontiro capital stock (except direc- 
torsf qualifying shares) of the Simms Oil Co. of Texas, chartered under tho 
laws of Texas with a capital stock of $10,000,000, par $100.

Tho Texas corporation owns leases on approximately 424,000 acres in 
20 counties in Texas, which, with the exception of Navarro County, tho 
county in which is located tho well-known Corsicana Oil Field, are tho 
counties which embrace tho celebrated Ranger oil field and its southern and 
southwestern extensions, as follows: Stephens, McCulloch, Erath, Co
manche, Brown, Coleman, Callahan, Eastland, San Saba, Runnels, Concho, 
Tom Green, Mills, Menard, Schleicher, Sutton, Kimble, Val Verde and 
Edwards. With few unimportant exceptions theso leases wore acquired 
in 1917 and 1918 under favnrablo terms, and in largo part can be carried 
from 3 to 5 years on reasonable rental, with no obligations to develop until 
oil is found on adjoining properties.

These properties in the opinion of tho operating management and of 
geologic experts are favorably located, both by reason of evklenco of oil 
formation existing thereon or adjacent theroto, or by reason of develop
ment work carried on by other companies, which in many Instances has 
shown tho company’s leases to lie between districts where production has 
already been secured.

The company will, directly or through subsidiaries, own, operate and 
acquire properties in the proven fields of Texas and elsewhere. It is in
tended to crcato an organization which will rank with the substantial oil 
producing companies in the country. Tho main effort will be directed 
toward the production of oil, particularly tho lighter oil produced in the 
Texas fields, and when deemed advisable to acquire or construct pipe lines 
and refineries and engage in other departments of tho oil business.

Management.— E. F. Simms, who is to bo President of tho company and 
actively direct its affairs, is and has been for 20 years one of the strong and 
successful figures in tho oil development of the Southwest and Mexico. Ho 
has been a successful producer and operator In the Texas fields and was 
organizer and President of the Freeport Sc Tampico Fuel Oil Corporation, 
ono of the most important producers and shippers of oil in Mexico, and, 
since the merger of tho company into tho Sinclair Gulf Corporation, lias 
been Vice-President of the Sinclair Gulf Corporation. Besides his oil 
activities, Mr. Simms and his associates discovered, acquired and developed 
the Freeport Sulphur Co., one of tho largest sulphur producing companies 
in the world (V. 108, p. 1517). IIo is also President of tho Universal
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Sulphur Products Co., which has lately developed a large sulphur deposit 
north of the original Freeport property.Directors.— Harry Bronner (Chairman), I’res. Missouri Pacific RU.;
E. F. Simms (President), Vice-Pres. Sinclair Gulf Corp.: Frank 11. Bethell, 
1st V.-Pres. N. Y. Telephone Co.: Edward Cornell, Davies, Auerbach & 
Cornell, N. Y.; O. I.. Gubehnan, Knauth, Nachod & Kuhne, N. Y.; S. T. 
Morgan, Pres. Virginia-Carolina Chemical Co.: Henry Oliver, Pres. Oliver 
Iron & Steel Co., Pittsburgh; William II. licid, N. Y. City: Frederic W. 
Scott, Richmond, Va.: John T. Scott, Pres. First Nat. Bank, Houston, Tox.; 
Finley J. Shepard, V.-Pres. Missouri Pacific RU.: Ernest Stauffon Jr., 
V.-Pres. Liberty Nat. Bank, N. Y.; John J. Watson Jr., V.-Pres. Inter
national Agricultural Corporation.— V. 108, p. 2636.

S in c la ir  G u lf  C o r p o r a t io n .— Stock Increase.■—
The stockholders will vote July 18 on increasing the capital stock from

1,000,000 shares to 2,000,000 shares, no par value. An officer of the 
company states that thero will bo no public participation in the new stock. 
The aforesaid increase of capital stock will be accompanied by an increase 
In stated capital from 85,000,000 to 310,000,000.— V. 108, p. 2247.

S in c la ir  O il & R e f in in g  C o .— Stk. Increase— Note Call.
Tho stockholders will voto July 18 on increasing the capital stock from

1,500,000 shares to 2,500,000 shares, no par valuo. An officer of tho com
pany states that there will be no public participation hi tho now stock. 
The aforesaid increase of capital stock will bo accompanied by an increase 
in stated capital from $7,500,000 to $12,500,000.

All of tho outstanding tlireo-year 1st Lien 7% S. F. gold notes have been 
called for payment Aug. 4 at par and int. at tho Central Union Trust Co., 
New Y ork— V. 108, p. 2636. 2439.

S o u th  A m erica n  G o ld  & P la t in u m  C o .— Further Data. 
— In connection with tho offering of 300,000 shares of stock 
by Adolph Lewisohn & Sons and Lewisohn Brothers, N . Y .,  
in V. 108, p. 2533, we give further particulars:

Company.— Incorp. Oct. 11 1916 in Delaware as a holding company for 
tho stock of corporations producing gold and platinum in Colombia, So. Am.

Properties.— Tho subsidiaries aro producing platinum and gold in tho 
Intendcncla of El Choco, Colombia, S. A. The properties Include about: 
(1) 10,000 acres, and about (2) 50 miles of river beds and banks. Tho 
Choco district is in tho heart of tho richest platinum and gold district of 
Colombia, and tho centre of large and extensive alluvial deposits of excep
tional value. Tho platinum and gold resources of tho district havo been 
known to tho mining world sinco 1737 and a considerable quantity of plati
num has been produced for many years by crudo natlvo methods.

Exceptional values of platinum and gold havo already been blocked out, 
and plans aro being prepared to install additional equipment for mining 
by the most modern and scientific methods. Access to the property is had 
by tho San Juan River, which is navigable by coasting vessels for a distance 
of 100 miles from its mouth, and thereafter by river steamers.

Capitalization (Preferred Stock is in Process of Cancellation).
Authorized. Outstanding.

Common stock (par $5)------------------------- ----------*$10,000,000 a$8,750,000
b7% Cum. Conv. Income notes of 1916, duo 1926- 1,500,000 500,000

* Of which 31,000,000 in treasury and $250,000 reserved to rotiro notes, 
a Of which $7,398,420 aro deposited in escrow, b Convertible into Com
mon stock at $10 per share.

Tho majority of tho stock Is owned or controlled by Lewisohn Brothers, 
Tho General Development Co., Adolph Lowisohn, Pres.; Consolidated Gold 
Fields of South Africa, Ltd., The Rt. lion. Lord Harris, Chairman: Tho 
Gold Fields American Development Co., Ltd., Rt. Hon. Lord Brabourno, 
Managing Director: and Johnson, Matthey & Co., Ltd., of London.

Officers.—Adolph Lewisohn, Pres.; Frederick Lewisohn, V.-Pres.; Sam A. 
Lewisohn, V.-Pres.; F. M. Loper, Sec:. E. H. Westlake, Treas.

Directors.— Adolph Lewisohn, Sam A. Lewisohn, E. II. Westlako, James 
McDougall (Consolidated Gold Fields), J. II. Susmann, E .M ., Walter 
Lewisohn, Frederick Lewisohn J. Parko Channlng, E.M ., A. F. Keeno,
E.M . (Consolidated Gold Fields), F. M . Loper. Head office, 61 B ’way,
N. Y. City.— V. 108, p. 2533.

S ta n d a rd  O il C o. o f  T ex as.— Warning.—
“ The Associated Advertising Clubs of tho World,”  i 10 W. 40th St., N. Y ., 

report in substance: “ Tho attention of tho National Vigilance Committee 
has been directed to an advertisement of tho "Standard Oil C o." of Texas, 
which contains no information concerning tho company or its holdings, 
but is of tho dignified typo, which you would expect tho Standard Oil Co. 
of New Jersey and its subsidiaries to uso if they were selling stock.

"Tho advertisement reads as follows: ‘First Allotment, 100,000 shares. 
Standard Oil Co. of Texas (incorporated under the Laws of Texas). Send 
all remittances direct to company s offices, 1106 Preston Avo., Houston,Tox.

“ This company is In no way connected with tho original Standard Oil 
group. It appears that previously thero had been no Standard Oil Co. of 
Texas and promoters of this company havo adopted the namo and a stylo 
of advertising which would bo very likely to mislead tho uninformed.

S teel & R a d ia t io n , L td.— Earnings.—
Calendar Years—

Interest-

Balance forward.

Dividend
Provision for reduction in inventory._ 
Bond issuo oxpired.................. ........... -

1918.
$556,191

74,727
1917.
$289,552

76,036
1916.
$372,319

68,718
$481,464

49,803 $213,516
50.669

$303,601

$531,267
46,529

299,090
175,000

$264,185
166,857

$303,601
46,529

47,525 206,403
$10,647 $49,802 $50,669

Interest- ........................... $24,020
Depreciation..................... 50,000
Net loss.....................   277,981
Previous surplus............... 2,095,205

Balance, surplus-----------------
— V. 101, p. 2149.

Submarine Signal Co.— Officers.—
Gordon Dexter has been elected President to succeed Frederic Parker 

resigned. Mr. Parker was made Chairman of tho Executive Committee. 
— V. 108, p. 1420.

Tennessee Copper & Chemical Corporation.—
Consolidated Income Account. Three Months ended March 31 1919.

Sales___________________  3740,961
Operating deficit............ -
Operating deficit------------
Other income-----------------Total deficit__________  182,558 t
Miscellaneous expenses... 21,403 Profit and loss surplus._$l ,817,224

A press report states that Tennessee Copper & Chemical Corp. 400,000 
shares common stock, without nominal or par valuo, (making tho total 
amount authorized to bo listed 800,000 shares common stock,) has been ad
mitted to list on tho Now York Stock Exchange.

Tho Now York Stock Exchange has admitted to trading 400,000 additional 
shares of Common stock trust certificates without nominal or par valuo.—  
V. 108, p. 2439.

Tooke Bros., L td .— Accumulated Dividends All Paid.—
A dividend of 3 H % has been declared on tho Pref. stock on account of 

accumulations, payablo July 19 to holders of record July 10. In July 1918 
paid 1 % on accumulations. I he declaration of 3 >3% by tho company
Is payment in full of tho arrears owing sinco tho year following tho out
break of tho war.— V. 108, p. 177.

Transcontinental Oil C o.— New Company.— This com
pany was incorporated in Delawaro Juno 28 1919 to acquiro 
and own all tho properties and business of tho companies bo- 
low named. Tho company will havo no preferred stock or 
funded debt and it is intonded immediately to issuo tho entire
2,000,000 authorized shares of stock of no par valuo, 500,000 
shares of which has been underwritten by E . W . Clark & Co. 
Pliila., and Prichitt & Co., Now York.

Data from Letter of F. B. Parriott Dated Pittsburgh. June 17 1919.
Organization.— The company will acquire and own all the properties 

and business of tho following companies and their several subsidiary com
panies: (1) Tex-Penn Oil Co., (2) Pittsburgh-Texas Oil & Gas Co. (V. 108, 
p. 2027), West Virginia corporations, through which will be acquired most 
of the developed and undeveloped oil and gas leases described below. Tho 
properties of these companies were acquired by the Bencdum-Trees inter
ests and associates. All the leaseholds are located either in proven territory 
or in territory considered as having great possibilities. (3) Riverside East
ern Oil Co. of Delaware (V. 108, p. 688), and (4) Riverside Western Oil 
Co. of W. Va. (V. 108, p. 688); these two companies, organized and man
aged by Messrs. O. D. and E. D. Robinson, nave established one of the 
ablest refining and distributing organizations for gasoline and oil by-prod
ucts throughout the United States.

Property.—The property consists of 174,500 acres of oil and gas leases in 
tho various oil fields in Texas, comprised as follows: (a) 3,479 acres in prac
tically a solid block in tho northern part of Comanche County, known as the 
“ Duke Knolos Pool.”  Tho holdings are located in what is generally deemed 
to bo the best section of this proven oil territory. Two producing wells 
havo been completed, one of which, tho “ Knoles Well," had an initial pro
duction of more than 11,000 barrels per day; 5 additional wells are now 
drilling, and it is believed will be large producers; 4 other wells are nearing 
completion and rigs are being erected for 11 additional wells. Two gas wells; 
with an estimated daily capacity of about 70,000,000 cu. ft. of gas, havo 
also been completed. (6) 20,000 acres on the Bravo Dome in Oidham 
County, Texas, (c) 2,000 acres in Callahan County, Texas, and 2,000 acres 
in Brown County, Texas, near Brownwood, in which tho company owns an 
undivided one-half interest; wells are being started on each of these holdings. 
id) 35,000 acres in one solid block in the northeastern part of Edwards 
County, Texas, in tho centre of which a well is being drilled, and 112,000 
acres in Kimble, Brown, Uvalde, Real, Kerr, Sutton, Edwards, Crockett 
and Valverdo counties, Texas.

In addition has acquired two large tracts of land in South America, on 
one, comprising about 60,000 acres, there is one of the largest seepages of 
high-grade oil ever discovered, and we expect to acquire a large additional 
acreage in this vicinity; the other property, located on the Magdalena River 
in Colombia, is a tract of approximately 750,000 acres.

Refineries and Plants.—Will own a refinery, now in successful operation, 
of daily capacity of 3,000 barrels, and plans the immediate construction of 
an additional refinery of 10,000 barrels capacity per day. Will acquire the 
rights of tho Pittsburgh-Texas Oil & Gas Co. to operate its refineries under 
tho Brownlee process, which results in a considerable increase in the yield 
of refined products as compared with the ordinary refining methods. 
Will acquiro 17 gasoline plants now in actual operation and proposes to 
erect several additional plants to handle the casing-head gas produced from 
tho wells in the Duko-Knoles tract, now showing approximately 40,000,000 
cu. ft. of casing-head gas per day in addition to the 70,000,000 cu. ft. per 
day from tho 2 wells mentioned above.

Will own about 300 miles of pipe lines for tho transportation of oil and 
gas and gasoline and will also acquire through ownership or under lease about 
400 tank cars of from 8,000 to 10,000 gallons capacity each. Six largo 
steel storage tanks of 55,000 barrels each are under construction, and orders 
havo boon placed for additional storage aggregating 1,500,000 barrels.

Working Capital.— Approximatly $9,000,000 will bo placed in the treas
ury for tho erection of the new refinery and gasolino plants and to provide 
ample working capital, and the remainder of the funds being raised through 
tho sale of corporate stock will be used to aid in tho acquirement of the above
described property.

Earnings.— With adequate transportation facilities from the Duke-Knoles 
Pool, the present earnings would be in excess of $25,000 per day, and upon 
completion of proposed refineries and gasolino plants, earnings should run 
conservatively from $30,000,000 to $40,000,000 per annum.

Management.— M . L. Benedum will become Chairman of tho Board, 
and in addition the group of experienced men under whose direction the 
company’s properties were acquired will continue in the management 
and operation of the new company. F. B. Parriott, President of tho Tex- 
Penn Oil Co., is expected to become President of the new company.

[Tiic Corporation Trust Co. of America is the now company’s Delaware 
representative.]

Tri-State Telephone & Telegraph Co., St. Paul, 
M inn.— Offering of Notes.— National City C o., N . Y .,  and 
Wells-Dickoy Co., Minneapolis, aro offering at 9 9 M and int. 
to yield 6L t% , by advertisement on another page, 31,250,000
3 -year G% gold notes. Dated July 1 1919. Due July 1 
1922. The bankers state:

Int. payable J. &. J. Redeemable during first year at 102, second year 
at 101H. thereafter at 101. Denom. 31,000 and 8500c.

Company owns and operates a comprehensive telephone exchange and 
toll system serving St. Paul and most of the larger cities and towns in 
southern Minnesota, estimated population over 1,000,000. Through 
agreement the long distance lines o f tne American Telephone & Telegraph 
Co. aro rendered available to all subscribers, thus affording nation-wide 
telephono service. The company operates practically without competi
tion, 81,556 telephone stations which are served from 15 exchanges in tho 
metropolitan district of St. Paul and 35 in the outside territory.

Tho total funded debt, including these notes, is only 31% of the fixed 
capital account of March 31 1919.

The inc. available is over 2.7 times annual int. charges.— V. 108, p. 282.
Tw in State Gas & Electric Co.— Offering of Prior Lien 

Stock.— A . II. Bickmore & Co., New York, &c., are offering 
at 93 Yz to yield about 7J^%  3400,000 Prior Lien 7 %  Cumu
lative stock. A circular shows:

Prior in Lien as to assets and earnings. Divs. payable quarterly, Jan 1 &c. 
Redeemable ip whole or in part, on July 1 1920 at 105, 1921 at 104, 1922 
at 103 and 1923 or thereafter at 101M and divs. Has equal voting power 
with both Pref. and Com. stock if any div. remains unpaid for one year.

Oulsland'g.
Capitalization—  Authorized. June 1 1919.

Prior Lien 7% Cumulative stock___________________$1,000,000 S400.000
Preferred stock 5% cumulative__________________  2,500,000 1,500,000
Common stock__________________________________ 2,500,000 1,250,000
First & Ref. 5s,.1953_____   10,000,000 2,279,600
Underlying liens________________________________  (closed M.) 1,375,000
General Mortgage 6s, 1953_______________________ 2,500,000 i98,400
6% Debentures________________________________    150,000
Three-year 7% notes____________________________   455,200

Earnings Fiscal Year ended June 30 1919 (June Estimated).
Gross earnings_________________________________________________ $805,239
Net, after taxes_________________________________________________$00,251
Bond interest__________________________________________________ 161,586
Other interest__________________________________________________ 46,348
Add saving in int. on notes & floating debt to be retired from sale. 23,000

Total for dividends__________________________________________ $115,317
Or moro than 4 times the amount required on $400,000 Prior Lien stock 

$28,000.For the 5 years ended June 30 1919 the earnings averaged about 3 1-6 
times tho amount required for dividends on tho Prior Lien stock. Divi
dends at tho rate of 5% per annum havo been paid regularly on the Pref. 
stock since 1908. Compare V. 106, p. 1037, 716.

United Cigar Stores Corp.— Offer for Common Shares.—
Sco United Retail Stores Corp. below.—-V. 108, p. 2637, 2439.
United Drug Co., B oston.— New Stock.—

Tho First Preferred stockholders of record Juno 30 1919 will be offered 
tho right to subscribe at par ($50 per share) for new First Preferred stock 
to the extent of 100% of their holdings. For further particulars see V. 10 
p. 2637.

U nited Retail Stores Corp.— Offer to Holders of the 
$27,1G2,000 Common Stock of United Cigar Stores Co. of 
America.— Treasurer Alex. H . Sands, Jr., 511 5th A ve., 
N . Y . City, in circular issued this week, says in substance: yi

Organization.—United Retail Stores Corporation has been organized 
[on Juno 10] under the laws of Delaware to extend and carry on generally. 
In tho United States and throughout the civilized world manufacturing 
businesses and a system of retail chain stores for merchandise of all kinds, as
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For the purpose of founding and developing such a chain, Georgo J 

Whelan, tho_founder of United Cigar Stores Co. of America, has caused 
this corporation to bo organized with an authorized capital stock consisting 
of (1) 100,000 shares of 8% cumulative Preferred stock, par 8100: (2)
1,160.000 shares of Common stock of no par value, divided into (a) Pounders 
stock 160,000 shares: (b) Class A, Common stock, consisting of 1 000 000 
shares. Both classes of Common stock rank equally as respects both dividends and distribution of assets.

At present the directors are James B. Duke, George J. Whelan, Sidney S 
Whelan, Samuel B. Woods, Jr.. William it. Perkins and Alex. H. Sands Jr : 
Its officers are Georgo J. Whelan, President: William R. Perkins, Vice-Presi
dent, and Alex. II. Sands, Jr., Secretary and Treasurer, and its offices aro 
located at 511 Fifth Avo., N. Y. City. Associated in this enterprise aro 
James B. Duke, George J. Whelan and other leading business men of 
America, who will take an active part in the corporation and will give it liberally of their time and effort.

This group has already subscribed for 50,000 shares of Class A Common 
stock and will pay therefor, in cash, at the rate of $70 per share on or 
before July 7 1919. Out of the remainder of the 1,160,000 shares of com
mon stock they havo also bought and paid for the 160,000 shares of Founders 
stock at 85 per share, and it is their purpose to utilize from time to timo 
such a portion of this Founders stock as this group in their discretion may 
determine to secure for the corporation the services of men of experience, 
ability and capacity to manago and direct its affairs and activities, as well 
as the co-operation of those who in their judgment may bo particularly 
helpful in its organization, financing, operation and development, and 
also generally as they may deem for the advantage of the corporation and its stockholders.

Offer.—The new company now offers to acquire all of the issued shares of 
the par value of $100 each of the Common stock of United Cigar Stores Co 
of America and to pay therefor by delivering two shares of Class A Common 
stock of this company, full paid and non-assessable. for each such share 
of the Common stock of United Cigar Stores Co. of America if deposited 
properly endorsed with the Guaranty Trust Co., 140 Broadway, New York 
at any time on or after Monday July 7 1919, and before 3 p. m. Aug. 4 1919. 
Shares of the par valuo of $10 each may similarly be surrendered on the basis 
10 of such shares for 2 shares of the new Class A Common stock, but only 
lots of 10 such shares or multiples thereof will be received. Holders of record 
of a large amount of the outstanding Common stock have already agreed 
to accept this plan. Compare V. 108, p. 2439, 2638.

[Attention is called to the fact that the first ship (SS. Beatrice), in co
operation with the plans of the new company, sailed from Brooklyn on 
July 3, bound for Constantinople under charter to the American Foreign 
Trado Corporation, carrying a $2,000,000 cargo, including 5,500 tons of 
^enera^merchandise ranging from candy to motor trucks.]— V. 108, p.

U. S. F ood  P ro d u c ts  C o rp o ra tio n .— Permanent Cer
tificates Now Ready— Operations.—

The permanent engraved certificates aro now ready for distribution at 
the Equitable Trust Co. of New York, transfer agent.

The new certificates are issued in exchange for certificates of stock of the 
Distillers Securities Corporation or temporary shares of the new company 
heretofore issued for the same, on a basis of par for par. The change in 
namo has in no way affected the corporate identity or the company or its 
property, rights, powers and obligations. No stock transfer tax, war tax 
or other expense will be required to bo paid for now certificates issued in the 
same name as the surrendered certificates, as this would merely be an 
exchange.

Co. is now engaged not only in "the manufacture and sale of industrial 
or denatured alcohol,”  but it is also “ either engaged in, or preparing to 
engage in, the manufacture and sale of cereal food products and food and 
feed products of all kinds and products and by-products thereof. The com
pany has in process of conversion several of Its plants and is producing 
certain malt-syrup products and cattle feed stuffs, and one of its plants is 
now producing yeast and vinegar.” — V. 108, p. 1516.

U n ited  States G y p su m  C o ., C h ic a g o .— Preferred Stock—  
Report, & c.— John Burnham & C o ., syndicate managers; B ab
cock, Rushton & C o ., Curtis & Sanger, James L . M artin  &  
C o . and W arren Gorrell are offeirng at 99 and d iv ., by  adv. 
on another page, a block of 7 %  Cumulative Preferred stock, 
bringing the total am ount issued up to $ 6 ,0 0 0 ,0 0 0 . The  
circular cited in V . 108, p . 2638 , further says in substance:

Properties.—This co., with its supply of over 135,000,000 tons of gypsum 
the dominant factor in the industry in the United States, has its principal 
properties, consisting of mines, mills, quarries, warehouses, &c., as follows: 
Oakfield, N. Y . Gr'd Rapids,Mich.Blue Rapids, Kan. Heath, Mont.
Buffalo, N. Y. 
Akron, N. Y.

Detroit, Mich. 
Alabaster, Mich. Springvale, Kan. Blythe, Calif. 

pu, ....w ,. Eldorado, Okla. Denver, Colo.
Wheatland, N. Y . MInneap’s, Minn. Southard. Okla. Loveland, Colo. 
Union Sp’gs.N.Y. St. Paul, Minn. Okarche, Okla. Lewiston, Mont. 
Cleveland, O. Piedmont, S. D. Rapid City, S. D. Great Falls, Mont. 
Genoa, O. Fort Dodge, la. Plasterco, Va. Milwaukee, Wls.

Gypsum, Ohio.
During the last 18 years the management has gradually brought Its 

properties to a state of the highest efficiency, has constantly extended the 
number and uses of its products, and steadily Increased its earnings, and is 
now in excellent condition both financially and otherwise. It has been 
for a number of years the world’s largest producer of gypsum (Plaster of 
Paris), doing approximately 40% of the business in the United States.

Tho office, sales force and mill and mine employees now aggregate 2,100. 
f  Products.— Three classes—raw, calcined and manufactured goods: 
(1) Raw products: Ground gypsum rock, called land plaster, used for fer
tilizer purposes; and crushed gypsum rock, used largely by tho cement in
dustry. (2) Calcined products: Stucco, largely used by the paint, plate 
glass, pottery and chemical industries: wall plasters and finishing plasters, 
used in building construction, which also form the base of its fire-proofing 
and board products. These constitute the bulk of tho company's business. 
(3) Manufactured products: Partition tile, floor tile, and roof tilo, which 
havo had a wonderful success in displacing clay tile and concrete used for 
similar purposes and have opened up a new field for disposing of the basic 
material. While the newest department, this is one of the most profitable. 
The wall board. In large lengths and increased widths Is rapidly displacing 
many of the pulp and paper wall boards, since it neither burns nor warps, 
and is cheaper. In order to maintain tho control of all the commodities 
entering into the manufacture of this board, the company owns and oper
ates an extensive paper mill at Gypsum, Ohio.

In addition to the manufacturing of roof and floor tile and wall board, 
the company is itself engaged In tho erection of these products for fireproof 
construction, these gypsum products, because of fire-resistance, economy, 
non-conductivity and adaptability, rapidly replacing clay tile and concrete 
for similar purposes. Gypsum wall plaster outranks the old-fashioned lime 
mortar, as it is a harder plaster, more readily applied, requires little or no 
previous treatment In advance of application, and roaches maximum hard
ness within 48 hours.

Gypsum products are now used in all classes of buildings, from small 
dwellings to modern skyscrapers, including factory construction. Among 
the more prominent buildings wherein gypsum products have been exten
sively used, may bo mentioned the Woolworth Building, Pennsylvania 
Railroad Terminal, McAlpin Hotel., &c.

The company averaged fn 1917 and 1918, after full provision for taxes, 
more than 13%, and during the past seven years approximately 10% on 
the present outstanding Preferred stock.

Balance Sheet April 30 1919 (Total Each Side $13,617,163).
(After giving effect to the sale of the Preferred stock remaining in the 

company's treasury.)
' ‘  ‘ 7% Preferred stock______$6,000,000

Common stock__________  3,904.900
5% notes due Sept. 1921.. 1,000,090 
Notes and acc’ts payable. 509,180
Accrued taxes, Int., &c__  119,515
Reserves, repairs, replace

ments, depletion and re
turnable bags_________  1,183,094

Surplus..............................  900,474
The annual report for 1918 is cited under “ Financial Roports”  above.— 

V. 108. p. 2638, 2028.
U . S. In d u str ia l A lc o h o l C o .— Financing .—

"Financial America" on July 1 said in substance: “ The amount of the 
financing contemplated Is $6,000,000 or $7,000,000. This will probably 
take tho form of notes. Tho dotails of the plan have not yet been worked 
out, but It has been definitely decided .that the new Issue will not be of bonds.

Plant and property______$9,998,483
Treasury holdings_______  41,393
Cash on hand and in banks 656,425 
U. S. Lib. bds. & W. S. S. 270,OSS
Inventory_______________  1,430,705
Accounts and notes receiv

able, after reserves_____1,138,139
Prepaid expenses________  81,930

S P“ L of th.e Proposed issue is to provide funds for the dovelop- “ eP?.°£ the company s business in its new automobilo fuel which is known as Aico. The issue will be put out in tho fall.
. . , * P °  company now has 12 stations in Baltimore for tho distribution of 

Ath0 Iocal b ,lLS company there has decided to use it entirely for tuel. As soon as the issue of notes has been floated, the company will 
n&<Hn«onX?1£er of r,ow s,tations in this section of the country, two or three stations In upper Broadway and others on popular automobilo roads in 
tho suburbs and up through tho Adirondacks."— V. 108, p. 1615, 1389.

U n ited  S tates  R u b b e r C o .— Director.—
a mceting of the board held July 2 Frank A. Vanderlip, Chairman of 

International Corporation and formerly President of the 
v w ° i? al Clt7 . ? an^ ’ was elecrted a director in tho place of William 8. Kies, VIce-I res. of tho American International Corporation, resigned.
,„in ' t r °  ha? Just returned from a five months' trip to South America,will devote his entire attention hereafter to the dovelopmont of the corporation s business in that field.
.. C °'en.el Sai?uel P. Colt, Cnairman of the U. 8. Rubbor Co., In discussing 
Ino affairs of the company, said that its business continues extromoly large, 
and that many more tires could be sold if the plants of the company could 
P f ^ c e  them more rapidly. In order to meet tho greatly increased de
mand, the Morgan & \y right plant in Detroit, he said, is being enlarged at 
cost of several million dollars. Some time yet will be required to complete 
this work. The tire producing capacity of the United States Tire Co. is 

increased on a still larger scale by the remodeling of what was formerly 
tho American Locomotive plant in Providonco.

Colonel Colt stated also that the mechanical rubber business of thecom- 
pa,ny is very satisfactory, but that the rubber footwear business is rather 
sow 'i ccause ° f  I}10 uuhlness of the weather last winter, which necessitated 
par2248 ° Ver stocks wlllch otherwise would have boon disposed of.— V. 108,

U. S. S m eltin g , R e fin in g  &  M in in g  C o .— Semi-Annual 
Statement.— The directors report in substance:

I? fivrst half of 1919 will show approximately $3,083,704 from which aro to be deducted $1,043,223 for depreciation, depletion, 
Federaltaxraonjast year s income and tho marking down of metals, which 
?rC,CPr™ t :V h,0 f,r|? Quarter, leaving an estimated net profit of $2,040,481.

i e «“ tcd Pr°fit is at tho rate of 7% per annum on tho Preferred stock 
per share for the six months on the Common stock or at tho rate of $6 78 per share per annum (13.56%) on tho Common stock.

operations in Mexico havo continued without interruption. Tho average 
tonnage of ore produced and milled will bo approximately 68,000 tons per 
month for the first half of the year, compared with an averago of approxi
mately 58,000 tons a month last year. Commencing with July, it is expec
ted that this rate will be increased to 80,000 tons monthly, 
ooXbe output of coal for tho first half of 1919 will show a decrease of about 
38%, as compared with tho corresponding period last year, owing to over
supplies on hand with practically all consumers after tho war ended, and an 
especially mild winter, all of which led to consumers using up stocks on hand 
and placing only small orders for new business during tho first part of the 
Ji?ari- 7X1S e<I 1° a reduction of forces and half-time operations during the first four or fivo months of tho year. Tho coal business is now im
proving and the outlook for tho last half of tho year Is much bettor. The 
mines are working full time, but still with reduced forces which will be grad
ually increased as the business improves.

The Mammoth smelter was closed down during May on account of 
strike. Only development work is now being carried on at Mammoth mino.

J ho prices of all metals havo materially improved since the first of the 
year and tho outlook is for better results from operations in this country as well as in Mexico for the rest of tho year.

[Boston "News Bureau” July 2 said in substanco: "Final net profits— 
after depreciation, depletion and taxes—of $1,390,000 for tho second quarter 
were considerably more than double tho $650,000 shown for tho first 3 mos. 
Of course, the general improvement in metal prices and tho sharp change 
In the coal situation played some part In bringing back earnings, but silver 
Profits were tho real stimulus, the avorago prico received for silver being 
$1 03, or 6 cents better thi last year’s averago, this on top of steadily 
increasing output. Silver i now being regularly sold for $1 10 to $1 12 
an ounce. At the same tim operations in Mexico havo reached tho 80,000 
tons a month mark as again - 58,000 tons tho first half year. Silver opera
n d ™ 000 aro now yieldin soino $500,000 a month or at tho rate o f $6,000.000 per annum. ]

Obituary.— Pres. W  G . Sharp died July 1 .— V . 108, p .1510 . 
W e s tin g h o u s e , C u rc h , K err & Co .— Officer.—

Arthur King Wood h~ been elected VIce-Pres. and Treasurer of this 
company.— V. 107, p. 21 4.

W in c h e ste r  R e p e a tin g  A rm s C o .— Rifle Output.—
See Midvale Steel & Ordnance Co. abovo.— V. 108, p. 1818, 1733.
W orc ester E lectric  L ig h t C o .— Div. in Liberty Bonds.—

The directors declared a dividend of 10%, which was paid In Second 
Converted 4 K %  Liberty bonds on June 30 to holders of record June 24. 
Fractional parts o f five-share lots were provided for by payment of this dlvl- 
v i  no casb on bas*-s °I the market valuo of said bonds on June 24—V. lUo, p. 1947.

Y a rm o u th  L ig h t &  P ow er C o ., N ova S c o tia .— Offering 
of Notes.— Earnest E . Smith & C o ,, B oston, aro offoring at 
98 to yield 7 % %  this com pany’s 5-year 7 %  gold notes, due 
April 1 1924, proceeds to bo used to develop additional 
water power.

C U R R E N T N O T I C  E S

— Owing to tho death of Capt. Nicholas L. Tllney, R. O. (in France, on 
Sept. 17). tho firm of Tilnoy, Ladd & Co. has been dissolved, and a now 
firm consisting of William F. Ladd, Alfred Macy, Huntington W. Jackson, 
Thomas H. Cross, general partners, and Ernest G. Stillman, special, has 
been formed under tho name of W. F. Ladd & Co., to carry on tho general 
bond and Investment business of tho former firm.

—An attractive booklet of 60 odd pages sots forth the leading financial 
data respecting the Public Service Properties in which W. S. Barstow & 
Co., Inc., of 50 Pine street, N. Y ., aro interested as financial agents, 
managing or consulting engineers or otherwise, while colored inset maps 
indicate the location of the several properties and plants.

— Djorup & McArdle announco that Arthur B. McArdle, former Bank 
Examiner, Banking Department of tho Stato of Now York, has becomo a 
member of the firm, and that it will conduct its accounting practice in the 
future under tho namo of Djorup & McArdlo, accountants and auditors, at 
42 Broadway, New York.

— On July 1 the firm of Capelle, McCown & Co. of Philadelphia, dealers 
In Investment securities, will be succeeded by McCown & Co., with tho 
following partners, Frank O. McCown, Jr., Wm. T . I. Hall and Samuel 
McCreery.

— R. M . Grant & Company of Now York, Boston and Chicago, announce 
the opening of an offico in tho Union Mutual Building, Portland, M e., 
the same to be managed by their Maine representative, Charles P. Nelson.

— Leslie, Banks & Co-, chartered accountant , announce that C. W 
Tansley, formerly assistant manager of Ernst & Ernst, has beon admitted 
to partnership as of July 1.

— Low, Dixon & Go. of 37 Wall Street, this city, annuonce that John T. 
Terry Jr. has been admitted to general partnership in their firm.

-noward A. Riley & Co., 20 Broad street. New York, have Issued a 
circular regarding Island Oil & Transportation Oorp,
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Ukumneraat 3 Jxmjea
C O M M E R C I A L  E P I T O M E

Thursday Night, July 3  1919.
Genoral business is still rising in this country. T he de

mand grows more confident. The great event of tho week 
was the signing of tho Peace Treaty at Versailles on June 28. 
A s soon as it is ratified by the legislatures of tho Central 
Powers, as it seems likely to be shortly, it is believed th at  
it will put spurs to tho American foreign trade. Credit on 
a big scale, it is believed, will not long bo wanting. T he need 
is too imperative not only to Europe itself but also as a 
measuro of conserving Am erica’s vast foreign trade. A n  
increased pig iron production in Juno probably m arks the 
turn in tho lane. It shows the largest daily average pro
duction since September 1918. And certainly it is a wel
come sign of the times. Steel, though comparatively quiet 
at the m om ent, is expected to become moro activo during 
the present m onth. The crops as a rule look well, but it 
is a regrettable fact that tho Government report on July 1 
points to an inadequate yield of cotton, i. o ., something 
less than 11,000,000  bales of lint cotton and on Thursday  
tho prico advanced somo $6 to 86 75 per bale, owing to 
storm warnings for the Eastern Gulf Coast. Coffee, after 
its recent meteoric rise, has latterly declined as available 
supplies are really liberal in spite of a sharp decreaso in the 
latost crop of Brazil. Grass cattle and butter are lower, 
and it is believed to be only a question of time when dairy 
products generally and all kinds of meats as well as flour 
will also drop to moro reasonable prices, thereby mitigating 
tho burdensome cost of living. Hides and leather havo beon 
advancing. Meanwhile there is a largo trade in cotton goods 
and some of the mills havo increased their dividends. A  
big striko prevails in the Lancashire district of England, 
which seems difficult to settle. Grain and hog products 
havo advanced in price and hogs at Chicago have roached 
the highest quotation on record. It is believed that Europe 
will import heavily of Amorican meats as well as grain. 
Building is being carried on with greater activity. A  larger 
demand prevails for lumber and building hardware and other 
construction materials. Ono menacing fact in tho situation 
is that tho coal production has been only about 7 5 %  of 
last year’s output up to date. And the people are oxhorted 
through the newspapers to buy now rather than tako the 
risk of scarcity and high prices next fall and winter. There 
is larger trade in coke at stronger prices. Meanwhile retail 
trade is brisk owing to moro seasonable weather following 
the recent cold spell. Tho jobbing trade is larger. N ow  
that the Peace Treaty has been signed everybody seems to 
feel that a big incubus has been lifted from the world and 
that tho way will gradually clear for a return to normal con
ditions of business, or rather, perhaps, to a larger trade than 
was ever before known, at least in some directions in filling 
wants which for five years were more or less unsatisfied 
from the necessity of putting war business first. Real estate 
here is increasing demand and prices tend upward not only 
in tho upper sections of tho city but also downtown, not 
excepting the section some distance below W all Street, 
hitherto neglected for years past. ’

The domand for luxuries continues unabatod. Foreign 
visitors here are amazed at tho dazzling spectacle presented 
by tho stocks of uptown jewelry stores on Fifth Avonuo and 
olsewliore. They say there is nothing to bo seen liko it in 
Paris or any other city in tho world. Tho sales of wearing 
apparel, furniture and household goods generally are on a 
scale that suggest a noteworthy increase in tho buying power 
of large sections of tho Amorican population as compared 
with pre-war times. Tho wheat harvest is now in progress 
in tho great producing States. Tho corn crop is making 
rapid progress. Tho hay crop will bo very bountiful.

On July 1 tho control of the American wheat trade passed 
from tho W ar Trade Board to tho U . S . W h eat Director. 
The Government supervision of tho wheat trade will bo 
continued during the period of price guarantees Gold  
recoived from Germany for American wheat and flour has 
boon deposited in Brussels to tho account of tho Now  York Fed
eral Reserve Bank. Similar deposits have been made abroad 
on an American battleship at Constantinople, of gold re
ceived from Bulgaria. As soon as the blockade is ondod on 
tho ratification of the treaty it is believed that a big Am er
ican trado will begin with Gormany and othor Central Euro
pean countries. It is difficult to buy sugar at wholesale. 
Tho refiners are sold up to August and in somo cases into 
September. The last Cuban crop was 4 ,100 ,000  tons, the 
largest on record. Y et tho entire Cuban crop was bought 
by the U . S. Sugar Equalization Board. This was tho 
largest single purchase over made. Two-thirds of it was 
resold to American refiners and one-third to tho British  
Royal Commission. Labor shortago in the Youngstown  
iron district of Pennsylvania is becoming noticoablo because 
of the rapid movement of foreign labor baxsk to their native 
lands. Building material prices have rison. A n  8 %  ad
vance has been made in roofing felt. Brass pipe and wood  
lath aro also higher.

Salos of “ hard”  liquor— whiskey, brady, rum , & c ., 
ondod all over tho United States on July 1. Tho Govern
m ent, it is supposed, will not prosecute sellers of “ 2 .7 5 ”  
boor and light wines and in many parts of the city thoy aro 
still being openly sold awaiting a court ruling on tho subject.

Prohitition, says Attorney-General Palm er, will continue 
under the terms of the law until the conclusion of the war 
and thereafter until the termination of demobilization 
The American struggle for control of the European oil 
markets will be, it is said, a three-cornered affair between 
tne Standard Oil, the Sinclair and tne Royal D utch com 
panies. It is estimated that the German requirements in 
next year will be more than 1 ,100 ,000  tons ol oil. 1 ,000 ,000  
tons of American coal will be sold to the French Government 
to tide over its coal crisis. England now exports 40 ,000 ,000  
to^s annually, or only half the yearly total before the war, 
and it is intimated England m ay discontinue exporting coal 
for a tim e. A  big dirigible balloon is flying from England  
to the United States.

L A R D  quiet but firm; prime Western $35 65 @ $ 3 5  75; re
fined to the Continent $38c.; South American $38 25; Brazil 
in kegs $39 25 . Futures advanced on big weekly exports—  
14,223,950 lbs. of lard and 2 3 ,746 ,225  lbs. of bacon— and 
covering of shorts. Then they reacted on realizing and 
larger offerings, with lower prices for hogs.
DAILY CLOSING PRICES OP LARD FUTURES IN C H IC A G O

Sat. M on. Tues. Wed. Thurs. Fri.
July delivery______cts.34.07 34.05 34.50 34.92 35.15 Holi-
September delivery___ 34.07 34.00 34.50 34.92 35.20 d a y .
October delivery..........33.62 33.80 34.30 34.72 34.95

P O R K  quiet but firm; mess $ 5 8 @ $ 5 9 , nominal; clear $ 5 4 @  
$62 . Spetember pork closed on Thursday at $51 , after 
touching $51 50 . I t  ended $1 55 higher for the week. 
Beef unchanged; mess $38 @ $ 3 6 ; pcaket $ 3 8 @ $ 3 9 ; extra In 
dia mess $ 6 2 @ $ 6 4 . N o . 1 canned roast beef, $3 75; N o . 2 , 
$7 25 . C ut meats quiet but steady; pickled ham s, 10 to 20  
lb s., 3 4 ^ @ 3 4 ^ c . ;  pickled bellies, 3 3 @ 3 4 c . B utter, cream
ery extras, 5 0 H @ 5 1 c . Other grades 4 5 @ 5 0 c . Cheese, 
flats 2 5 @ 3 2 c . Eggs, fresh-gathered extras, 5 1 @ 5 2 o .; first 
to extra firsts 4 5 @ 4 8 c .
*■' C O F F E E  on the spot quiet but higher; N o . 7 R io, 2 2 @  
2 2 ^ c . ;  N o . 4 Santos, 2 8 @ 2 8 L £ c .; fair to good Cucuta, 
27 @ 2 7  H e . Futures declined on heavy selling. It is 
claimed that the high prices are causing a greatly increased 
use of adulterants. Also Santos cables have been sharply 
lower. The invisible supply of coffee in the United States 
is far larger, it is said, than m ost people have imagined. It  
results, it is contended, from big warehouse deliveries for 
several months past. Europe has been a steady buyer. 
Shorts covered freely. On Thursday prices advanced, but 
ended 130 points lower for the week. A  membership in the 
Exchange sold on the 1st inst. at $ 7 ,500 , an advance of $500  
over the previous sale and $1 ,000  very recently. Closing 
prices were as follows:
July . .cts.21.05@21.101D ec--.cts.20 .46® 20.49IMarch-cts.20.35@20.37
September 20.90@20.91 January__ 20.40@20.42 May______ 2 0 .2 5 @ 2 0 .2 7
October .  .  .20.72 @  20.741

S U G A R .— Centrifugal, 7 .28c . for Cuba and Porto Rico; 
pure granulated 9c. The Equalization Board has allotted  
only about 500 ,000  bags, instead of 800 ,000  to 900 ,000  bags 
expected. The weather in Cuba has im proved. T h irty- 
four centrals have been in operation there, showing that 19 
have closed within a week. A  year ago 28 were working. 
The sugar trade here will be closed on Saturday during the 
summer m onths. The Sugar Equalization Board has not 
purchased on any largo scale this week. Its figures show that 
the total meltings thus far this year have been much larger 
than those for the same tim e in 1918. In fact they are a 
high record. Cuban receipts last week were 52 ,212  tons 
against 69,317  in the previous week and 41 ,315  last year; 
exports, 82 ,692  tons (including 60 ,314 tons to U . S. Atlantic 
ports), against 75,943  in the previous week and 100,456  
last year; stocks, 1 ,158 ,409 tons, against 904 ,5 02  last year. 
Refined has been in sharp demand for export, but there is not 
much actual business. Refiners aro still heavily oversold 
till August. Buying orders aro much in excess of offerings. 
One refinery is accepting business for the first half of August 
but it is on an allotment basis.

O IL S .— Linseed has been active and higher; Jvly -O ct. 
oil in cars, $1 .95 ; 5 -bbl. lots 81 .98 ; less than 5 bbls. $ 2 .0 1 . 
Lard, prime, edible lower at 2 .70  @  2 .80c . Cocoanut oil, 
Ceylon, bbls., unchanged at 20c. C od, domestic, 1 .05  @
1 .10c .; Newfoundland 1.10 @  1 .12c. Spirits of turpentine 
95c . Com m on to good strained rosin $16 .1 0 .

P E T R O L E U M  has been in good demand and steady; 
refined in bbls. $17 .25  @  $18 .25 ; bulk, N ew  Y ork , $ 9 .25  @  
$ 10 .25 ; cases N ew  Y ork , $20 .25  @  $ 21 .2 5 . Gasoline active  
and steady; motor gasoline in steel bbls. 24 H e .; to con
sumers 26 H e- Gas machine 41 H o . June showed, it is said, 
more activity in the oil fields than any m onth in the history 
of the industry. Completions 2 ,652  an increase of 14: 
now production 231 ,988  bbls., a gain of 3 2 ,688 ; am ount of 
work under w ay 7 ,46 8 , an increase of 436 over last m onth  
and 1,820 over June last year. Stocks in storage in the 
Cushing fields are reported rapidly disappearing. Only
19,500,000 bbls., it is said, remain with a daily production  
of only 40 ,000  bbls. The estimated pipe lino rurs from  
storage are 100,000 bbls. larger weekly than the production. 
Denver wiies that a completion has been made of a well 
flowing 2 ,500  bbls. a day in the Lance Creek field. The  
Lance Creek field recently was hurt by the bringing in of 
two water wells. Dallas wired that there is a new well 
flowing 3 ,000  bbls.; another company has a 3 ,00 0  bbl. well 
in the Desdemona pool. A  large tank farm for the storage 
of crude oil will be built in the B u rk-B u m ett field, T exas, to 
accom modate tho flow from tho new 8-inch pipe line extend-
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ing from H ealdton, Okla. This line, and another from  
Healdton to Cushing, O kla., will be built by the Sinclair 
Gulf Pipe Line C o . There was a total of 7 ,301 ,582  bbls. of 
crude petroleum in storage in Texas on June 1, with addi
tional storage amounting to 4 ,06 6 ,98 0  bbls. umilled.
Pennsylvania dark 54 00
Cabell____________ 2 77
Crichton__________  1 75
Corning___________ 2 85
Wooster___________2 86
Thrall_____________2 25
Strawn____________2 25
De Soto___________2 15
North Lima______2 38

South Lima______$2 38
Indiana___________ 2 28
Princeton_________ 2 42
Somersot, 32 d eg.. 2 60
Ragland___________1 25
Electra____________2 25
| M oran____________2 25
I Plymouth_________ 2 33
I Corsicana, heavy. 1 05

Illinois, above 30
degrees________ 52 42

Kansas and Okla
homa__________ 2 25

Caddo, La., light. 2 25 
Caddo, La., heavy 76
Canada__________ 2 78
Healdton________  1 20
Henrietta_________ 2]25

R U B B E R  was firmer in some directions for a lim e, bul 
business has been quiet and stocks held by importers and 
consumers are adm ittedly large ana of late prices have eased. 
Smoked ribbed sheets on the spot, 4 1 ^ c . ;  O c t.-D ec ., 4 2 @  
42J^c.; J u ly -D e e ., 4 2 3 ^ @ 4 3 c .; Para up-river tmo eased to 
5 5c .; up-river coarse, 323^c.; first latex pale crepe, 4 0c ., 
showing a decline later in the week.

O C E A N  F R E IG H T S  have been moderately active. 
Levant service from N ew  Y ork  has begun. Rates generally 
have been pretty well maintained. Business would have 
been larger but for delays in cable service. On the evo ot 
the ocean treight market becoming an open one speculation 
is rife as to the probable course, whether upward or down
ward, of rates to the W e st Inaiet and South Am erica. Tim e  
will tell. Certainly the Government is to allow shipowners 
to make whatever rates they pleaso for those voyages, the 
only ones which the Shipping Board has controllea since 
M arch. Charters incluae coal from Norfolk t< Genoa at 
$26 and $26 50 for prompt loading; grain from Atlantic range 
to picked ports in the United Kingdom  at 8s. 6 d .; option or 
flour at 5 0s ., July-August; lumber rrom a Gulf port to River 
Plate basis of $62 50 to Buenos Aires, July; heavy grain 
from Buenos Aires to the United Kingdom  or Continent, 
250s.; corn from the River Plate to north of H atteras, $22; 
linseed, $23; coal from N orfolk to Berm uda, $7 50; mer
chandise Philadelphia to London, $26 net tor June-July; 
a Japanese steamship six months time charter in the trans
atlantic trade, 30c .; four steamships 12 m onths’ time char
ter, 2 4s.; deals from St. Johns, N . B . ,  to the United K ing
dom , $41; coal Baltimore to Copenhagen, $26, and from  
N orfolk to Copenhagen, $22 50 prom pt. It is stated that 
vessols of 5 ,00 0  to 7 ,000  tons could got $30 to $32 50 from  
the Gult of M exico to tbe French Atlantic for July-August; 
$40 , it seems, would be paid for larger vessels, say, about
8 ,000  tons, August loading, to westorn Italy . Demurrage 
charges havo been reduced to $2 for the first four charge 
days and $5 thereafter, and the separato average agreements 
for loading and unloading cars havo been approved by tho 
Director-General to become effective July 20 1919.

T O B A C C O  has been generally rathor quiet but this fact 
m ust be attributed in part, at least, to the comparative 
smallness of the supplies here. Prices in the main have been  
steady. The Government weekly report says that tobacco 
is generally growing well but that cultivation was retarded 
by rains in parts of the Ohio Valley. It  needs warmth and 
sunshine in Virginia. Tho tobacco harvest has begun in 
southwestern North Carolina.

C O P P E R  has been in only fair demand but firm; electro
lytic, 1 9 @ 193^ c . A  report that Germ any had bought a 
considerable quantity here is denied. Lead quiet but firm 
at 5 .2 5 @ 5 .4 5 c . for Now Y ork and 5 .1 2 3 ^ @ 5 .1 5 c . for St. 
Louis. Spelter quiet and easier at 7 .15c . spot Now  Y ork. 
Tin steady at 71c. The Government will issue licenses per
mitting the importation on or after Sopt. 1 1919 of pig tin 
and all metal alloys containing tin, including tin drossos, 
tin oxides, solder drosses, type metals, anti-friction metals, 
waste metals and other metals containing tin, from points 
other than points of origin and without reference to the date 
of shipment.

P IG  IR O N  has been only moderately active, sales falling 
off in many directions. B ut tho trade is hopeful of hotter 
things during July. Prices are about tho same, as those 
adopted by the late Industrial Board of tho Department of 
Commerce. N or is there any clear tendency toward a 
chango at present. July, it is hoped, will bring a better ex
port trade. Peace will also mean a hotter home demand 
it is believed as time goes on. It is stated that St. Louis 
basic pig iron consumers have bought 20,000  tons of this 
grade in Ironton, Ohio, with deliveries extending into early 
1920. Connellsville coke consumers are in some cases, it is 
said, placing contracts for tho last half of 1919 delivery, and 
fuel production is increasing somewhat. The June produc
tion of pig iron was 2 ,114 ,863  gross tons, or 70,495  tons a 
day, against 2 ,108 ,056  tons in M a y  or 68,002  tons a day. 
This gain is tho first check to a steady decline in the daily 
average from tho m aximum point reached Sept. 1918. The  
tide has turned.

S T E E L  has been firm and recent business has been no
ticeably larger in structural material. Sales to South 
America havo increased. European business, it is true, is 
backward. B ut ocean freights havo recently declined and 
the peace treaty has been signed. The demand for wire 
products is so sharp that some are predicting higher prices. 
It is said that somo independent wire products concerns find 
present prices unprofitable. Pittsburgh reports a bettor 
trade in tin plato with mills operating at around 7 0 %  and 
higher, on an expansion in both domestic and export trade. 
Juno’s unfilled tonnago, it is believed, in somo quarters, will

snow an increase, dune Dusmess at L ittsourgn increased 
5 0 %  over that of M a y . Oil line pipe is in sharp demand. 
Shert business in June was the best since last October. A  
low freight rate has been officially mado on railroad equip
m ent to South Africa. Everything possible should be done 
to stimulate American foreign trade.

COTTON
Thursday Night, July 3 1919.

T H E  M O V E M E N T  OF T H E  C R O P , as indicated by our 
telegrams from the South to-night, is given below. For tho 
six days ending this evening the total receipts have reached 
101,367 bales, against 140,572 bales last week and 138,529  
bales the previous Aveek, making the total receipts since 
A u g. 1 1918 5 ,611 ,113  bales, against 5 ,684 ,044  bales for tho 
same period of 1917-18, showing a decrease sinco A u g. 1 
1918 of 72,913  bales.

Sat. M on . Tues. W ed. Thurs. F ri. Total.
G a lv e s t o n _____ 1 ,161 3 ,6 5 5 5 ,8 9 6 8 ,7 8 5 8 ,2 9 9 2 7 ,7 9 6T e x a s  C i t y ______
P o r t  A r th u r , & c .

1 ,2 3 4 1 ,404 — 5 ,6 1 6 1 ,6 3 5 9 ,8 9 9
N e w  O rle a n s_____ 4 ,2 8 1 10 ,1 5 9 4 ,7 8 0 4 ,5 0 7 2 ,8 7 0 2 6 ,5 9 8M o b i lo ____________ 1 0 141 233 5 629 1 ,0 1 8P e n s a c o l a ________
J a c k s o n v i l l e _____

— —

S a v a n n a h  ________ 3 ,6 9 2 4 ,3 1 6 4 .8 4 1 4 .0 1 9 2 ,3 8 7 1 9 ,2 5 5
B r u n s w ic k ________ 4 ,0 0 0 H O L I - 4 ,0 0 0C h a r le s to n _______ 1,351 179 1,344 741 461 D A Y . 4 ,0 7 6
A V ilm in g ton ______ 40 5 1 ,2 1 1 1 ,4 4 3 1 ,1 1 2 1,024 5 ,1 9 5N o r f o l k __________
N ’ p o r t  N e w s , & c .

118 96 203 1 ,8 3 7 874 3 ,1 2 8
N e w  Y o r k ________ 179 179
B o s t o n ____________ 5 55 55 18 133
B a l t i m o r e ________
P h ila d e lp h ia _____

—
" i o o _____ ' i o o

T o t a ls  th is  w e e k . 1 2 ,2 5 7 2 1 ,2 1 6 1 8 ,9 7 5 2 6 ,7 4 0 2 2 ,1 7 9 1 0 1 ,3 6 7

Tho following shows the six days’ total receipts, tho total 
since A u g. 1 1918 and the stocks to-night, compared Avith 
last year:

Receipts to 
July 3.

1918-19. 1917-18. Stock.
Six

Days.
Since Aug 

1 1918.
This
Week.

Since Aug 
1 1917. 1919. 1918.

Galveston_______ 27,796 1,866,781 4,366 1,604,243 248,491 167,975Texas City______ 9,889 112,139 70,921 39,994 35,635Port Arthur_____
Aransas Pass, &c. —

53',527 
1,526,910

"267
8,102

29,272
1,632,318New Orleans_____ 26,598 12,611 404,810 361,189Mobile__________

Pensacola_______ 1,018 148,830
9,812

21,432
1.054,534

94,180
203,037

85 102,363
33,792
42,936

1,104,251
135,500
202,779

23,424 12,812
(500 10,600

212,023
11.000 

146,720 
21,000 
38,324

Savannah _______
Brunswick______ 19,255

4,000
2,570

Charleston______ 4,076 131 51,664AVilmington_____ 5,195 141,964 1,257 98,533 58,413 39,290Norfolk_________
Newport Nows.&c

3,128 312,952
3,334

10,864
779 295,534

4,779
127,022

91,447 77,627
New York___ __ 179 121 95,591 132,588Boston__________ 133 29,139 1,104 109,749 11,089 20,521Baltimore_______ 20,546

1,102
149 77,980

3,970
6.289
4,649

16,794
7,146Philadelphia_____ 100 180

Totals________ 101,367 5,611,113 24,220 5,684,04ll 1,258,484 1,088,621
In order that comparison m ay be mado Avith othor yoars, 

avo give below the totals at leading ports for six seasons:

Receipts at— 1919. 1918. 1917. 1916. 1915. 1914.
Galveston___
ToxasCity.&c. 
New Orleans. 
M obilo______

27,796
9,889

26,598
1,018

19,255
4,000
4,076
5,595
3,128

" '4 1 2

4,366
267

12,611
85

2,570

18,902 
788 

13,159 
■ 3,906 
20,413 
8,000 

819 
196 

2,705
"3',381

24,140 9,577 9,930
13,234

1,010
9,826
1,000
1,777
1,495
4,856

"2* 135

5,352
208

4,338
4,718

4
4,398Savannah___

Brunswick__
Charleston, .See 
AVilmington . .  
Norfolk__ __

131
1,257

779
'2 “, 154

1,200
687

2.147
" '7 5 0

98
4

3,044
1,764

359
N'port N., &c. 
All others___
Total thl3 wk.
Sinco Aug. 1.

101,367 24,220 72,269 59,468 24,259 24,319
5,611,113 5,684,044 6,760,030 6,990,990 10332026 10497210

Tho exports for the six days’ ending this ovening roach a total 
of 169,324 bales, of which 71,403  Avoro to Great Britain, 
______  to France and 97,921 to othor destinations. E x
ports for the week and sinco A u g. 1 1918 aro as folloAVs:

Exports 
from—

Six days' ending July 5 1919 . 
Exported to—

From Aug. 1 1918 to July 3  1919 . 
Exported to—

Great
BrUaln. France Other. Total.

Great
BrUaln. France. Other. Total.

G a lv e s to n ..  
T exas C ity .  
P t . N ogales  
N e w  Orleans 
M o b i l e _____

10,483 .............. 33 ,822 4 4 ,3 0 5 77 7 ,03 7
13,007

17 9,90 5 4 4 7 ,23 2
15,800

430
31 2,73 1

1 ,4 0 4 ,8 3 4  
28 ,8 0 7  

430  
1 ,173 ,041  

8 2 ,6 4 7  
9 ,9 2 2  

06 8 ,2 7 8  
9 7 ,771  
14,742  
6 3 ,8 3 0  
58 ,013  

62 0 ,4 1 2  
30 ,6 3 2  

1 4 ,0 5 5  
2 2 ,872  

58 4 ,9 4 9  
123,789

5 ,0 1 0 30 ,782 4 1 ,792 59 5,89 4
8 2 ,047

9 ,9 22
30 4,03 4

97,771
12,819
15,110
58 ,582

3 1 1 ,34 3
30,081
13,055
20 ,4 7 0

20 5 ,0 1 6

Savannah . .  
Brunswick .  
Charleston .  
AVilmington 
N o rfo lk _____

25 ,353
5.1S9

25 ,353
5,189

203,131 101,113

1 ,0 00
8 ,2 1 5

31
52 ,503

5 ,5 70

923
40 ,5 0 515 ,110

10,258
15,110
10,258
10,58310,583 26 2 ,50 0

975
1,000
2 ,4 0 2

58 4,91 9
123,789

Philadelphia
W ashington 10,731 10,734

T o t a l_____

T o t . ’ 17-’ 18* 
T o t . ’ 16-’ 1 7 .

71 ,4 0 3 97,921 109,324 2 ,3 4 2 ,3 7 2 71 5 ,49 7 1 ,9 54 ,3 55 5 ,0 1 2 ,2 2 4

4 5 ,797
34,9151

29 ,0 1 0
24 ,0 0 0

14 ,080
17,750*

89 ,4 8 7
70 ,0 0 5

2 ,2 0 0 ,5 1 7
2 ,5 5 3 ,8 7 0

022,711
9 5 2 ,82 8

1 ,2 07 ,147
1,762 ,888

4 ,0 90 ,3 75
5 ,2 0 9 ,5 8 0

* Figures adjusted to mako comparison with this soason approximately correct.
In addition to abovo oxports, our telegrams to-night also 

give us the folioAving amounts of cotton on shipboard, not 
cleared, at tho ports named. W o  add similar figures for 
N ew  Y ork .
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July 3 at-

On Shivboard, Not Cleared for—
Great Oer- Other Coast-

Brilain. France, many. Conl't. wise. Total.

Galveston___
New Orleans.
Savannah------
Charleston__
M obilo______
Norfolk...........
Now York 
Other ports *_

Total 1919.
Total 1918-
Total 1917.

58.598
36,630
14.000
15,500
3.000
5.000

132,728
24,518
40.000

16,128

16,128
6,000
6,528

358

358

15,200
12,882
4,000

2,000
1,000

35,082
4,000
4,442

1,500
2,500

400
500

4,900
10,250
12,473

75,298
65,998
20.500 

400
15.500 

500
5.000
6.000

189,196
44,768
63,443

Leaving
Stock.
173,193
338,812
191,523
51,264
7,924

90,947
90,591

125,034
1,069,288
1,043,853

675.987

* Estimated.Speculation in cotton for future delivery has been on a moderate scale, at very erratic but on the whole lower prices. The tone undoubtedly has been unsettled and nervous. Sharp reactions havo been succeeded by quick rebounds. Tho under-curront of opinion in the trade is that eventually prices must advanco. This is predicated on the idea that the crop is going to be much too small for the needs of the world at large. There is a world-wido shortage of both raw cotton and cotton goods. Naturally the great event of the week was the Government report on July 1. It was tho worst record for July. Yet it was followed by heavy liquidation, especially by Chicago interests and on that day prices actually ended lower; in fact, at one timo they woro considerably lower. The Government stated the condition at 70%, against 75.6 a month ago, 85.8 in July last year and 80.3 as tho 10-ycar average. It put tho acreage as 8.7% less than its revised figures for last year and provisionally estimated the crop at 10,986,000 bales, or about 1,000,000 bales less than that of last year. There is a notion that the prolonged mins recently caused not a little abandonment of acroage in different parts of the bolt. And it is reiterated that labor is generally scarco at the South. Some are inclined to think that the large emigration of aliens from this country, of whom some 1,300,000 havo already left, may affect the iabor supply at the North to such an extent that labor may bo drawn from the South. That remains to be seen. But if wages continuo vory high at the North it is not inconceivable that something of this kind within certain 
limits may occur. . , , .Meanwhile cotton goods aro in excellent demand and tending higher. On the 1st inst. print cloths advanced lA a. Some of tho mills are increasing their dividends. Cotton goods are expected to bo more or less scarce for some months to come. And the whole world is in a different position from what it was a week ago. Then the peace treaty had not been signed. It has now been signed. 'occurred on Saturday, Juno 28. As so< by the National Assembly of Germanyconcerned the blockade will be removeu. ---------- ---------that this event cannot be far off. It is believed that the business men of Central Europe want to resume business at the earliest possible moment. Certainly that is only natural. And it is predicted that American exports of cotton to Germany will be resumed at no distant day. This will relievo the congestion of low-grade cotton at the South. Undoubtedly tho supply of such cotton is large. Tho South would welcome a chanco to get rid of it. Trade interest hore havo been stoady buyers. The New York contract is considered the best ever in force. Commission houses aro advising mills to purchase futures here to meet distant engagements rather than spot cotton at the South, believing that it would bo more advantageous financially to do so. Cortainly there is no doubt that Now York is moro of a commercial market for cotton than it has been for many years past. It is believed to be only a question of time when this will become more and more manifest in increasing mill business at this point. Japanese and Liverpool interests at times have been good buyers. At one time Wall Street and tho West purchased with some freedom. Southern spot houses as well as local houses identified with tho trade in actual cotton havo also bought, especially on tho reactions. Although tho settlement of tho Lancashire striko for a timo has hung fire, in tho naturo of tho case it seems that it cannot last long. Tho demand for goods is too sharp and tho profits too largo, to say nothing of the fact that after all wages aro abnormally nigh. . . , 'But on tho other hand the price of cotton is undoubtedly very high already. It is so high that many of the bulls sell promptly on rallies. They havo dono that all tho way up. They seem to be afraid from timo to time that the rise had culminated. And latterly tho weather has improved. Tho heavy rains havo disappeared. Only Florida has had some remarkable cloudbursts, Jacksonville getting a rainfall in two days of not far from 11 inches. Some think

has been at times in the past. And though prolonged rains in May and June were a source of loud complaints, they may iilustrate anew the law of compensation. Certainly they have given abundant sub-soil moisture that may stand tho plant in good stead later on, when dry weather is apt to prevail over considerable sections of the belt. Latterly, too, there has been considerable liquidation. Chicago sold heavily, in spite of tho bullish crop reports. Exports have latterly been small. Of course ocean tonnage is still largely taken up with Government business in one way or another. American spinners have been buying tho actual cotton sparingly. Unless tho world’s buying increases greatly this month, it looks as though there would be a large carryover into next season, now less than a month off.On Thursday prices fell at first on generally favorable weather, lower cables a continuance of the strike in Lancashire and liquidation on the fear of a triple holiday. The Exchange here, like most others, had voted to close on Saturday, July 5. But later in the day the decline was regained and prices rose some 120 to 135 points over the closing of Wednesday, owing largely to reports of an Eastern gulf storm which was regarded as so important that the Government issued a storm warning. There was heavy covering of shorts and not a little trade buying. But futures end lower for the week for all that. Spot cotton closed at 34.35c., a rise of 95 points for the day, but this is 40 points under the closing of last Friday.The official quotation for middling upland cotton in the New York market each day for the past week has been:
June 28 to July 4— Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands____________ 34.35 34.90 34.15 33.40 34.35 IIol.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on July 3 for each of the past 32 years have been as follows:

------  — - 7.19
7.31 
8.00
7.38
8.381915.

-.34.35 1911.c._ ...14 .70 1903-c ___ .12.75 1895-c.
30.70 1910 ..15.50 1902______ 9.31 1894. ..

-.25.65 1909___ .-.12.60 1901___ _ . 8 .8 8 1893...
-.12.95 1908___ ...11 .40 1900 .-.7 -. .  9.91 1892...

, 9.60 1907___ ...13 .50 1899.......... .  6 .1 2 1891...
...13.25 1906___ ...10 .80 1898--------- . 6.25 1890...
...12.35 1905___ ...10 .80 1897.......... .  7.88 1889...
...11.95 1904----- ...10 .85 1896........... .  7.44 1888...

.11.12

MARKET AND SALES AT NEW YORK.
Spot

Market
Closed.

Futui es SALES.
Closed. Spot. Contract Total.

Quiet, 40 pts. dec.. 
Steady, 55 pts. adv. 
Quiet, 75 pts. d ec.. 
Quiet, 75 pts. d ec.. 
Steady, 95 pts. adv.

Tuesday------
Wednesday .
Thursday__
Friday.........

Barely steady. . 
Barely steady.. mm 16,600

500
1,700

16,600
500

1,700
HOLIDAY

Total____ 17,100 17,100

FUTURES.—The highest, lowest and closing prices at New York for the past week have been as follows:

is poor. In fact, for tho most part it is prostrate. Credits cannot bo supplied in a day. It may take some little time. And with Europe in its present financial shape tho question arises whother rigorous economy may not be practices for some timo to como, especially with tho cost of living so high, not excepting tho extraordinary prices prevailing for cotton and cotton goods. After all, too, June is not the critical month in the cotton-growing season. Fino weather in July might work a wonderful change in the crop outlook. Good weather in August might easily bo still more decisive. It

• Saturday, Monday, 
June 28. June 30.

Tuesday, 
July 1.

Wed'day, 
July 2 .

Thursday, 
July 3.

Friday, 
July 4 . Week.

July—
Range......... 33.34-.90 33 .31-.90 33.15-.92 32.40-.35 32.00-150 32.00-192
Closing____ 33.34 — 33.90  — 33.15 — 32.30-.40 33.26-.40 — ---------

August—
__________33.65 ___ 32.10-.40 32.10-165ivnugu--------

Closing____ 33.52 —  33^80 — 33.15 — 32.30 — 33.40 —
September—  

Range_____ 3 3 .6 0 -.6 7 --------------- 33.60 — __________ __________ 33.60-.67
Closing____ 33.34 — 33.75  — 33.05 — 32.20 — 33.20 — —

October—  
Range_____ 33.27-.91 33.08-.75 32.85-190 32.16-.13 31.85-146 31.85-191
Closing------ 33.32-.35 33.6S-.70 32.95-.97 32.16-.20 33.16-.22 —

November— 33.20 —-Range - ____ --------------- 33.20 — ---  ---- ---- —  —  — ---- —  —
Closing____ 33.25 — 33.55 — 32.85 — 32.00 — 33.00 — —

December—  
Range_____ 33.20-.80 32.95-.57 132.60-179 31.93-.88 31.65-122 HOLI 31.65-180
Closing____ 33.20-.25 33.50-.52 j32.75-.78 31.93-.98 32.95-.98 DAY. --------- — .

January—  
Range_____ 32.06-.50 32.80-.36 32.48-150 31.65-/65 31.38-/91 31.38-150
Closing____ 33.00-.05 33.30-.36 32.48-.50 31.65-.67 32.58-.60 —

February—
Range..........
Closing------ 32.95 — 33.25 — 32.45 — 31.60 — 32.54 — I l l

March—  
Rango_____ 32.82-.37 32.72-.27 32.35-135 31.55-/60 31.30-/90 31.30-235
Closing____ 32.88-.90 33.20-.22 32.40 — 31.55 — 32.50-.54 --------- —

April—
Range.......... —  > -
Closing------ 32.85 — 33.15 — 32.35 — 31.50 — 32.45 — --------- —-

May—
Range_____ 33.25 — 32.90-.05 32.50-.06 31.78-.46 31.45-/80 31.45-206
Closing------ 32.78-.95 33.10-.15 '32.30 — 31.45 — 32.48-.50 —

133c. /32c.

QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS.—Below are the closing quotations of middling cotton at Southern and other principal cotton markets for each day of the week:
. | Closing Quotations for Middling Cotton on—

Week ending 
July 4. Saturday. Monday. Tuesday. Wed’day. Thursd'y. Friday.

Galveston_____ 34.20 34.20 33.80 33.50 33.50
Now Orleans.. .33.00 33.00 33.00 33.25 33.25
M obile............ 32.75 32.75 32.75 32.75
Savannah_____ .  33.00 33.00 33.00 32.50 32.50
Charleston------ .33.00 33.50 33.50 32.50 —
Wilmington___
Norfolk.. . . __

.32.00 32.00
32.50 32150

31.25
31.75 3L50 HOLI

Baltimore_____ .  34.00 33.50 33.50 33.50 32.50 DAY.
Philadelphia . . .34.60 35.15 34.40 33.65 .34.60
Augusta______ .32.75 33.62 32.75 32.37 32.62
Memphis_____ .132.75 32.75 32.75 32.75 32.75
D a lla s ............
Houston______ I 33135

34.00
33.75

33.30
33.00

32.40
32.25

32.44
33.25

Littlo lto ck ... .132.50 32.50 132.50 32.50 32.75
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THE VISIBLE SUPPLY OP COTTON to-night, as made up by cable and telegraph, is as follows. Foreign stocks, as well as the afloat, are this week’s returns, and consequently all foreign figures are brought down to Thursday evening. But to make the total the complete figures for to-night (Thursday), we add the item of exports from tho United States, including in it the exports of Thursday only.
July 3—

Stock at Liverpool_______

Stock at Hamburg. 
Stock at Bremen __
Stock at}Marseilles __I 
Stock at Barcelona__

Amer. cotton afloat for Europe.
Egypt,Brazil,&c..afloatfor Eur’
Stock In Alexandria, Egypt. „ „ „
Stock in Bombay, India_______ 1,037,000
Stock in U. S. ports______ '  —  ' '
Stock in U. S. Interior tow:
U. S. exports to-d ay_____

1919.
!- 534,000
- 13,000
- 68,000

1918.
241,000

24.000
38.000

1917.
353,000

27.000
32.000

.. 615,000 303,000 412.000 
*1,000 
*1,000

186.000 
5,000

85.000
23.000 
*1,000

- 5,000
- 50,000
- 31,000

130,000
1,000
6,000
2,000

.. 252,000 139,000 302,000
- 867,000
- 20,000 
.  435.896 
e 40,000 
- 275,000 
. 1,097,000 
. 1,258,484 
. 1,027,232 
. 72,335

442.000 
20,000

130.000 
70,000

230.000 
*640,000 
1,088,621

818,251
67,906

714.000
31.000 

' 92,000
37.000
88.000

939.000 
739,430 
534,150

10,077

1916 
639,000
37.000
46.000

722.000 
*1,000 
*1,000

251.000 
16,000 
78,000

135.000
*1,000

483,000

71.000 
368,274

15.000
36.000 

858,000 
724,833 
438,157

10,080
Total visible supply.................5,092,947 3,506,778 3,174,657 3,726,344
Of the abovo, totals of American and other descriptions are as follows American

Liverpoo1 stock...................bales. 346,000 87,000
Manchester stock_______________ 4 5  000 7 000
Continental stock....... ..................  225,000 *122J)00
American afloat for Europe-------  435,896 130,000
U. S. port stocks ........... ..............1,258,484 1,088,621
U. S. interior stocks..................... 1,027,232 818,251
U. S. exports t o -d a y .. . ............... 72,335 67,906

257,000
21,000

*249,000
92,000

739,430
524,150

10,077

520,000 
40,000 

*379,000 
368,274 
724,83," 
438,157 

10,080
...............3,409,947 2,320.778 1,892,657 2,480,344hast Indian, Brazil, A c .—

Liverpool stock________________  188,000
London stock__________________  13 000
Manchester stock_______________ 23’000
Continental stock_______________ 27 000
India afloat for Europe_________  20,000
Egypt, Brazil, &c., afloat_______ 40,000
Stock in Alexandria, Egypt_____ 275,000
Stock in Bombay, India________ 1,097,000

A ™ J ndia’ &C...................1,683,000 H 86.000 1,282,000 1,246,000lo ta l American....... ................ .3,409,947 2,320,778 1,892,057 2,480,344

154.000
24.000
31.000 

*17,000
20.000
70,000

230.000 
*640,000

96.000
27.000
11.000

*53,000
31.000
37.000
88.000

939,000

119.000
37.000

6,000
*104,000

71.000
15.000
36.000

858.000

31.20c.
31.13d.
39.00d.
2l.50d.
21.75d.

26.15c.
33.20(1.
25.00d.
18.20(1.
18.38d.

13.10c
18.00(1
13.75d
7.75(1
7.77d

.........5.092,947 3,506,778 3,174,657 3,726,344Midd ng upland, Liverp001........  19.04d. 22.29(1. 18.85d. 8.O ld
Middling upland, New York____ 34.35d. ~ ~
Egypt, good sakel, Liverpool___  30.58d.
Peruvian, rough good, Liverpool. 29.75d.
Broach, fine, Liverpool_________  17.55d.
Tinnovelly, good, Liverpool......... 17.80d.

Estinlatc( \S at Liverp°o1’ Manchester, Havre, last week’s figures,

Continental imports for past week have been 30,000 bales.The above figures for 1919 show a decrease from last week of 56,793 bales, again ol 1,586,169bales over 1918,an excess of 1,918,290 bales over 1917 and a gain of 1,366,603 bales over 1916.
AT THE INTERIOR TOWNS the movement—that is, the receipts for the week and since Aug. 1, the shipments for tho week and tho stocks to-night, and the same items for the corresponding period of the previous year—is set out in detail below:

Movement to July 3 1919.

A la ., Eufaula 
M o n tg o m e ry .
S e lm a ________

A rk ., H e le n a .. 
L ittle  R o c k . .  
P ino B l u f f . . .  

G a ., A lban y
A th en s_____
A tlan ta____
Augusta 
C olu m bi 
M a con  
R o m e .

L a ., Shreveport 
M iss.,C olum bus 

Clarksdalo . .
G reen w ood___
M e r id ia n ____
N atchez
V icksburg____
Y a zo o  C ity ___

M o .,  S t. L ou is .
N .  C .,G r.n sboro  

Raleigh
O .  , C incinnati. 
O k la ., Ardm ore

C h lck a sh a ___
H u go_____
O klahom a 

S .C .,G reen v ille  
G reenw ood 

T enn.,M em phis 
N a s h v i l le . .  ' 

T e x ., Abilene
B re n h a m ____
C larksville___
D a lla s________
H on ey  G ro v e .
H o u sto n ...........
P a ris_________
San A n to n io . .

Movement to July 5 1918.

Receipts.

6 days. | Season.

4,833 -----------1 2,200
65,190 200 20,000

1.200 11,552
123 2,409

4 ,005 25,829 
800 41,500

--------- i 3,085
3,500 32,589 
1,009 28,519 
0,394 141,948 

550 25,000 
4,733 35,000 

300 13,000
1.200 44,000

171 2,000
1,590 12,059 

695 13,000 
750 11,500 
440 5,000
225 3,141
O il ’ 3,200 

5,975 14,910 
OOO; 8,500 
250 324

2 ,300 27,000

89

122
50

00
1,880

758
100
323

70
404

40

*12
266

1,600

400 3,000
------  207

35,782 ---------- 1 4,500
100,261 2,100 20,500 

14,684 ............. 9,126

60
11,200

81

6,030 909,901
.......... I 1,268
.......... I 7,235

19,386 
50,383;
91,554 
31,278 ’

30,222 1,908,700 41,337 
1,101 131,138 837
..........I 39,990

18,118232,079 
811 
533 

3,800 
2,209
9.000 

077
197,502

6,011
1.000

132
318

1,957
170

T ota l, 41 tow ns 68.9400 ,421,125104,3251027232

6,321
300

6,933

780
50

1,013

Shipments.Week.
4,472 

48,955 
34,021 
41,619 

230,325 
144,349 

12,350 
121,751 
332,238 
430,787 

38,564 
168,579 
54,649 

197,501 
10,250 

105,115 
130,477 
36,257 
51,297 
30,382 
38,482 

1,187,155 
62,977| 
10,812 

149,284 
13,750 
68,528 
35,360 
44,75-1 

141,704
.......... I 13,591
0 ,0001 ,387 ,321  

87l 1,964
26,992 
21,223 
53,448 

137,850 
02,070, 

4 ,0301 ,918 ,709  
106,242! 
3 0 ,111!

472
41

200
1,139
1,189

000

Stocks
July
5.

2,386 
5,397 

527 
3,500 

15,773 
22,000 

1,078 
17,949

3,009i 25,278 
5,039; 73,799 

000 4,000
1,900 12.3S6 

000' 5,275
1,217, 12,951 

495
19.500 
24,000

6,445 
4,884 
2,206 

10,600 
18,647
11.500 

216
13,842

501
1,125

296

7,231
800

7,518

407
70

890
13

12
0,304

642

6,222
190

5.S31
3481

37,430 7.748,410 53,529

6,373
150

1,104
19,500
4,515

348,405
1,232

63
702

45
5,890
1,321

1 1 0 ,6 8 8
2,909

Tho above totals show that the interior stocks have de
creased during the week 35,359 bales and are to-night 208,981 belles moro thein at the same time last year. rPlie receipts at all towns have been 31,51(3 bales moro than the same week last year.

OVERLAND MOVEMENT FOR THE WEEK AND SINCE AUG. 1.—We give below a statement showing the overland movement for tho six days and since Aug. 1, as made up from telegraphic reports Thursday night. The results for the week and since Aug. 1 in the last two years are as follows:
July 3— Six

Shipped— Days.
Via St. Louis____________________ 5,975
Via Mounds, & c _________________ 8,900
Via Rock Island________________ 101
Via Louisville___________________  752
Via Cincinnati__________________  1,100
Via Virginia points......................... 212

Via other routes, &c__________ 22,487

1918- --------1917 -18 --------
Since

Week. Aug. 1. 
a7,231a l,177 ,751  

0,474 480,484
160 
362 
417 

2,036 
19,181

23,829
97,579
38,601

210,819
761,713

Deduct shipments—  
Overland to N. Y., Boston, & c...

Total to bo deducted__________ 9,972

.39,647 2,199.024 35,861 2,790,776

. 412 61,651 1,554 318,721. 266 47,457 3,624 118,554. 9,294 264,820 (15,423 687,830

. 9.972 373,928 10,421 1,125,105

.29,675 1,825.096 25,440 1,665.671
* Including movement by rail to Canada, a Roviscd.The foregoing shows the six days’ net overland movement has been 29,675 bales, against 25,440 bales for the week last year, and that for tho season to date tho aggregate net overland exhibits an incroaso over a year ago of 159,425 bales.

1918-19In Sight and Spinners' 
Takings.

Six
Days.

Since 
Aug. 1. 

5,611,113 
1,825,096 
3,253,000

Week.
24,220
25,440
83,000

1917-18--------
Since 

Aug. 1. 
5,684,044 
1,665,671 
4,003,000

132,660 11,352,715 
*16,099 463,759

Receipts at ports to July 3______101,367
Net overland to July 3__________  29,675
Southern consumption to July 3.a 56,000

Total marketed............................187,042 10,689,209
Interior stocks in excess.................. *35,339 330,636

Camo into sight during week.. 151,703 ............... 116,561
Total in sight July 3................................ 11.019,845 ...........  11,816,474

N or. spinners’ takings to  July 3 . .  32,997 2 ,045,787  42,141 2,701,842

a These figures aro consumption: takings not* Decrease during week 
available.

Movement into sight in previous years:
Week— Bales.

1917—July 6 . . . .................... 121,855
1916—July 7......  111,233
1915—July 9.................  81,096

Since Aug. 1— Bales.
1916-17—July 6................. 12,637,891
1915-16—July 7................. 12,196,784
1914-15—July 9............... .15,089,180

WEATHER REPORTS BY TELEGRAPH.—Telographio advices to us this evening from the South indicato that there 
has been too much moisture in many sections of tho South, 
and as a result the crop is grassy and needing cultivation. 
Labor, moreovor, is reported to bo scarco. In tho closing 
days of the week tho woathor was moro favorablo as a rule.

Galveston, Tea:.—Cotton made slight progress oxcopt in the northern sections. Fields aro grassy and show lack of cultivation due to inclement weathor and labor shortage. During the closing days of tho weok weather conditions were more favorablo and crop made somo progress. Wo have had rain on one day of the past weok, tho rainfall being one inch and eighteen hundredths. Thermometer lias averaged 81, ranging from 76 to 81.
Abilene, Tex.—There has been rain on two days during tho week, tho rainfall boing ono inch and eight hundredths. Thermometer has ranged from 70 to 90, averaging 80.
Brenham, Tex.—Dry all weok. Avorage thermometer 82, highest 90 and lowest 73.
Brownsville, Tex.—Wo have had rain on two days of the weok, the rainfall reaching thirty hundredths of an inch. Tho thermometor has averaged 82, tho highest boing 92 and tho lowest 72.
Cuero, Tex.—Dry all tho weok. Tho thormomotor has averaged 79, ranging from 66 to 92.
Dallas, Tex.—There has been rain on three days during tho week, to tho extent of seventy hundredths of an inch. Tho thermomotor has ranged from 72 to 90, averaging 81.
Henrietta, Tex.—Dry all week. Avorago thermomoter 82, highest 93, lowest 70.
Kerrville, Tex.—Wo have had rain on ono day tho past week, to tho extent of forty-nino hundredths of an inch. Tho thermometor has averaged 77, tho highest boing 87 and the lowest 67.
Lampasas, Tex.—Wo have had good rain on ono day of the past week, tho rainfall being eighty hundredths of an inch. Thermometer has averaged 80, ranging from 68 to 91.
Luting, Tex.-—Wo have had rain on ono day during the week, the rainfall being twenty hundredths of an inch. The thermomoter has ranged from 70 to 93, averaging 82.
Nacogdoches, Tex.—Tho week’s rainfall has been ono inch and fifty-seven hundredths of an inch on two days. Avorage thermomoter 81, highost 92, lowest 69.
Paris, Tex.—Wo havo had rain on threo days tho past week, tho rainfall boing oighty-nino hundredths of an inch. The thormomotor has avoragod 84, tho highest being 98 and the lowest 69.
San Antonio, Tex.—It has rained on two days of tho weok, the rainfall reaching thirty-eight hundredths of an"inch. The thermometor has averaged 80, ranging from 70 to 90.
Taylor, Tex.—Wo have had rain on threo days during the week, the rainfall boing ono inch and sixty-eight hundredths of an inch. Minimum thermometor 70.
Weatherford, Tex.—Tho weolc’s rainfall has been ono inch and twonty-two hundredths on threo days. Averago thor- mometer 81, highest 92, lowest 69.
Ardmore, Okla.—Rain on ono day of tho week. ThoTain- fall has beon thirty-four hundredths of an inch. Averago thermomoter 83, highest 96, lowest 69.
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M u s k o g e e , O k l a . —There has been rain on three days of the week, to the extent of thirty-four hundredths of an inch. Tiie thermometer has averaged 82, the highest being 96 and the lowest 67.
E l d o r a d o ,  A r k . —It has rained on three days of the week, the rainfall reaching seventy-two hundredths of an inch. The thermometer has averaged 78, ranging from 64 to 92.
L i t t l e  R o c k ,  A r k . —We have had a trace of rain during the week. The thermometer has ranged from 69 to 90, average 80.
A l e x a n d r i a ,  L a . —Rain on two days of the week. The rainfall has been two inches and twenty-five hundredths. Average thermometer 82, highest 93, lowest 70.
S h r e v e p o r t ,  L a . —It has rained on four days of the week, the rainfall reaching two inches and forty-six hundredths. The thermometer has averaged 82, ranging from 72 to 92.
C o l u m b u s ,  M i s s . —Wo have had rain on ono day during the week, the rainfall being thirty-three hundredths of an inch. The thermometer has ranged from 69 to 91, averaging 80.
V i c k s b u r g ,  M i s s . —It has rained on five days of the week, the rainfall reaching ono inch and ninety-eight hundredths. Average thermometer 79, highest 90, lowest 70.
M o b i l e ,  A l a . —Heavy rains in tho intorior and too frequent showers, crop grassing; weevils getting activo; labor scarce. We have had rain on ono day the past week, to the extent of sixty-four hundredths of an inch. Tho thermometer has averaged 81, tho highest being 91 and tho lowest 72.
M o n t g o m e r y ,  A l a . —Wo have had rain on ono day of tho past week, the rainfall being soventy-six hundredths of an inch. Thermometer has averaged 78, ranging from 64 to 91.
S e l m a ,  A l a . —We havo had light rain on ono day during tho Aveok. Tho thermometer has ranged from 62 to 95, averaging 79.
M a d i s o n ,  F l a . —Rain on fivo days of the week. The rainfall has been two inches and ono hundredth. Average thermometer 82, highest 97, lowest 66.
T a l l a h a s s e e ,  F l a . —Wo h a v o  h a d  ra in  o n  fo u r  d a y s  th e p ast week, the ra in fa ll b e in g  tAvo in ch es a n d  fo r ty -s e v e n  h u n dredths. The th erm om eter  has a v era g ed  80, th e h igh est 

b e in g  93 an d  tho loAvest 6 6 .
A t l a n t a ,  G a . —We havo had no rain the past week. Thermometer has averaged 74, ranging from 61 to 87.
A u g u s t a ,  G a . —Rain has fallen on ono day during the week, the precipitation reaching ten hundredths of an inch. The thermometer has ranged from 59 to 87, averaging 73.
S a v a n n a h ,  G a . —The Aveek’s rainfall has been one inch and thirty-tAvo hundredths on three days. Average thermometer 74, highest 86, lowest 64. .
C h a r l e s t o n ,  S .  C . —There has been rain on two days of tho Aveek, to tho extent of one inch and thirty-one hundredths. The thermometer has averaged 75, tho highest being 86 and tho lowest 64.
G r e e n w o o d ,  S .  C . —It has rained on tAvo days of the AAreek, tho rainfall reaching eighty hundredths of an inch. Tho thermometer has averaged 72, ranging from 56 to 87.
S p a r t a n b u r g , S .  C . —There has been rain on one day during tho Aveek, to tho extent of one inch and ton hundredths. The thermometer has ranged from 56 to 87, averaging 72.
W e l d o n ,  N .  C . —It has rained on ono day of the Aveek, the rainfall reaching ninety-seven hundredths of an inch. The thermometer has averaged 72, tho highest being 94 and the lowest 49.
M e m p h i s ,  T e n n . —There has been rain on ono day during tho Aveok, to tho extent of ono inch and tAventy-tliree hundredths. The thermometer has ranged from 64 to 92, averaging 78. .
NEW ORLEANS CONTRACT MARKET.—Tho closing quotations for leading contracts in the N oav Orleans cotton markets for the past week have been as follows:

Saturday, 
June 28.

Monday, 
June 30.

Tuesday, 
July 1. Wed'day, Tliursd’y, 

July 2. July 3. Friday, 
July 4.

July....................
October_______
December______
January _______
March_________
M a y __________
Tone—

S p ot________
Options..........

33.65 — 
32.70-.75 
32.50-.52 
32.46 — 
32.30 — 
32.20 —

Steady
Steady

(33.97 — 33.30 — 
33.22-.27 32.50-.55 
32.92-.98 32.29-.30 
32.90 — 32.16 — 
32.70 -3 2 .0 3 .-0 5  
32.50-.55 31.85 —

Steady Stoady 
Steady 1 Steady

32.45 — 33.22 — 
31.60-.69 32.64-.66 
31.30-.34 32.35-.40 
31.22 — 32.25.-28 
31.10 — 32.14 — 
30.92 — 31.96 —

Steady 1 Quiet 
Easy 1 Steady

HOLI
DAY

WORLD’S SUPPLY AND TAKINGS OF COTTON.
Cotton Takings. 

Week and Season.
1918-19. 1917-18.

Six Days. Season. Week. | Season.
5,149,740

151,703
655,000
63.000
66.000

3,598,444
116,561
58.000
3,000

15.000

Visible supply Aug. 1_________
American in sight to July 3-----
Bombay receipts to July 3____
Other India shipm’ts to July 3 . .
Alexandria receipts to July 2__
Other supply to July 2*_______

3,027,450
11.019,845
2,345,000

42,000
656.000
201.000

2,814,776
11,816,474
1,805,000

79,000
802,000
253,000

Total supply_______________
Deduct—

Visible supply July 3__________
5,365,443
5,092,947

17,291,295
5,092,947

3,791,005
3.506,778

17,570,250
3,506,778

Total takings to July 3 .a ______
Of which American_________
Of which other_____________

272,496
191,196
81,000

12,201,348 
9,559,348 
2,642,000

284.227
173.227 
1 i 1,000

14.063.472
11.004.472 
3,059,000

* Embraces receipts in Europo from Brazil, Smyrna .AVest Indies, &c. 
a This total embraces since Auk. 1 the total estimated consumption by 

Southern mills 3,253,000 bales in 1918-19 and 4,003,000 bales in 1917-18 
— takings not being available— and the aggregate amounts taken by North
ern and foreign spinners 8,918,348 bales in 1918-19 and 10,060,472 bales In
1917-18, or which 6,306,348 bales and 7,001,472 bales American. 

b Estimated.

AGRICULTURAL DEPARTMENT REPORT ON COTTON ACREAGE AND CONDITION.—The agricultural Department at Washington issued on July 2 its report on cotton conditions and acreage as folloAvs:
p The Crop Reporting Board of the Bureau of Crop Estimates of the 
United States Department of Agriculture estimates, from the reports of 
the correspondents and agents of the Bureau, that the area of cotton in 
cultivation this year (1919) in the United States is about 33,960,000 acres, 
as compared with 37.207,000 acres, the revised estimate of acreage in culti
vation a year ago, being an increase of 3,247,000 acres, or .8.7%.

Tho condition of the growing crop on June 25 was 70% of a normal con
dition, as compared with 75.6% on May 25 1919, 85.8% on June 25 1918 
and 80.3% tho average condition for tho past ten years on June 25.

A condition of 70% on June 25 forecasts a total production (allowing 1% 
from planted area for abandonment) of about 10,986,000 bales. That is, 
the final outturn will probably be larger or smaller than this amount accord
ing as conditions hereafter are better or worse than average conditions. 
Last year the production was 12,040,532 bales, two years ago 11,302,000. 
three years ago 11,450,000 and four years ago 11,192,000 bales.

Details by States follow:
— Area June 25 1919—

P.
-Preliminary Eslimate- 

C. Compared
Condition June 25------

Ten-Year
StQrt&—“ with 1918. Acres. 1919. 1918. Average.Virginia _ .. . .  85 38,000 82 85 84North Carolina. . .  90 1,454,000 83 91 79South Carolina... . .  89 2,706,000 78 83 77Georgia________

Florida________ . . .  97 5,262,000 72 80 79
. . .  70 122,000 57 79 83Alabama_______...115 2,990,000 67 84 79Mississippi_____. . .  93 2,939,000 63 90 79Louisiana______. . .  85 1,445,000 61 87 79Texas__________ . . .  90 10,755,000 69 84 82Arkansas_______ . .  89 2,701,000 64 91 82Tennessee______. . .  83 755,000 64 94 83Missouri_______ . .  80 124,000 60 93 84

Oklahoma______. . .  77 2,456,000 69 90 83California______ . .  88 169,000 99 93 *96Arizona________ -.115 115,000 93 96New Mexico___ -.115 15,000 100 —
United States__ 91.3
* Nine-year average.

33,960,000 70.0 85.8 80.3

FIRST BALE OF COTTON OF THE NEW CROP.—The first bale of cotton of the noiv crop Avas received at Houston on June 30 and Avas sold at auction for 82.12 per lb. to N . D. Naman. The bale weighed 471 lbs. Last year the first bale of Texas cotton reached Galveston on June 21, and in 1917 the earliest arrival Avas at Houston on June 24.
MANCHESTER MARKET.—Our reports received by cable to-night from Manchester states that the market is nominal oAving to the labor deadlock. We give prices for to-day beloAA' and leave those for preAdous weeks of this and last year for comparison:

1919. 1918.
8H lbs. Shirt- Col’n 8M lbs. Shirt- CoVn

32* Cop ings, Common Mid. 32s Cop ings. Common Mid.Twist. to finest. Upl's Twist to finest. Upl's
May d. d. a. d. a. d. d. d. d. 8. d. a. d. d.

9 2SH @ 30 H 18 6 @24 3 17.19 43 H @ 46 H 22 0 @29 0 21.65
16 29)4 @ 32 H 19 6 @24 0 17.75 44 @ 4614 22 0 @28 6 21.55
23 31K @ 3411 20 0 @24 6 19.38 44 X @ 46 \i 22 U4@28 9 20.88
30

June
31H @ 34 K 20 0 @24 6 20.44 46 @ 4814 22 9 @29 6 21.33

6 36K @ 39 H 22 6 @26 9 18.96 46 @ 4814 22 9 @29 6 21.99
13 36)4 @ 40)4 22 9 @27 0 20.38 4714 @ 50 23 414 @30 1)4 21.88
20 36 H @ 4014 23 3 @27 6 19.82 48K @ 51 H 24 0 @32 0 22.19
27 38 'A @ 41X 23 9 @28 3 20.39 4914 @ 52 24 0 @32 0 22.59

July
3 38 X @ 41K 23 9 @28 3 19.04 4914 @ 52 24 0 @32 0 22.29
SHIPPING NEWS.—As shown on a previous page, the exports of cotton from the United States tho past Aveek have reached 169,324 bales. Tho shipments in detail as made up from mail and telegraphic returns, are as folloAvs:

Bales.
NEAV YORK—To Rotterdam—July 2—New Amsterdam, 970____ 970

To Antwerp—June 26— West AVauneke, 419: June 28— AVau-
bese, 156.................. ........... ..................................................... ........ 565

To Genoa—June 27— Calabria, 2,639: June 28—Brescia, 100:
June 30— Canopic, 5,409.................................... ..........................  8,148

To Pireaus—June 27— AVestern City, 900______________________  900AT ATI? O'P/A XT T T..1 1 II 1   J t  1A * O O A A A OOGALVESTON—To Liverpool—July 1— Barbadian,' l(f,483IIIIIII 10,483
To Ghent— July 2—Pendragon Castle, 12,821__________________ 12,821
To Barcelona—July 2— AVassaic, 21,001_______________________ 21,001

NEAV ORLEANS—To Liverpool—June 28— Nevisian, 5,010______ 5,010
To Hamburg—June 28— AA'aukegan, 22,710___________________ 22,710
To Gothenburg—June 27—Vattern 740________________________
To Genoa—Juno 30— Roker, 13,332___________________________ 13,332

SAVANNAH—To Liverpool—Juno 30— Gwladys, 3,503: July 1—
Dunachton, 7,897---------------------------------------------------------------- 11,400

To Manchester— July 2—Galesburg, 13,953____________________  13,953
BRUNSAAHCK—1To Liverpool—July 2—Oranian, 5,189__________  5,189
AVILMINGTON—To Liverpool—Juno 27—AVestern Chief, 15,110- 15,110
NORFOLK—To Liverpool—July 2— AVestern Star, 10,258________ 10,258
SEATTLE—To Japan—-June 24— Yomei Maru, 10,980; June 26—

AVestern Chief, 3,901; June 29— Kohnan Maru, 1,853__________ 16,734
T ota l.......................     .169.324The particulars of the foregoing shipments for the week, arranged in our usual form, are as follows:

Great Ger- llol- Bel- Swe- South
Britain. many. land. gium. den. Europe. Japan. Total.

New Y ork.. 970 565 9,018 10,583
Galveston__ .10,483 12,821 21,001 44,305
New Orleans . 5.010 22,710 710 13,332 41,792
Savannah__ .25,353 25,353
Brunswick . . . 5,189 5,189AVllmington . .15,110 15,110
Norfolk_____ .10,258 10,258
Seattle_____ ............ — — — — — 16,734 16,734

Total_____ .71,103 22,710 970 13,386 740 43,381 16,734 169,324LIVERPOOL.— By cable from Liverpool avo have the fol- 
loAving statement of the Aveek’s sales, stocks, &c., at that port:
Sales of the week_______________

Of which speculators took_____
Of which exporters to o k ______

June 13. 
11,000

June 20. 
24,000

June 27. 
18,000 )

July 14.

Sales, American_________________ 8,000 15,000 9,000 Not
Actual export__________________ 1,000 3,000 2,000 received.
Forwarded_____________________ 43,000 90,000 66,000 Holiday
Total stock____________________ 507,000 510,000 534,000 at

Of which American___________ 316,000 326,000 346,000 New
Total imports of the week______

Of which American___________
Amount afloat__________________

Of which American___________

37.000
35.000

256.000
224.000

95.000
80.000

249.000
214.000

83.000
64.000

254.000
226.000

York.
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The tone of the Liverpool market for spots and futures each day of the past week and the daily closing prices of spot cotton have been as follows:
Spot. Saturday. M ond ay. Tuesday. W ednesday. Thursday. Friday.

M a r k e t ,  (
1 2 :1 5  i D u l l . Q u i e t . Q u i e t . F i r m .
P .  M .  1

M l d . U p l ’ ds 2 0 .1 4 2 0 .1 4 1 9 .5 9 1 9 .0 4 H O L I D A Y
A T

S a l e s _____ 3 ,0 0 0 3 ,0 0 0 3 ,0 0 0 2 ,0 0 0 N E W
H O L I D A Y Y O R K .

Futures. E a s y , Q u i e t , Q u i e t , S t e a d y ,
M a r k e t  \ 4 0  @ 5 8  p t s . 5 © 9  p t s . 1 5 ®  1 9  p t s . 3 2 @ 4 5  p t s .
o p e n e d  / d e c lin e . a d v a n c e . d e c lin e . d e c lin e .

M a r k e t ,  f I r r e g u l a r , Q u i e t , S t e a d y , 2 S t e a d y ,
4  < 2 6 © 4 9  p t s . 1 2 @ 2 4  p t s . p t s . a d v .  to 2 4 @ 3 8  p t s .
P .  M .  U d e c lin e . d e c lin e . 1 6  p t s . d e c . d e c lin e .

h_The prices of futures at Liverpool for each day are given below:
J u n e  28  

t o
July 4.

S a t. M o n .  T u e s . W e d . Thurs. F ri.

1 2 K  
p . m .

1 2 ^  
p. m .

12 \i 
p. m .

4 12M 
p. m . p . m .

4 : 12 H 
p. m . p . m .

4
p . m .

1 2 M 
p. m .

4
p. m .

12M 4 
p . m . p . m .

New Contracts. 
J u n e ___________

d. d. d.
20.34
2 0 .2 0
19.91
19.75
19.65
19.57
19.49
19.39
19.28
19.18
19.07
18.99

d. 1 d. d. d. d. d. d. d. 1 d.

H O L I
D A Y  A T  

N E W  
Y O R K .

J u l y . - ............... ..
A u g u s t________
S ep tem b er____
O c t o b e r _______
N o v e m b e r____
D ecem ber_____
January .............
February _____
M arch .................
A p r il___________
M a y  ...................

H O L I
D A Y .

20.21120.34 
19.96 20.06 
19.80 19.91 
19.67 19.80 
19.6019 .70 
19.51 19.62 
19.41 19.52 
19.3019.39 
19.2019.29 
19.10 19.18 
19.01 19.09

19.99,19.97 
19.73 19.56 
19.62 19.49 
19.51 19.40 
19.43 19.33 
19.37J9.27 
19.2819.19 
19.1819 .09 
19.08:18.99 
18.98i 18.92 
18.8818.84

19.83
19.62
19.54
19.45
19.37
19.31
19.23
19.14
19.05
18.98
18.90

19.24
19.14
19.09
19.01
18.94
18.87
18.80
18.71
18.63
18.55
18.47

19.45
19.38
19.30
19.20
19.12
19.04
18.97
18.88
18.79
18.71
18.03

B R E A D S T U F F S
Friday Night, .July 4' 1919.Flour has been at times rathor more active in both old and new orop flour. Reduced stocks of wheat at the Northwest have led some mills to stiffen their prices somewhat. Later on the trade in old flour was fair and in new moderate. Buyers aro in no hurry to stock up. But they aro buying to a certain extent against possible eventualities. Some fear that there may bo a certain degree of scarcity before the new crop begins to move freely. New hard wheat flour has been quoted at anywhere from $11 to $11.50 and soft at $10. to $10.25, but of late new has been moro freely offered The U. S. Government will buy first clears which are in liberal supply here. That will be a welcome relief to dealers. The U. S. Grain Corporation announced to more than 300 banks that it would not need their assistance in handling tho grain crop, tho $1,150,000,000 at its disposal being sufficient. Trade contracts will be made with agencies reaching producers and executed with 5,000 mills, 15,000 grain dealers,3.000 flour jobbers and 15,000 bakers in this country, if tho situation demands, with tho least possible chanco of abuso.B. A. Eckhart, President of the R . A .  Eckhart Milling Co. and former milling zone representative of the Food Administration, predicts a reduction of a dollar a bbl. in tho price of flour when the grinding of tho new crop of wheat gots under way. Ho estimates tho crop at 1,200,000,000 bushols; domestic consumption, 600,000,000 and probablo exports400.000. 000, leaving 200,000,000 for tho carry-over.Wheat has of course been firm with receipts small, exportsliberal and supplies dwindling. On the other hand, tho prospects aro for a big harvest. The winter wheat crop condition is stated by Clement, Curtis & Co. at 91.4, against 98.9 a month ago and tho Government figures thon of 94.9. They make tho winter wheat crop 863,175,000 bushels, against 893,000,000 the Government estimato of a month ago. Harvesting is making excellent progress. The same report puts spring wheat at 85.9, against 94.4 last month and the Government figure of 91.2, indicating a crop of337.000. 000 bushels. It adds that thero has been rapid deterioration in the Rocky Mountain States, North Dakota complaining that grasshoppers havo been doing much damage. Snow-Bartlett-Frazer of Chicago put tho condition of American winter wheat at 90.4 and the indicated crop at 880,000,000; spring wheat condition 97.9 and indicated crop 340,000,000. The Canadian crop of three provinces is put at 78.9, against 95.8 last month. The visiblo supply of the United States decreased last week 2,707,000 bushels, against an increase in tho samo week last year of222.000 bushels, bringing it down to 8,689,000 bushels, against 785,000 a year ago. The Canadian visiblo supply decreased 1,836,000 bushels, against 201,000 last year. The total is now 8,421,000 bushols, against 4,703,000 a year ago. The stock at Now York is 580,275 bushols, against 960,424 on June 21 and 23,395 bushels a year ago. Tho weather in Argentina has been favorablo for preparations for the new wheat crop.In the United Kingdom the outlook is somowhat pessimistic sirce tho recent drought, although late rains proved helpful. Tho wheat crop is about fair, in Franco harvesting continues to progress, but wheat will bo only a moderato crop. The spring-wheat outlook cannot bo considered altogether satisfactory. In Italy harvesting is now general. It is expected that the southern wheat crop will be about equal to that or last year, while reports of tho northern crop vary and the outturn in the north will probaoly bo poorish. In Spain tho yield of wheat has been ostimatea at 138,400,000 bushels, which is slightly larger than last year. In North Africa harvesting continues to mako favorable pro

gress. In the main winter-wheat crop reports in this country are tavorable. The weather has been generally good for spring wheat, though rain is needed in some sections.
DAILY CLOSING PRICES OF WHEAT IN NEW YORK.

Sal. M on. Tiles. Wed. Thurs. Fri.
No. 2 red.................................... cts_237 % 237 % 237 % 237 % 237% Holi-
No. 1 spring.......................... ........... 210)4 240)4 240)4 240% 240)4 day.

Indian corn advanced to a new “high” on smaller offerings, an oversold condition of the market and higher prices for hogs. Clement, Curtis & Co. of Chicago, moreover, estimate a considerable decrease in the acreage and report a lower condition than last year by 4.6% and a drop of 2.9% under tho 10-year averago. In other words, an acreage95.6 of last year’s revision, or a total of 102,996,000, against107.494.000 as finally determined by the Government last year; condition, 82.5, against 87.1 last year and a five-year average of 85.4; acreage and condition indicato a crop of2.688.115.000 bush., against 2,987,000,000 on last year’s revision at this timo. B. W. Shaw says 2,735,000,000 bush. Strong interests have been buying tho distant months. Hogs, moreover, advanced at Pittsburgh to a new high world record. At Chicago they havo touched $22, a now “high” also. Corn is said to have a feeding value of $1 85. Europe, it is believed, will havo to import American meats heavily. And it is asserted that the discounts on far-off months, for instance Deceinbor, have been too large. Moreover, Argentine corn has been strong. Ocean freights are very scarce at Argentine ports. That scorns to presage small shipments to this country for a time, at least. Prices havo been firm therewith tho weather bad for tho crop. On June 28 two steamers brought in all 152,000 bushels hero. But Argentine freight rates to America for July sailings aro said to bo much higher than recently. At times spot lots here have been quoted at $1 75 to $1 80 delivered. The visible supply decreased last weok 298,000 bushels to 4,038,000 bushels, against 11,364,000 a year ago. Light stocks and higher hogs havo been leading Dullish factors. July and September reached new high levels, with brisk buying by commission houses. Deliveries on July contracts at Cnicago were orly 55,000 bushols. Tho stock of1 contract corn there is very small. A good deal of stress is laid on this fact. Offerings of Argentine corn havo latterly been smaller. Also cable communication has at times been slow. July touched $1 85% later, with cash corn in brisk demand and rising.On the other hand, it was covering, after all, moro than any other class of buying that put prices up. Cortainly, when covering fell off tho prices often did. Overconfidence on the short side, in other words, accounted for many of the rallies. A swift rise of 3 cents in July some days ago was followed, significantly enough, by a drop of noarly as much when shorts stopped buying. Also many who covered in July sold September. And December, which was supposed, like July, to have been oversold, also reactod readily, even if not so much so as July. Tho cash demand at Chicago has been light, especially for tho lower grades. Tho big industries have not been buying at all freely. On Thursday prices advanced, and September onded 9% cents higher for the week. New high levels wero roached on Thursday, July touching $1 87.
DAILY CLOSING PRICES OF CORN IN NEW Y O R K .

Sat. M on . Tues. Wed. Thurs. Fri. 
No. 3 yellow.............................. cts. 193)4 195% 197% 200)4 200)4 Hoi.

DAILY CLOSING PRICES OF CORN FUTURES IN C H I C A G O .
Sat. M on . Tues. W ed. Thurs. Fri.

July delivery in elevator---------c ts .177% 178% 180% 185% 187 Holi-
September delivery in elevator___ 17554 176-% 178)4 182% 184% day.
December delivery in elevator____ 15354 154% 15054 10156 162%

Oats advanced but havo been irrogular. Tho cash demand lias been only fair, and tho visiblo supply in this country increased last week no loss than 4,469,000 bushels in remarkable contrast with an increase in tho samo weok last year of only 472,000 bushels. Tho total is now 20,094,000 bushels, against 13,167,000 a yoar ago. Canada, it is truo, has a visible supply of only 4,674,000 bushels, against 8,872,000 a year ago. But last week its total decreased only 69,000 bushels, against 2,193,000 bushels in the samo weok last year. The stock at New York is 1,607,380 bushels, against 1,451,770 bushels on June 21 and 858,983 bushels a year ago. Tho big increase in tho visible supply proved a noteworthy handicap for the bulls. Snow puts tho crop at 1,460,000,000 bushels, against 1,446,000,000 tho Government figure of last month.
On the other hand, a private report put tho condition of tho crop at 87.5, against 91.5 last month and a Government condition then 94.9. It is said to indicato a crop of 1,415,000,000 bushels. Thero is complaint in important States of grain not filling well. Exporters havo bought 100,000 bushels. Franco ivould buy freely, but shippers are limited on the freight rate; also stoamships sailing to France insist on taking grain only in bars owing to difficulties in discharging at French ports. On Thursday prices advanced and closed higher for tho weok. Drouth is reported in tho Mountain States and western North Dakota. Tho weekly weather report was not regardod as very favorable. Hot weather in tho Central States causes somo apprehensions. In Franco and England tho oats crop prospects arc considered poor. That is why France is said to bo in the market hero. Sample prices at Chicago of Into havo been rising.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sar. M on . Tues. Wed. Thurs. Fri.

Standards.................cts. 80 79 79% 81 8114 Holi-
No. 2 white.................... 79-79% 78-78% 79 80-80% 80%-81 day.
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D A I L Y  C L O S I N G  P R I C E S  O P  O A T S  F U T U R E S  I N  C H IC A G O .
Sat. M on . Tues. W ed. Thurs. Fri

J u ly  d e liv e r y  in  e le v a t o r ________ c t s .  0 8 % 0 7 %  6 9 %  7 1  7 1  I I o l l -
S e p te m b e r  d e liv e r y  in  e le v a t o r _____ 0 8  %  0 7 %  0 9 %  71 %  7 1  d a y .
D e c e m b e r  d e liv e r y  in  e le v a to r _______ 6 9 % 6 9  7 0 % 7 2 %  7 2 %Tho following aro closing quotations:

F L O U R .
Harley goods— Portage barley:Spring patents..____$11 50@$12 00

Winter straights_____ II 00® 11 2.5
Kansas straights_____ 11 50® 12 00
Rye flour_________________ 8 00® 875
Corn goods, 100 lbs.—

White g r a n ...___  $4 57%
Yellow gran--------- „,/M.5

Corn flour__________  4 60@5 00
GRAIN.

Wheat— Oat*—-
No. 2 red  ______________ $2 37 % No. 1
No. 1 spring.....................  2 40% No. 2 white.

Corn— ,
No. 2 yellow ......................  2 01 %
No. 3 y e l i o w ________________  2 0 0 %

No. 2 ............... ..................... 1 59%

No. 1........................  $6 25
Nos. 2. 3 and 4. pearl______  5 50
Nos 2-0 and 3-0...........6 25@6 40
Nos. 4-0 and 5-0_________  6 50

Oats goods— Carload, spot de
livery .....................................  8 35

......... 81

......... 80 @80%
No. 3 white...................  79H @80

Barley—
Feeding__________________  122
Malting__________________  127

W E A T H E R  B U L L E T I N  F O R  T H E  W E E K  E N D I N G  
J U L Y  1 .— T h e  in flu en ces o f  w eath er o n  th e  c ro p s  as su m 
m arized  in  tho w eath er  b u lle tin  issu ed  b y  tho D e p a r tm e n t  
o f  A g ricu ltu re  fo r  the w eek  en d in g  J u ly  1 w ere  as fo llo w s :

COTTON.— Tlio temperature was below normal in most of tho cotton 
area, the sunshine was deficient in most sections, particularly In tho East, 
and there was an excess of rainfall, except in the North and a fow Central 
portions. Cotton made fairly good growth during the week in most 
northern districts, but mostly poor elsewhere. It deteriorated in many 
parts of Texas and was at a standstill or deteriorated in all lowlands and 
Louisiana. Tho growth was good in eastern and southern Oklahoma but 
poor clsowhoro. It made good progress In Arkansas except locally in 
southern, where the heavy rains were unfavorable. The growth was fair 
In some sections of Tennessee, Mississippi, Alabama and in small areas 
In Florida. Very good progress was made in the northern part o f Georgia 
where well cultivated, but poor elsewhere. The growth was satisfactory 
tho first of tho week in North Carolina, but was retarded by low tempera
ture at the closo of the week. Although tho temperature was low, it made 
fairly good growth in South Carolina and cloudiness prevented scalding. 
Weevil and weevil damage are increasing in the southern parts of central 
and eastern section. Cotton was blooming north to southern South Caro
lina, Georgia, Arkansas and southern Oklahoma.

WINTER WHEAT.— Winter wheat ripened fast in the Central Great 
Plains region under increased sunshine, warm weather and light rainfall. 
Satisfactory progress was made in tho crop in the northern parts of the 
winter wheat belt and it is maturing rapidly. An increase in tho develop
ment of disease is reported in the Central Valley States, and there was some 
loss by flooding and other damage by rain. Tho work of harvesting and 
threshing progressed in more Southern districts where the rainfall was 
not too heavy. Dry weather is unfavorably affecting unirrigated wheat 
in the Rocky Mountains and the Northwest. Harvest was begun during 
the week as far north as Pennsylvania, northern Illinois, southeastern 
Nebraska, northern Utah and parts of Oregon.

SPRING WHEAT.— Tho weather was favorable for the growth of spring 
wheat in Minnesota, Iowa, Nebraska, South Dakota and eastern North 
Dakota. Rain is needed in western North Dakota and throughout tho 
Rocky Mountains and Western States for all spring grains. Unirrigated 
Wheat was very unfavorably affected and there Is a shortage of water 
for irrigated crops in many sections. Some red rust and damage by blight 
are reported in South Dakota.

CO ItN.—Tho week was decidedly favorable for corn in nearly all districts. 
In spite of cool nights in the Northeast, which somewhat checked growth, 
and dryness in portions of the East Gulf States and western Oklahoma, 
wlillo cloudiness and excessive rain held crop back in much of Texas. Local 
damaging rains injured or destroyed tho corn in bottoms in portions of 
Illinois, while in largo areas in the central valleys the lowland corn is verv 
weedy as tho wet soil has greatly hampered cultivation. In nearly all 
important corn districts tho crop is in healthy condition and growing 
rapidly. In Iowa, Wisconsin and Pennsylvania much corn is about ready 
to bo laid by, while in Arkansas corn is still being planted in fields where 
cotton has been abandoned, though the early corn in the same State is 
earing in fine shapo. In Kansas the crop is fair to good, while in Missouri 
on most uplands it is very good to excellent.

OATS AND BARLEY.— There is some complaint that oats and barley 
are heading on short straw in Northeastern districts, although the cooler 
weather that prevailed during the latter part of tho week was beneficial 
to oats. Oats, rye and barley made good growth in North Central States, 
and irrigated grain made good progress in the Rocky Mountains and 
Northwest regions. Harvest was begun as far nortli as Utah, Kansas and 
the Ohio Valley. •

RICE.— Rico made good growth, although continued wet soil prevented 
tho completion of planting in tho lower Mississippi Valley and eastern 
Toxas. Flax was doing well in South Dakota, but it was too dry in western 
North Dakota.

For other tables usually given here, see page 47.
T h o  v is ib le  su p p ly  o f  g ra in , com p ris in g  th o s to ck s  in 

g ra n a ry  a t prin cip a l p o in ts  o f  a ccu m u la t io n  a t  lak e  an d  
sea b oa rd  p orts  Ju n o  28 1919 w as as fo llow s :

GRAIN STOCKS.
Wheat.

United States— bush.
New York____ _____  580,000
Boston.............................  57,000
Philadelphia....................  835,000
Baltimore_____ __________ 670,000
Newport News................. ..........
New Orleans..............  1,352,000
Galveston...................   1,030,000
Buffalo................  1,073,000
Toledo.... ..............   85,000
Detroit.........................  31,000
Chicago...................  199,000

“ afloat_________  _____
Milwaukee..............  221,000
Duluth_______    288,000
Minneapolis___________  1,020,000
St. Louis______________  12,000
Kaksas City____ ______  290,000
Peoria______ ____ ____  _____
Indianapolis___________  39,000
Omaha_______________  117,000
On Lakes_____________  100,000
On Canal and Iliver____  30,000

Corn. Oats. Rye. Barley.
bush. bush. bush. bush.

13,000 1,007,000 124,000 858,000
1,000 184,000 1 ,000 400,000

38,000 1,281,000 309,000 542,000
1 2 0 ,0 0 0 1,550,000

64.000
93.000

235,000 089.000
408.000 

1,232,00032,000
30,000 1,000 1 1 0 ,0 0 0
58,000 1,204,000 420,000 778,000
19,000 2 1 1 ,0 0 0 50,000 7,000
44,000 144,000 35,000

1,554,000 4,544,000
53,000

1,080,000 1,383,000

2 2 1 ,0 0 0 1,574,000 521,000 1,522,000
189,000 070,000 392,000

1 0 ,0 0 0 2,580,000 4,100,000 1,410,000
429,000 382,000 0 1 ,0 0 0 1 0 ,0 0 0
328,000 771,000 134,000
114,000 90,000
034,000 1 2 0 ,0 0 0 7,000
393,000 308,000 305,000 08,000

881,000
2 1 0 ,0 0 0

190,000 279,000

T ota l June 28 1919_____ 8,080,000 4 ,038,000 18,094,000 8 ,981,000 10,100,000
T ota l June 21 1919_____ 11,387,000 4,336,000 13,025,000 9,048,000 10,230,000
T ota l June 29 1918____  785,000 11,364,000 13,107,000 747,000 2,089,000
Note.— Bonded grain not Included above: O ats, 3 ,000 bushels N ew  Y ork , 3,000 

D u lu th , tota l, 0 ,000 bushels, agaikst 97,000 In 1918; and barley, 0 ,000 N ew  Y ork , 
20 B u ffa lo , 89,000 D ulu th , tota l 115,000, against 14,000 In 1918.

C a n a d i a n —
M o n t r e a l . . ..............................  2,128,000 0,000 327,000 223,000 2,799,000
F t . W illiam  A- P t . A rthur. 1,034,000 .............  3,419,000 .....................................
O ther C anadian__________  4,059,000 ----------- 928,000 ----------- -----------

T ota l June 23 1919___  8,421.000
T ota l June 21 1919____ 10,257,000
T ota l June 29 1918___  4,703,000
S u m m a r y —

Am erican ................................. 8,080,000
C a n a d ia n .......... ....................... 8,421,000

0,000 4,074,000
7.000 4 ,743,OIK) 

124,000 8,872,000

4,038,000 18,094,000
6.000 4,074,000

223.000 2,799,000
135.000 1,190,000
.............  1,328,000

8,981,000 10,100,000
223.000 2,799,000

T ota l June 28 1919____17,101,000 4,044,000 22,708,000 9 ,204,000 12,965,000
T ota l June 21 1919___  21,014,000 4 ,343,000 18,308,000 9 ,183,000 11,426,000
T o ta l  Ju»u» an 1918___  5,488,1100 U .48 8 .00 0  22.039,000 747,000 3 .417,000

THE DRY GOODS TRADE
New York, Friday Night, July 4th 1919.

All divisions of the dry goods markets have continued to 
display increasing strength during the past week. While 
speculation has played a prominent part in sending prices 
upward, the law of supply and demand is the chief underly
ing factor. Dry goods of every description are scarce and 
are daily growing more so. Buyers are aware of this fact, 
and therefore are anxious to secure fabrics and willing to 
pay the prices asked. Production fails to show any in
crease, and there is little likelihood of improvement within 
the near future. Immediately following the signing of the 
armistice, the majority of merchants, expecting lower prices, 
withdrew from the market and refused to enter even when 
manufacturers offered concessions in order to stimulate 
inquiry. Now they are making efforts to have mills accept 
their orders and there appears to be an insatiable demand for 
goods, with jobbers and retailers taking supplies whenever 
and wherever offered. Retail sales and distribution of goods are increasing with tho result that stocks in jobbers’ 
and retailers’ hands are limited. The number of buyers in the market is steadily increasing, and many mill agents are 
continually refusing to book further orders. Most of the 
buyers are leaving the market with only part of their require
ments provided for. Spot merchandise is difficult to 
procure, and second hands are no longer offering concessions 
below mill quotations. The Government cotton crop esti
mate for a yield less than eleven million bales had a further 
strengthening effect and discouraged hopes of much lower 
prices for the raw material for another year at least. Mer
chants continue to complain of backward deliveries, and 
manufacturers, * still having adverse labor conditions to contend with, are making but little progress in catching up with orders. Demand for export account continues to increase with shipments on old orders heavier as freight room is easier to procure. South American countries are entering the market for supplies on a larger scale, while there is also a more active inquiry from Northern European countries and Mediterranean ports. Some business is taking place with China and Manila, but demand from the Far East has not been very urgent. The advancing prices do not appear to have restrained foreign buyers from making purchases when supplies aro needed.

DOMESTIC COTTON GOODS.—An increased inquiry is reported for staple cottons with buyers experiencing difficulty in obtaining tho fabrics needed. Jobbers are anxious to place orders for all descriptions of goods, and are complaining to mills about the delay of deliveries on old purchases. All finished goods have been in more active demand, and although prices have been advancing, further upward revisions are expected. Ginghams are still scarce and prices rule strong with mills unable to accept the large volume of business offered. Some heavy fabrics, such as tickings and denims, aro being purchased as freely as mills will permit. Cutters continue to buy various novelties. New wash fabrics for Spring aro expected to be opened soon, but selling agents are reported to have changed their policy of sending out samples. Instead, buyers will be compelled to examine the fabrics at selling agencies. Print cloths rule very steady with heavy sales reported for late delivery. Gray goods 38j^-inch standard are quoted at 1 7 ^  to 18c.
WOOLEN GOODS.—An active demand prevails for woolens and worsteds, and, according to selling agents, they aro unable to fill tho enormous inquiry for mens’ and dress goods. Manufacturers .are reported to have scaled down orders and are understood to be preparing to make allotments for Spring business with buyers getting only part of the goods they require. In the dress goods trade, buyers are reported to be seeking fancy fabrics and most of tho Fall yardage lias been sold up.FOREIGN DRY GOODS.—A much more optimistic tone prevails in markets for linens. Business continues to show steady improvement and merchants are predicting an active trade in the future. Arrivals from abroad have increased of late and as a result importers have been able to make larger sales. Advices from abroad are more favorable, latest reports giving encouragement of flax shipments from Russia, while there are also indications of the Belgium linen industry resuming operations. Reports from England state that the recent sale of forty million yards of aeroplane linens was made to a financial syndicate who will resell the goods for export. Locally, the high prices continue to have a restraining influence on purchases, though demand continues to increase. The disparity between linens and cotton substitutes is growing less, and pure linens are being taken in preference to substitutes. Spot goods are being absorbed wherever available. Representatives of the Irish Linen Society who are visiting the city conferred with local retailers during the week in regard to their campaign for pusliing Irish linens. Owing to the holidays, burlaps ruled quiet during the week with prices about unchanged. Light weights are quoted at 11.75c and heavy weights 13.00c to 13.25c.
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M U N IC IP A L  BOND SALES I N  JU N E .
Tho new issues of municipal bonds of a permanent charac

ter disposed of during the month of June totaled §84,776,810, 
showing an increase of almost 200% over the corresponding 
month in 1918, at which timo §27,821,083 were sold.

The largest disposal of June this year was made by the 
State of Pennsylvania and consisted of §12,000,000 dpi's 
representing six different maturities (§2,000,000 due every 
5 years). The prices at which they were awarded were 
101.1576, 102,3856, 103.2955, 104.1554, 104.7865 and 
105.3964 according to length of maturity.

Other places contributing to the Juno sales wero: State 
of South Dakota, §4,450,000 5s; Milwaukee, Wis., §2,940,000, interest rates ranging from 4 ^  to 5%, representing 15 
issues at 100.442; Collin County Road Dist., Texas, §2,480,000, representing 18 issues (of these 17 wero 5J£s and one 5%) at 100.423; Salt Lake City School Dist., Utah, §2,130,000 5s, of which §1,500,000 sold at 103.7975 and §630,000 at 
103.67; Port Bend County, Texas, §2,000,000 5s at 102.1575; 
Harrison County, Texas, §1,750,000 5s at 98.892; Rochester, 
N . Y ., §1,715,000 4)^s at 103.572; Bridgeport, Conn., §1,610,000 5s, representing 6 issues at 105.091;; Avoyelles 
Parish, La., §1,500,000 5s at 104.618; Waterbury, Conn., 
§1,500,000 4J^s representing 5 issues at 100.13; Erie, Pa., 
§1,000,000 4J2S at 100.633; Fresno County, Calif., §1,000,
000 5s at 101.881; Pontiac School Dist., Mich., §1,000,000 
4%s at 101.0725, and the State of Oregon §1,000,000 4s at 
94.26.

Tho total of §84,776,810 given above includes only perma
nent bond issues by places in tho United States. Thero wero 
also negotiated last month §35,695,000 temporary or short
term loans, including §27,600,000 revenue bonds and cor
porate stock notes of tho City of Now York.

The sales of permanent bond or debenture issues in the 
Dominion of Canada in June amounted to §8,156,010.

Below we furnish a comparison of all the various forms of obligations sold in Juno during tho last five years:
1919. 1918. 1917. 1916. 1915.

S S S S S
P erm 't loans (U . S . ) ___ 84.776,810 27,821,083 28,510,832 47,555,691 108,976,230
♦Tem p, loans (U . S . )_ .  35,695,000 36,840,500 35,768,000 13,624,200 24,829,202 
Canadian loans (perm ’t) 8 ,156 ,010  14,071,853 1,395,316 21,979,284 4,544,904
B on ds U . S . Possessions N one 500,000 N on e N on o N one
Panam a bon d s.......... ....... N one N ono N on e N one 249,500
G en . Id . bds. (N . Y .  C .) N on e N on e N on o  N on e N one

T o t a l ................................ 128,627,820 79,233,436 65,674,148 83,159,175 138,699,836

* Includes tem porary securities (revenue bonds and bills and corporate stock 
notes) Issued b y  N ew  Y ork  C ity , $27,600,000 In Juno 1919, $21,801,500 In June 1918, 
$30,550,000 In June 1917, $1,750,000 In June 1916 and $4,400,000 In Juno 1915.

Tho number of municipalities in tho United States issuing 
permanent bonds and tho number of separate issues made 
during Juno 1919 wore 369 and 584, respectively. This 
contrasts with 214 and 302 for May 1919 and 370 and 435 
for Juno 1918.

For comparative purposes wo givo tho following tablo, 
showing tho aggregates for Juno and tho six months for a 
series of years. In these figures temporary loans and bonds
issued b y  C an ad ia n m u n icip a lities arc ox c lu d ed :

Month of For the Month of For the
June. Six Months. June. Six Months.

1919___ ........$84,776,810 $265,638,906 1905 .............$19,016,754 $111,723,054
1918___ ........ 27,821,083 151,766,284 1901 .............  24,425.909 137,869,155
1917___ ........ 28,510,832 221,597,100 1903 _______  16,926,019 79,576,431
1916___ ........ 47,555,691 283,464,572 1902 . ............. 28,417,172 87,028,395
1915___ ___ 1108,976,230 322,928,610 1901 . _______  13,468,098 61,223,060
1914___ ........ 54,403,737 357,557,177 1900 . .............  19,070,126 77,943,665
1913___ ........ 39,386,230 218,879,270 1899 . .............  29,348,742 63,345,370
1912___ ........ 49,485,807 246,289,293 1898 . .............  9,704,925 44,078,547
1911___ ........ 27,470,820 223,262,370 1897 . .............  16,385,005 73,275,377
1910___ ........ 19,369,775 162,846,110 1896 . _______  12,792,308 43,176,964
1909 ___ ........♦62,124,450 207,125,317 1895 . .............  15,907,411 56,991,613
1908 ___ ........ 31,606,064 169,082,579 1894 . _______  16,359,377 00,426,992
1907 ___ ........ 21,390,486 115,347,889 1893 . _______ 1,888,935 32,663,115
1906 ___ ........ 21,686,622 102,338,245 1892 . .............  12,249,000 49,093,291

♦ Inch $40,000,000 4a ot N . Y .  C ity . x In c l. S71,000,000 4 ^ a  ot N . Y .  C ity .

Owing to tho crowded condition of our columns, wo are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later.

NEWS ITEMS
C a liforn ia .;—Irrigation Bond Bill Passed.—Reports state that Senate Bill No. 44, by L. L. Dennot, providing for the purchase of irrigation bonds by tho State of California at par, was recently passed by tho Assembly. In pase of failure to redeem tho bonds, tho Stato Water Commission may appoint a receiver for the district, it is understood. This is considered one of the most important measures of the session affecting irrigation, as it will, its proponents say, keep up tho price of irrigation bonds.
C o n n e c tic u t .— Governor Declines to Call Special Session to 

Ratify W oman Suffrage Amendm ent.—According to advices from Hartford, Governor Holcomb on July 1 declined to cal
1

a special session of tho Legislature to act on the suffrage amendment to the National Constitution. Tho decision was based on his conclusion that the desiro of a few women to have a vote taken on tho matter boforo the next session did not create a special emergency such as required by the Stato Constitution. Tho next session of tho Legislature will convene in January 1921.
H o lly w o o d , C a lif .—Bonds Valid.—According to dispatches from Los Angoles, the California Stato Supreme Court has upheld tho decision of Suporior Judge Shenk sustaining tho validity of tho bond issue of §1,020,000 voted by Municipal Improvement District No. 1, including tho territory of Hollywood and Colegrovo.This bond issuo was voted for the purchaso of tho water system within the city of tho Union Hollywood Water C. and maintenance and extension of tho system.
Los A n geles M u n icip a l Im p rov em en t D istric t N o. 1 

(P. O . L os A n g e les), Los A n geles C o u n ty , C a lif .— Valid
ity o f Bonds Upheld.—Tho Supremo Court of tho State of California has handed down a decision upholding the validity of §1,020,000 issue of bonds that were voted to purchase the water system of tho Union Hollywood Water Co. and mako extensions in Hollywood and Colegrovo covered by this improvement district in tho city of Los Angeles. The issuance of bonds for othor similar municipal improvement districts have been awaiting the outcome of this suit to secure water, sewer and highway improvements.
""M a ssa c h u se tts  (S tate  o f ) .— Amendments o Savings 
Bank Investment Law.—Chapter 13, Acts of 1919, approved Fob. 21, amends Section 68 of Chapter 590, Acts of 1908, so as to provide that railroad bonds, which were legal investments for savings banks at tho timo when the Government of the United States, undor the Act of Congress approved March 31 1918, took over the operation of the railroads issuing such bonds shall not becomo illegal investments by reason of the operation of the railroads by the Federal Government. Tho Act in full follows:
AN ACT relative to investments of savings banks and Institutions for 

savings.
Whereas, Tho immedlato passago and operation of tho following Act 

relative to tho investments of savings banks are required by tho public 
interest, tho deferred operation of which under tho provisions of tho con
stitution would result in substantial public inconvenience, therefore tho 
same is declared to be an emergency law, necessary to tho preservation of 
tho public convenience.
Be il enacted, Ac., as follows:

Section 1. The clauso entitled "Third" of Section 68 of Chapter 590 of 
tho Acts of 1908 is hereby amonded by adding at tho ond thereof tho follow
ing paragraph:

o Itailroad bonds, which wero legal investments for savings banks at tho 
time when the Government of the United States, undor tho Act of Congross 
approved March 21 1918 took over tho operation of tho railroads issuing 
such bonds, shall not becomo illogal investments by roason of tho operation 
of the railroads by tho Federal Government. The time during which any 
such railroad is operated by tho Federal Government shall bo excluded, 
including tho year in which tho Government operation ends, in determining 
tho compliance of any such railroad with tho provisions of this section; 
Prodded, however. That in case a railroad corporation tho mortgage bonds 
of which would becomo legal for investment under sub-division e of this 
section upon its compliance with tho requirements of said sub-division 
shall have complied with tho requirements of said sub-division during tho 
two years or more next preceding Jan. 1 1918, such railroad corporation 
shall bo deemed to havo complied with tho requirements of said sub-division 
during tho period of the Government operation of its railroad, including 
tho year in which such Government operation ends, in computing the 
time of compliance with tho requirements of said sub-division.

Section 2. This Act shall take effect upon Its passage. [Approved 
Feb. 21 1919.]

N ew  Y o rk  C ity .— Injunction against City Stock Issue 
Sustained.—Tho Appollato Division in Brooklyn on Jnno 6 affirmed tho decision of Justico Cropsoy, of tho Supremo Court, restraining Mayor Hylan and othor members of the Board of Estimato and tho Board of Aldermen from issuing §4,500,000 of corporate stock which was to bo used partly to reduce tho tax rato and in part to defray tho expenses of the Public Servico Commission.The action of tho Board of Estimato on Feb. 7 in proposing to issue the corporate stock was attacked by William J. Schieffelin, President of tho Citizons’ Union, on tho ground that it was a subterfugo to lower tho tax rato this year at the expenso of future generations. Justico Cropsey issued a temporary injunction on Fob. 26, from which tho city authorities appealed (V. 108, p. 993).Corporation Counsel Burr stated that tho caso would bo taken to the Court of Appeals.

O b erlin g , O h io .— Bond Election Legality is Questioned .—  The Overling Gas & Electric Co. has requested tho City Solicitor to bring action to provont tho salo of tho §50,000 electric-light-plant bonds voted at tho oloction held May 27 (see V. 108, p. 2159). Tho company allegos that the polls closed an hour earlier than tho timo fixod by law and that tho proceedings calling for tho election wero not authorized by law. To avoid litigation, tho Council plans to hold another election, probably at tho primary election in August.
P en n sy lv a n ia .— New Slate Tax Code on Inheritances 

Approved by Governor.—Approval of tho inheritance tax codo drafted by tho Attorney Goneral’s Dopartmont to assomblo tho inheritance tax laws of tho Stato and to increase power over estates of persons residing in othor States who own property in Pennsylvania and on which Pennsylvania has not been receiving taxos, was announced by tho Governors office on Juno 22. Tho now act is affectivo at once. It is expected it will materially increase tho Stato rovonues. It makes it unlawful for any corporation of Pennsylvania or any national banking association looatod in Pennsylvania to transfer any stock until tho tax on tho transfer has beon made.
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The direct inheritance tax remains at 2 per cent, and the collateral inheritance tax at 5 per cent., but there are numerous additional provisions, ono of which is that in ascertaining the clear value of estates the only deductions to be allowed from the gross values shall bo debts of tho decedent, and administrative expenses and nothing shall be allowed for taxes paid to tho United States or to any other State.
Legislature Adjourned.—Tho 1919 Pennsylvania Legislature adjourned on Juno 20, after having boon in session with two intermissions since Jan. 7. It is stated that this Legislature is the third in the present decade to extend into tho last week of June and is notable because it ratified two amendments (Federal Prohibition and National Woman’s Suffrage) to the Constitution of the United States, enacted a now chartor for Philadelphia and passed more bills for changes in tho State Government than any General Assombly since tho adoption of the present consitution of the Commonwealth. It has also voted larger appropriations than over known in the history of tho State, the aggregate of the grants being moro than $100,000,000, and enacted laws necessary to put into affect improvement of tho highway system under tho $50,000,000 loan voted by tho people of tho State last November.
Pennsylvania.— Charier Bill Adopted by House.—Tho Woodward Chartor-Rovision Bill, prescribing a now form of government for tho city of Philadelphia, as announced by us last week, after passing tho House and the Senate, bo- camo a law with tho Governor’s approval on June 25.The provisions of the now city chartor read as follows:

C o u n c i l  t o  c o n s is t  o f  o n o  c h a m b e r  o f  t w e n ty -o n e  m o m b e r s ,  e le c te d  f r o m  
S e n a to r ia l  d is t r ic t s  o n  b a s is  o f  e a c h  2 0 ,0 0 0  v o t e r s .

N o w  C o u n c il  t o  c h o o s e  c iv i l  s e r v ic o  c o m m is s io n  o f  th re e  m e m b e r s .
F in e  a n d  im p r is o n m e n t  f o r  p o l ic e  a n d  f ir e m e n  w h o  e n g a g e  in  p o l it ic a l  

a c t iv it ie s .
B y  a  m a jo r i t y  v o t e  o f  C o u n c il  a n d  th o  a p p r o v a l  o f  th o  M a y o r ,  m u n ic ip a l  

w o r k  c a n  b e  p e r fo rm e d  b y  c o n t r a c t .
B e g in n in g  J a n . 1 1 9 2 1 , th e  c i t y  c a n  u n d e r ta k e  its  s t r e e t  c lo a n in g  a n d  

c o l le c t io n  o f  ash es  a n d  g a r b a g e .
C i t y  s o l ic i t o r  t o  b e  a p p o in t e d  b y  th e  M a y o r .
R e c e iv e r  o f  ta x e s  t o  b e  e le c t e d ,  a n d  h is  o f f i c o  is  t o  r e m a in  s o p a r a to  f r o m  

t h a t  o r  C i t y  T r e a s u r e r . ,  , , , ,
L o n g -t e r m  f in a n c ia l  o b l ig a t io n s  f o r b id d e n .
T h o  p o s it io n  o f  c i t y  a r c h lto s t  a u t h o r iz e d .
Constitutional Commission Created—The bill authorizing appointinont of a commission of twenty-five, to bo known as tho State Commission on Constitutional Amendment and Revision, which is to make a report to tho next Legislature was signed by Governor Sproul on Juno 6. Tho commission is to bo named by the Governor and is to study tho Constitution and recommend eithor a general revision or amendmentof sections.
Texas.—Result of Election on Constitutional Amendments.— Comploto returns of tho four constitutional amendments submitted to tho voters on May 24 show that those providing for equal suffrage, for Governor’s salary increase and for homo ownership were defeated, while tho amendment providing for prohibition was approved. Tho returns show tho following totals:

P r o h ib it io n  A m e n d m e n t ................................... .1 5 8 ,9 8 2  " f o r  — 1 3 8 ,9 0 7  " a g a in s t
S u ffra g e  A m e n d m e n t ------- ------------ ---------------1 40 ,911  " f o r ’— 1 0 5 ,9 4 0  " a g a in s t ’
G o v e r n o r ’s  S a la ry  A m e n d m e n t ...................... 1 0 8 ,8 0 3  “ f o r ” — 1 9 5 ,5 7 0  " a g a in s t '
H o m o  O w n e rsh ip  A m e n d m e n t -------------------- 1 5 0 ,8 1 3  " f o r " — 1 5 1 ,7 8 2  "a g a in s t* ’

The suffrago amendment, if adopted, would have permitted women to vote under the same restrictions as apply, to men.
Texas.—Legislature Ratifies Woman Suffrage Amendment. •—Reforenco is made to this in our “Current News Department” this week.
W atervliet, Albany County, N. Y .— Commission Form 

of Government Adopted.—Tho question of adopting tho commission form of government was authorized, it is stated, by a voto of 1,880 to 1,035 at an election held Juno 7. Tho proposition to have threo commissioners instead of fivo commissioners was also carried by a voto of 1,117 to 518.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:

A G A TE , Elbert C ou n ty , C o lo .— BO N DS VO TE D .— A  $ 1 3 ,5 0 0  s c h o o l  
b o n d .ls s u o  h a s  b e e n  v o t e d .

AIKEN C O U N TY (P. O. A ik en ), So. C aro.— BO N D  O FFE RIN G . —  
P r o p o s a ls  w ill b o  r e ce iv e d  u ntil 12 m . J u ly  18 b y  W . W .  B u s b c o  C h ie f  
C o u n t y  O o m m iss io n e e r  it  is r e p o r te d ,  f o r  $ 5 0 ,0 0 0  6 %  2 5 -y e a r  r o a d  b o n d s  
In te re s t  a n n u a lly .

AKRON,VSummit County, Ohio.— BO N D  O FFE R IN G .— T lio s .  S . 
H e f f c r n a n ,  C i t y  A u d ito r ,  w ill r e c e iv e  p ro p o s a ls  u n til  12 in . J u ly  10 fo r  th o  
f o l lo w in g  b o n d s ,  a g g re g a t in g  $ 2 9 9 ,3 0 0 :
$ 1 5 0 ,0 0 0  5 %  c o u p o n  g a rb a g o -d isp o sa l b o n d s .  D e n o m . $ 1 ,0 0 0 . D a t e  

M a y  1 191 9 . H u e  y e a r ly  o n  M a y  1 as fo l lo w s : $ 5 ,0 0 0  1920 
t o  1923 in c h ; 5 0 ,0 0 0  1924 t o  1927 in c h ; $ 7 ,0 0 0  1928 t o  1930 
In ch : $ 8 ,0 0 0  1931 a n d  1932 : $ 9 ,0 0 0  1933 to  1935  In ch ; $ 1 0 ,0 0 0  
1936 a n d  1937; $ 1 1 ,0 0 0  1938 a n d  1939 .

21 0 0 0  5 %  s tre e t  e x te n s io n  b o n d s .  D e n o m . S I ,0 0 0 . D a t e  M a y  1 1919 
D u o  y e a r ly  on  M a y  1 a s  fo l lo w s : $ 4 ,0 0 0  1 92 0  t o  1923 in c l.  
a n d  $ 5 ,0 0 0  1924 . _   ̂ _

3 5  0 0 0  0 %  s t r e e t - im p ro v e m e n t  b o n d s .  D a t o  M a y  15 1 9 1 9 . D u o  $ 1 7 ,’ 00Q M a y * 15 ig 2 0  an(1 s is .o O O  1921.
0 8  3 0 0 3 6 %  sp e c ia l a ssessm en t s t r c o t - i in p r o v e m c n t  b o n d s .  D a t o  M a y  1

1919. D u e  y e a r ly  on  M a y  1 a s  fo l lo w s : $ 1 2 ,0 0 0  1920 a n d  
1 92 1 , $ 2 2 ,0 0 0  192 2 , $ 1 1 ,0 0 0  1 92 3 , a n d  $ 1 1 ,3 0 0  192 4 .

3 5  0 0 0 ’ 5 % Ip la y g ro u n d  b o n d s .  D e n o m . $ 1 ,0 0 0 . D a t o  J u ly  1 1919 
'  b u o  y e a r ly  o n  J u ly  1 as fo l lo w s : $ 3 ,0 0 0  1920  t o  1924 In ch  

$ 4 ,0 0 0  1925 t o  1929 in c lu s iv e .
P r in c ip a l  a n d  sem i-a n n u a l in te re s t  p a y a b le  a t  th e  N a t io n a l P a rk  B a n k , o f  

N o w  Y o r k . C e r t if ie d  c h e c k  fo r  1 %  o f  a m o u n t  o f  b o n d s  b id  f o r ,  p a y a b le  
t o l t h e l C l t y  T re a s u re r , r e q u ire d . B o n d s  t o  b o  d e l iv e re d  t o  p u rch a s e r  a t  
A k r o n .  P u rch a se r  to  p a y  a c c r u e d  in te re s t .
Pr A LFALFA COU N TY (P. O. C herokee), O kla .— BON DS V O T E D .—  
N o w s p a p e r lr e p o r t s  s a y  th a t  a n  issu o  o f  $ 1 0 0 ,0 0 0  c o u r t -h o u s o  b o n d s  w a s 
r e c e n t ly  v o t e d .

ALLEN PARISH (P. O. Oakdale), La.— BONDS VOTED.—Reports 
s ta te  t h a t  a t  a  r e c e n t e le c tio n  h e ld  in  th is  p a rish  t o  v o t e  o n  th e  issu a n c e  
o f  $ 2 2 5 ,0 0 0  r o a d  b o n d s  th e  p r o p o s itio n  c a rr ie d , b y  a  s a fe  m a jo r ity .

ALMA, Bacon County, Ga.— BONDS VOTED.— T h is  c i ty  r e c e n tly  
v o t e d  $ 1 5 ,0 0 0  5 %  3 0 -y e a r  e le c tr ic -lig h t  a n d  w a te r -w o r k s  b o n d s .

AMARILLO INDEPENDENT SCHOOL DISTRICT (P. O. AmarUlo), 
Potter County, T ex .— BONDS REGISTERED.— A n  issu o of $ 8 0 ,0 0 0  5%  
2 0 -4 0 -y e a r  sc h o o l b o n d s  w a s  reg istere d  w ith  th o  S ta te  C o m p tr o l le r  on 
J u n o  2 7 .

AMHERST, Lorain County, Ohio.— BOND OFFERING.— V im .. F. 
B a k e r , V illa g e  C le r k , w ill rec eiv e  p r o p o s a ls  u n til 1 2  m .  J u ly  1 9  fo r  $ 1 5 ,1 0 0  
6 %  M i la n  A v e n u e  sp ec ia l a sse ss , b o n d s . A u t h .  S e c . 3 9 3 9 ,  G e n . C o d e .  
D e n o m . 1 9  fo r  $ 2 5 0  a n d  1 fo r  $ 3 5 0 .  D a t e  J u ly  1 1 9 1 9 . I n t .  s e m i-a r m .  
D u e  $ 2 5 0  e a c h  s ix  m o n th s  fr o m  M a y  1 1 9 2 0  to  M a y  1 1 9 2 9  a n d  $ 3 o 0  N o v .  1
1 9 1 9 . P u rc h a se r  to  p a y  a c cru ed  in te re s t . A  lik e  a m o u n t  o f  b o n d s  w a s  
o ffe re d  o n  J u n e  2 0  ( V .  1 0 8 , p .  2 3 5 5 ) .

AMHERST, Lorain County, Ohio.— BIDS REJECTED-BON D S TO 
BE RE-OFFERED SHORTLY.— A ll  b id s  r e c e iv e d  fo r  th e  $ 1 4 ,0 0 0  6 %  s t r e e t -  
im p r o v o m e n t  (v i l la g e ’s  p o r tio n )  b o n d s , o ffe r e d  o n  M a y  2 9  ( V .  1 0 8 ,  p .  2 0 5 z ;  
w ere  r e je c te d . V i l la g e  C le r k  W m .  F .  B a k e r  a d v is e s  u s  t h a t  th e s e  b o n d s  w ill  
b e  r e -o ffe r e d  a s  s o o n  a s  p o s s ib le .

ANDERSON COUNTY (P. O. Palestine), T ox.— BOND ELECTION  
PROPOSED.— I t  is  s ta te d  t h a t  th e  q u e s tio n  o f  v o t in g  $ 1 ,5 0 0 ,0 0 0  r o a d  b o n d s  
is  b e in g  a g ita te d  b y  th is  c o u n ty .

ANDERSON SCHOOL CITY (P. O. Anderson), Madison County, 
Ind.— BOND SALE.— T h e  F lo tc h e r -A m e r ic a n  N a t io n a l B a n k  o f  In d ia n 
a p o lis  w a s r e c e n tly  a w a r d e d  S 4 5 .0 0 0  5 %  1 -9 -y e a r  seria l h ig h  sc h o o l b u ild in g  
b o n d s  fo r  $ 1 5 ,2 8 3 ,  eq u a l to  1 0 0 .6 2 8 .  D u e  fr o m  1 9 2 0  t o  1 9 2 8 .

ANNISTON, Calhoun County, Ala.— BOND ELECTION PROPOSED. 
— T h o  " A t l a n t a  C o n s t i t u t io n ”  s ta te s  t h a t  t h e  c a llin g  o f  a n  e le c tio n  t o  v o t e  
u p o n  issu in g  $ 1 0 0 ,0 0 0  s c h o o l b o n d s  is  b e in g  c o n sid e r e d  b y  th e  sc h o o l a u th o r i
t ie s .

ANTHONY SCHOOL DISTRICT (P. O. Anthony), Harper County, 
K a n s .— BONDS VOTED.— B y  a  v o t e  o f  3 6 2  t o  1 4 5  th e  q u e s tio n  o f  issu in g  
$ 3 5 ,0 0 0  s c h o o l b o n d s  c a rr ie d , it  is  s t a te d , a t  a n  e le c tio n  h e ld  J u n o  3 .

ARCADIA SPECIAL T A X  SCHOOL DIST. NO. 1, De Soto County, 
Fla.— BOND OFFERING.— B id s  w ill b e  r e c e iv e d  u n til 1 :3 0  p .  m .  J u ly  1 2 .  
b y  P . G .  S h a v e r , C o .  S u p t . ,  fo r  $ 3 5 ,0 0 0  6 %  3 0 -y e a r  c o u p o n  s c h o o l b o n d s .  
D e n o m . $ 5 0 0 .  I n t .  J .  &  J . D u o  S 5 .0 0 0  o n  J a n . 1 19 2J ,  1 9 3 2 . 1 9 3 7 .  
1 9 4 2  a n d  $ 1 5 ,0 0 0  J a n . 1 1 9 4 7 . A  ce rtifie d  c o p y  o f  v a lid a t io n  w ith  a ll  
p r o c '^ d in g s  req u ired  b y  th o  su cc essfu l b id d e r  w ill b e  fu rn ish e d  b y  tn e  
B o a r d  o f  P u b lic  In s tr u c tio n  w ith o u t  c o s t .  O ffic ia l c ircu la r  s t a te s , t h a t  
th e re  is  n o  c o n tr o v e r s y  o r  lit ig a t io n  p o n d in g  o r  th r e a te n in g  a n d  th e  v a lid it y  
o f  b o n d s  w ill b e  a p p r o v e d  t o y  F .  W m .  C r a f t  o f  C h ic a g o . A s s e s s , v a l .  
(real a n d  p e r s o n a l) , 1 9 1 8 , $ 6 ,0 0 0 ,0 0 0 .  P o p u la t io n  7 ,0 0 0 .

ASHLAND, Ashland County, Ohio.— BOND S A L E .— O n  J u ly  1 th e  
$ 1 5 0 ,0 0 0  5 %  c o u p o n  w a te r  w o rk s im p t . b o n d s — V .  1 0 8 , P- 2 1 5 o  w ere  
a w a r d e d  to  VV. L .  S la y to n  &  C o .  o f  T o le d o  a t  1 0 2 .0 8 5  a n d  in t .

AVOYELLES PARISH (P. O. Marksville), La .— DESCRIPTION OF 
BONDS.— T h e  $ 1 ,5 0 0 ,0 0 0  5 %  ro a d  b o n d s  a w a r d e d  o n  J u n e  19  t o  t h e  A v o y 
elles B a n k  &  T r u s t  C o .  o f  M a r k s v ille  fo r  $ 1 ,5 6 9 ,2 7 5  ( 1 0 4 .6 1 8 )  a n d  in te re st  
— V .  1 0 8 , p .  2 6 4 9 — a re  in  d e n o m . o f  $ 1 ,0 0 0  a n d  a re  d a te d  A u g .  1 1 9 1 9 .  
In te r e s t  F .  &  A .

AUGUST SCHOOL DISTRICT (P. O. Stockton), San Joaouin 
County, Calif .— DESCRIPTION OF BONDS.— T h e  $ 1 2 ,0 0 0  5 K %  school 
b o n d s  a w a r d e d  o n  M a y  6  la s t— V .  1 0 8  p .  2 1 5 5 — w ere  in  th e  d e n o m in a 
t io n  o f  $ 1 ,0 0 0  a n d  d a te d  M a y  1 1 9 1 9 . I n t .  J . &  D .  D u o  $ 1 ,0 0 0  y r ly .  
o n  J u n o  1 fr o m  1 9 2 4  t o  1 9 3 5  in ch

BACA COUNTY SCHOOL DISTRICT NO. 2 7 ,  Colo.— BOND SALE. 
— A n  issu o  o f  $ 3 ,0 0 0  6 %  s c h o o l-b u ild in g  b o n d s  w a s  r e c e n tly  a w a r d e d  to  
th o  In te r n a tio n a l T r u s t  C o .  o f  D e n v e r  a t  p a r . D e n o m . $ 5 0 0 .  D a t e  
J u n e  1 1 9 1 9 . I n t .  J .  &  D .  D u e  J u n e  1 1 9 4 9 .' o p tio n a l J u n e  1 1 9 3 4 .

B A K E R S F I E L D  S C H O O L  D I S T R I C T  ( P .  O .  B a k e r s f i e l d ) ,  K o r n  
C o u n t y ,  C a l i f .— BONDS VOTED.— A t  th e  e le c tio n  h e ld  J u n e  5  ( V .  1 0 8 .  
p . 2 2 5 8 )  th e  p ro p o sitio n  p r o v id in g  fo r  th e  issu a n c e  o f  $ 1 5 0 ,0 0 0  s c h o o l  
b o n d s  c arried  b y  a  v o to  o f  4 6 7  t o  2 4 7 .

BELLEVILLE SCHOOL DISTRICT (P. O. St. Louis), Mo .— BOND 
SALE.— O n  J u n e  3 0  A .  B .  L e a c h  *  C o .  w ore a w a r d e d  th e  $ 1 9 8 ,0 0 0  5 %  
sc h o o l b o n d s — V .  1 0 8 , p .  2 2 5 8 — fo r  $ 2 0 ,2 2 3 7  (1 0 2 .1 3 9 )  a n d  in te r e s t .  
D a t o  J u ly  1 1 9 1 9 . O th e r  b id d e rs  w e r a

M a t h e n y .D ix o n .C o le  C o . $ 2 0 1 ,1 5 6 .2 6
W h it ta k e r  &  C o __________  2 0 1 ,0 8 8 .8 0
M iss is s ip p i T r .V a l le y  C o .  2 0 0 ,8 6 1 .1 0
E .  H . R o ll in s  &  S o n s _____ 2 0 0 .7 2 6 .4 6
J o h n  N u v e e n  &  C o ______  1 9 9 ,7 0 6 .0 0

K a u fm a n , S m ith , E m e r t
In v e s tm e n t  C o _________  2 0 2 ,1 7 7 .8 0

B e lle v il le  S a v in g s  B a n k .  2 0 2 ,0 7 0 .0 0
W m . I t .  C o m p t o n  C o ___  2 0 1 ,5 2 4 .4 0
H a ls e y , S tu a rt  &  C o _____ 2 0 1 ,4 9 5 .0 0
N a t io n a l C i t y  C o _________  2 0 1 ,3 5 1 .0 0

BELLINGHAM  SCH O OL D IS T R IC T  NO. 301 (P. O. B ellingham ), 
W hatcom  C ou n ty , W ash .— BON DS VO TE D .— T h e  q u e s t io n  o f  issu in g  
$ 7 5 ,0 0 0  b u ild in g  a n d  $ 7 5 ,0 0 0  fu n d in g  1 0 -2 0 -y e a r  ( o p t .)  b o n d s  ca r r ie d  b y  a 
v o t o  o f  1 .0 0 2  t o  46 4  a t  th o  e le c t io n  h e ld  M a y  2 4 — V . 10 8 , p .  2 0 5 2 .

BELO IT, R o c k  C o u n t y ,  W is e .— BON D S A L E .— O n  J u n o  27  t h e  f o l 
lo w in g  5 %  c o u p o n  b o n d s  (V . 108 , p .  2 5 5 5 ) w e re  a w a rd e d  t o  th o  B e lo it

SloJoOO s tr o e t - im p t .  b o n d s  a t  1 0 2 .3 1 5 . D u e  $ 2 ,0 0 0  y e a r ly  o n  J u ly  15 
f r o m  1920 t o  1924 in c h , a n d  $ 3 ,0 0 0  y e a r ly  o n  J u ly  15 1 92 5  t o  193 4

2 0  0 0 0  s to rm -s e w e r  b o n d s  a t  1 0 1 .5 9 . D u e  $ 2 ,0 0 0  y e a r ly  o n  J u ly  15 f r o m  
’ 1920  t o  1929 in ch  ,  , , _  ,

2 5 ,0 0 0  c e m e te r y  b o n d s  a t  1 0 2 .9 3 . D u o  $ 1 ,0 0 0  y e a r ly  o n  J u ly  1 5  f r o m  
1920 t o  1934  in c l.  a n d  $ 2 ,0 0 0  y e a r ly  o n  J u ly  15 f r o m  1 93 5  t o  1939  
in c l.

D a t o  J u ly  15 1 91 9 . O th e r  b id d e rs  w ere :
E . H . R o ll in s  &  S o n s ______ $ 8 6 ,5 0 4  5 0
B e lo it  S ta te  B a n k _________  8 6 ,3 7 0  0 0
T a y lo r ,  E w a r t  &  C o ________ 8 5 ,4 4 2  0 0
J o h n  N u v e e n  &  C o ________$ 5 ,3 6 8  0 0

S 2 5 .0 0 0
Issu e.

$ 2 5 ,6 7 5

B a n k e r s ’ M o r tg a g e  C o — $ 8 6 ,7 0 5  0 0  
H a rris  T r u s t  &  S a v s . B a n k  8 6 ,6 4 5  50
U n io n  T r u s t  C o ____________  8 6 ,6 3 2  00
H a ls e y ,  S tu a rt  & C o ______  8 6 ,5 7 5  00
N a t io n a l C i t y  C o ----------------  8 6 ,5 6 5  O0 . ,

T h o  fo l lo w in g  is a  lis t  o f  b id s  s u b m it te d  o n  se p a ra te  issu es:
«54U»UUU IJ^UiUUU
Issues. Issue.

W isc o n s in  T r u s t  C o . . _____- ________________________     $ 2 0 ,1 9 5
P a in e , W e b b e r *  C o . . ..............................................$ 4 0 ,5 1 ?  $ 2 0 ,1 1 2  ...............

BELT, Cascade County, Mont.— BO N D  O FFERIN G.— E liz a b e th  M c -  
S h a tio , C i t y  C le r k , w ill sell a t  p u b lic  a u c t io n  8  p .  m . A u g .  4  $ 2 0 ,0 0 0  6 %  
1 0 -y ca r  (o p t .)  w a te r  b o n d s .  In t . s e m i-a n n ., p a y a b le  in  N e w  Y o r k .  C e r t ,  
c h e c k  o n  a  n a tio n a l b a n k  fo r  $ 2 ,0 0 0  re q u ire d .

The officia l notice o f  this bond offering will be found aong the adeertise- 
ments elsewhere in this Department.

BELTRAMI COUNTY (P. O. Bemidji), Minn.— B̂ONDS A U T H O R  
IZ E D .— A  re so lu tio n  p r o v id in g  fo r  th o  is su a n ce  o f  $ 3 5 0 ,0 0 0  r o a d  b o n d  
w a s  p a ssed  b y  C o u n c il ,  i t  is  s ta te d .

BEND, Deschutes County, Ore.— BO N DS D E F E A T E D .— T h e  q u e s 
t io n  o f  issu in g  t h e  fo llo w in g  t w o  issues o f  5 1 4 %  b o n d s ,  a g g re g a t in g  $ 1 7 ,0 0 0  
(n o t  $ 1 8 ,0 0 0 , a s  r e p o r te d  in  V . 108 , p .  2 1 5 5 ),  w a s  d e fe a te d  a t  a n  e le c t io n  
h o ld  M a y  2 7 : _
$ 5 ,0 0 0  im p r o v e m e n t  b o n d s .  V o t e  115 fo r  t o  136 a g a in s t .
1 2 ,0 0 0  fu n d in g  b o n d s .  V o t o  6 9  “ f o r ”  t o  185  " a g a in s t .

BENTON HARBOR SCHOOL DISTRICT (P. O. Benton Harbor), 
Berrien County, Mich.— BON DS VO TE D .— B y  a  v o t e  o f  840 t o  6 6 5  th e  
q u e s t io n  o f  issu in g  $ 3 7 5 ,0 0 0  h ig h  s c h o o l  b ld g ,  b o n d s  ca r r ie d , it  is  s t a t e d ,  
a t  a n  e le c t io n  h e ld  J u n e  16.

BERLIN, Coos County, N. H .— D E S C R IP T IO N  OF BO N D S .— T h e  
$2 5  0 0 0  4 M %  p a rk  a n d  p la y g r o u n d  b o n d s  a w a rd e d  o n  J u n e  2 4  t o  H o r n -  
b lo w e r  & W e e k s ,  o f  N e w  Y o r k ,  a t  9 9 .5 7 — V .  1 0 8 , p .  2 6 4 9 — a re  in  th e  d e 
n o m in a t io n  o f  $ 1 ,0 0 0 , a n d  a re  d a t e d  J u ly  1 1 9 1 9 . I n t . J . & J . D u e $ 5 ,0 0 0  
y e a r ly  o n  J u ly  1 f r o m  192 0  t o  1 9 2 4 , in c l.

BESSEMER, Gogebic County, Mich.— BO N D  E L E C T IO N .— T h e  
C i t y  C o u n c il  it  is s ta te d  h a s  d e c id e d  t o  h o ld  a n  e le c t io n  o n  J u ly  7 t o  v o t e  
o n  th o  q u e s t io n  o f  issu in g  S275 0 0 0  w a te r  w o rk s  b o n d s .

BIBB COUNTY (P. O. Macon), Ga.— B ID S  R E JE C TE D .— All b id s  
r e c e iv e d  fo r  th e  th re o  issu es o f  4 c o u p o n . ( w i t h  p r iv ile g e  o f  re g is tra -
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w e re  re je c te d 'a g g re g a t in g  8 1 ,5 0 0 ,0 0 0  o ffe r e d  o n  J u n o  10  ( V .  1 0 8 , p .  2 2 5 8 )

NCjHAMTON, Broome County, N,
IJurin<? th o  fhsea 1 y e a r  e n d in g  D e c  

a g g r e g a t in g  $ 2 1 0 ,0 3 7  1 3 . w e re  issu ed :
Fur chaser Amount. Purpose. Date. Price Ini Due

^ e o p lM T r. C o .151,871 1,3 deficit F eb . 1 1918 100.003&lnt. 5 %  F eb . 119 1 9

- Y .— BO N D  SA LE S D U R IN G  
5 e c . 31 191 8  th e  fo l lo w in g  b o n d s .

1 191S par& int.
1 1918 par& int.
1 1918 par& int.
1 1918 par& int.
1 1918 100.20&int. 
1 1918 par& int.

5 %  A ug. 1 1919 
5 %  M a y  1 '19-23

5 %  A u g. 
5 %  A ug. 
5 %  A ug. 
5 %  A ug. 
5 %  A ug. 
5 %  A ug.

1 1919 
1 1919 
1 1919 
1 1919 
1 1919 
1 1919 
1 1919

P eon lraT > r P  — 9r ° °  SpCC' 0,00• A pril 1 1918 par& int.
C h o n a n g ov a lley  " 0tlclt M a y  1 1 , 1 8 » r t t a t '

Savings B a n k .30,000 00 hospital A u g.
M  nn o R o a e h ..  4 ,275 00 electric A ug.
M  nn e R o a c h ..  4,148 00 pub.safety A ug.

774 00 police A ug.
G .B .G lb  ns& C °-6 0 ,0 0 0  00 excise rev . A ug. 
p ° n Cr>iK?" 4 ,875 00 nurse tr ’n ’gA ug. __ _
Su m  Henc ? C ° ' 19' ™  n°aSi,h° o1 ro v - A u g . 1 1918 100 .2 i5& lnt. 5 %  A u g. ----------
Susan H eeg 3 nn 0 ty  , M a y  20 1918 par& int. 5 %  M a y  20 1919
Sinking F^fml 3 ’o n S m f 0 ° n April 15 1918 par&int. 5<A% Aug. 1 1 9 1 9ouncing F u nd—  992 00 election O ct. 1 1918 par& int. 5 %  F eb . 1 1 9 1 9

C o u n t y ,  I d a .— B O N D  E L E C T I O N  P R O 
t o  vn tn  V,n « K ft r nnn a, °  tk a t  t l c  C i t y  C o u n c il  c o n s id c rs ’ ca llin g  a n  e le c t io n  t o  v o t e  o n  3 1 5 0 ,0 0 0  s t r e e t - im p ro v e m e n t  b o n d s ,

9 4 ^ 0  y / t h n ’v ^ errs id e  C,°*Vn t y ’ C a l i f .— B O N D S  V O T E D .— B y  a  v o t e  o f  
in  V  i n s  n  S S v o t e d  th e  issu a n ce  o f  8 3 6 ,0 0 0  (n o t  .$35 ,000  a s  r e p o r te d  
in  v .  m s ,  p .  2 2 5 8 ) w a te r  b o n d s  a t  th e  e le c t io n  h e ld  J u n o  20 .

( O D t T c o m m r a r t T 1^ ’  I d a .— B O N D  S A L E .— T h e  $ 1 3 5 ,0 0 0  1 0 -2 0 -y e a r  
n  oCtjicCOIi P° °  Pa r k  b o n d s  d a te d  J u ly  1 1919 o f fe r e d  o n  J u n o  24— V . 108 
P- 2 5 5 5  h a v e  b e e n  s o ld  to  E .  H .  R o llin s  &  S o n s  o f  D e n v e r  a t  1 0 1 .0 2  fo r  5s .
I d a . W ^ ^ Cs9 V ^ T Y  SCHOOL DISTRICT NO. 1 (P. O. Sandpoint),
a t  102  55 ( tin ‘w n m n  9 n K e e le r  B r o s ,  o f  P o r t la n d  w e re  a w a rd e d

. ? 4 ^ 0 0  a s  r e p o r te d  in  V . 10S p .  2 2 5 8 ) B 'A %  
I n t T J . & J .  P t-)  f  n d in g  b o n d s .  D e n o m . $1 0 0 0 . D a t e  J u ly  l 1 91 9 .

2 - l^ 0 w a r VsIeI? H ^ ’r e 9 ,v f id a i 9 o u ? t y ' N - y .— B O N D  S A L E .— 'T h e  $ 1 8 ,0 0 0  
J u n e  '?— v  m e  7  S , 1 t a x -fr e e  p a v in g  (a sse ssm e n t) b o n d s  o f fe r e d  o n  
o f  N e w  Y n r W t  i n 'i 2n ft5 5 _ ^ ave. . b ?S 5  a w a rd e d  t o  S h e r w o o d  & M e r r i f ie ld ,  

"  Y o r k  a t  1 0 3 .0 9 . D u e  $ 1 ,0 0 0  y e a r ly  f r o m  1921 t o  1 9 3 8 , in c l.
C o u n ^ IET PUByT ,rA CI? OOL DISTRICT (P. O. Bowie), Montague
i t  is  r e n o r t I C t o  E L E C T I O N .— A n  e le c t io n  w ill  b o  h e ld  J u ly  15 ,
t is r e p o r te d ,  t o  v o t o  o n  th e  issu a n co  o f  $ 3 4 5 ,0 0 0  s c h o o l -b u ild in g  b o n d s .

D OsalVYdn hp C u y a h o g a  C o u n t y , O h  io .— BO N D  O FFE RIN G .—  P ro -
h is  o f f i c e  a n 2  n; - ,  Ju' y  8  b y  O . A .  N e f f  V illa g e  C le rk  a t  
B o u le v a r d  ^ r L S f L i P 5 th  8h  C I° v e la n d , f o r  $ 5 5 ,0 0 0  5 K %  B a k e  S h o re  
D e n o n ’  s i  n n r  r w !  ,™ ™  )  r e p a ir  b o n d s . A u th . S ec . 3 9 3 9 , G e n . C o d o .  
Oil Jun e ’ I f m m ' i o X  in i '?  1 1i919A, In t“  w m *-ann. D u e  $ 1 1 ,000  y e a r ly  
la n d  fo r  5 C ° o f  **»2 k «IPc ' C e r t , c h e c k  o n  a  solven t, b a n k  in  O le v e -
f o r  w ith in  U) An-v^fWplvwi°* b l !? ' r cr iu ired . B o n d s  to  b e  d e liv e re d  a n d  p a id  

I () d a y s  fr o m  d a te  o f  a w a rd . P u rch a se r  t o  p a y  a c c r u e d  in te re st .
(P. o . Brighton), Adams Conn-

( o n t ) s e h o o l ^ u V m m /J n / 0 aV  OF BO N DS.— T h e  $ 6 0 ,0 0 0  5 %  1 5 -3 0 -y e a r  
&  C o  n r w l d  ,Kn b o n d s  a w a rd e d  on  M a y  15 t o  S w e e t , C a u s o y , F o s te r  
I n v e s t  s e m ia n n u a l01 a i °  d e s c r lb e d  as fo ,J o w s : D e n o m s . $ 1 ,0 0 0  a n d  $ 5 0 0 .

T E W O  9 9 £ 9 R 9 A 9  D I S T R I C T  N O . 6 , T e x .— BO N DS REGIS- 
y e a r  r o a d  b o n d s  o n  j S ao  6P r  rCglstCred a n  issu o  o f  8 1 0 .0 0 0 ,5 %  1 0 -4 0 -

I t  f s ^ n o r h Y l  i( P ‘, B r i s t o l )> M uss.— T E M P O R A R Y  L O A N .—
a n f m t t N i  / I m n 1 * b e  t e m p o r a r y  lo a n  o f  $ 1 5 0 ,0 0 0  d a te d  J u ly  2 
c X i i T T r u i ^ r v ^  /rA i6 101 0— Y . 108 , p .  2 6 5 0 — w as a w a rd e d  to  th e  O ld  

y  u. t  C o .  o f  B o s t o n  o n  a  4 .2 5 %  d is c o u n t  b a s is , p lu s  a  p re m iu m  o f  $ 5 .

fie?d^°TW rJEr  °  ^D EPEN D EN T SCHOOL DISTRICT (P. O. Brown-
t i n t  $25  nnny5 ^ ° ^ u ^ y i’ — B O N D  S A L E .— W e  a re  s p e c ia lly  a d v is e d
d u r in g  J u n e . 5 %  s c h o ° '  b o n d s  w o n t  to  th e  S ta te  o f  T e x a s  a t  p a r  a n d  in t .

B r o w n s V iM d f I TL D  ^ D E P E N D E N T  S C H O O L  D I S T R I C T  (P .  O - 
* 2 5  000  7 n r r y  C ° u n \yC T e x .— B O N D S  R E G I S T E R E D — R e c e n t ly
t r o lle r . 7° 2 0 ~4 0 ” y c a r  s c h ° o1 b o n d s  w ere  re g is te re d  w ith  th e  S ta te  C o m p -

TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Fletcher),
B o a r d  o f w d n e L ’i r £ hlS ;r~ BO? fr>J ? I F E R r N a — C b a s . R -  W ils o n , C le rk  f F ,  ot E d u c a t io n , w ill r e ce iv e  b id s  until 12 m . J u lv  23 fo r  $ 7 5  0 0 0  5 %
D e n o m ^ n o ' 1 f e nf? T  7 6 2 5 , 7 62 6  a n d  7 6 2 7 , G e n  C o d e .

D M e  J u ly  23  1919 . I n t .  M .  & S . D u o  $1 00 0  e a ch  six  
a n d  M a r l °inl| 9 5 a r ' J , 1921 ,t o  M a r .  1 1 95 6 , in c l . ,  a n d  $ 2 ,0 0 0  S e p t . 1 1956 

1 *9,0' •. C e r t ,  c h e c k  o n  a  s o lv e n t  b a n k  fo r  $ 5 0 0 . p a y a b le  t o  th e  
N a t lo n a  B a n k e r pk?n  n -7»d s  oto, b o  d e liv e re d  a n d  p a id  fo r  a t  th e  P iq u a  
le a d ln r  im  t l ?  m i  •1 2 d a y s  fr o m  d a te  o f  a w a rd . T h e  p ro ce e d in g s
S h a ffe r  ° ?  th ? f 0  b ° n d s  h a v e  b e e n  p a ssed  u p o n  b y  P e e k ,
c e r t i n e d ^ r a n s r l w  ' r ° ln c ln n ia-t1' w h 9,s,0 a p p r o v in g  o p in io n , w ith  co m p le te  
o u t  C h a r g ^  P n ? i n ,L p r ? C eed lllg8* w M  b o  fu rn ish e d  to  th e  p u rch a se r  w ith o u t  e n a rg e . 1  u rch a se r  t o  p a y  a c c r u e d  in terest .

Bucyrus), Crawford County’ 
b o n d s ’ (V  u v i  o - r , 7 7 ° n J u n o  22 t ,,c  * 3 9 5 ,0 0 0  5 %  c o u p o n  s c h o o l -b ld g -  
H o e ld o r  k- 1c &  Pk  2 5 5 5 ) w e re  a w a r d e d  t o  T e r r y ,  B r ig g s  & C o .  a n d  F . C -  
B id s  w orn  i fe i ;  c b r th -m f  .1 .ol<xVr J9in t ,y  fo r  8 4 0 3  57 6  (1 0 2 .1 6 7 )  a n d  in t . 
S e a s o n a l also s u b m it te d  b y  H a rris , F o rb e s  & C o . ,  N a t io n a l C i t y  C o . ,  

” d  *  M a y o r ,  P ru d d e n  & C o . ,  B r e e d , E ll io t t  & H a rr is o n , P r o v i 
d e n t  S a v in g s  B a n k  & T r u s t  C o .  a n d  H a y d e n , M il le r  & C o .

OFFER I N C  Nn 9,* P r!,P - ° - .  Polo), Ogle County, 111.— B O N D
1 39  n m  t Z S v  m '  P u^ s,  t o w n s h ip  C le rk  w ill r e c e iv e  p ro p o s a ls  u ntil 
th o e le e H n n  m , f i yT.,(i u l? , 5 ) i-o r , ^ °  3 9 0  00 0  r>%. 5 -y e a r  r o a d  b o n d s  v o t e d  a t  \ieae c c i o n ^ c  J u n o  2 1 — V . 108 p .  2 5 5 5 . C e r t , c h e c k  fo r  $ 3 0 0  ro o u ircc i 
A sse sse d  v a lu a t io n  $1 4 6 0  0 0 0 . P o p u la tio n  (e s t .)  3 5 0 0 . *

Thom^sDWN m?iVNTfT(, (P' ° -  Camden), N. 3 .— B O N D  O F F E R I N G .—  
C h a irm a n  o f  IH nanee C o m m it te e ,  w ill r e c e iv e  b id s  

u n til i i  a . m . J u ly  7 , it  is s ta te d , f o r  a n  issu e  o f  5 %  6 -y e a r  r o a d  a n d  b r id g e  
re q u ire cL °k ° XCCedin«  « H 8 .0 0 0 . In t . s e m i-a n n . C e r t !  c h e c k  f o r " 2 %

h o S A\ r St\ I f lwre" ce, County, N. Y . — B O N D  O F F E R I N G .— IIer- 
fo r  83  5Ennn rb /  i  Y'l a!?0 c , o r k ’ w ill r e ce iv e  p ro p o s a ls  u ntil 2 p .  m . J u ly  10 
am i 9 5 ,0fnr '4 m o  °  dn ° .  H T1|SC'I'e ^oVoUnd.l>n?  b o n d s . D e n o m s. 25  fo r  8 1 ,0 0 0

t e s  a S i * '  s s a r  « ■ «•— « s s w.
S ta r Pk  C o u n t y ,  O h i o . — B O N D  S A L E .— O n J u n o  23  S e a so n - 

g o o d  & M a y e r ,  o f  C in c in n a t i ,  w e ro  a w a rd e d  th e  $ 1 3 ,7 0 0  5 U %  1 0 -v e a r  
c o u p o n  la n d -p u r c h a s e  b o n d s  o f fe r e d  o n  th a t  d a te — V . 108 n 2 3 5 6 — fo r  
$ 1 4 ,4 1 3  (1 0 4 .4 0 1 ) a n d  in te re s t . D a t e  M a r .  1 1 91 9 . O th e r  b id d e rs  w t ^ :  
G ra v e s ,  B la n c h e t t  & [P r o v id e n t  S a v in g s  B k  &

T h o r n  b u r g h , r o le d o  $ 1 4 ,4 0 1 .0 0  T r u s t  C o . ,  C i n c i n n a t i , . $ 1 4 ,2 1 6 .4 9
W .  L .  S la y to n  Sc C o . .  T o le  1 4 .3 2 4 .7 2 |CIty N a t  B k , C o l u m b u s . .  1 3 ;7 6 0 .0 0

P P n m ? r ° n N  COUNTY (P. O. Red Lodge), Mont.— B O N D  E L E C T I O N  
ar,0 ,m f° r m e d  f r o m  p ress  r e p o r ts  th a t  t h e  p r o p o s it io n  o f  

v o t in g  $ 1 0 0 ,0 0 0  r o a d - im p r o v e m e n t  b o n d s  is  c o n t e m p la te d .
CARROLL COUNTY (P. O. Delphi), Ind .— B O N D S  N O T  S O L D  —  

N o  b id s  w ere  re c e iv e d  o n  J u n o  5  fo r  th e  8 1 2 ,0 0 0  a m i $ 1 9 ,2 0 0  4 A  %  h ig h w a y  
im p ro v e m e n t  b o n d s  o ffe r e d  o n  th a t  d a t e .— V . 108 . p . 2 15 6 .

CARROLL COUNTY (P. O. Delphi), Ind .— B O N D S  N O T  S O L D .—  
N o  b id s  w e re  r e c e iv e d  fo r  th e  3 issu es o f  4 & %  h ig h w a y  b o n d s  agsrreeatlnsr 
$ 4 2 ,0 0 0 . o f fe r e d  o n  J u n o  12 ( V .  108 , p .  2 2 5 8 ). ’ aggroK a f?

CASCADE COUNTY (P. O. Great Falla), Mont.— B O N D  E L E C T I O N  
P R O P O S E D .— N e w s p a p e r  r e p o r ts  s ta to  th a t  a n  e le c t io n  fo r  h ig h w a y  b o n d s  
t o  th e  a m o u n t  o f  $ 5 0 0 ,0 0 0  w ill b e  v o te d  u p o n  o n  S e p t. 2 .

CASS COUNTY (P. O. Logansport), Ind .— B O N D  S A L E .— O n  J u n o  28  
the $ 1 5 ,4 0 0  4>A%  1 0 -y e a r  D e e r  C re e k  T w p .  h ig h w a y  im p t .  b o n d £ - V  108 
p .  2 5 5 5 — w e re  a w a rd e d  t o  A .  P .  F ly n n  o f  L o g a n s p o r t  a t  p a r . D e n o m . $ 7 7 0 ’. 
D a t e  J u ly  1 1 91 9 . I n t .  M .  & N .  w

CATHEYS CREEK SCHOOL” DISTRICT NO. 3, Transylvania 
County, No. Caro.— B O N D  O F F E R I N G .— P ro p o s a ls  w ill b o  r e c e iv e d  u n til 
2J?- m - R B y  28  b.V E d w in  P o o r ,  C h a irm a n  o f  C o u n t y  B o a rd  o f  E d u c a t io n  
(P .  O . B r e v a r d ) ,  fo r  $ 1 0 ,0 0 0  s ch o o l  b o n d s  a t  n o t  e x c e e d in g  6 % in te r e s t .

1 (P. O. M arion ), G ran t C ou n ty ,
I n.<T  BOND OFFERING.— J a m e s M .  C l i f to n , T o w n s h ip  T r u s te e , w ill r e 
c e iv e  b id s  u n til 2  P - m .  J u ly  7 fo r  8 3 0 ,0 0 0  5 %  c e rtifie d  sc h o o l h o u s e  b o n d s .  
D e n o m . S i , 0 0 0 .  D a t e  J u ly  7 1 9 1 9 . I n t .  F . &  A .  D u o  $ 1 ,0 0 0  ea ch  six  
m o n th s  fr o m  A u g . 1 1 9 21  to  F e b . 1 1 9 3 6  in c l. P u rc h a se r  to  p r in t  b la n k  
b o n d s  a t  h is o w n  e x p e n se .

CH AM PAIGN C O U N TY (P. O. U rbana), O h io .— BOND OFFERING. 
t , • . C o f f e y , C o u n t y  A u d it o r , w ill re c e lv o  p ro p o sa ls  u n til 2  p .  m .  
J u ly  16  fo r  $ 8 0 ,0 0 0  5 %  U r b a n a -N o r t h  L o w isb u rg  R o a d  im p t . b o n d s .  
D e n o m . S l,O 0 O . D a t e  J u ly  1 5  1 9 1 9 . I n t .  s e m i-a n n . D u o  s e m i-a n n .  
fr o m  J a n . 15  1 9 2 0  to  J u ly  1 5  1 9 3 0 , in cl. C e r t , c h e ck  fo r  5 %  o f  a m o u n t  o f  
b o n d s  b id  fo r , p a y a b le  to  th e  C o u n ty  T r e a su r e r  re q u ire d . B o n d s  to  b o  
d e liv e re d  a n d  p a id  fo r  w ith in  10  d a y s  fr o m  d a to  o f  a w a r d . P u rc h a se r  to  
p a y  a c c ru e d  in te re st.

C O U N T Y  S C H O O L  D I S T R I C T  N O .  5 3 ,  W a s h .— BOND 
ObFERING .— P r o p o s a ls  w ill bo r e c e iv e d  u n til 2  p . m . J u ly  12  b y  G e o .  R .  
F is h e r , C o u n t y  T r e a su re r  ( P .  O .  W e n a t c h e e ) , fo r  $ 1 ,4 0 0  5 -2 0 -y e a r  ( o p t .)  
sSll0 0  n o ^ e x c e e d in g  6 %  in te re s t . I n t .  a n n u a lly , p a y a b le  a t  th e

C o u n ty  T r e a s u r e r . C e r t , c h e ck  fo r  1 %  o f  th e  a m o u n t  o f  b o n d s  
b id  fo r  re q u ire d . P u rc h a se r  to  fu rn ish  b la n k  b o n d s .

CHELSEA, S u ffo lk  C ou n ty , Mass.— BIDS.— A d d it io n a l  b id d e r s  fo r  
th e  te m p o r a r y  lo a n  o f  $ 1 8 0 ,0 0 0  d a te d  M a y  1 5  a n d  m a tu r in g  N o v .  1 7  1 9 1 9 ,  
a w a r d e d  o n  M a y  1 5  to  R .  W .  P ressp ric li &  C o .  o f  N e w  Y o r k  o n  a  4 . 2 9 %  
d is c o u n t  b a s is , p lu s  a  p r e m iu m  o f  $ 4 .— V .  1 0 8 , p . 2 0 5 2 — w ero:

„  Discount. Premium.
B la k e  B r o s . & C o . ,  B o s to n _________________________________________4 . 3 0 %  _____
S . N .  B o n d  &  C o . ,  B o s to n ____________________________” 4 . 4 3 %  $ 2  5 0
N a t io n a l  C i t y  B a n k  o f  C h e ls e a _____________________ 1 1 1 1 1 1 1 1 4 .5 5 %  ______

CHENEY, S pok ane C ou n ty , W ash .— BOND SALE.— T h is  c i t y  re c e n t  
‘X  d lsP ? sc 5?„2f  * 8 >500 b o n d s , it  is s t a te d . D a t e d  M a y  15  1 9 1 9  a n d  d u o  
M a y  15  1 9 3 9 .

TA£1HE? 0 .Kf L 9 0 l /£ ,T Y  (P* ° -  G a ffn ey ), S o. C aro .— BOND OFFER- 
ING.— S ea le d  b id s  w ill b e  rec eiv e d  u n til 12  m . J u ly  8  b y  W .  O .  H a m r ic k ,  
C h a ir m a n  o f  C o u n ty  H ig h w a y  C o m m is s io n , fo r  $ 1 2 5 ,0 0 0  5 £ %  r o a d  b o n d s . 
D a t e  J u ly  1 1 9 1 9 . P r in . a n d  s e m i-a n n . in t .  (J . Sc J .)  p a y a b le  In N .  Y .  C i t y .  
D u o  $ 2 ,5 0 0  y r ly . o n  J u ly  1 fr o m  1 9 2 0  to  1 9 2 4  I n c l .,  $ 5 0 0  y r ly . o n  J u ly  1 
fr o m  1 9 2 5  to  1 9 2 9  in c l . ,  $ 7 ,5 0 0  y r ly .  o n  J u ly  1 fr o m  1 9 3 0  to  1 9 3 4  in c l. 
a n d  S 1 0 .0 0 0  y r ly . o n  J u ly  1 fr o m  1 9 3 5  t o  1 9 3 9  in c l. C e r t , c h e c k  fo r  $ 5 ,0 0 0  
re q u ir e d . T o t a !  d e b t . $ 5 7 2 ,0 0 0 ;  s in k in g  f u n d , $ 1 9 ,9 9 5 .  A s s e s s e d  v a l .  
1 9 1 8 , $ 7 ,4 5 3 ,3 5 7 .

CHEYENNE, Loram ie C ou n ty , W yo.— BOND ELECTION.— A n  elec
tio n  h a s  b ee n  ca lle d  fo r  J u ly  2 9  to  v o to  $ 3 0 0 ,0 0 0  5 %  1 0 -2 0 -y c a r  sew er  
e x te n sio n  b o n d s .

C H IL LIC O TH E , R oss C ou n ty , O h io.— BONDS AUTHORIZED.— On 
M a y  12 th o  C i t y  C o u n c il p a sse d  a n  o r d in a n c e  a u th o r iz in g  th e  issu a n c o  o f  
$ 7 ,0 0 0  5 %  s tr e e t -im p r o v e m e n t  (c i t y 's  sh a re ) b o n d s . D e n o m . $ 5 0 0 .  D a t o  
J u n o  1 1 9 1 9 . P r in c ip a l a n d  s e m i-a n n u a l in te re s t  (J . Sc J.) p a y a b le  a t  th o  
C i t y  T r e a s u r e r ’s  o ff ic o . D u o  $ 5 0 0  e a c h  s ix  m o n th s  fr o m  J u n o  1 1 9 2 0  to  
J a n . 1 1 9 2 7 , in c lu s iv e .

CH OW CH ILLA SCHOOL D IS T R IC T  (P. O. C how chiU a), Madera 
C ou n ty , C alif.— BONDS DEFEATED.— R e p o r ts  s ta to  th a t  a n  issu o  o f  
$ 5 5 ,0 0 0  sc h o o l b o n d s  w a s  d e fe a te d  b y  a v o to  o f  8 2  “ f o r "  to  1 2 0  “ a g a in s t”  
a t  a  re c e n t e le c tio n .

C ICERO TO W N SH IP (P. O. T ip to n ), T ip to n  C ou n ty , In d .— BONDS 
PROPOSED.— A c c o r d in g  to  T ip t o n  p a p e r s  th o  to w n s h ip  h a s  p e t itio n e d  th o  
S ta to  B o a r d  o f  T a x  C o m m is s io n e r s  fo r  a u th o r ity  t o  issu o  $ 4 9 ,0 0 0  s c h o o l-  
in v e s tm e n t  b o n d s .

CLEARCREEK TO W N SH IP SCH OOL D IS T R IC T  (P. O. S tou ts- 
v ille), Fairfield  C ou n ty , O h io .— BONDS VOTED.— B y  a  v o to  o f  1 8 3  to  
1 6 3  th o  q u e stio n  o f  issu in g  $ 4 5 ,0 0 0  sc h o o l b o n d s  w a s  v o te d  a t  a n  e lec tio n  
h eld  r e c e n tly .

CLEARFIELD TO W N SH IP (P. O. A shville R. F. D. No. 1 ) ,  Cam 
bria C o u n t y ,  P a .— BO N D  SA LE .— G lo v e r  St M c G r e g o r ,  o f  P itt s b u r g h ,  
w ero a w a r d e d  o n  J u n e  21  th e  $ 2 7 ,0 0 0  5 %  c o u p o n  ta x -fr e e  r o a d  im p t .  b o n d s  
o ffe re d  o n  t h a t  d a y — V .  1 0 8 ,  p .  2 3 5 6 .  D u o  $ 1 ,0 0 0  y e a r ly  o n  J u ly  1 fr o m  
1 9 2 0  to  1 9 4 6 , in c l.

CLEVELAND, O h io .— BIDS.— O th o r  b id d e r s  fo r  th o  10  Issu es o f  5 %  
c o u p o n  b o n d s , a g g r e g a tin g  $ 2 ,6 8 0 ,0 0 0 ,  w h ich  w ero  s o ld  o n  M a y  2 7 .— V .  
1 0 8 , p . 2 2 5 8 ,  w ero  a s  fo llo w s :

$ 3 0 0 ,0 0 0  $ 3 0 ,0 0 0  $ 5 0 ,0 0 0  $ 1 0 0 ,0 0 0  $ 5 0 0 ,0 0 0  
Electric Gar- Public Public City’sPor- 

_  ,  . _  — Bight. bage. Bath. Bath. tionSewer
A .  B .  L e a c h  Sc C o . ,  N .  Y - . _  $ 3 0 9 ,0 5 2  $ 3 0 ,5 3 1  $ 5 1 ,5 2 0  $ 1 0 3 ,0 4 0  $ 5 3 2 ,5 5 4  
T i l io t s o n & W o lc o t t C o . ,  T o l .
E .  I I .  R o llin s  Sc S o n , B o s to n
F ir st  T r u s t  &  S a v . B a n k ____
F ie ld , R ic h a r d s  Sc C o .,  H o r n -  

b lo w e r  Sc W e e k s , R .  W .
P ressp rich  Sc C o . ,  I i .  M . f 3 0 6 ,3 7 5  
G r a n t  Sc C o . ,  G e o . B .  G i b - ' 
b o n s  &  C o . ,  B la k e  B r o s . Sc
C o . ,  a ll o f  N e w  Y o r k _____

O tis  &  C o . ,  C le v e la n d _______1 3 0 7 ,8 8 1
S k ln o y  S p itz e r  &  C o . ,  T o le d o  3 0 8 ,0 3 1  
H a y d e n , M ille r  &  C o . ,  C i n . '
H a r r is , F o r b e s  &  C o . ,  N .  Y .
N a t .  C i t y  C o . ,  N .  Y ________
F ir st  N a t .  B a n k , C le v e la n d  
C o n t in e n t a l& C o m m .T r .C o .
G u a r a n t y  T r u s t  C o . ,  N .  Y .
W m .  A .  R e a d  Sc C o . ,  N .  Y . ,
P r o v .S a v .R k .& T r .C o . ,  C i n . .
N a t .  B k .  o f  C o m m .,  C o lu m b .
E ld r e d g e  &  C o . ,  N .  Y ________  3 0 7 ,8 6 0

$ 5 0 0 ,0 0 0  $ 2 0 0 ,0 0 0  $ 3 0 0 ,0 0 0  $ 3 4 0 ,0 0 0  $ 3 6 0 ,0 0 0  $ 2 ,6 8 0 ,0 0 0  
City’s Por- Cuyahoga For

tion Pav g. Police. Fire. Park. River. All.
A .  B .  L e a c h  & '

C o . .  N . Y . ;  T i l -  
l o t s n &  W o lc ’ t t  
C o . ,  T o l . ;  E .H .
R o llin s  Sc H on,
B o s to n ; F ir st  
T r .  &  S a v . B k .

F ie ld , R ic h a r d s !
&  C o . ,  H o r n -  
b lo w e r  &  W ’k s , |
R .  W .  P r e s s p ’ h )  5 1 6 ,2 5 0  2 0 4 ,5 0 0  3 0 6 ,7 5 0  3 4 3 ,4 0 0  3 6 3 ,6 0 0  2 ,7 7 8 ,0 5 1  
Sc C o . ,  R . M .
G r a n t  Sc C o . ,
G .  B .  G ib b o n s  
&  C o . ,  B la k e  
B r o s . Sc C o .,  all 
o f  N .  Y ________

O t is  &  C o . COlejv. 5 1 7 ,5 0 7  2 0 5 ,2 5 4  3 0 9 ,3 8 1  3 5 1 ,9 1 1  3 6 4 ,0 5 6  2 ,7 7 5 ,4 0 8

3 0 6 ,3 7 5 3 0 ,3 7 5 5 1 ,0 0 0 1 0 2 ,1 2 5 5 2 6 ,2 5 0

3 0 7 ,8 8 1
3 0 8 ,0 3 1

3 0 ,4 5 3
3 0 ,4 7 6

5 1 ,3 1 6
5 1 ,3 5 7

1 0 2 ,6 3 3
1 0 2 ,7 1 5

5 3 0 ,6 3 8
5 3 0 ,9 6 0

3 0 0 ,3 0 0 3 0 ,0 3 0 5 0 ,0 5 0 1 0 0 ,1 0 0 5 0 0 ,5 0 0

3 0 8 ,2 8 0 3 0 ,5 1 9 5 1 ,4 5 5 1 0 2 ,9 1 0 5 2 6 ,9 5 0

3 0 7 ,8 6 0
30*346

5 1 ,1 3 0
5 1 ,0 5 1

1 0 2 ,1 7 0
..............

$ 5 1 9 ,4 5 4  $ 2 0 6 ,0 8 0  $ 3 1 0 ,6 2 0  $ 3 5 3 ,2 9 4  $ 3 6 5 ,2 9 2  $ 2 ,7 8 3 ,9 8 4

S .S p itz e r& C o .,T o ! .5 1 7 ,3 0 6  2 0 5 ,4 2 0  
H a y d e n , M ille r !

3 0 9 ,4 8 1  3 5 1 ,8 6 6  3 6 4 ,7 8 8  2 ,7 7 2 ,5 1 6

Sc C o . ,  C in .;|
H a rris , F o r b e s  5 0 0 ,5 0 0  2 0 0 ,2 0 0  3 0 0 ,3 0 0  3 4 0 ,3 4 0  3 6 0 ,3 6 0  2 ,7 7 2 ,1 3 8  
& C o . ,  N .  Y . ;
N a t .  C i t y  C o . ,
N e w  Y o r k _____

F irs t  N a t .  B k .,
C lo v e . ;  C o n t ’ l|
Sc C o m m ’l T r .  5 1 7 ,1 5 0  2 0 5 ,8 2 0  3 1 0 ,1 1 0  3 5 1 ,6 9 0  3 6 5 ,2 9 2  
C o . ;  G u a r . T r .
C o . ,  N .  Y . :
W m . A .  R e a d
Sc C o . ,  N .  Y - . j  .

I ll in o is  T r .  Sc S .
B k . C o . ,  M e r -  5 1 5 ,2 8 0  ...........................................................  3 6 3 ,8 0 1  ....................
L n . Sc T r .  Co.|

S p itz e r , R o r ic k
&  C o . ,  T o l e d o ...................  2 0 5 .4 2 5  3 1 0 ,0 7 5  .................................................................

E ld r e d g o  & C o . ,
N e w  Y o r k ______  ________ ________ 3 1 0 ,0 8 0  ________ ________ ___________

BO N D S A U T H O R IZ E D .— O n  M a y  5  th o  C i t y  C o u n c il  p a sse d  a n  o r d in 
a n c e  a u th o r iz in g  th e  issu a n co  o f  $ 3 0 0 ,0 0 0  5 %  c o u p o n  s t r e e t -o p e n in g  b o n d s .  
D e n o m .  $ 1 ,0 0 0 . D a t o  M a y  1 1 9 2 0 . P r in c ip a l  a n d  se m i-a n n u a l in te re st
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p a y a b le  a t  th e  A m e r ic a n  E x ch a n g o  N a t io n a l  H a n k , N o w  Y o r k .  D u o
3 1 0 ,0 0 0  y e a r ly  o n  M a y  1 fr o m  192 0  t o  1 94 9 , in c lu s iv e .

BON DS A U T H O R IZ E D .— On  M a y  12 th e  C i t y  C o u n c il  p a sse d  a n  o r d i 
n a n ce  a u th o r iz in g  th e  issu a n co  o f  $ 1 0 ,0 0 0  5 %  c o u p o n  b r id g e  b o n d s .  D e -  
n o m  $1 0 0 0 . D a t e  M a y  1 1 91 9 . l ’ r in . a n d  se m i-a n n . in t .  p a y a b le  a t  th e  
A m e r ic a n  E x ch a n g o  N a t io n a l B a n k  o f  N e w  Y o r k .  D u e  $ 1 ,0 0 0  o n  M a y  1 
In e a c W  th e  fo llo w in g  y e a rs : 1 9 2 0 , 1 9 2 2 , 1 9 2 4 . 1 9 2 6 , 1 9 2 8 , 1 9 3 0 , 1 9 3 2 , 
1 9 3 4 , 1 9 3 6 . 193 8 .

CLEVELAND, Pawnee County, Okla.— BONDS VO TE D .— U cp o r ts  
s ta to  th a t  a n  Issuo o f  $ 8 5 ,0 0 0  s c h o o l  b ld g ,  b o n d s  h a s  b e e n  v o t e d .

CLEVELAND HEIGHTS, Cuyahoga County, Ohio.— BON D OFFER
I N G — II I I .  C a n fie ld ,  V illa g e  C le r k , w ill r e c e iv e  p ro p o s a ls  u n til 12 in .  
J u ly "  14 fo r  th e  fo llo w in g  5 H %  c o u p o n  sp e c ia l assessm en t r o a d  b o n d s ,

$ ^ ^ 2 6 7  ̂S eh v yn  R o a d  b o n d s .  D o n o m s . 1 fo r  $ 2 6 7  a n d  15 fo r  $ 1 ,0 0 0 . D u e  
® y e a r ly  o n  O c t .  1 a s  fo llo w s : $2 6 7  1920 : $ 1 ,0 0 0  1921 t o  1924  In ch ;

$ 2 ,0 0 0  1925 to  1928 In ch : a n d  $ 3 ,0 0 0  1929.
15 48 4  E a s t  B e rk sh ire  K o a d  b o n d s .  D e n o m s . 1 fo r  $ 4 8 4  a n d  15 fo r  

' 81 000  D u e  y e a r ly  o n  O c t .  1 as fo l lo w s : $ 4 8 4  1920 : $ 1 ,0 0 0  1921
t o  1924 In ch : $ 2 ,0 0 0  1925 to  1928  in c h : a n d  $ 3 ,0 0 0  1929 .

15 38 6  E a s t  Y o rk s h ire  I lo a d  b o n d s .  D e n o m s . 1 fo r  $ 3 8 6  a n d  15 fo r  
’ S i 0 0 0  D u o  y e a r ly  o n  O c t .  1 as fo llo w s : $ 3 8 6  1920 : $ 1 ,0 0 0  1921 

t o  1924 in c h : $ 2 ,0 0 0  1925 to  1928 in c h ; a n d  $ 3 ,0 0 0  1929 .
19 71 8  Id le w o o d  K o a d  b o n d s . D o n o m s . I fo r  $7 1 8  a n d  12 fo r  $ 1 ,0 0 0 .

’ D u o  y e a r ly  o n  O c t .  1 as fo llo w s : $ 7 1 8  1 92 0 : $ 1 ,0 0 0  1921 t o  1926
in c h ; a n d  $ 2 ,0 0 0  1927 t o  1929 in ch

28 0 1 0  O rm o n d  I to a d  b o n d s . D e n o m s . 1 fo r  $91 0  a n d  28  fo r  $ 1 ,0 0 0 . 
D u o  y e a r ly  o n  O c t .  1 as fo llo w s : $ 9 1 0  192 0 : $ 1 ,0 0 0  1921 a n d  1922 : 
$ 2 ,0 0 0  1923; $ 3 ,0 0 0  1924 a n d  192 5 : $ 4 ,0 0 0  1926  a n d  192 7 : a n d  
$ 5 !0 0 0  1928 a n d  192 9 . „ _  „

3 0  5 2 0  O u e e n sto n  K o a d  b o n d s .  D e n o m s . 1 fo r  $ 5 2 0  a n d  3 0  fo r  $ 1 ,0 0 0 . u u .o /u  ^ u c o .i s w  o n  Q c t  l a<, f o „ o w s : § 5 2 0  192 0 : $ 1 ,0 0 0  1921 : $ 2 ,0 0 0
1922 a n d  1923 ; $ 3 ,0 0 0  1924 a n d  1925 : $ 4 ,0 0 0  1926 a n d  1927: 
$ 5 ,0 0 0  1928 : a n d  $ 6 ,0 0 0  1929 .

2 0  37 8  N e la  V ie w  K o a d  b o n d s .  D e n o m s . 1 fo r  $ 3 7 8  a n d  20  fo r  $ 1 ,0 0 0 .
' D u o  y e a r ly  o n  O c t .  1 as fo llo w s : $ 3 7 8  1920 : $ 1 ,0 0 0  1921 to  1924

incl ; $ 2 ,0 0 0  1925 a n d  1926 ; $ 3 ,0 0 0  1 92 7 : $ 4 ,0 0 0  1928 : a n d  $ 5 ,0 0 0  
1929

19 504  K  ex w o o d  R o a d  b o n d s .  D e n o m s . 1 fo r  $ 5 9 4  a n d  12 fo r  $ 1 ,0 0 0 .
’ D u o  y e a r ly  o n  O ct . 1 as fo llo w s : $59 4  1920 : $ 1 ,0 0 0  1921 t o  1926

in c l . :  a n d  $ 2 ,0 0 0  1927 t o  1929 in c l.
18 22 8  W a s h in g to n  B o u le v a rd  b o n d s .  D e n o m s . 1 fo r  $ 2 2 8  a n d  18 fo r

3 1 ,0 0 0 . D u o  y e a r ly  o n  O c t .  1 as fo llo w s : $2 2 8  1920 : $ 1 ,0 0 0  1921 
t o  1924, in c l . ;  $ 2 ,0 0 0  1925 a n d  1926 : $ 3 ,0 0 0  1927 a n d  1 92 8 : a n d  
$ 4  00 0  1929.

9  9 8 6  C e d a r  K o a d  b o n d s . D o n o m s . 1 fo r  $ 4 8 6  a n d  19 fo r  $ 5 0 0 . D u o  
y e a r ly  o n  O c t .  1 as fo llo w s : $ 4 8 6  192 0 ; 3 5 0 0  1921 to  1923 in c l . ;  
81 0 00  1924 t o  1926 in c h : $ 1 ,5 0 0  1927 a n d  1928 : a n d  $ 2 ,0 0 0  1 92 9 . 

17 99 7  l ’ a rk d a le  R o a d  b o n d s . D e n o m s . 1 fo r  $9 9 7  a m i 17 fo r  $ 1 ,0 0 0 . 
D u o  y e a r ly  o n  O c t .  1 as fo llo w s : $ 9 9 7  192 0 ; $ 1 ,0 0 0  1921 t o  1924 
incl ; $2 00 0  1925 a n d  192 6 ; $ 3 ,0 0 0  1927 t o  1929 in c l.

12 86 4  S h a k e r  K o a d  b o n d s . D o n o m s . 1 fo r  $87 4  a n d  12 fo r  $ 1 ,0 0 0 . 
1 2 ,8 0 *  ™ ; l(;uy‘earl o n  G c t . !  a s fo llo w s : $ 8 6 4  192 0 ; $ 1 ,0 0 0  1921 t o  1926 

in c l . :  a n d  $ 2 ,0 0 0  1927 t o  1929 Incl.
5  20 2  C a le d o n ia  K o a d  b o n d s .  D e n o m s . 1 fo r  $ 2 9 2  a n d  10 fo r  $ 5 0 0 .

* D u e  y e a r ly  o n  O c t .  1 as fo llo w s : $ 2 9 2  1 92 0 ; $ 5 0 0  1921 t o  1928  
in c l . :  a n d  $ 1 ,0 0 0  1929 .

9  144 N o b le  P la c e  b o n d s . D e n o m s . 1 fo r  $ 1 4 4  a n d  18 fo r  $ 5 0 0 . D u e  
y e a r ly  o n  O c t .  1 as fo llo w s : $11 4  192 0 : $ 5 0 0  1921 to  1924 in c h ; 
$1 0 0 0  1925 a n d  1926 : $ 1 ,5 0 0  1927 a n d  192 8 : a n d  $ 2 ,0 0 0  192 9 .

14 32 9  C e d a r  K o a d  b o n d s . D e n o m s . 1 fo r  $ 3 2 9  a n d  14 fo r  $ 1 ,0 0 0 . D u o  
' y e a r ly  o n  O c t .  1 as fo llo w s : $ 3 2 9  1920; 8 1 ,0 0 0  1921 t o  1925  in c l . ;  

$2  0 0 0  1926 to  1928 In ch ; a n d  $ 3 ,0 0 0  192 9 .
9 8  81 2  D e ilw o o d  R o a d  b o n d s .  D e n o m s . 1 fo r  $ 8 1 2  a n d  28  f o r  $ 1 ,0 0 0 .

’ D u o  y e a r ly  o n  O c t .  1 as fo llo w s : $81 2  1920 ; $ 1 ,0 0 0  1921 a n d  1922 : 
$ 2  0 0 0  1923: $ 3 ,0 0 0  1924 a n d  1925 ; $ 4 ,0 0 0  1926 a n d  1 92 7 ; $ 5 ,0 0 0  
1928 a n d  1929 in c l.

20  48 2  H e lm sd a le  R o a d  b o n d s . D o n o m s . 1 fo r  $ 4 8 2  a n d  2 0  fo r  8 1 ,0 0 0 . 2U .484 I ie im s u a ie  x w  ^   ̂ ag fo|, o w s : $ 4 8 2  i 9 2 0 ; $ 1 ,0 0 0  1921 to  1924
in c l . ;  $ 2 ,0 0 0  1925  a n d  192 6 ; $ 3 ,0 0 0  192 7 ; 8 4 ,0 0 0  1928 ; a n d  $ 5 ,0 0 0  
1029 '

16 68 9  E a s t ’ D e rb y s h ire  R o a d  b o n d s .  D e n o m s . 1 fo r  $68 0  a n d  15 fo r  
’ S i  0 0 0  D u o  y e a r ly  o n  O c t .  1 a s  fo llo w s : $ 6 8 0  1920 ; $ 1 ,0 0 0  1921 

t o  1924 in c l. ;  $ 2 ,0 0 0  1925 to  1928 in c l. ;  a n d  $ 3 ,0 0 0  192 9 .
A u th  S e c . 3 9 1 4 , G e n . C o d e .  P r in c ip a l a n d  so m i-a n n u a l in to ra st  

(A  & O )  p a y a b le  a t  th e  V illa g e  C le r k ’s  o f f i c e .  C e r t if ie d  {ch e ck  o n  s o m e  
b a n k  o th e r  th a n  th e  o n e  m a k in g  th e  b id ,  f o r  1 0 %  o f  a m o u n t  o f  b o n d s  b id  
f o r  p a y a b le  to  th e  V illa g e  T re a su re r , re q u ire d . B o n d s  t o  b o  d e liv e re d  
a n d  p a id  fo r  a t  th e  V illa g e  C le r k ’s o f f i c e ,  w ith in  te n  d a y s  f r o m  d a t o  o f  
a w a r d . P u rch a se r  t o  p a y  a c c r u e d  in tcro s t .

C L I N T O N  S C H O O L  T O W N S H I P  (P .  O . C l i n t o n ) ,  V e r m i l l i o n  
C o u n t y ,  I n c l .— BO N D  O FFERIN G.— F ra n k  S la te r , T o w n s h ip  T r u s te o ,  
w ill  r e c e iv e  p ro p o sa ls  u ntil 8  p .  m . J u ly  18 fo r  $ 6 ,0 0 0  s ch o o l  b o n d s  a t  n o t  
e x c e e d in g  5 %  in te re s t . D o n o m . $ 5 0 0 . D u o  $ 5 ,0 0 0  y e a r ly  o u  J u ly  15, 
f r o m  1921 to  1932 in ch

CLYMER, Indiana County. Pa.— BO N DS VO TE D .— T h e  c it lz o n s  o n  
M a v  24 tn o t  M a y  10 as re p o r te d  in  V . 10 8 , p .  1847) b y  a  v o t e  o f  135  “ f o r "  
t o  0  “ a g a in s t”  fa v o r e d  th e  Issu an co  o f  th o  $ 1 4 ,5 0 0  5 %  p a v in g  b o n d s .

COLLIN COUNTY (P. O. McKinny), Tex.— BO N D  S A L E .— T h o  
$ 6 5 ,0 0 0  5 %  R o y s e  K o a d  D is t r ic t  b o n d s  a re  r e p o r te d  s o ld  to  E .  D e lm a n , o f  
G a lv e s t o n , a t  p a r  a n d  in te re s t .

C O L L I N  C O U N T Y  C O M M O N  S C H O O L  D I S T R I C T  N O . 16 , T e x .—
BO N D  SA L E .— A n  issu e  o f  $ 5 ,0 0 0  5 %  s ch o o l  b o n d s  w as p u rch a se d  a t  p a r  
a n d  in t . b y  th o  S ta to  o f  T o x a s  d u r in g  J u n o .

COLQUITT COUNTY (P. O. Moultrie), Ga .— PU R C H ASE R  OF 
BO N DS.— W o  a re  a d v is e d  b y  th e  C le rk  B o a rd  o f  C o u n t y  C o m m is s io n e rs , 
t h a t  th o  $ 5 0 0 ,0 0 0  5 %  2 -30 -y c a r  ser ia l r o a d  a n d  b r id g e  b o n d s  o ffe r e d  o n  
J u n o  10 w e re  a w a rd e d  to  th e  R o b ln s o n -H u in p h r o y -W a r d la w  C o .  o f  A t la n ta

n t In °u s b ig  n e w sp a p e r  re p o r ts  w o  s ta te d  in  V .  1 0 8 , p .  2 4 5 4  t h a t  th e  a b o v e  
b o n d s  w ero  a w a rd e d  t o  th re e  M o u lt r ie  b a n k s .

COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Platte County, 
Neb.— B ID S .— T h o  f o l lo w in g  b id s  w e re  a ls o  r e c e iv e d  o n  M a y  2 6  f o r  th o  
$ 1 2 0 ,0 0 0  5 %  1 5 -2 5 -y e a r  ( o p t . )  s c h o o l  b o n d s ,  a w a r d e d  a s  r e p o r t e d  in

B a n k c r s ^ M t g m  C o . , D e s M .$ 1 2 1 ,1 3 6  G e o . M . B e c h t e l& C o . , D a v . $ l  1 8 ,9 3 3  
C o lu m b u s  S ta te  B k .,  C o lu m . 1 2 1 ,0 9 2  lh e W h i t e - P h i l l ip .s C o . ,D a v .  1 1 8 ,5 0 0  
F ir s t  T r u s t  C o . ,  O m a h a - . -  1 2 0 .7 0 7  S p itz e r ,  K o r i c k & C o . , !r o l . .  1 1 8 .3 5 0  
L in c o ln  T r u s t  C o . ,  L i n c o l n .* 1 2 0 ,2 5 1  O . W . M c N e a r  & C o . ,  C h i c .  1 1 7 ,9 6 0  
J a m e s T .  W a c h o b .  O m a h a —  1 2 0 ,1 0 0  B u rn s  B r in k e r & C o . ,O m a h a  1 1 7 ,3 6 6  
B  os w o rth ,C h a n u to & C o ., D e n . 1 2 0 ,0 2 6  H a n c h e t t  B o n d  C o . .  C h i c . .  1 1 7 ,1 0 0  
O a s a d y  B o n d  C o . ,  D e s M —  1 1 9 .7 5 0  J o h n  N u v e o n  &  C o . ,  C h i c . .  1 1 6 ,2 7 5  
E .  I I .  R o l l in s  & S o n s . C h i c .  1 1 9 .4 0 0

* Plus 4 Mi %  until m oney is needed .
A ll  th o  a b o v e  b id d e r s  o f fo r e d  a c c r u e d  in te r e s t .
CORDUA SCHOOL DISTRICT (P. O. Marysville;, Yuba County, 

C a l i f . — BONDS V O T E D —  P h il. J .  D lv v e r ,  C o u n t y  C le r k , s ta te s  a n  issu o  
o f  $ 1 2 ,0 0 0  s c h o o l  b o n d s  h a v e  b e e n  r e c e n t ly  v o t e d .

COTTLE COUNTY ROAD DISTRICTS Tex.— BON DS REG ISTER ED  
— T h o  fo llo w in g  t w o  Issues o f  5 1 4 %  b o n d s  a g g re g a t in g  $ 2 0 0 ,0 0 0  w e ro  
re g is te re d  o n  M a y  31 w ith  S ta te  C o m p t r o l le r :  $ 1 0 0 ,0 0 0  K o a d  D is t r ic t  
N o .  1 a n d  $ 1 0 0 ,0 0 0  K o a d  D is t r ic t  N o .  3  b o n d s .  D u  S 3 ,5 00  y e a r ly .

COVINA SCHOOL DISTRICT, Los Angeles County, Calif.— B ID S. 
— T h o  o th e r  b id s  r e c e iv e d  fo r  th e  $ 1 5 0 ,0 0 0  5 Mi %  1 -3 0 -y e a r  seria l s ch o o l  
b o n d s  a w a rd e d  o n  J u n e  2 t o  B la n k e n h o r n -H u n tcr -D u lin  C o .  a n d  T o r r a n c e ,  
M a rs h a ll  & C o . ,  b o t h  o f  L o s  A n g e le s , J o in t ly  a t  1 0 6 .2 8 2  (V . 108 . p .  2 4 5 4 ).

P e r r in , D ra k e  &  R i l e y ----------5 1 5 0 ,3 0 0
F .  M .  B r o w n  &  C o .................... 1 5 9 ,1 5 0
N a t io n a l C i t y  C o  — ------------ 1 5 9 .1 0 5
C it iz e n s ’ N a t io n a l B a n k -------  15 9 ,0 0 0
B a n k  o f  I t a l y - - ..........................L r i ’ v iS
W .  R .  S ta a ts  & C o __________  1 5 8 ,3 5 8
R .  I I .  M o u lt o n  & C o .............. 1 5 8 ,2 8 0
L u m b e rm e n 's  T r u s t  C o ---------- 1 5 8 ,1 8 3

CRAWFORD COUNTY (P. O . Bucyrua), O h i o .—BOND SALE.— On 
J u n o  2 5  th o  $ 1 0 4 ,5 0 0  5 %  1-6  y e a r  ser ia l r o a d  b o n d s ,  d a t e d  J u n o  2 0  1919—  
V 1 0 8 , P- 255.5— w e ro  a w a r d e d  t o  S t a c y  & B r a u n , o f  T o le d o ,  f o r  $ 1 0 4 ,
8 2 5 .2 3  (1 0 0 .3 1 1 )  a n d  In te re s t.

B ly th e ,  W it t e r  & C o . .............. $ 1 5 8 ,0 9 5
B o n d  &  G o o d w in ______  157 492
C y ru s  P ie r ce  & C o ..................  1 5 6 ,8 5 7
E . I I .  R o ll in s  & S o n s - .______ 1 5 6 ,8 1 0
H a rris  T r u s t  & S a v s . B a n k .  1 5 5 .5 5 0
F ra n k  & L e w is ____________ 1 5 5 ,4 7 0
S e cu r ity  T r u s t  &  S a v . B a n k  1 5 5 ,2 8 5  
A r o n s o n  & C o ________________  1 5 3 ,6 2 2

BO N D  S A L E .— T h e  $ 7 7 ,5 0 0  5 %  1 -1 0  y e a r  se r ia l c o u p o n  I n t e r -C o u n t y  
H ig h w a y  N o .  201  b o n d s  d a t e d  J u n e  10 1 91 9 , o f fe r e d  o n  J u n e  2 7 — V . 1 08 , 
I>. 2 5 5 5 — w e re  a w a rd e d  t o  S e a s o n g o o d  & M a y e r ,  o f  C in c in n a t i ,  f o r  $ 7 8 ,0 3 6  
(1 0 0 .6 9 0 )  a n d  in te re s t .

CRESTON, Wayne County, Ohio.— BON D O FFE RIN G .— P r o p o s a ls  
w ill  b e  r e c e iv e d  u n til  12 m . J u ly  21 b y  W . K .  B e c h te l ,  V il la g e  C le r k ,  f o r  
th e  fo llo w in g  6 %  p a v in g  b o n d s ,  a g g r e g a t in g  $ 5 ,2 0 0 :
$ 3 ,5 0 0  sp e c ia l a sse ssm e n t b o n d s . D e n o m . $4 3 7  5 0 . D u e  $ 4 3 7  5 0  y e a r ly  

o n  J u ly  1 f r o m  1920 t o  1927  in c l.
1 ,7 0 0  (v il la g e ’s  sh a re ) b o n d s .  D e n o m . $ 1 7 0 . D u e  $ 1 7 0  y e a r ly  o n  J u ly  1 

f r o m  1920 t o  1929  in c l.
D a t e  J u ly  1 1919 . I n t .  s e m i-a n n . C e r t ,  c h e c k  fo r  5 %  o f  a m o u n t  o f  

b o n d s  b id  f o r ,  p a y a b le  t o  th e  V illa g e  T re a s u re r , re q u ire d . P u rch a se r  t o o  
p a y  a c c r u e d  in te re s t .

CROSS KEYS TOWNSHIP, Union County, So. Caro .— BO N D  SA L E . 
— T h e  $ 2 0 ,0 0 0  6 %  2 -2 0 -y e a r  ser ia l r o a d j im p t .  b o n d s  o ffe r e d  o n  J u n e  2 3 —  
V .  108 , p .  2 55 5— w ere  a w a rd e d  o n  t h a t  d a y  t o  th e  C a ro lin a  B a n k  &  M o r t 
g a g e  C o .  a t  p a r , p lu s  e x p e n se s  o f  issu e .

CUMBERLAND COUNTY (P. O. Portland), Me.— BO N D  S A L E .— On 
J u n e  3 0  th o  $ 2 0 0 ,0 0 0  4)4%  2 0 -y e a r  P o r t la n d  B r id g e  ...refunding b o n d s ,  
d a t e d  J u ly  1 191 9— V . 108 , p .  255 5— w e re  a w a rd e d  t o  C o f f in  &  B u rr  o f  
B o s t o n  a t  1 0 1 .6 4  a n d  in te re s t . O th e r  b id d e rs  w ere :
H a rris . F o r b e s  &  C o . ,  B o s t o n .  1 0 0 .4 4 1 H o rn b lo w e r  & W e e k s ,  N .  Y — \ 99.51  
M e r r il l ,  O ld h a m  & C o . ,  B o s t . 1 0 0 .2 2 | M . S . B ird  & jC o . ,  P o r t l a n d . . /  
B o d e ll .&  C o . .  P r o v id e n c e _____9 9 .C 7 ,

CURRY COUNTY SCHOOL DISTRICT NO. 43, New Me x .— BO N D  
S A L E .— T h e  $ 1 4 ,0 0 0  5 %  1 0 -2 0 -y e a r  s c h o o l  b o n d s  a re  r e p o r te d  s o ld  t o  
B o s w o r t h , C h a n u te  &  C o . ,  D e n v e r ,  o n  a  6 %  b a s is . T h e  b o n d s  a re  d a te d  
J u ly  1 191 9 .

CUSTER COUNTY (P. O. Miles City), Mont.— BO N D  E L E C T IO N .—  
A n  e le c t io n  w ill b o  h e k l S e p t .  2 . w h e n  a  p r o p o s it io n  t o  issu e  $ 0 0 ,0 0 0 0
5 )4 %  1 0 -2 0 -y e a r  ( o p t .)  r o a d  a n d  c o u r t -h o u s e  b o n d s  w ill b e  v o t e d  u p o n .

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BO N D  S A L E .—  
O n  J u n e  18 2 Issues o f  5 %  c o u p o n  L in n d a ie  R o a d  N o .  2  im p t .  b o n d s  a g g re -

fa t in g  $ 8 9 ,5 3 5  6 0  w e re  a w a rd e d  t o  S ta c y  & B ra u n  o f  T o le d o  a s  fo llo w s : 
3 3 ,5 7 5  8 5 .sp e c ia l a ssessm en t b o n d s  fo r  $ 3 3 ,9 7 7  6 6 , e q u a l t o  1 0 1 .1 9 0 .

D e n o m s . 1 fo r  $ 5 7 5  8 5  a n d  3.3T o r  $ 1 ,0 0 0 . D u e  each 'fsix  m o n th s  
a s  fo llo w s : $ 5 7 5  8 5  A p r il 1 1920 ; $ 1 ,0 0 0 , O c t .  1 1920  t o  O c t .  1 
1922  in c l . ;  $ 2 ,0 0 0  A p r il 1 1923 t o  O c t .  1 1926  in c l.  :$ 3 .0 0 0  A p r i l  1 
1927  t o  O c t .  1 1928  in c l.

5 5 ,9 5 9  7 5  ( c o u n t y ’s  p o r t io n )  b o n d s  fo r  $ 5 6 ,5 9 5 '6 6 ,  e q u a l " t o  1 0 1 .1 3 6 .
D e n o m . 1 fo r  $ 9 5 9  75  a n d  5 5  fo r  $ 1 ,0 0 0 . D u o  e a ch  s ix  m o n th s  
a s  fo llo w s : $ 9 5 9  7 5 . A p r il  1 1920 ; $ 2 ,0 0 0 , O c t .  1 192 0 ; $ 3 ,0 0 0 . 
A p r i l  1 1921 t o  A p r il  1 1 92 6  in c l . ,  a n d  $ 4 ,0 0 0 , O c t .  1 1926  to  
O c t .  1 1928  in c l.

D a t e  J u n o  1 1 9 1 9 . P r in . a n d  se m i-a n n . in t . ( A .  & O .)  p a y a b le  at the 
C o u n t y  T r e a s u r e r 's  o f f ic e .

CUYAHOGA COUNTY (P. O. Cleveland), Ohio .— D E S C R IP T IO N
OF BO N DS.— T h e  $ 4 3 ,3 1 8  6 7  5 %  1 -1 0 -y e a r  seria l r o a d  b o n d s  a w a r d e d  o n  
M a y  8  to  S e a s o n g o o d  &  M a y e r  o f  C in c in n a t i  a t  1 0 0 .4 0  ( V .  10 8 , p .  2 0 5 3 ) a re  
d a t e d  M a y  1 1919  a n d  a re  in  th e  d e n o m in a t io n s  o f  1 fo r  $ 3 1 8  6 7  a n d  4 3  fo r  
$ 1 ,0 0 0 . I n t .  s e m i-a n n . D u e  y e a r ly  f r o m  1920 t o  1 9 2 9 , in c l.

CUYAHOGA FALLS, Summit County, Ohio.— BON D O FFERIN G . —
F .  O . V a il,  V illa g e  C le r k , w ill r e c e iv e  p r o p o s a ls  u n til 12 m .  J u ly  23 f o r  $ 7 ,6 2 5  
5 %  F r o n t  S tre e t  la te ra l-se w e r  b o n d s .  D e n o m . 9  fo r  $ 8 0 0  a n d  1 fo r  $ 4 2 5 . 
D a t o  J u n o  1 1 91 7 . P r in . a n d  s e m i-a n n . in t . (J . &  D .)  p a y a b le  a t  th e  
C u y a h o g a  F a ils  S a v in g s  B a n k  o f  C u y a h o g a  F a lls . D u o  $ 8 0 0  y e a r ly  o n  
J u n o  1 fr o m  1918 t o  1926  in c l.  a n d  $42 5  J u n o  1 192 7 . C e r t ,  c h e c k  o n  s o m e  
s o lv e n t  b a n k  in  O h io  f o r  1 0 %  o f  a m o u n t  o f  b o n d s  b id  f o r ,  p a y a b le  t o  th o  
V illa g e  T re a s u re r , r e q u ire d . B o n d s  t o  b o  d e liv e re d  a n d  p a id  fo r  w ith in  
10 d a y s  f r o m  d a to  o f  a w a r d . P u rch a se r  t o  p a y  a c c r u e d  in te re s t .

DALLAS COUNTY (P. O. Dallas), Tex.— BO N DS A U T H O R IZ E D .—  
O n  J u n o  19, a c c o r d in g  t o  r e p o r ts , th e  C o m m is s io n e r s ’ C o u r t  a u th o r iz e d  th o  
issu a n co  o f  $ 2 ,1 0 0 ,0 0 0  r o a d  b o n d s .

DARKE COUNTY (P. O. Greenville), Ohio.— BON D O FFE RIN G .—  
B id s  w ill b e  r e c e iv e d  u n til 9 a . m . t o -d a y  (J u ly  5 ) b y  G . I I .  G a rriso n  
C o u n t y  A u d it o r ,  f o r  $ 3 1 ,5 0 0  5 %  r o a d  b o n d s .  A u th . S e c . 6 9 2 9 , G e n . C o d e .  
D o n o m . $ 5 0 0 . D a t e  J u ly * 5  191 9 . P r in . a n d  s e m i-a n n . in t . ,  p a y a b le  a t  
th o  o f f i c e  o f  th e  C o u n t y  T re a s u re r . D u e  o n  J u ly  5  a s  fo llo w s : SO,00 0
1 92 0 , $ 6 ,5 0 0  1 92 1 , 1922 a n d  192 3 , a n d  $ 6 ,0 0 0  J u ly  5  1924 . C e r t ,  c h e c k  
o n  s o m e  b a n k  in  D a r k e  C o u n t y  f o r  $ 2 0 0 , p a y a b le  t o  th e  B o a r d  o f  C o m 
m iss io n e rs  re q u ire d .

DEFIANCE COUNTY (P. O. Defiance), Ohio .— BO N D  O F F E R IN G ^ -  
S ea led  p ro p o s a ls  w ill b o  r e c e iv e d  un til 12 m . J u ly  18 b y  C .  A .  D e c k e r  
C o u n t y  A u d it o r ,  f o r  $ 2 2 ,0 0 0  5 %  r o a d  b o n d s .  A u th . S e c . 1 22 3 , G e n . C o d e .  
D o n o m . $ 1 ,0 0 0 . D a t e  J u n e  1 191 9 . P r in . a n d  s e m i-a n n . in t . ( M .  & S ) 
p a y a b le  a t  th o  o f f ic e  o f  th o  C o u n t y  T re a su re r . D u e  $ 1 ,0 0 0  e a ch  s ix  
m o n th s  f r o m  M a r . 1 1920  t o  S e p t . 1 1927 a n d  $ 2 ,0 0 0  e a ch  s ix  m o n th s  f r o m  
M a r c h  1 1928 to  M a r .  1 1929 . C e r t ,  c h e c k  fo r  $ 5 0 0 , p a y a b le  t o  th o  C o u n t y  
A u d it o r  re q u ire d .

DE KALB COUNTY (P. O. Decatur), Ga .— BO N D  E L E C T IO N .—  
R e p o r t s  s ta to  t h a t  a n  e le c t io n  w ill  b o  h e ld  A u g . 2 0  t o  v o t e  o n  th e  q u e s t io n  
o f  issu in g  $ 1 ,0 0 0 ,0 0 0  r o a d - im p r o v e m e n t  b o n d s .

DELAWARE COUNTY (P. O. Delaware), Ohio.— BO N D  S A L E  —  
O n  J u n e  28  th o  $ 1 2 0 ,0 0 0  5 %  assessm en t r o a d  b o n d s  o f fe r e d  o n  th a t  d a y —  
V .  1 0 8 , p .  2 5 5 5 — w e re  a w a r d e d  t o  th e  F ir s t  N a t io n a l  B a n k  o f  D e la w a r e  
f o r  $ 1 2 1 ,1 2 0  (1 0 0 .9 3 3 )  a n d  in te re s t . D u o  $ 6 ,0 0 0  e a c h  s ix  m o n th s  fr o m  
S e p t .  1 1919  t o  M a r .  1 1 92 9 , in c l.

BO N D  O FFE RIN G .— T h e  B o a rd  o f  C o u n t y  C o m m is s io n e rs  w ill  se ll a t  
a u c t io n  2 p .  m .  J u ly  10 th e  fo llo w in g  b o n d s ,  a g g r e g a t in g  $ 5 8 ,6 0 0 :
$ 2 0 ,0 0 0  5 %  L o t t  R o a d  b o n d s .  A u th . S e c . 6 9 2 9 , G e n . C o d e .  D e n o m . 

$ 5 0 0 . D u e  $ 1 ,0 0 0  e a ch  s ix  m o n th s  fr o m  M a r .  1 1920 t o  M a r  1 
1 92 8 , in c l . ,  a n d  $ 1 ,5 0 0  S e p t . 1 1928  a n d  M a r . 1 1929 .

1 1 ,4 0 0  6 %  B la c k le d g e  R o a d  b o n d s .  A u th . S e c . 6 9 2 9 , G e n . C o d e .  D e n o m . 
$ 6 0 0 . D u e  $ 6 0 0  e a ch  s ix  m o n th s  f r o m  M a r .  1 1920  t o  M a r .  l  1 9 2 9 , 
in c lu s iv e .

9 ,2 0 0  5 %  C o m s t o c k  R o a d  b o n d s .  A u th . S e c . 6 9 2 9 . G e n . C o d e .  D e n o m . 
3  fo r  $ 4 0 0  a n d  16 fo r  $ 4 0 0 . D u e  $ 4 0  e a ch  s ix  m o n th s  f r o m  M a r .  1
192 0  to  M a r .  1 1 92 1 , in c h , a n d  $ 6 0 0  e a c h  s ix  m o n th s  f r o m  S e p t .  1
1921 t o  M a r .  1 192 1 , in c lu s iv e .

1 8 ,0 0 0  544 %  c o u n t y  d it c h  b o n d s . A u th . S e cs . 6 4 9 2  a n d  6 4 9 3 , G e n . C o d e .  
D e n o m . $ 5 0 0 . D u e  $ 1 ,5 0 0  e a ch  s ix  m o n th s  f r o m  M a r . 1 1 92 0  to  
S e p t .  1 1 92 1 , in c l . ,  a n d  $ 2 ,0 0 0 ,e a c h .s ix  m o n th s  f r o m  M a r .  1 1922

t o  S e p t . 1 1 92 4 , in c lu s iv e .
D a t o  J u ly  1 191 9 . P r in . a n d  s e m i-a n n . in t .  ( M .  &  S . ) ,  p a y a b le  a t  th o  

C o u n t y  T r e a su re r 's  o f f i c e .  A  c e r t ,  c h e c k  o n  a  b a n k  lo ca te d  in D e la w a re  
C o u n t y  fo r  $ 5 0 0 , p a y a b le  t o  th e  C o u n t y  A u d it o r ,  is re q u ire d  w ith  e a ch  
issu o  b id  f o r .  B o n d s  t o  b e  d e liv e re d  a n d  p a id  f o r  a t  th e  C o u n t y  T r e a s u r e r ’s 
o f f i c e ,  w ith in  10 d a y s  fr o m  d a t e  o f  a w a r d . P u rch a se r  t o  p a y  a c c r u e d  
in te re s t .

DE LEON INDEPENDENT SCHOOL DISTRICT (P. O. De Leon) 
Comanche County, Tex.— BONDS VO TE D .— B y  a  v o t e  o f  m o r e  th a n  
4  t o  1 th o  q u e s t io n  o f  issu in g  $ 2 5 ,0 0 0  s c h o o l  b o n d s  ca rr ie d  a t  a  recent 
e le c t io n ,  i t  is s ta te d .

DEL NORTE (P. O. Crescent City), Calif .— D E S C R IP T IO N  OF 
B O N D S .— T h e  $ 1 3 3 ,0 0 0  5 %  h a r b o r  im p t .  b o n d s  a w a rd e d  o n  A p r il  3  b y  
S ta te  B o a rd  o f  C o n tr o l  f o r  th e  b e n e f it  o f  S ta te  C o m p e n s a t io n  In su ra n ce  
F u n d  fo r  $ 1 3 7 ,7 5 0  8 7 , e q u a l t o ;  1 0 3 .5 7 2  ( V .  1 0 8 , p .  2 0 5 3 ),  a re  in  d e n o m . 
o f  $ 1 ,0 0 0  a n d  a re  d a t e d  A u g .  1 1 9 1 8 . I n t .  F .  &  A .  D u e  y e a r ly  f r o m  
1921 t o  1 9 3 4 . in c l.

DELTA SCHOOL DISTRICT NO. 21 (P. O. Delta, Delta County,
Colo.— BON D S A L E .— A n  issu e  o f  $ 3 ,7 0 0  6 %  1 0 -2 0 -y e a r  s c h o o l  b o n d s  
h a s  b e e n  s o ld  t o  B o s w o r t h , C h a n u te  & C o .  o f  D e n v e r  a t  p a r , i t  is r e p o r t e d .

DENTON COUNTY (P. O. Denton), T e x .— BO N D S V O T E D .— A t  a 
r e c e n t  e le c t io n  h e ld  in  th is  c o u n t y  t o  v o t e  o n  th e  is su a n ce  o f  $ 1 2 5 ,0 0 0  K r u m  
R o a d  P r e c e n c t  b o n d s ,  t h e  p r o p o s i t io n  ca r r ie d  b y  a  v o t e  o f  152 t o  5 6 .

DE W IT T  COUNTY (P. O. Cuero), T ex .— B O N D S D E F E A T E D .—  
T h e  q u e s t io n  o f  issu in g  * l ,5 0 0 ,0 0 0 .r o a d  b o n d s  w a s  d e fe a te d  a t  th e  e le c t io n  
h o ld  M a y  24  ( V .  108 , p .  1 6 3 5 ).

W o  a re  a d v is e d  t h a t  th e  a b o v e  b o n d s  w ill b e  v o t e d  u p o n  in  th e  n e a r  fu t u r e .

DOUGHERTY COUNTY (P. O. Albany), Ga .— BO N D  S A L E .— O n  
J u n o  3 0  th o  t w o  Issues o f  4 )4 %  r o a d  a n d  b r id g e  b o n d s  a g g re g a t in g  $ 4 0 0 ,0 0 0  
— V . 1 0 8 , p .  255 5— w e re  a w a rd e d  th e  E x ch a n g e  B a n k  a n d  th o  C it iz e n s  
F ir s t  N a t io n a l B a n k , b o t h  o f  A lb a n y ,  j o in t l y ,  a t jp a r* a n d  in te re s t .
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DOUGLAS COUNTY (P. O. Omaha), Neb.—BONDS VOTED.— By 
a vote of 5,660 “ for” and 2,064 “ against” the question of issuing $3,000,000 
road bonds carried, it is stated, at a recent election.

DOYLESTOVVN, Wayne County, Ohio.— BIDS.— Other bidders for 
the two issues of 6% 1-10-year serial street-improvement bonds, aggre
gating $34,200, which wero sold on May 31 (V. 108, p. 2356) wero as follows
Otis & Co , Cleveland------$35,465 00 Spitzcr, Rorick & Co , Toi $34,984 60
Prudden & Co , T o led o ... 35,318 00 Seasongood & Mayer Cin. 34 921 00 
W L Slayton & Co Toi. 35,249 60 Nat Bk of Comm .Colum 34,816 80 
Tiliotson & Wole Co ,Clev 35,239 68 Stacy & Braun, T o led o ... 34,666 00 
J C Mayer & Co , Cincin.. 35,140 50 Wm R.Compton & Co.,Cin. 34,612 26 
A. T . Bell & C o., T oledo.. 35,065 50 Graves.Blanchett & Thorn-
Durfee, Niles & Co.. T o i.. 35,039 60 burgh, Toledo................. 34,610 40

iCasady Bd. Co., Des M ’s. 34,225 00 
DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND OFFERING.— 

According to newspaper reports, proposals will bo received until July 22 
by the Clerk Board of County Commissioners, for $250,000 5% 30-year 
bridge bonds. Interest semi-annual.

EAST BATON ROUGE PARISH (P. O. Baton Rouge), La.—BONDS 
VOTED.— Reports state that this parish recently voted S450.000 court houso 
and jail bonds.

EAST CARROL PARISH (P. O. Lake Providence), La.—BOND OF
FERING.—J. B. Edwin, President of the Polico Jury, will receive bids 
until July 16, it is stated, for $325,000 5% road bonds. Int, semi-anil.

EAST CHICAGO, Lake County, Ind .— BONDS PROPOSED.— It is 
reported that the city is petititioning the State Board of Tax Commissioners 
for authority to Issue $140,000 playground bonds.

EAST CLEVELAND, Cuyahoga County, Ohio .— BOND OFFERING. 
— Proposals will bo received until 12 m. July 7 by the City Commission for 
$40,000 5% coupon street-impt. (city’s portion) bonds. Auth. Sec. 3939, 
Gen. Code. Denom. $1,000. Date Apr. 1 1919. Int. A. & O. Duo 
$4,000 on Apr. 1 in each even-numbered year from 1922 to 1940 incl., 
principle being payable at tho Guardian Savings & Trust Co. of Cleveland. 
Cert, check on a solvent bank in Cuyahoga County for 10% of amount of bid, required. ■

EAST CLEVELAND CITY SCHOOL DISTRICT (P. O. East Cleve
land), Cuyahoga County, Ohio .— BOND OFFERING.— Sealed proposals 
will be received until 12 m. July 15 by Charles Ammerman, Clerk Bd. of 
Ed., for $300,000 5% coupon school-bldg, bonds. Denom. $1,000. Date 
day of sale. Prin. and semi-ann. int. (J & J.) payable at tho offico of the 
Guardian Savings & Trust Co. of East Cleveland. Duo $10,000 yearly on 
July 15 from 1922 to 1951 inch Cert, check on somo solvent bank in Cuya
hoga County for 5% of the amount of bonds bid for, payablo to tho abovo 
Clerk, Bd. of Ed., required. Bonds to bo delivered and paid for within 
10 days from time or award. Purchaser to pay accrued int. These bonds 
wero voted at the election held May 24. V. 108. p. 2053.

EASTIN SCHOOL DISTRICT, Madera County, Calif.—DESCRIP
TION OF BONDS.—Tho $10,000 5% school bonds awarded on May 5 
to the Bank of Italy at 103.55— V. 108, p. 2053— aro described as follows: 
Denom. $1,000. Date May 5 1919. Int. aun. (May 5). Due $1 000 
yearly from 1920 to 1929 inclusive.

EAST LIVERPOOL SCHOOL DISTRICT (P. O. East Liverpool), 
Columbiana County, O hio .— BOND ELECTION PROPOSED.—Tho 
Board of Education intends to call an election, it is stated, to vote on tho 
question of issuing $50,000 school-building-completion bonds

EAST PALESTINE, Columbiana County, Ohio .—BOND OFFER
ING .— Bids will be received until 12 m. July 11 by O. L. Butts., Village 
Clerk, for $4,000 5)4% coupon street inipt. bonds. Denom. $500. Dato 
April 1 1919. Int. A. & O. Duo $500 each six months from Oct. 1 1919 
to April 1 1923. Cert, check for 2% of the amount of bonds bid for, pay
able to tho Village Treasurer required. Bonds to bo delivered and paid 
for within 10 days from time of award. Purchaser to pay accrued interest 

ELDRED TOWNSHIP (P. O. Brookville), Jefferson County, Pa.— 
BONDS VOTED.—At an election held Juno 10 a proposition to issue $19,500 
road bonds carried by a vote of 128 to 38.

ELK POINT, Union County, So. Dak.— BONDS VOTED—NEW  
ELECTION NECESSARY.—At a recent election $50,000 sewerago construc
tion bonds carried, according to reports, by a voto of 160 to 38, but owing 
to a mistako in the publication in the notice of the election at tho time of 
opening and closing the polls a now election will be necessary to vote tho 
bonds, but tho dato has not been decided upon as yet.

ELLIS COUNTY ROAD DISTRICT NO. 13, Tex.— BONDS REGIS
TERED.— On June 23 the State Comptroller registered $132,000 5)4 % 
road bonds. Duo $4,000 yearly.

EL PASO, El Paso County, Texas.— BOND ELECTION PRO
POSED.— Charles Davis, Mayor, announces that an election will soon bo 
held to authorize $500,000 in bonds for various city improvements.

EL PASO COMMUNITY HIGH SCHOOL DISTRICT (P. O. El 
Paso), W oodford County, 111.— BOND SALE.— An issue of $90,000 
5)4% coupon school building bonds has been purchased by II. O. Speer 
& Sons Co., of Chicago. Denom $1,000. Dato Juno 1 1919. Prin. 
and semi-ann. int. (M. & N.), payablo at tho First National Bank of 
Chicago. Due yearly on May 15 as follows: $4,000, 1921 to 1925, incl., 
and $5,000. 1926 to 1939, incl. Bonded debt, this issuo only. Assessed 
valuation 1918, $1,886,029. Population (est.). 3,o0o.

ENDICOTT AND UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
E ndicott), Broome County, N. Y .—DESCRIPTION OF BONDS.—The 
$150,000 4.65% school bonds recontly disposed of— V. 108. p. 2053—aro 
described as follows: Denom. $1,000. Dato July 1 1919. Int. semi-ann. 
Due $5,000 yearly from 1921 to 1912, Incl.. and $10,000 yearly from 1943 
to 1946. incl.

ENFIELD, Halifax County, No. Caro.— BOND ELECTION PRO
POSED.— An election will be held during August to vote on the question of 
Issuing $85,000 water and sewer bonds.

FAIRFAX SCHOOL DISTRICT (P. O. Fairfax), Gregory County, 
So. Dak.— DESCRIPTION OF BONDS.—Tho $50,000 6% building bonds 
recently awarded to tho Bankers’ Mortgage Co. of Des Moines at 107.20 
(V. 108, p. 1848) are described as follows: Denom. $1,000. Dato Mar. 1
1919. Int. M. & S. Duo $2,000 yearly on Mar. 1 from 1925 to 1938 incr. 
and $10,000 Mar. 1 1939.

FALLS COUNTY (P. O. Marlin), T ex.— BOND OFFERING.— Sealed 
bids will be received until 10 a. m. Aug. 1 by E. M. Dodson, County 
Judge, for $500,000 5% 10-30-year (opt.) Justice Precinct No. 1 road-bldg, 
bonds. Denom. $1,000. Dato Sept. 1 1919. I’rin. and semi-ann. int. 
(A. & O.) payable in Marlin, Tex., or New York City. Cert, check for 
$5,000 required. Total bonded debt (incl. this issuo). $500,000: floating 
debt, none. Assessed val. 1918, $0,600,000. Bids will also bo received 
on same date for $150,000 Justice Precinct No. 5 road bonds.

FARMERSVILLE, Collin County, Tex.— BONDS VOTED.—Tho 
question of issuing $80,000 high school and $10,000 street paving bonds 
was voted, it is stated, at the election held Juno 3— V. 108, p. 1957.

FAYETTEVILLE, Lincoln County, Tenn .— BOND SALE.—Caldwell 
& Co. of Nashville wero awarded at 101.72 and interest for 5 Ks tho $30,000 
10-20-year (opt.) refunding bonds offered on Juno 27— V. 108, p. 2556. 
Denom. $500. Dato July 1 1919. Int. J. & J.

FAYETTE COUNTY (P. O. La Grange), Tex.—BONDS VOTED.—
At a recent election the voters favored the issuance of $200,000 Precinct 
No. I and $75,000 Road District No. 4 bonds, it is stated.

FERGUS COUNTY (P. O. Lowistown), M ont.— BOND ELECTION 
— A n  e le c t io n  h a s  b e e n  ca lle d  fo r  S e p t . 2  to  v o t o  u p o n  issu in g  $ 7 0 0 ,0 0 0  
r o a d - im p r o v e m e n t  a n d  $ 1 5 0 ,0 0 0  h ig h -s ch o o l  6 ) 4 %  b o n d s .  D u o  J u ly  1 
1 9 3 9 . W .  VV. W h e a t  Is C o u n t y  C le r k .

FORT PIERCE INLET DISTRICT (P. O. Fort Pierce), St. Lucie 
County, Fla.— BOND SALE.—On June 25 tho $80,000 6% 2-25 year 
serial coupon bonds dated May 31 1919— V. 108, p. 2454— were awarded 
to the First Trust & Savings Bank of Miami for $83,033 (103.791) and Interest. Other bidders were:

FLORENCE, Lane County, Ore.— BONDS VOTED.— Tho question of 
Issuing $2,000 power-engine bonds carried, it is stated, at a recent election.
. FORT V/ORTH, Tarrant County, Tox.—BOND SALE.—The follow
ing 5% 10-40-year (opt.) bonds offered on Juno 17 (V. 108, p. 2259) have 
been awarded to tho Wm. R. Compton Co., and Taylor, Ewart & Co. Jointly, it is stated, at 101.54:

$200,000 floating debt payment bonds 
50,000 lighting-system bonds. 

100,000 storm-sower-system bonds.

G. B. Sawyer & Co______$82,800
J. C. Mayer & Co............... 82.624
Terry, Briggs & Co............. 82,500
W. L. Slayton & Co........... 82,436

Hanchett Bond Co.............. $8,2429
Graves, Blanchett & Thorn'g 82,240
Spitzcr, Rorick & Co____ 81,205
Atlantic National Bank___  77,600

$ 4 0 0 ,0 0 0  s o w a g o - d is p o s a !  p la n t  b o n d s
3 2 5 .0 0 0  s e w e r  b o n d s .
4 0 0 .0 0 0  w a t e r - w o r k s  b o n d s .

9 0 ,0 0 0  s t r e e t  b o n d s .
D a t o  J u n e  1 1 9 1 9 .

FRANKLIN, Williamson County, Tenn.— BOND OFFERING.—  
P r o p o s a l s  w il l  b o  r e c e i v e d  u n t i l  J u l y  1 0  b y  E .  M .  P e r k i n s ,  M a y o r ,  f o r  a p 
p r o x i m a t e l y  $ 2 0 ,0 0 0  5 %  2 0 - y e a r  g o n e r a l  i m p r o v e m e n t  a n d  $ 4 0 ,0 0 0  6 %
5 - y e a r  i m p r o v e m e n t .b o n d s .  I n t e r e s t  s e m i - a n n u a l .  C e r t i f i e d  c h e c k  f o r  $ 2 5 0 ,  
r e q u i r e d .

FRANKLIN COUNTY (P. O. Preston), Ida.— BOND OFFERING.—
S . C .  P a r k i n s o n ,  C h a i r m a n  o f  t h o  H o a r d  o f  C o u n t y  C o m m i s s i o n e r s ,  will 
r e c e i v e  b i d s  u n t i l  11 a .  m .  J u l y  5  f o r  $ 1 0 0 ,0 0 0  r o a d  b o n d s  a t  n o t  e x c e e d i n g  
6 %  in t e r e s t ,  i t  is  r e p o r t e d .  C e r t ,  c h e c k  f o r  $ 1 0 ,0 0 0  r e q u i r e d .

FRANKLIN COUNTY (P. O. Brookville), Ind.— BOND OFFERING. 
— C l i a s .  E .  W i n s c o t t ,  C o u n t y  T r e a s u r e r ,  w il l  r e c e i v o  b id s  u n t i l  2  p .  m .  
J u l y  7  f o r  t h o  f o l l o w i n g  4 ) 4 %  h i g h w a y - i m p t .  b o n d s :
$ 1 0 ,6 3 8  S a l t  C r e e k  T w p .  b o n d s .  D e n o m .  $ 5 3 1  9 0 .  D u o  $ 5 3 1  9 0  e a c h  

Six  m o n t h s  f r o m  M a y  1 5  1 9 2 0  t o  N o v .  15  1 9 2 9  in c l .
2 0 ,7 0 4  L a u r e l  T w p .  b o n d s .  D e n o m .  $ 5 1 7  6 0  . D u o  $ 1 ,0 3 5  2 0  e a c h  s ix  

m o n t h s  f r o m  M a y  1 5  1 9 2 0  t o  N o v .  1 5  1 9 2 9  i n c l .
D a t e  J u l y  7  1 9 2 0 .  I n t .  M .  &  N .

FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
— S e a le d  b id s  w il l  b o  r e c e i v e d  b y  W .  J .  H e r m a n ,  C l e r k  B o a r d  o f  C o u n t y  
C o m m is s io n e r s  u n t i l  1 0  a .  m .  J u l y  1 7  f o r  $ 1 4 ,9 5 0  5 %  l a n d - p u r c h a s e  b o n d s .  
A u t h .  S e c .  2 4 3 4 ,  G e n .  C o d o .  D e n o m s .  1 f o r  $ 9 5 0  a n d  1 4  f o r  $ 1 .0 0 0 .  D a t e  
J u l y  1 1 9 1 9 . P r in .  a n d  s e m i - a n n .  i n t .  ( J .  &  J . )  p a y a b l e  a t  t h e  C o u n t y  
T r e a s u r e r s  o f f i c o .  D u o  y e a r l y  o n  J u l y  1 a s  f o l l o w s :  $ 1 ,9 5 0  1 9 2 0 : $ 1 ,0 0 0  
1 9 2 1  t o  1 9 2 5  i n c h ,  a n d  $ 2 ,0 0 0  1 9 2 6  t o  1 9 2 9  in c l .  C e r t ,  c h e c k  ( o r  c a s h )  
P !1, aI. s o ' v o n li n a t io n a l  b a n k  o r  t r u s t  c o m p a n y  f o r  1 %  o f  a m o u n t  o f  b o n d s  
b i d  f o r ,  p a y a b l o  t o  t h o  B o a r d  o f  C o u n t y  C o m m i s s i o n e r s ,  r e q u i r e d .  P u r 
c h a s e r  t o  p a y  a c c r u e d  in t e r e s t .

BOND OFFERING.— S e a le d  p r o p o s a l s  w i l l  b e  r e c e i v e d  b y  W .  J .  H e r m a n ,  
C l e r k  B o a r d  o f  C o u n t y  C o m m i s s i o n e r s ,  u n t i l  1 0  a .  m .  J u l y  2 3  f o r  t h o  f o l 
l o w i n g  5 %  l a n d - p u r c h a s e  b o n d s :
$ 1 4 ,9 5 0  b o n d s .  D u o  y e a r l y  o n  J u l y  1 5  a s  f o l l o w s :  $ 1 ,9 5 0  1 9 2 0 :  $ 1 ,0 0 0  

1 9 2 1  t o  1 9 2 5  i n c h :  $ 2 ,0 0 0  1 9 2 6  t o  1 9 2 9  in c l .
1 1 ,6 5 0  b o n d s .  D u o  y e a r l y  o n  J u l y  1 5  a s  f o l l o w s :  $ 1 ,6 5 0  1 9 2 0 : $ 1 ,0 0 0  

1 9 2 1  t o  1 9 2 8  i n c l ; ,  a n d  $ 2 ,0 0 0  1 9 2 9 .
A u t h .  S e c .  2 4 3 4 ,  G e n .  C o d e .  D a t o  J u l y  1 5  1 9 1 9 . P r in .  a n d  s e m i - a n n .  

I n t .  ( J .  &  .J .) p a y a b l e  a t  t h o  C o u n t y  T r e a s u r e r 's  o f f i c o .  C o r t .  c h e c k  ( o r  
c a s h )  o n  a  s o l v e n t  n a t i o n a l  b a n k  o r  t r u s t  c o m p a n y  f o r  1 %  o f  a m o u n t  o f  

r e q u i r e d .  P u r c h a s e r  t o  p a y  a c c r u e d  in t e r e s t .
BOND SALE.-— O n  J u n o  3 0  t h e  $ 1 0 0 ,5 0 0  5 %  1 - 2 0 - y e a r  s e r ia l  b r l d g o  b o n d s  

d a t e d  J u n e  1 6  1 9 1 9  ( V .  1 0 8 , p .  2 4 5 4 )  w e r o  a w a r d e d  t o  E .  I I .  R o l l in s  &  
S o n s  o f  C h i c a g o  f o r  $ 1 0 2 ,9 4 9  1 8  ( 1 0 2 .4 3 6 )  a n d  in t e r e s t .

FRANKLIN COUNTY (P. O. Mt. Vernon), Tex.— BONDS VOTED.— 
A t  a  r e c e n t  e l e c t i o n  $ 7 5 ,0 0 0  r o a d  b o n d s  w e r o  v o t e d .

FRAZEYBURG, Muskingum County, Ohio.— BOND OFFERING.—  
P r o p o s a l s  w il l  b o  r e c e i v e d  u n t i l  1 2  m .  J u l y  10  b y  J .  I I .  S c h o o l e r ,  V i l la g e  
C l e r k ,  f o r  $ 8 ,0 0 0  5 > 4 %  g o n e r a l  s t r e e t  i m p t .  ( v i l l a g e ’s  p o r t i o n )  b o n d s .  
A u t h .  S e c s .  3 9 4 2 ,  3 9 1 3  &  3 9 4 7 ,  G e n .  C o d o .  D e n o m .  $ 1 0 0 .  D a t o  J u l y  1
1 9 1 9 .  I n t .  s e m i - a n n .  D u o  $ 1 0 0  y e a r l y  o n  J u l y  1 f r o m  1 9 2 0  t o  1 9 3 9  i n c l .  
C e r t ,  c h e c k  o n  s o m e  s o l v e n t  b a n k  in  O h i o  f o r  5 %  o f  a m o u n t  o f  b i d ,  p a y a b l o  
to , t h e  V i l la g e  T r e a s u r e r ,  r e q u i r e d .  B o n d s  t o  b o  d e l i v e r d  <aiul p a i d  f o r  
w i t h i n  10  d a y s  f r o m  d a t e  o f  a w a r d .  P u r c h a s e r  t o  p a y  a c c r u e d  i n t e r e s t .
_  FREEPORT, Stephenson County, 111.— BOND SALE.— T h o  H a r r is  
j e r a s t  &  S a v in g s  B a n k ,  o f  C h i c a g o ,  w a s  r e c e n t l y  a w a r d e d  a n  is s u o  o f  
$ 4 0 ,0 0 0  b r i d g o  b o n d s .

FREMONT SCHOOL DISTRICT (P. O. Fremont), Sandusky 
County, Ohio.— BOND ELECTION.— A t  a n  e l e c t i o n  t o  b o  h e ld  A u g .  11 
t h o  v o t e r s  w il l  d e c i d o  w h e t h e r  o r  n o t  t h o  d i s t r i c t  s h a l l  is s u o  $ 1 2 5 ,0 0 0  b u i l d 
i n g  a n d  $ 3 5 ,0 0 0  g y m n a s i u m  b o n d s .

GARDNER, Worcester County, Mass.— LOAN OFFERING.— A c 
c o r d i n g  t o  n e w s p a p e r  r e p o r t s ,  t h e  T o w n  T r e a s u r e r  w il l  r e c e i v e  b id s  u n t i l  
9  a .  m .  J u l y  8  f o r  a  t e m p o r a r y  l o a n  o f  $ 2 5 ,0 0 0 ,  d a t e d  J u l y  8  1 9 1 9  a n d  
m a t u r i n g  A p r i l  1 1 9 2 0 .

GENOA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Galena), 
Delaware County, Ohio.— BOND OFFERING.— E .  B .  D u s t i n ,  C l e r k  
B o a r d  o f  E d u c a t i o n ,  w il l  r e c e i v e  p r o p o s a l s  u n t i l  12 m .  J u l y  2 9  f o r  $ 3 2 ,0 0 0  
5.) 4 %  c o u p o n  s c h o o l  b o n d s .  A u t h .  S e c s .  7 6 2 5 ,  7 6 2 6 ,  7 6 2 7  G e n .  C o d e .  
D e n o m .  $ 8 0 0 .  D a t o  A u g .  1 5  1 9 1 9 .  P r in .  a n d  s e m i - a n n .  i n t .  ( M .  &  S . ) ,  
p a y a b l e  a t  t h e  B a n k  o f  G a l e n a ,  o f  G a l e n a .  D u o  $ 8 0 0  e a c h  s ix  m o n t h s  f r o m  
M a r .  1 5  1 9 2 0  t o  S e p t .  1 5  1 9 3 9 , in c h  C e r t ,  c h e c k  f o r  $ 5 0 ( ) ,  p a y a b l o  t o  t h e  
a b o v e  c l e r k ,  r e q u i r e d .  P u r c h a s e r  t o  p a y  a c c r u e d  in t e r e s t .

GIRARD, Trumbull County, Ohio.— BOND SALE.— The $7,650
5 %  3 - 6  y e a r  s e r ia l  c e m e t e r y  b o n d s  o f f e r e d  o n  J u n e  2 3 — V .  1 0 8 ,  p .  2 1 5 7 —  
w e r e  a w a r d e d  t o  W. L. S l a y t o n  &  C o . ,  o r  T o l e d o ,  f o r  $ 7 , 6 5 8 . 3 0  ( 1 0 0 .1 0 8 )  
a n d  i n t e r e s t .  D a t e  J u n e  1 1 9 1 9 .

GLADWIN, Gladwin County, Mich.— BOND OFFERING—  H a r r y  
G o l d b e r g ,  C i t y  C l e r k ,  w il l  r e c e i v e  b id s  u n t i l  8  p .  m .  J u l y  21 f o r  $ 5 ,0 0 0  1 0 -  
y e a r  w a t e r - w o r k s  b o n d s  n o t  t o  e x c e e d  6 %  h i t .  D e n o m .  t o  s u i t  p u r c h a s e r .

GOLDSBORO TOWNSHIP, Wayno County, No. Caro.— BOND 
SALE.— O n  J u n o  16  t h o  $ 7 5 ,0 0 0  5 %  g r a d e d  s c h o o l  b o n d s  ( V .  1 0 8 , p .  2 1 5 7 )  
w e r o  a w a r d e d  t o  S i l v e r m a n - I l u y c k  C o .  o r  C i n c i n n a t i  f o r  $ 7 5 ,2 0 5  ( 1 0 0 .2 7 3 )  
a n d  i n t e r e s t .  -

GONZALES COUNTY ROAD DISTRICT NO. 2 ,  Tex.— BONDS 
REGIS!ERED.—  I h o  S t a t e  C o m p t r o l l e r  o n  M a y  2 5  r e g i s t e r e d  $ 7 5 ,0 0 0  5 %  
r o a d  b o n d s .  D u o  $ 2 ,5 0 0  y e a r l y .

GRAYSON COUNTY COMMON SCHOOL DISTRICT NO. 93, 
* e x *— BOND SALE.— D u r i n g  t h o  m o n t h  o f  J u n o  t h o  S t a t e  o f  T e x a s  

p u r c h a s e d  $ 5 ,0 0 0  5 %  s c h o o l  b o n d s  a t  p a r  a n d  I n t e r e s t .
GREENBRIER SCHOOL DISTRICT (P. O. Greenbrier), Robertson 

County, Tenn.— BIDS REJECTED.— All b id s  r e c e i v e d  f o r  t h o  $10,000 
5 %  2 0 - y e a r  s c h o o l  b o n d s  o f f e r e d  o n  J u n o  2 0  ( V .  1 0 8 , p .  2 3 5 7 )  w e r o  r e j e c t e d .

„.9J?.?.ENFIELD SCHOOL DISTRICT, Monterey County, Calif.—
I URCIIASER OF BONDS.— T h o  $ 2 0 ,0 0 0  6 %  s c h o o l  b o n d s  r e p o r t e d  a s  s o l d  
In  , V .  1 0 8 , p .  2 4 5 5 ,  w e r o  a w a r d e d  t o  t h o  N a t i o n a l  C i t y  C o .  a t  1 0 8 .0 7 .  
O t h e r  b id d e r s  w e r o :
F. M. Brown & Co_____*$21,628 00
McDonnell & Co.................21,561 00
Citizens’ National Bank._ 21,470 00
Bank of Italy..................... 21,376 00
Blyth. Witter & Co______ 21,367 50
Freeman, Smith & CampCo21,332 50
Bond & Goodwin________  21,288 00
E. II. Rollins & Sons......... 21,236 00

Stato Board of Control__ $21,199 50
Lumbermen's Trust C o .. 21,169 00
It. II. Moulton & Co.........21,131 00
Frank & Lewis__________ 21,010 00
Blankenhorn-Hunter-Du-1 
IlnCo., TorrancoM.&Co./20,902 00

William R. Staats Co____ 20,900 00
Security Tr. & Sav. Bank 20,760 00

♦Certified check did not equal 10% of amount of bid.
HAMILTON, Butler County, Ohio.— BONDS AUTHORIZED.— Tho 

City Council on May 7 passed an ordinance authorizing the issuance of

HAMILTON SCHOOL TOWNSHIP (P. O. Seymour R. F. D.), Jack
son County, Ind.— BOND OFFERING.— Proposals will bo received until 
2 p. m. July 19 by Ford Lutes, Township Trustee, for $5,200 5)4% coupon 
school bonds. Denoms. I for $1,200 and 4 for $1,000. Dato July 1 1919. 
Prin. and semi-ann. hit. (J. & J.) payable at tho Brownstown Loan & Trust 
Co. of Brownstpwn. Duo $1,200 Jan. 1 1921 and $1,000 yearly on Jan. I 
from 1922 to 1925 incl. Cert, check for 10% of amount of bid required, 
purchaser to pay accrued interest.

HANCOCK COUNTY (P. O. Greenfield), Ind.— BOND SALE.— On 
June 17 the $12,400 4)4% Ohas. A. Silvery et al highway bonds (V. 108,
&. 2455) were awarded to J. F. Wild & Co., of Indianapolis, at par and int, 

ue $620 each six months from May 15 1920 to Nov. 15 1929, inclusive.
HARDIN COUNTY (P. O. K enton), Ohio.— BOND SALE.— On June 

26 tho $50,000 5% 1-10 year serial road bonds— V. 108, p. 2556— were
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a w a r d e d  t o  t l i o  P r o v i d e n t  S a v i n g s  B a n k  &  T r u s t  C o . ,  o f  C i n c i n n a t i ,  a t  
1 0 0 .9 2 .  D e n o m .  $ 1 , 0 0 0 .  D a t e  J u n e  2 6  1 9 1 9 .  P r i n .  a n d  s e m i - a n n .  i n t .  
( J .  &  D . ) ,  p a y a b l o  a t  t h e  C o u n t y  T r e a s u r e r ’s  o f f i c e .  D u o  $ 5 ,0 0 0  y e a r l y  
o n  J u n e  2 6  f r o m  1 9 2 0  t o  1 9 2 9 ,  i n c l .

MARMAR TOWNSHIP SCHOOL DISTRICT, Allegheny County,
Pa.— B O N D  O F F E R I N G .— P r o p o s a l s  w il l  b e  r e c e i v e d  u n t i l  4  p .  m .  J u l y  14  
b y  P a u l  A .  S t e w a r t ,  S o l i c i t o r ,  a t  h is  o f f i c e ,  1 0 1 0  P a r k  B u i l d i n g ,  P i t t s b u r g h ,  
f o r  $ . '5 0 ,0 0 0  5 %  t a x - f r e e  s c h o o l  b o n d s .  D e n o m .  $ 5 0 0 .  D a t e  J u n o  2  1 9 l 9 .  
I n t .  J .  *  D .  D u o  $ 5 ,0 0 0  J u n o  2  1 9 2 4 , $ 2 ,0 0 0  y e a r l y  o n  J u n o  2  f r o m  1 9 2 5  
t o  1 9 2 9  i n c l . ,  a n d  $ 3 ,0 0 0  y e a r l y  o n  J u n e  2  f r o m  1 9 3 0  t o  1 9 3 4 ,  in c l .  C e r t ,  
c h e c k  f o r  $ 5 0 0  r e q u i r e d .  P u r c h a s e r  t o  p a y  a c c r u e d  i n t e r e s t .

HARRISON SCHOOL TOWNSHIP (P. O. Terre Haute), Vigo 
County, Ind.— B O N D  O F F E R I N G . — A n d r o w  M .  P o w e r s ,  T o w n s h i p  
T r u s t e o ,  w il l  r o c e i v o  p r o p o s a l s  u n t i l  1 0  a .  m .  J u l y  1 2  f o r  $ 3 2 ,0 0 0  5 %  c o u p o n  
s c h o o l - h o u s o - i m p t .  b o n d s .  D e n o m .  $ 5 0 0 .  D a t o  J u l y  1 1 9 1 9 . I n t .  J .  &  J .  
D u e  y e a r l y  o n  J u l y  1 a ;!  f o l l o w s :  $ 2 ,0 0 0  1 9 2 0  t o  1 9 2 3  i n c l .  a n d  $ 2 ,0 0 0  1 9 2 4  
t o  1 9 3 4  in c l .

HARRISON SCHOOL TOWNSHIP (P. O. B luffton), Wells County,
Ind.— B O N D  S A L E  C A N C E L E D .— 'T h e  s a le  o f  t h o  $ 1 0 ,0 0 0  5 %  1 -6  
y e a r  s e r ia l  c o u p o n  s c h o o l  b o n d s ,  o f f e r e d  a n d  s o l d  t o  t h o  C i t y  T r u s t  C o . ,  
o f  I n d i a n a p o l i s  o n  J u n o  16— V .  1 0 8  p .  2 2 6 0 — h a s  b o o n  d i s a l l o w e d  b y  t h o  
S t a t o  B o a r d  o f  T a x  C o m m is s io n e r s .

HARTFORD, Hartford County, Conn.— B I D S .— T h o  f o l l o w i n g  is  a  
l i s t  o f  a d d i t i o n a l  b id d e r s  f o r  t h o  $ 2 0 0 ,0 0 0  4 %  3 0 - y e a r  g o l d  c o u p o n  t a x - f r e o  
w a t e r - s u p p l y  b o n d s  d a t e d  J u n o  1 1 9 1 7  w h i c h  w e r o  a w a r d e d  o n  J u n e  11 
t o  L e o ,  I l i g g i n s o n  &  C o .  a n d  C o n n i n g  &  C o . ,  b o t h  o f  H a r t f o r d ,  a t  9 5 .3 4  
( V .  1 0 8 , p .  2 4 5 5 ) :
E s t a b r o o k  &  C o . ,  B o s t o n --------9 5 .1 5
G u a r a n t y  T r u s t  C o . ,  N .  Y _ .  1 9 4 .8 7  
H a m b l e t o n  &  C o . ,  N o w  Y o r k /  
R o y T .  H .  B a r n e s *  C o . ,  I I a r t .9 4 .7 7 7
I t .  L .  D a y  &  C o . ,  B o s t o n _____9 4 .3 4 9
E .  i f .  R o l l i n s  &  S o n s ,  B o s t o n . 9 4 . 2 9 9
B l o d g e t  &  C o . ,  B o s t o n ________ 9 4 .0 9 8
F r is b io  &  C o . ,  H a r t f o r d ________ 9 4 .0 7
T h o m s o n ,  F e n n  &  C o . ,  H a r t f . 9 3 . 7 3 2

M e r r i l ,  O l d h a m  &  C o . ,  B o s t o n  9 3 .6 9  
H o r n b l o w c r  &  W e e k s ,  N .  Y  9 3  6 0 5
C u r t i s  &  S a n g e r ,  B o s t o n _______9 3 .5 9
W h i t e ,  W o l d  &  C o . ,  K i s s e l , 1

I C in n ic u t t  &  C o . ,  S t a c y  &  9 3 .5 4 5  
B r a u n  a n d  W m .  R .  C o m p 
t o n  C o . ,  N o w  Y o r k .  J

C i t y  B a n k  &  T r .  C o . ,  H a r t f ’d  9 3 .0 7  
A .  B .  L o a c h  &  C o . ,  I n c . ,  N .  Y . 9 3 . 0 5

E .  J .  E d d y  &  C o .  o f  H a r t f o r d  o f f e r e d  t o  p a y  9 4 .7 5 9  f o r  $ 1 0 0 ,0 0 0  b o n d s
HAYS COUNTY (P. O. San Marcos), Tex.— B O N D S  V O T E D .— An 

i s s u e  o f  $ 4 1 5 ,0 0 0  r o a d  b o n d s  h a s  b e e n  a u t h o r i z e d ,  i t  is  r e p o r t e d .
HEMET UNION HIGH SCHOOL DISTRICT (P. O. Hemet), River- 

sido County, Calif.— B O N D S  V O T E D . — T h o  v o t e r s  a t  a n  e l e c t i o n  h e l d  
J u n o  14  a u t h o r i z e d  t h o  is s u a n c e  o f  $ 7 0 ,0 0 0  5  A  %  s c h o o l  b o n d s .  D u o  y e a r l y  
f r o m  1 9 2 4  t o  1 9 4 3  i n c l .  D a t e  o f  s a lo  n o t  y e t  d e t e r m i n e d

HERMOSA BEACH CITY SCHOOL DISTRICT, Los Angeles
i f .— B O N D  O F F E R I N G .— P r o p o s a l s  w i l l  b o  r e c e i v e d  u n t i lCounty, Cal

2  p .  m .  J u l y  7  b y  I I J .  L o  L a n d o ,  C o u n t y  C l e r k  a n d  o x - o f f i c l o  C l e r k  o f

o n  J u ly  1 fro m  1920 t o  1934 , in c l . ,  a n d  $ 3 ,0 0 0  y e a r ly  o n  J u ly  1 f r o m  193 5  
t o  194 4 , in c l.  C e r t ,  o r  C a sh ie r 's  c h e c k  fo r  3 %  o f  th o  b o n d s ,  p a y a b le  to  
th o  C h a irm a n  B o a rd  o f  C o u n t y  S u p e rv iso rs , r e q u ir e d . P u rc h a se r  t o  p a y  
a c c r u e d  in te re s t . B o n d e d  d e b t  $ 2 0 ,0 0 0 . A sse sse d  v a lu o  o f  t a x a b lo  p r o p 
e r t y ,  1 9 1 8 , $ 2 ,1 2 3 ,7 9 5 .

HICKSVILLE, Defiance County, Ohio.— BOND OFFERING.— P ro 
p o s a ls  w ill b o  r e c e iv e d  until 12 in . J u ly  19 b y  P a u l B .  K e rr , V il la g o  C le r k , 
f o r  $ 1 2 ,4 0 0  5 A %  se w e r  b o n d s . D o n o m s . 9  fo r  $ 1 ,2 0 0  a n d  1 fo r  $ 1 ,6 0 0 . 
D a t o  S e p t . 1 1 91 9 . P r in . a n d  an n u a l in te re s t  p a y a b le  a t  th e  F ir s t  N a t io n a l 
B a n k  o f  H ick sv ille . D u o  y e a r ly  o n  S e p t . 1 as fo l lo w s : $ 1 ,2 0 0  1920 t o  1928 
in c l.  a n d  $ 1 ,6 0 0  192 9 . C e r t , c h o c k  fo r  $ 5 0 0 , p a y a b lo  t o  th o  V il la g o  T r e a s 
u re r , r e q u ire d . P u rch a se r  t o  p a y  a c c r u e d  in te re s t .

HIGHLAND PARK SCHOOL DISTRICT (P. O. Dallas) Dallas 
County, Tex.—BOND ELECTION BROFOSED.— A n  e le c t io n  w ill b o  h e ld  
In t h e  n e a r  fu tu r e , it  is s ta te d , t o  v o t o  o n  th o  q u e s t io n  o f  issu in g  $ 6 0 ,0 0 0  
s c h o o l  im p ro v e m e n t  b o n d s .

H O L D E N V I L L E , H ughes C ou n ty , O k la .— BONDS VOTED.— A t  a 
r e c e n t  e le c t io n , it  is s ta te d , $ 1 2 ,0 0 0  m u n ic ip a l  b o n d s  w e ro  a u th o r iz e d .

HOLGATE VILLAGE SCHOOL DISTRICT (P. O. Holgute), Henry 
County, Ohio.— BONDS VOTED.— By a  v o t e  o f  198 t o  I 8 f  th o  q u e s t io n  
o f  issu in g  $ 1 9 5 ,0 0 0  s c h o o l  b o n d s  ca r r ie d . It Is s t a t e d ,  a t  a  r e c e n t  e le c t io n .

HOLLISTER SCHOOL DISTRICT (P. O. Hollister), San Benito 
County, Calif.— BOND ELECTION PROPOSED.— An e le c t io n  will b o  h e ld  
s h o r t ly  t o  v o t o  o n  $ 1 4 0 ,0 0 0  s c h o o l  b o n d s ,  i t  is s t a t e d .

HOOD COUNTY (P. O. Granbury), Tex.— BOND SALE.— T h o  
$ 1 4 0 ,0 0 0  5 A  %  R o a d  D is t r ic t  N o .  1 b o n d s  v o t e d  d u r in g  M a r c h  (V  108 
p .  1311) h a v e  b e e n  a w a rd e d  t o  th o  K a u ffm a n -S m ith -E m e r t  In v e s t m e n t  
C o .  o f  S t . L o u is . D e n o m . $ 5 0 0 . D a t o  M a r .  20  1919 P rin  a n d  s e m i-  
a n n . in t . ( M v &  S .) p a y a b lo  a t  th o  N a t io n a l B a n k  o f  C o m m e r c e ,  N o w  Y o r k  
o r  a t  th e  C i t y  N a t io n a l B a n k , G ra n b u r y , a t  o p t io n  o f  h o ld e r . D u o  $4  500  
y e a r ly  o n  M a r c h  2 0  f r o m  1920 t o  1939 in c l . ,  a n d  $ 5 ,0 0 0  y e a r ly  o n  M a r c h  2 
f r o m  1910 t o  1949 in c l.

Financial Statement.
E s t im a te d  a c tu a l v a lu o  o f  ta x a b lo  p r o p e r t y _________________________« 7  pop non
A sse sse d  v a lu a t io n  o f  ta x a b lo  p r o p e r ty ,  1 9 1 8 __________________ _ 2 ’9 5 2 ’ 583
T o t a l  b o n d e d  d e b t ,  th is  issue in c lu d e d ______________________ ”  140 00(1
t P re se n t  e s t im a te d  p o p u la t io n ,  1 0 ,0 0 0 . ’

HOUSTON, Harris County, T ex.— BONDS VOTED.—HhG q u e s t io n  o f  
Issu ln g^ th o fo l lo w in g  b o n d s , c a r r ie d , a c c o r d in g  t o  r o p o r ts ,  a t  th o  e le c t io n

$ 7 0 0 ,0 0 0  s c h o o l -b u ild in g  'b o n d s .  D u o  y e a r ly .
1 5 0 ,0 0 0  p e rm a n e n t  s t r e e t -p a v in g  b o n d s .  D u o  $ 6 ,0 0 0  y e a r ly  fo r  2 5  y e a rs

5 0 .0 0 0  p e rm a n e n t  sa n ita ry -so w e r  b o n d s .  D u e  $ 2 ,0 0 0  y e a r ly  fo r  2 5  y e a r s '
2 5 .0 0 0  p e rm a n e n t  w a te r -w o rk s  b o n d s .  D u o  $ 1 ,0 0 0  y e a r ly  f o r  2 5  v e a r s ’
In te r e s t  se m i a n n u a l. '
HUDSON, Summit County Ohio.— BOND OFFERING.— Bids will bo 

received until 12 m. July 22 by B. S. Sanford, Villago Clerk, for tho follow
ing 5)6% bonds.
$ 2 ,5 0 0  P r o s p e c t  s tre e t  p a v in g  b o n d s .  D o n o m . $ 5 0 0 . D u o  S 50 0  v c a r lv  

o n  M a y  1 in  e a ch  o f  th o  y e a rs  192 1 , 1923 , 1925 , 1927 a n d  1929 ’
5 ,3 5 0  C o lle g e  s tre e t  Im p t. b o n d s .  " --------  ■' --------- ------ -  - - - - ■

A u th .____ _______________ ______ „
annually. Certified check for 5% of the amount of bonds bid for payablo 
to tho Villago Treasurer required. Bonds to bo delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued Interest.

HUMBOLDT SCHOOL DISTRICT (P. O. Humboldt), Humboldt 
County, la .— BONDS VOTED.— By a voto of 67 to 32 tho question of 
Issuing $30,000 school bonds carried at a recent election, it is stated.

HUMPHREY, Platto County, Neb.— BOND OFFERING POSTPONED 
—Tho $25,000 5% 5-20-year (opt.) tax-freo coupon bonds which wero to 
bo offered on Juno 2 (V. 108, p. 2260), havo been postponed until July 7.

HUNT COUNTY (P. O. Greenville), Tex.— DESCRIPTION OF 
BONDS.—The $1,600,000 5% bonds recontly awarded to Ray Nesbitt of 
tho City National Bank of Dallas, and It. K. Van Winkle, of Chicago 
acting as agents for a syndicate composed of E. II. Rollins Sc Sons tho 
Commerce Trust Co., Smitb-Mooro Co., National City Co. and Redmond & 
Co., on their Joint bid of par and interest (V. 108, p. 1848), aro described 
as follows: Denom.$1,000. Date April 1 1919. Principal and semi-annual 
interest (A. & O.) payablo at the Greenville National Exchange Bank 
Greenville, or at tho Seaboard National Bank, New York, at option of hold
er. Duo yearly on April 1 as follows: $25,000 1920,835,000 1921 to 1925 
inclusive, $40,000 1926 to 1955 Inclusive, and $55,000 1956 to 1959 inclusive.

HUNT COUNTY (P. O. Greenville), Tex.— BONDS REGISTERED.__
Tho Stato Comptroller registered on Juno 11 two issues of 5% 40-vear 
road-impt. bonds aggregating $2,000,000.

IDAHO (State).—NOTE SALE.—On Juno 24 the following l-yoar 
coupon notes were awarded to a syndicate composed of tho Palmer Bond & 
Mortgage Co., John E. Price & Co., Equitable Trust Co. and tho Wm. R. 
Compton Co., on their Joint bid. par for 4%s:
$1,250,000 general fund notes.

450.000 nighway-impt. notes, mentioned In V. 108, p. 2550.
Denom. $25,000. Dato July 1 1919. Prin. and semi-ann. int. (J. & J.) 

payable at tho office of the Stato Treasurer or at Equltablo Trust Co.. 
Now York. Duo July 1 1920.

IRON COUNTY (P. O. Crystal Falls), Mich.— BOND OFFERING.—  
John Wall, County Clerk, will receive bids until 10 a. m. July 10 for 8100,000 
coupon tax-free road bonds. Date July 1 1919. Prin. and semi-ann. int. 
(J. & J.) payable at tho County Treasurer’s office. Duo July 1 1934. 
Cert, check for $2,500 .payable to tho Board of County Supervisors, re
quired. Bonded debt June 27 1919 (incl. this issue), $275,000. Sink
ing Fund, $104,000; assessed valuation 1919, $39,524,227; total tax rate 
(per $1,000), $2.50.

IRONTON, Lawrence County, Ohio.— BONDS AUTHORIZED.— On
May 23 the City Council passed an ordinance authorizing tho issuance of 
$2,000 6% coupon health bonds. Denom. $500. Date June 15 1919. 
Interest semi-annual. Payable June 15 1919 at the Second National Bank 
of Ironton.
.  JACKSON SCHOOL TOWNSHIP (P. O. Camden), Carroll County, 
Ind.—BIDS REJECTED.—All bids received for the $28,000 5% 10-year 
school bonds offered on May 24 (V. 108, p. 2157) were rejected.

JACKSON TOWNSHIP (P. O. Findlay R. R. 5), Hancock County, 
Ohio.— BOND OFFERING.—C. W . Edie, Township Clerk, will receive 
proposals until 1 p. m. to-day (July 5) for $18,000 5% road impt. bonds. 
Auth. Sec. 3298-15e, Gen. Code. Denom. $1,800. Date Aug. 1 1999. 
Prin. and semi-ann. int. (F. & A.) payablo at tho Township Treasurer’s 
office. Due $1,800 yearly on Aug. 1 from 1920 to 1929 incl.

JACKSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Hel
ena), Sandusky County, Ohio.— BOND OFFERING.— Proposals will 
bo received until 12 m. July 21 by C. O. Brown, Clerk Board of Education, 
for $75,000 5H %  coupon school building bonds. Auth. Secs. 7625 & 
7626 Gen. Code. Denom. $500. Date May 20, 1919. Principal and 
semi-annual interest payable at tho office of the Treasurer of Sandusky 
County, at Fremont. Duo each six months as follows: $2,000 April 1, 
1920 to Oct. 1. 1924, incl.; $2,500 April 1 1925 to Oct. 1 1929, incl.: and 
$3,000 April 1 1920 to Oct. 1 1934, incl. Purchaser to pay accrued interest.

JAY COUNTY (P. O. Portland), Ind.— BOND SALE.— On June 3 the 
three issues of 4 A % highway bonds, aggregating $27,000 (V. 108, p. 2260), 
wero awarded at par and int. as follows:
$12,600 Jefferson Twp. bonds to the Peoples’ Bank.

10.200 Jackson Twp. bonds to Jay County Trust Co.
4.200 Wabash Twp. bonds to local investors of Wabash Twp.
BOND.OFFERING.—John W. Current, County Treasurer, will receive 

bids until 10 a. m. July 11 for $8,400 4 A %  Pike Twp. highway improve
ment bonds. Denom. $420. Dato Juno 1 1919. Int. M. & N. Due 
$420 each six months from May 15 1920 to Nov. 15 1929, inclusive.

JEFFERSON COUNTY (P. O. Madison), Ind.— BOND SALE.—  
Tho Madison Safo Deposit & Trust Co. on June 24 was awarded at par 
and interest the $11,350 4A %  Madison Twp. highway bonds.— 108 p. 
2556. Due $567.50 each six months from May 15 1920 to Nov. 15 1929, 
incl.

JEFFERSON COUNTY (P. O. Brookville), Pa .— BONDS VOTED.—  
By a vote of 3,335 “ for” to 1,221 “ against” the people on Juno 1 authorized 
tho issuanco of tho $500,000 road-impt. bonds mentioned in V. 108, p. 1848.

JEFFERSON VILLAGE SCHOOL DISTRICT (P. O. West Jeffer
son), Madison County, Ohio.— BOND OFFERING.—Sealed bids will be 
received until 12 m. July 15 by II. F. Jackson, Clerk Board of Education, 
for $2,800 6% coupon school-improvement bonds. Auth. See. 7629, Gen. 
Code. Denom. $400. Date July 15 1919. Principal and semi-annual 
interest (M. & S.) payable at tho Commercial Bank of West Jefferson. 
Due $400 yearly on March 1 from 1921 to 1927, inclusive. Certified check 
for $200 required.

JOHNSON COUNTY (P. O. Franklin), Ind.— BOND SALE.— On 
June 25 the S13.800 4 A %  White River Twp. highway impt bonds— V. 108
P. 2556—wero awarded to tho Mcyer-Kiser Bank, of Indianapolis, at par. 
Duo $690 each six months from May 15 1920 to Nov. 15 1929, incl.

JUNCTION CITY SCHOOL DISTRICT (P. O. Junction City), 
Geary County, Kan.— BONDS VOTED.— The question of issuing $40,000 
school bonds carried at an election held June 10.

KANSAS CITY, Kans.— BONDS VOTED.— Reports state that this 
city recently voted $100,000 Turkey Creek Drainage bonds and $200,000 
sewer impt. bonds.

KAUFMAN COUNTY (P. O. Kaufman), Tex.— DESCRIPTION OF 
BONDS.— Further details aro at hand relative to tho salo of tho $750,000 
5% 10-40-year (opt.) Commissioners Precinct No. 1 awarded on May 12 
to tho Security Nat. Bank of Dallas at par and interest— V. 108, p. 2157. 
Donom. $1,000. Date April 10 1919.

KAW  VALLEY DRAINAGE DISTRICT, Wyandotte County, Kan.
— BONDS DEFEATED.— The Issuance of $1,500,000 flood-portection 
bonds failed to carry , it is stated, at an election held May 27.

KENMORE, Summit County, Ohio.—BOND OFFERING.— Bids will 
be received until 12 m. July 19 by W. W. Shank. Village Clerk for tho 
following 5A %  coupon bonds:
$3,500 Municipal bldg, bonds. Dato Juno 15 1919. Duo Juno 15 1923.
9.000 Street improvement bonds. Date June 15 1919. Duo Juno 15 1924.
1,500 Street repair bonds. Dato June 15 1919 Due Juno 15 1921
3.000 Comfort station bonds. Dato July 1 1919 Due July 1 1923 

Principal and semi-annual interest payable at tho office of the Village
Treasurer. Certified check on some solvent bank in Ohio other than the 
ono making the bid for 10% of tho amount of bonds bid for payable to the 
Villago Treasurer required. Bonds to bo delivered and paid for within 
ten days from time of award. Purchaser to pay accrued interest.

KENMORE, Summit County, Ohio.— BOND SALE.—On Juno 6 the 
following 5A  % bonds, aggregating $9,600— V. 108. p. 2157—wero awarded 
to Seasongood & Mayer of Cincinnati for $9,807, equal to 102.156.
$7,750 street impt. bonds. Duo May 1 1926.

1.850 sanitary sewer bonds. Due May 1 1922.
Date May 1 1919. Prin. and semi-ann. int. payable at the Village 

Treasurer’s office.
KING CITY, Monterey County, Calif.—BONDS {VOTED.— At a re

cent election the voters passed favorably, it is stated, on $46,000 street- 
improvement and $8,000 fire-apparatus bonds.

KINGSTON, Do Kalb County, III.—BONDS VOTED.— By a vote of 
62 to 19 tho matter of issuing $2,500 villago road impt. bonds was approved, 
it is stated, at a recent election.

KIT CARSON COUNTY SCHOOL DISTRICT NO. 52 (P. O. Burling
ton), Colo.— BOND SALE.—The $2,000 6% 10-20-year school bonds are 
reported sold at par. Bonds dated July 1 1919.

KITSAP COUNTY SCHOOL DISTRICT NO. 61 (P. O. Port Or
chard), W ash.— BOND SALE.— On June 2 the $3,000 5A %  20-year 
school bonds (V. 108 p. 2260) wero awarded to tho Stato or Washington 
at par. Denom. 8250.

KLAMATH COUNTY (P. O. Klamath Falls), Ore.— BOND OFFER
ING.— Proposals will be received until July 19 by the County Clerk for the 
$347,704 Precinct No. 8 bonds at not exceeding 6% interest. Authorized 
by a voto of 791 to 120 at tho election held Juno 3.— V. 108, p. 2455.

KLAMATH FALLS SCHOOL DISTRICT (P. O. Klamath Falls), 
Klamath County, Ore.— BOND SALE.— On May 27 Morris Bros., Inc., 
of Portland, offering 103 and int., were awarded $21,000 6% school bonds. 
Denom. $1,000. Date July 1 1919. Int. J. & J. Due $2,000 yearly 
beginning 1929.

KNOX COUNTY (P. O. Vincennes), Ind.— BONDS NOT SOLD.— 
No salo was inado of tho $15,760 i'A%  Palmyra Twp. gravel road bonds 
offered on May 27— V. 108, p. 2158.

KNOXVILLE, Tenn.—BOND SALE.— On June 3 the Fifth-Third 
National Bank of Cincinnati, on their bid of 102,185 was awarded $25,000 
5% street impt bonds. Denom. $1,000. Date June 1, 1919. Int. J.
& D. Due $5,000 yearly on June 1 from 1920 to 1924 inch

KOUNTZE INDEPENDENT SCHOOL DISTRICT (P. O. Kountzo), 
Hardin County, Tex.— BOND SALE.—An issue of $5,000 5% school bonds 
was awarded during Juno to tho Stato of Texas at par and interest.

LAKE COUNTY (P. O. Crown Point), Ind.— BOND SALE.— The 
$180,000 4)6% North Twp. highway bonds, which were offered without 
success on Juno 14— V. 108 p. 2260—have been purchased by the Lake 
County Savings *  Trust Co., of Hammond.

LAMAR COUNTY (P. O. Paris), Tex.— BONDS REGISTERED.—  
On Juno 12 the Stato Comptroller registered $1,500,000 40-year road- 
Improvemcnt bonds.
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LANCASTER CITY SCHOOL DISTRICT (P. O. Lancaster), Fair
field County, Ohio.— BONDS VOTED.— Reports state that this district 
recently voted $45,000 school bonds.

LA PLATA AND ARCHULETA COUNTIES SCHOOL DISTRICT 
NO. 25, Colo.— BOND SALE.— Recently the International Trust Co. of 
Denver, bidding par, was awarded $3,500 6% school-building bonds. 
Denom. $500. Date May I 1919. Int. M . & N. Due May 1 1949. op
tional May 1 1934.

LA PORTE, La Porto County, Ind.—BOND SALE.— On Juno 26 
tho Harris Trust & Savings Rank, of Chicago, was awarded the $52,500 
5% 1-11 year serial coupon tax-free municipal refunding bonds, offered 
on that day—V. 108 p. 2557—for $53,056 (101,059) and interest...Date 
June 26 1919. Other bidders were:
Fletcher-American Nation

al Bank Indianapolis..$52,976.50 
Me Coy & Co., Chicago.. 52,786.13

Breed Elliott & Harrison
Indiapolis ___________ $52,755.00

Moyer-Kiser Bank,
Indianapolis _________  52,751,00

LAREDO, Webb County, Tex.— BOND OFFERING.— Sealed bids will 
be received until 3 p. m. July 15 by A. V. Woodman, City Secrotary, 
according to reports, for tho $125,000 5% 20-40-year (opt.) sewer bonds 
mentioned in V. 108, p. 1636. Int. seml-ann. Cert, check for $1,000 
required.

LATAH COUNTY HIGH W AY DISTRICT NO. 2 (P. O. Moscow), 
Ida.—BOND SALE.—The Spokane “ Chronicle”  of June 21 states that the 
$100,000 7-10-year highway bonds offered on May 31— V. 108, p. 2 1 5 8 - 
have been awarded to the Spokane & Eastern Trust Co. and Murphy, 
Favre & Co., both of Spokano, jointly, at 102.10 for 5)4s.

LAVACA COUNTY ROAD DISTRICT NO. 2 (P. O. Hallettavillo), 
Tex.—BONDS VOTED.—At a recent election $200,000 road bonds were 
voted.

LAWNDALE SCHOOL DISTRICT, Los Angeles County, Calif.—
BIDS.— Tho other bids received for the $5,000 5)4% 1-10-year serial 
bonds— V. 108, p. 2455—awarded on June 2 to Blankenhorn-IIunter-Dulin 
Co. and Torrance, Marshall & Co., both of Los Angeles, jointly at 102.50 
were:
F. M . Brown & Co_______$5,100 001 Security Tr. & Sav. Bank_$5,062 00
Citizens’ Nat. Bank--------- 5,087 00
State Board of Control------ 5,075 00
W. R. Staats & Co............... 5,073 00
Frank & Lewis___________  5,065 50

Lumberman’s Trust Co___ 5,057 50
Freeman, Smith & Camp Co.5,056 00
Cyrus Pierce & Co________  5,038 50
Blyth, Witter & Co........... 5,031 50
Aronson & Co____________ 5,010 00

LEWIS & CLARK COUNTY (P. O. Helena), Mont.— BOND ELEC
TION.— County Commissioners have called an election for Sept. 2 to vote 
upon two bond issues—$200,000 road and bridgo and $200,000 refunding 
to take up county warrants. The refunding issuo to be payable $20,000 
annually, beginning in one year, and the road and bridge bonds $20,000 
annualiy after 11 years.

LIBERTY CIVIL TOWNSHIP (P. O. Greentown), Howard County, 
j nd.— BOND SALE.—Tho Fletcher Savings & Trust Co. was awarded on 
Juno 27 tho $37,800 5% 6-15-year serial school building bonds dated June 
15 1919— V. 108, p. 2455— for $37,652, equal to 101.762.

LIBERTY SCHOOL TOWNSHIP (P. O. Greentown), Howard 
County, Ind.— BOND SALE.— On June 27 the $19,000 5% 6-15-year 
serial school building bonds, dated June 15 1919—V. 108, p. 2455—were 
awarded to tho Fletcher Savings Trust Co. of Indianapolis for $19,260, equal 
to 101.368.

LIMA Allen County, Ohio.— BOND OFFERING—Sealed proposals 
will be received until 12 m. July 25 by David L. Rupert, City Auditor for 
S‘2f> 000 5% street bridge bonds. Auth. Sec. 3939 Gen. Codo. Denom. 
$1 000. Date July 1 1919. Int. J. & J. Due $1,000 yearly on July 1 
from 1921 to 1946 incl. Certified check on some solvent bank for 5% of 
the amount of bonds bid for payable to the City Treasurer required. Bonds 
to be delivered and paid for within 20 days from time of award. Pur
chaser to pay accrued interest.

LIMESTONE COUNTY ROAD DISTRICT NO. 4, Tox.— BONDS REGISTERED.— We are advised that $250,000 5)4% road bonds were 
registered on June 10 with tho State Comptroller. Due $10,000 yearly.

LIMESTONE COUNTY ROAD DISTRICT NO. 10, Tex.—BOND 
SALE.—The $65,000 5)4% coupon roadJbonds_recently voted (V u108, p. 
2158) have been purchased b; "  ‘ - -  •
Denom. $1,000..

:>y the Harris Trust & Savings Bank of Chicago. 
Date April 10 1919. Prln. and semi-ann. int. (A. & O.)

mTyaMo at’ the Hanover‘National Bank, N. Y ., or at tho office of tho 
Countv Treasurer. Due yearly on April 10 as follows: $2,000 1920 to 
1924 incl.: $3,000 1925: $2,000 1926 to f930 incl.; $3,000 1931 $2,000 1932 
to 193 6  incl; $3,000 1937; $2,000 1938 to 1942 incl.; $3,000 1943: $2,000 
1944 to 1948 incl., and $3,000 1949.

Financial Statement.
Real valuo of taxable property, estimated...................................... $2,355,000
Assessed valuation for taxation........................................................
Total debt (this issue included)........................................................  65,000

Population, estimated, 3,000.
LINCOLN SCHOOL DISTRICT (P. O. Lincoln), Lancaster County,

Neb.__BONDS PROPOSED.—The issuanco of $2,000,000 school bonds is
being considered, it is stated. itfeviwoil
LINDSAY, Tulare County, Calif.— BONDS VOTED.— By a voto of 292 
to 12 tho question of issuing $85,000 gas plant bonds carried, It Is stated 
at a recent election.

I ITTLE ROCK SCHOOL DISTRICT (P. O. Little Rock), Pulaski 
Countv Ark.— BOND SALE.—On Juno 26 an Issue of $200,000 5% sehool- 
vCniiHincr bonds was awarded to the Kauffman-Smith-Emert Investment 
Co of St Louis at 101.6175. Denom. $1,000. Date Aug. 1 1919. Int. 
F. "& A. Duo $10,000 yearly for 20 years.

I ODI Medina County, Ohio.— BOND OFFERING.— S. B. Martin, 
Clerk of'the Village Council, will receive bids until 12 m. July 21 for the 
following 5% assessment street-impt. bonds:

i 'iOO Medina Street bonds. Denom. $575. Due $575 each six months
811,5 from April 1 1920 to Oct. 1 1929 Inclusive.

17 nnn Wooster Street bonds. Denom. $850. Due $850 each six months 
1 ’ from April 1 1920 to Oct. 1 1929 inclusive.

Auth Sec 3812, Gen. Code. Date Aug. 1 1919. Int. A. & O. Cert, 
cheek on a solvent bank located in Medina County for 5% of amount of 
bonds bid for. payable to the "Villago of Lodi,” required. Bonds to bo 
delivered and paid for within 10 days from da to of award. Purchaser 
to pay accrued interest.

LODI SCHOOL DISTRICT (P. O. Lodi;, aan Joaquin County, 
Calif-__BONDS VOTED.—According to reports, $14,000 6chool bonds
havo been voted. _ _ _____ _ _ _ _ _  t
" I OGAN COUNTY (P r o .  Sterling), Colo.— BOND SALE.— We aro 
Informed that the $40,000 5% refunding bonds have been sold to Bosworth, 
rhaniito & Co. Denver, at par. Tho bonds are dated July 1 1919. Due 
$ 2  5 00  annually from Aug. I 1919 to Aug. 1 1935, inclusive.

I OGAN COUNTY (P. O. Guthrie), Okla.— BONDS PROPOSED.—  
The question of issuing $500,000 6% 25-yr. roadjbonds is being consid
ered, it is stated.

1 OGAN COUNTY SCHOOL DISTRICT NO. 83 (P. O. Sterling). 
Colo.— BOND SALE.— The $3,900 6% 15-30-year school bonds are reported 
sold at par.

i ONGVIEW  Gregg County Tex.— BONDS REGISTERED.— On 
Mav $73,000 6% and $28,000 5% 20-40-year refunding bonds were
registered with State C o m p tro lle r .____ ______________________________
, | ORAIN, Lorain County, Ohio.— BONDS DEFEATED.— Reports 
stato that tho question of issuing $300,000 hospital bonds failed to carry 
at a recent election.

I OS ANGELES, Los Angeles County. Calif.— BONDS VOTED.— On 
Tnno 3 the question of issuing tho following two Issues of bonds, aggr- 
gating $13,635,000, carried, 
l i t  500 000 AH % power bonds— V. 108, p.
8 1  Denom. $1.000. Date Aug. 1 1919. &Denom
t0 1 135 0 0 0 "sower bonds. Vote 47.084 to 17,612. 

Chas.’ L. Wilde is City Clerk.

2260. Voto, 46,556 to 21,248. 
ue yearly on Aug. 1 from 1911

LORAIN SCHOOL DISTRICT (P. O. Lorain), Lorain County, 
Ohio .— BOND SALE.— On July 2 E. II. Rollins *  Sons, of Chicago, wero 
awarded, at 103.15, the $500,000 5% 10-29-year serial coupon school 
bonds offered on that day (V. 108, p. 2652). Dato July 2 1919.

LOSTCREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Casstown), Miami County, Ohio .—BOND OFFERING.— Proposals will 
bo received until 12 m. July 23 by Chas. P. Rogers, Clerk Board of Educa
tion, for $80,000 5% school erection bonds. Auth. Secs. 7625, 7626 and 
7627, Gen. Code. Denom. $500. Dato July 23 1919. Int. M. & S. 
Duo $1,000 each six months from Mar. 1 1921 to Sept. 1 1945, incl., and 
$1,500 each six months from Mar. 1 1946 to Sept. 1 1955, incl. Cert, 
check on a solvent bank for $500, payablo to tho above clerk, required. 
Bonds to be delivered and paid for at the Troy National Bank of Troy 
within 2 days from dato of award. The proceedings leading up to the 
issuo of these bonds have been passed upon by Pock. Shaffer & 
Williams, attorneys at law, Cincinnati, Ohio, whose approving opinion, 
with complete certified transcript of proceedings, will bo furnished to the 
purchaser without charge. Purchaser to pay accrued Interest.

LOWELL, Middlesex County, Mass .— BOND SALES DURING 1918.— 
During tho fiscal year ending Dec. 31 1918, the following bonds, aggregat
ing $162,000, were sold:

Name of Purchaser— Amt. Purpose. Dale. Price. Int. Due.
Harris, Forbes* Co........... $36,000 sewer Mar. 1 1918 par 4)4% 1919-33
Merrill, Oldham & Co____ 50,000 paving Apr. 1 1918 100.679 4%% 1919-28
Arthur Perry & Co........... (25,000 macadamlJuly 1 1918 100.32 4)4 % j1919-23

\ 5,000 sidewalk / (1919-20
Harris, Forbes & Co______ 25,000 sewer Sept. 15 1918 101.57 4 )4% 1919-43
E. H. Rollins & Sons____ j 15,000 influenza Nov. 1 1918 100.567 4)4% 1919-23

\ 6,000 sewer Nov. 15 1918 100.567 4)4% 1919-24
TEMPORARY LOANS NEGOTIATED DURING 1918.— During the 

fiscal year ending Dec. 31 1918 the following short-term securities, aggregat
ing $2,015,000 were sold:

Purchaser— Amt. Purpose. Date. Interest. Due.
R. L. Day & Co......... $200,000 Ant. Rev. Mar. 30 1918 5)4% Mar. 30 1919
Salomon Bros. & J400.000 do June 5 1918 5.04% June 5 1919

Hutzler ................. (200,000 do Aug. 16 1918 4.54% Aug. 16 1919
8. N. Bond* Co__  15,000 Fed. Aid Nov. 1 1918 4.70% Nov. 11919
Salomon Bros. & /200.000 Ant. Rev. Dec. 21 1918 4.13% disc. Apr. 21 1919

Hutzler...................(400,000 do Feb. 8 1918 5.00% disc. Nov. 1 1918
R. L. Day & Co......... 200,000 do Mar. 30 1918 5.72% dlso. Dec. 1 1918
Salomon Bros. &Hutzler..............   200,000 do Aug. 10 1918 4.16% disc. Dec. 26 1919
S. N. Bond & Co___  200,000 do Aug. 14 1918 4.14% disc. Dec. 26 1919

LOWELL, Middlesex County, Mass.— BOND SALE.—On July 1,
Wise, Hobbs & Arnold were awarded at $100.80 $26,000 4)4% bath house 
bonds. Due $2,000 yearly from 1920 to 1932, incl. Other bidders, all 
of Boston, wero:
Blodget Sc C o ............................ 100.72 IE. II. Rollins & Sons........... 100.668
Edmunds B ros......................... 100.71 Arthur Perry & Co.......... ..100.375
R. L. Day & C o .................... 100.681

LUCAS COUNTY (P. O. Toledo), Ohio .— BOND SALE—  It is re
ported that $66,750 bridgo and fair ground improvement bonds were 
awarded on Juno 25 to Durfee, Niles & Co., of Toledo, for $67,147 80, 
equal to 100.595. Due each six months from March 1 1920 to Sept. 1 1929.

LULING, Caldwell County, T ex.—BOND ELECTION PROPOSED.—  
A petition is being circulated asking that tho Board of Commissioners order 
an election to vote $75,000 municipal light and water plant bonds, it is 
reported.

McKINNEY, Collin County, Tex.— BOND ELECTION PROPOSED.—  
The Mayor and City Commissioners have been petitioned to call an elec
tion to voto on $1 0 0 ,0 0 0  city-hospital bonds.

McNEIL SCHOOL DISTRICT (P. O. Luling), Caldwell C ounty, 
Tex .— BONDS VOTED.— On May 18 tho voters authorized tho issuanco 
of $7,000 5% 10-40-year (opt.) school bonds by a voto of 27 to 1.

MADISON PARISH, (P. O. Tallulah), La .— BOND OFFERING.—  
Sealed bids will bo received until July 21 by W. S. Craig, Clerk of Police 
Jury, for $500,000 5% road bonds. Interest sonji-annually.

MADISON COUNTY (P. O. Virginia City), Mont.— BOND ELEC
TION.—Tho people will bo asked to voto on tho issuanco of $150,000 road 
bonds on Sept. 2. it is stated.

MAHONING COUNTY (P. O. Youngstown), Ohio .— BOND OFFER
ING .—The Board of County Commissioners will receivo bids until 12 in. 
July 16 for tho following 5% road bonds:
$35,500 Salem-Unity Road, I. O. II. No. 8 6  bonds. Donom. $500. Date 

May 15 1919. Due $2,000 each six months from March 1 1920 to 
Sept. 1 1926 incl.: and $1,500 each six months from March 1 1927 
to March 1 1929, incl. Certified check for $1,000 required.

22.000 Canfield-Polaud Road, I. C. II. No. 486 bonds. Donom. $1,000. 
Dato Juno 15 1919. Due $2,000 each six months from March 1 
1920 to March 1 1921. inclusive, and $1,000 each six months 
from Sept. 1 1921 to March 1 1929. Certified check for $1,000

Auth. S^c!* 1*223, Gon. Code. Principal and somi-annual interest (M. & 
S ) payablo at the County Treasurer’s offico. Cortified chocks will bo pay
able to tho County Treasurer's offico. Certified checks will bo payablo 
to tho County Treasurer. Bonds to be delivered and paid for at tho County 
Treasurer’s offico on July 25. Purchaser to pay accrued Interest.

MAHONING COUNTY (P. O. Youngstown), O hio .— BOND SALE.—  
On Juno 25 tho following 5% road bonds, aggregating $70,500— V. 108 p. 
2 5 5 7— wero awarded to Seasongood & Mayer, or Cincinnati, for 70,869.50
$8?500t<Youn'gstown-Nowcastlo Road No. 106 bonds. Denom. $500.

Due $500 each six months from Mar. 1 1920 to Mar. 1 1928 incl.
22.000 Canfield-Pol and Road, I O. II. No. 486, bonds. Gen. Codo. 

Denom. $1,000. Duo $2,000 each six months from Mar. 1 1921 to 
Mar. 1 1926 incl. „  ,

5 000 Lipkey Road No. 91 bonds. Denom. $500. Duo $500 yearly on 
Mar. 1 from 1920 to 1929 incl.

6.500 Salem-Warren Road No. 69 bonds. Donom. $500. Duo $500 
each six months from Mar. 1 1920 to Mar. 1 1926 incl.

9.000 Webb Road No. 192 bonds. Donom. $1,000. Duo $1,000 yearly 
on Mar. 1 from 1920 to 1928 incl.

11 000 Raccoon Road No. 109 bonds. Donom. $1,000. Duo $1,000 on 
Mar. 1 in 1920 and 1929, $1,000 yearly on Sopt. 1 from 1920 to

8.500 Ellsworth Station and Balloy’s Corners Road No. 65. Donom. 
$500. Duo $500 each six mouths from Mar. 1 1920 to Mar. 1 1928 
incl.

MANHATTAN BEACH (P. O. M anhattan), Los Angeles County, 
Calif.— BONDS VOTED.—It Is reported that on May 17 tho voters of this 
city by a vote of 210 to 17 approved tho issuanco of $45,000 municipal-plor 
bonds.— V. 108, p. 1744.

MASTODAN TOWNSHIP SCHOOL DISTRICT (P. O. Alpha), 
Iron County, III.—BOND SALE.— II. O. Speer & Sons Co., of Chicago, 
recently purchased $35,000 5)4% coupon shcool-building bonds Denom. 
SI 000. Dato Juno 15. 1919. Prm. and somi-ann. int. (J. & D.) payablo 
a t ’ tho Continental & Commercial National Bank, of Chicago. Duo 
$ 1 5  000 Juno 15. 1924 $10 000 June 15 1929 *  1934. Total debt $85,000. 
Assessed valuation 1918. $3,618,545. Population (ost.), 2,000.

MANTI, Sanpete County, Utah.— BOND ELECTION.—Newspapers 
report that an election has beon called to vote upon an issuo of $25,000 
municipal light and power plant bonds.

MEADVILLE. Crawford County, Pa.— BOND OFFERING —  Sealed 
bids will bo received until 12 m. July 26 by Fred C. Kiebort, City Clerk, 
for S50 000 4H %  coupon bonds. Donom. $500. Int. I< *  A at tho office 
of tho City Treas. l5ue on Aug. 1 as follows: $5,000 1924, $9,000 1929,
$9,000 1934, $9,000 1939, $9,000 1944 and $9,000 1949. Cert, check 
for 10% or tho amount of bonds bid for required.

MEDFORD, Middlesex County, Mass.— TEMPORARY LOAN.—A 
temporary loan of $100,000, dated July 1 1919 and maturing Juno 14 1920, 
has been awarded, it is stated, to lllako Bros. & Co. of Boston, on a 4.24% 
discount basis, plus a premium of $3.
r  MENARD COUNTY (P. O. Menard). Tex.— BOND ELECTION PRO
POSED.— Wo aro informed that an olectlon has boon called to voto upon 
$400,000 road bonds.
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M E N D O T A  S C H O O L  D I S T R I C T , F re sn o  C o u n t y , C a lif .— PUR

CHASER OF RONDS.—The $24,500 6 % gold school bonds reported as 
disposed of in V. 108, p. 2456—were awarded to William It. Staats Co. of 
Los Angeles for $26,428, equal to 107.869. Other bidders were:
National City Co________$26,344 85
Citizens’ Nat. Bank____  26,237 00
Blyth, Witter & Co........... 25,999 50
Freeman,Smith&CampCo. 25.987 00
Cyrus Peirce & Co_______  25,908 75
F. M. Brown & Co______ 25,771 00
Torrance, Marshall & Co_ 25,632 00

Frank & Lewis-------------------- $26,520 00
State Board of Control__  25,491 50
Security Tr. & Sav. Bank. 25,530 00
Schwabacher & Co__________ 25,415 81
E. II. Rollins & Sons_____ 25.042 00
Bond & Goodwin___________  24,799 00
G. G. Blymycr & Co_____ 24,507 50

All tho abovo bidders offered accrued interest
M E N O M IN E E  C O U N T Y  (P . O . M e h o m in e e ), M ic h .— BOND SALE.—  

On June 25 tho $100,000 4M % (not 5%) road bonds offered on that date 
— V. 108, p. 2558—were awarded to tho First National Bank of Menomineo 
at par. Denom. $1,000. Date July 1 1919. Interest J. & J. Due 
July 1 1934.

M E R C E R  C O U N T Y  (P . O . C c lin a ) , O h io .— BOND SALE.— On June 
28 the following 5% coupon road bonds, aggregating $74,000—V. 108 p. 
2456— wero awarded to tho Provident Savings Bank & Trust Co., of 
Cincinnati, for $74,423.35 (100.572) and interest.
$12,500 Mondon South Road bonds. Denom. $500. Duo yearly on 

. Aug. 1 as follows: $1,000 1920, $1,500 1921 to 1927, inclusive.
9.000 Mersman Road bonds. Denom. $500. Duo $1,000 yearly on

Aug. 1 from 1920 to 1928, inclusive. *
5.000 Desch Road bonds. Denom. $500. Duo $500 yearly on Aug. 1 

from 1920 to 1929, inclusive.
9 ,5 0 0  B ro a d  R o a d  b o n d s . D e n o m . $ 5 0 0 . D u o  y e a r ly  o n  A u g . 1 as 

fo llo w s : 3 1 ,0 0 0  1920 t o  1928 , in c lu s iv e  a n d  $ 5 0 0  1929
21.000 Health Joint County Road bonds. Donom. $1,000. Due yearly 

on Aug. 1 as follows: $2,000 1920 to 1928, inclusive, and $3,000 1929
14.000 Dicrkson Joint County Road bonds. Denom. $1,000. Due 

yearly on Aug. 1 as follows: $2,000 1920 and $3,000 i921 to 1924, inclusive.
Weil, Roth & Co., of Cincinnati, offered to pay $74,120 and interest.
M IA M I C O U N T Y  (P . O . T r o y ) , O h io .— BOND OFFERTNO.—Propo.sals 

will bo received until 10 a. m. July 14 by Iliram Brown, Clerk of Board of 
County Commissioners, for $6,200 5% coupon Lostcreck-Shelby Road No. 
23 bonds. Auth. Secs. 6906-6954, Gen. Code. Donom. 12 for $500 and 1 
for $200. Date July 1 1919. I’rin. and semi-ann. int. payable at tho 
County Treasurer s office. Duo $500 each six months from July 1 1920 to 
Jan. 1 1926, incl., and $200 July 1 1926. Certified check for 5% of amount 
or bid required. Bonds to bo delivered and paid for within 5 days from date 
of award. Purchaser to pay accrued interest.

M I C H I G A N  (S ta t e  o f ) .— BOND OFFERING.— It is reported that 
Frank F. Rogers, State Highway Commissioner, will receivo proposals until 
1:30 p. m. July 10 for soveral Issues of 6 % road bonds, aggregating $312,000. 
Certified check for 2 % required.

M ID D L E S E X  C O U N T Y  (P . O . C a m b r id g e ), M a ss .— NOTE OFFER
ING.— It is reported that tho County Treasurer will receive bids until 
10 a. m. July 8  for $8,750 4)4% bridge notes, dated July 1 1919 and ma
turing July 1 1920.

M IL A M  C O U N T Y  P R E C IN C T  R O A D  D I S T R I C T  (P . O . C a m e ro n ) , 
T e x .— BONDS VOTED.—Tho Yarrellton District of this county voted at 
tho election on May 24 to authorize $50,000 road-improvement bonds 
by a large majority.

M I L W A U K E E , W is .— BIDS.—Tho following bids wero also received 
on Juno 24 for tho 15 issues of 20-year tax-free coupon bonds aggregating 
$2,940,000 awarded, as reported in V. 108, p. 2653:
Curtis & Sanger, Chicago...................... - -------------------------- --$2,949,996 00
Harris Tr. & Sav. Bank and Continental & Commercial Tr. &

Savings Bank, Chicago; Guaranty Trust Co., New Y ork., 2,948,296 00 
Ames, Emerich & Co., Chicago; Ilornblower & Weeks, Kean,

Taylor & Co. and Wm. Salomon & Co., New York________  2,947 011 00
nal.scy, Stuart & Co. and A. B. Leach & Co., Chicago;

Equitable Trust Co. and Bankers Trust Co., Now Y ork-. 2,940,550 00 
National City Co., Now York_____________________________*2,590,280 60

*Thls bid was submitted on all tho issues except tho $100,000 clectrlc- 
lighting and tho $250,000 police department 4)4% bonds.

M IN E R A L  C O U N T Y  (P . O . S u p e r io r ) , M o n t .— BOND ELECTION.—  
A  proposition to Issue $40,000 court-houso bonds will bo submitted to the voters on Sept. 2.

M IN G O  J U N C T I O N  S C H O O L  D I S T R I C T  (P . O . M in g o  J u n c t io n ) ,  
J e ffe rso n  C o u n ty , O h io .—BIDS.— Other bidders for tho $60,000 5 U%  
school bonds awarded on Juno 9 to Stacy & Braun of Toledo at 107.379—  
V. 108, p. 2456— were:
A. T . Bell & Co., Toledo.$63,251 50 
Wm.R.Compton&Co.,CIn. 63,091 20
E. H . Rollins & Sons, Chi. 63,042 00 
W. L. Slayton & Co., Tol. 63,040 00 
Seasongood & Mayer, Cln. 63,027 00 
Weil, Roth & Co., C in ...  62.924 00
F. C. Hoehler & Co., Tol. 62,780 00 
Prudden & Co., Toledo.__ 62,727 00 
Sidney Spitzer & Co.,

Toledo............................  62,596 20

Hanchett Bond Co., Chic.$62,567 00 
J. C. Mayer & Co., C in .. 62,550 00 
Spitzer, Rorick & Co., Tol. 62,468 50 
Graves & Blanchet, T o l..  62,412 00 
Tillotson&WolcottCo.,Clo. 62,346 00
A. E. Aub & Co.; Cin____ 62,139 00
Ohio Nat. Bank, Columb. 62,025 00 
Durfeo, Niles & Co., T o l.. 62,018 00 
Steubenville Bank & Trust 

Co., Steubenville______60,611 40
M IN N E A P O L I S , M in n .— BONDS AUTHORIZED.— Reports state that 

tho City Council has authorized tho issuance of $3,000,000 bonds.
M IS S O U L A  C O U N T Y  (P . O . M isso u la ), M o n t .— BOND ELECTION.—  

On Sept. 2 the voters will decido whether they are in favor of Issuing $250,000 
road bonds at not exceeding 5 )4  % Interest.

M IT C H E L L , S c o t t s  B lu ff  C o u n ty , N e b .— BOND OFFERING.— Bids 
*11) b° received until 12 m. July 10 by G. E. Marks, City Clerk, for $3,500 
pJ?% 5-20-year (opt.) water bonds and $16,900 6 % 10-20-ycar (opt.) 
internal-impt. bonds. Date July 1 1919. Prin. and semi-ann. int. (J. & J.) 
payable at tho offico of tho State Treasurer. Certified check for $350, payable to tho city, required.

M O N R O E  C O U N T Y  (P . O . P a r is ) . Mo.— BOND ELECTION PRO
POSED.— Wo are informed that an election to vote upon $1,000,000 road- 
improvement bonds will bo held shortly.

M O N R O E  T O W N S H I P  (P . O . W e s t  L ib e r t y ) , L o g a n  C o u n ty ,  
O h io .— BONDS DEFEATED.—A proposition to issue $15,000 school 
building bonds was defeated by a vote of 52 “ for” to 55  “ against”  at an election held Juno 18.

M O N R O E  T O W N S H I P  S C H O O L  D I S T R I C T  (P . O . W e s t  U n io n ) ,  
A d a m s C o u n ty . O h io .— BOND OFFERING.— Proposals will be received 
until 9 a. m. July 14 by Roy S. Tucker, Clerk-Treasurer of tho Board of 
Education, for $1,230 6 % school bonds. Auth. Sec. 5656. Gen. Code. 
Denom. $110. Date July 14 1919. Prin. and semi-ann. int. payablo at 
the District Treasurer s office. Due $410 on Sept. 1 in each of the years
1920. 1921 and 1922. Cert, check for 5% of amount of bid, payablo to 
the District Treasurer, required. Bonds to bo delivered and paid for 
within 5 days from date of award. Purchaser to pay accrued interest.

M O N T A N A  (S ta te  of).— BOND OFFERING.— Tho State Board of 
Examiners (P. O. Helena) will sell at 2 p. m. July 21 $250,000 5% o-lO- 
year Stato grain elevator bonds. Bonds will bo dated July 21 1919 and 
interest payablo semi-ann. thereafter. Cert, check for $5,000 required.

M O N T G O M E R Y , L e s u e u r  C o u n ty , M in n .— BOND OFFERING.— 
Proposals will bo received until 7.30 p. in. July 28 by F. J. Busta, City 
Recorder for $18,000 5% coupon funding bonds. Denom. $1,000. Dato 
July 1 1919. Prin. and semi-ann. int. J. & J., payablo at tho offico of the 
City Treas. Duo $1,000 yearly on July l from 1921 to 1928, incl., and $10,
000 July 1 1929. Cert, check for 10% of tho amount of bonds bid for, 
payablo to tho City Treas. required. Bids must bo unconditional. Pur
chaser to pay accrued interest.

M O N T G O M E R Y  C O U N T Y  (P . O . C r a w fo r d s v il le ) , I n d .— BONDS 
NOT SOLD.—Tho $12,200 4)4% highway impt. bonds offered on April 26 
— V. 108, p. 1637—wero not sold.

M O N T G O M E R Y  C O U N T Y  (P . O . C la r k s v ille ) , T e n n .— NO ACTION. 
YET TAKEN.— No action has yet been taken nor will bo until after tho 
July term of court looking toward tho issuance of the $580,000 bridge bonds, 
recently voted. V. 108, p. 1959.

M O N T R O S E , M o n tr o se  C o u n t y , C o lo .— BOND SALE.— It Is reported 
that an issuo of $60,000 paving bonds has been sold to E. E. Shinn of 
Montroso at 101.

M O R G A N  C O U N T Y  (P . O . M a d is o n ) , G a .— BOND OFFERING— 
Reports state that proposals will be received until 12 m. July 10 by W. H. 
Kimbrough, Chairman Board of County Commissioners, for $325,000 5% 
road bonds. Int. semi-ann. Cert, chock for 5% required.

M O R O  C O U N T Y  (P . O . H e p p n e r ) , O re.—DESCRIPTION OF BONDS. 
—The $290,000 10-year tax-free gold coupon road bonds recently voted— 
V. 108, p. 2456—are in denom. of 31,000 and bear interest at a rate of 5U % . 
Assessed value, $14,582,795. Wm. A. Campbell is County Judge.

M O R R I L L  C O U N T Y  S C H O O L  D I S T R I C T  N O . 21  (P . O . B a y a r d ) ,  
N e b .— BONDS TO BE OFFERED SHORTLY.—We are specially advised 
that this district will offer for sale shortly $60,000 5 )4 % coupon building 
bonds. Denom. $500. Dato May 1 1919. Int. M . & N. payable at the 
2 v County Treasurer or at the office of the State Treasurer. Due
$3,000 yearly for 20 years. Cert, check for 2% , payable to the District 
Treasurer, required. Bonded debt (incl. this issue), $156,000.

M O R R I S  C O U N T Y  R O A D  D I S T R I C T  N O . 1, T e x .— BONDS REGIS
TERED.—Wo are advised that on June 28 $80,000 5)4% road bonds were 
registered with the State Comptroller.

M U N C IE , D e la w a re  C o u n ty , I n d .—BONDS AUTHORIZED.—The 
City Council, it is stated, has authorized an issue of $20,000 cemetery bonds.

M U R D O C K  S C H O O L  D I S T R I C T , G le n n  C o u n t y , C a li f .— DESCRIP
TION OF BONDS.—Additional information is at hand relative to the sale 
of the $8,000 5% school bonds awarded on April 25 to the First National 
Bank of Orland at 100.0625. Denom. $500. Date May 1 1919 Int 
M. & N. Due $500 yearly from 1929 to 1934 and $1,000 yearly from 1935 to 1939 Incl.

M U R R A Y , S a lt  L a k e  C o u n t y , U t a h .— BONDS VOTED.— B y  a vote of 
187 to 24 an issue of $125,000 water-works improvement bonds were voted on June 24.

N A P A  C O U N T Y  (P . O . N a p a ) , C a lif .— BONDS VOTED.— A t  the 
election held May 28 (V. 108, p. 2159), the people favorably voted to issue 
$500,000 5% .gold road bonds by a vote of 3,704 to 434. ~Interest semi-annual. „ . _  _______ ____  Denom. $1,000.James A. Daly is County Clerk.

N A V A R R O  C O U N T Y  (P . O . C o r s ic a n a ) , T e x .— BONDS VOTED — 
It is reported that the following two issues of road bonds, aggregating 
$180,000 wero recently voted: $100,000 Purdon Road District and $80 000 Pursley Road District bonds.

N A V A R R O  C O U N T Y  L E V E E  IM P R O V E M E N T  D I S T R I C T . T e x .—
BONDS REGISTERED.—The State Comptroller on Juno 23 registered $22,000 6 % bonds. Due $450 yearly.
.  N E V A D A  C O U N T Y  R O A D  I M P R O V E M E N T  D I S T R I C T  N O . 2 . 

A r k .—  DESCRIPTION OF BONDS.—The $600,000 5)4% road bonds 
awarded on April 25 to I. B. Tigtett & Co. of Jackson at par— V. 108 n 
1959—are in denoms. of $500 and $1,000 and are dated July 15 1919 
Int. J. & J. Duo yearly from 1920 to 1939, incl.

This item was inadvertently reported under the caption o f "Nevada 
Road Improvement District No. 2, Ark.," in V. 108, p. 1959.

N E W A R K , W a y n e  C o u n ty  N . Y .— DESCRIPTION OF BONDS.— 
The $280,000 water bonds, awarded on June 24 to tho Guaranty Trust Co. 
of New York as 4)4s—V. 108 p. 2654—are in tho denomination of Sl.OOo! 
are dated May 1, 1919, and mature yearly from 1920 to 1947, Incl. Int. M. & N.

N E W A R K , L ic k in g  C o u n t y ,  O h io .— BONDS AUTHORIZED.— On  
May 19 the City Council passed an ordinance authorizing the issuance of 
$7,500 5% coupon electric-light-system bonds. Denom. 1 for $500 and 7 
for $1,000. Date April 1 1919. Principal and semi-annual interest 
(A. & O.) payable at tho office of tho Sinking Fund Trustees. Duo yearly 
on April 1 as follows: $2,500 1926, S2.000 1927, and $3,000 1928.

N E W  B E D F O R D , B r is to l C o u n ty , M a ss .— NO NOTES OFFERED —
C. It. Hathaway, City Treasurer, advises us that no notes were offered for sale on July 1.— V. 108, p. 2654.

N E W  B O S T O N  IN D E P E N D E N T  S C H O O L  D I S T R I C T  (P . O . N e w
B o s to n ) , B o w ie  C o u n ty , T e x .— BOND SALE.—This district in June 
put out $23,000 5% school bonds. They went to tho State of Texas at par and interest.

N E W C O M E R S T O W N , T u s c a r a w a s  C o u n t y , O h io .— BOND OFFER
ING.— R. L. Chaney, Village Clerk, will receive bids until 12 m. July 19 
for $5,500 6 % River Street paving (village’s portion) bonds. Auth. Sec. 
3939, Gen. Code. Denom. $500. Date Juno 1 1919. Int. A & O 
Due $500 yearly on Oct. 1 from 1920 to 1930 incl. Cert, check for 2% 
of amount of bonds bid for, payable to the Village Treasurer required 
Bonds to bo delivered and paid for within 10 days from date of award Purchaser to pay accrued interest.

BOND SALE.—Tho $15,000 6 % 1-15-year serial coupon street impt. 
bonds offered on Juno 7— V. 108. p. 2159—wero awarded to Durfee, Niles 
& Co. of Toledo at 105.512. Dato May 1 1919.

N E W  H A N O V E R  C O U N T Y  (P . O . W ilm in g t o n ) ,  N o . C a r o .— BONDS 
VOTED.— A proposition to issue $325,000 school-building bonds at not 
exceeding 5% interest was passed by a vote of 763 to 112 at an election hed 
May 27.— V. 108, p. 2159.

N E W  L O N D O N  S C H O O L  D I S T R I C T  (P . O . N e w  L o n d o n ) , H e n r y  
C o u n t y , Io w a  .—DESCRIPTION OF BONDS.— The S12.000 5% coupon 
bonds recently voted— V. 108, p. 2159—are in denom. of $500 and are dated 
May 1 1919. Int. payable at the offico of tho District Treasurer. Due
I S e J 'v a if .-19?8°” Sd8C?5 d0C0b0': ,bls M « ’ 29 1919- 9» - 20»-

N E W  M E X I C O  (S ta te  o f ) .— BOND SALE.— On June 24 Otis & Co., of 
Cleveland were awarded at 101.17 and interest tho $500,000 6  % 2-year 
highway bonds (V. 108, p. 2159). Denom. $500. Date July 1 1919. 
Int. J. & J. Due July 1 1921.

N E W  Y O R K  C I T Y .— TEMPORARY LOANS.— During the month of 
June the city issued tho following short-term securities, consisting of revenue 
bonds and bills, corporate stock notes and tax notes, aggregating $27,600,000 

R e v e n u e  B ills , 1913 , A g g r e g a tin g  $ 1 5 ,0 0 0 ,0 0 0 .
Interest Rale. Maturity. Dale Sold.

4-50% Dec. 12 1919 June 25
4.50% Dec. 12 1919 June 27
4-50% Nov. 26 1919 June 27

Nov. 24 1919 June 30
N ov .26 1919 June 30

Amount. 
$5,000,000 

2 ,0 0 0 ,0 0 0  
1 ,0 0 0 ,0 0 0
3.000. 000
4.000. 000

4 .5  u% 
4.50% 
4.50%

$150,000
250,000

S p e c ia l R e v e n u e  B o n d s , 1919 , A g g r e g a tin g  $ 4 0 0 ,0 0 0 .
4)4%

*3)4%
$250,000

Jan. 5 1920 
On or after Jan. 2 1920 

T a x  N o te s , A g g r e g a tin g  $ 2 5 0 ,0 0 0 .
*3)4 % On or after Jan. 2 1920

32,300.000
1,050,000

250.000
250.000

$2 0 0 ,0 0 0
450.000
150.000

$5,000,000
1 0 0 .0 0 0
250.000
250.000
300.000
500.000
300.000

$500,000
1 0 0 .0 0 0

C o r p o ra te  S to c k  N o te s , A g g r e g a tin g  $ 1 1 ,9 5 0 ,0 0 0 .
Various Municipal Purposes.

.Tune 5 
June 28

June 28

4)4%*3)4%
*3)4%

4 M

Sept. 10 1919 
On demand 
On demand 
On demand 

Water.
Sept. 10 1919 
On demand 
On demand 

Rapid Transit.
Sept. 10 1919 
On demand 
On demand 
On demand 
On demand 
On demand 
On demand 

Dock.
Sept. 10 1919 
On demand

June 12 
June 13 
June 24 
June 28
June 12 
June 13 
June 28

June 12 
June 13 
June 13 
June 13 
June 13 
June 28 
June 2$

June 12
______  June 28

♦Purchased at par by the Sinking Fund.
N E Y , Defiance County, Ohio.—BOND SALE.— On June 23 tho 31,400 

6 % coupon street-impt. bonds— V. 108. p. 2558—were awarded to the 
Ney Banking Co. at par and interest.

F A LL,S , N ia g a ra  C o u n t y , N . Y .— PURCHASERS OF 
BONDS.— The three Issues of 4)4 % bonds, aggregating $668,217, for which
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bids were received on May 6 (V. 108, p. 1959), were awarded on May 12 as
$475,000 sewer bonds to Wm, R. Compton & Co., White, Weld & Co., 

Stacy & Braun, Kissell-Kinnlcutt Co., all of New York, for 
$494,604 50, equal to 104.127. Denom. $1,000. Due yearly on 
May 1 as follows: $60,000 1939 to 1945, inclusive, and $55,000 
1946.125.000 repaving bonds to Wm. R. Compton & Co., White Weld & Co., 
Stacy & Braun, Kissel-Kinnicutt Co., all of New York, at 102.324. 
Denom. $1,000. Due $25,000 yearly on May 1 from 1929 to

68.217 water bonds'to’ R. M . Grant & Co., New York, for $71,022 08, 
equal to 104.112. Denoms. 67 for $1,000 and 1 for $1,217. Due 
yearly on May 1 as follows: $8,000 1941 to 1947, inclusive, and 
$12,217 1948. , , A tDate May 1 1919. Principal and semi-annual Interest payable at the 

Hanover National Bank, New York.
NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.—The 

$75,000 Monatiquot River Bridge and $60,000 Tuberculosis Hospital 
tax-freo notes, offered on Juno 24— V. 108, p. 2558—have been awarded 
to the Boston Safe Deposit Trust Co. of Boston at par for 4Ms. Date 
June 1 1919. Due Dec. 1 1919.

NORMAN SCHOOL DISTRICT (P. O. Norman), Cleveland County, 
Okla.— BONDS VOTED.—At a recent election $8,000 school bonds were 
authorized, it is stated.

NORTH ADAMS, Berkshire County, Mass.— TEMPORARY LOAN.— 
On June 30 the temporary loan of $50,000 dated June 30 and maturing 
Nov. 1 1919-—V. 108, p. 2654—was awarded to S. N. Bond & Co. of 
Boston on a 4.25% discount basis, plus a $2 premium.

NORTHERN ROAD IMPROVEMENT DISTRICT, Ark.— DESCRIP
TION OF BONDS.—'Tho $1,000,000 5\i%  2-20-year serial road construe- 
tion bonds awarded on April 17 to Edgar J. Hahn of Little Rock at 99.16, 
a 5.60% basis (V. 108, p. 1849), are in demon, of $1,000 and are dated 
Aug. 1 1919. Int. M . S.

NORTHFIELD TOWNSHIP (P. O. N orthfield), Summit County, 
O hio .— BONDS VOTED.— By a vote of 110 to 13 tho citizens authorized 
the issuance of tho $35,000 5% 1-10-year serial electric-light bonds at the 
election held May 27 (V. 108, p. 1849).

NORTHVILLE, Wayne County, Mich.— BONDS VOTED.— It is 
stated that this village has voted $32,000 paving bonds.

NUECES COUNTY (P. O. Corpus Christi), Tex.— BOND ELEC
TION.—An election will be held July 26, it is stated, to voto on tho question 
of issuing $2 ,0 0 0 ,0 0 0  5M% road bonds.

OAKLAND SCHOOL DISTRICT (P. O. Oakland), Alameda County, 
Calif.— BOND ELECTION PROPOSED.— An election will probably be held 
during September to voto approximately S5,000,000 school bonds.

OKEMAH, Okfuskee County, Okla.— BONDS VOTED.—Tho question 
of issuing $155,000 water and light and $1 2 ,0 0 0  park and playground bonds 
carried, it is stated, at a recent election.

OKLAHOMA CITY, Oklahoma County, Okla.—BOND ELECTION 
PROPOSED.—Tho question of issuing $250,000 water works impt. bonds 
will bo considered, it is stated, at a coming election.

OKLAHOMA COUNTY (P. O. Oklahoma), Okla.— BOND ELECTION 
PROPOSED.— Reports state that tho County Commissioners will bo asked 
to submit to a vote of tho people $1,500,000 road bonds.

OLIVE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Caldwell), 
Noble County, Ohio .—-BOND OFFERING.— 'W . II. Cooley, District 
Clerk, will receive bids until 12 m. July 19 for $2,350 6 % school bonds. 
Auth. Secs. 7626-76 29, Gen. Code. Denom. 2 for $175 and 10 for $200. 
Date Juno 15 1919. Int. semi-ann. Due $175 June 15 1923 and 1924, 
$200 yearly on Juno 15 from 1925 to 1934, Inch Certified check for 5% 
of amount of bonds bid for required. Purchaser to pay accrued interest.

OLIVIA SCHOOL DISTRICT (P. O. Lillington), Harnett County, 
No. Caro.—BOND SALE.— On June 23 an issue of $7,500 6 % 20-year 
school bonds was awarded to Spear & Son for $7,660, equal to 102.133.

ONEIDA, Madison County, N. Y .— BOND SALE.—An issue of $26,000 
4M% 10-year serial paving bonds was awarded on June 20 to O'Brian & 
Potter of Buffalo at 101.387. Int. J. & J.

ONEONTA COMMON SCHOOL DISTRICT NO. 9 (P. O. Oneonta), 
Otsego County, N. Y .—BOND SALE.— On June 20 Sherwood & Merrifield 
of New York were awarded.$6 ,000 5% 6.5-6-year (aver.) school bonds for 
$6,025, equal to 100.433.

ORANGE COUNTY (P. O. Santa Ana) Cal if.— BONlTdlN~ERING.— 
Proposals will bo received until 11 a. m. July 10 by J. M. Becks, County 
Clerk and Ex-officio clerk of tho Board of County Supervisors, for the 
$500,000 5% Newport Harbor improvement bonds, authorized by a vote of 
6  077 to 2,572 at an election held June 10. Not Juno 5 as reported in V 
108 p. 1537). Denom $1,000. Dato Sept. 1 1919. Principal and semi
annual interest payable at tho offico of the County Treasurer. Duo $20,000 
yearly on Sept. 1 from 1920 to 1944 inch Certified or cashier’s check for 
3% payable to tho Chairman Board of County Supervisors required. 
Purchaser to pay accrued interest and will bo furnished a transcript of the 
bond proceedings at timo of sale. Bonded Bonded Debt $1,149,000. 
Total valuation of taxable property (excluding operative property) $73,
910.565.

BOND OFFERING.— Reports state that the above clerk will also receive 
bids until 11 a. m. July 15 for $116,000 5% 12-year (aver.) school bonds. 
Int. semi-ann. Cert, chck for 3% required.

OREGON (State of).— BOND OFFERING.— Sealed bids will bo received 
until 11 a. m. July 15 by R. B. Goodwin, Secretary of State Board of Con
trol, for $800,000 4% highway bonds. Denoms. $500 or $1,000, to suit 
purchaser. Dato Aug. 1 1919. i ’rin. and semi-ann. int. payable at the 
offico of the State Treasurer or at tho fiscal agency of tho State of Oregon 
in New York City. Due $100,000 yearly on Aug. 1 from 1920; o 1933, inch 
Certified check for 5% of tho amount of bonds bid for, payable to tho Oregon 
State Board of Control, required. Tho legality of this issue of bonds has 
been passed upon by Storey, Thorndike, Palmer & Dodge of Boston, whoso 
opinion will be furnished purchaser. Assessed valuation 1918, $987,533,897.

OREGON (State of).— BIDS.—The other bids received for tho $1,000,
000 4% 5-25-year serial State highway bonds awarded on Juno 10 to a 
syndicate composed of Bankers Trust Co., N. Y.; Northern Trust Co., 
Chicago: Wm. R. Compton Co., St. Louis, and Carstens & Earles, Inc., 
Seattle, on their joint bid of 94.26 (a 4.53% basis)— V. 108, p. 2457—were:
National City Co., New York____________________________________94.139
Kean, Taylor & Co., Chicago: Anglo & London Paris Nat. Bank, San

Francisco; Seattle Nat. Bank: Clark, Kendall & Co., Portland----- 94.072
Halsey, Stuart & Co., Chicago; Edmunds & Co. and Curtis & Sanger,

Boston; Ferris & Hardgrove, Spokane_____________________ :------- 93.93
Blodget & Co., Boston; A. B. Leach & Co. and E. II. Rollins & Sons,

Chicago; Loomis & Goss, Seattle_____________________ __________ 93.83
Continental & Commercial Trust & Savings Bank, Harris Trust & 

Savings Bank and Wm. A. Read & Co., Chicago; Lumbermen’s
Trust Co., Portland__________________________________________ 93.82

Hornblower & Weeks, Chicago; D. H. Dovereaux & Co., Portland..93.803 
Guaranty Trust Co. and Wm. Salomon & Co., New York; Freeman,

Smith & Camp Co., Portland__________________________________93.803
Henry Teal, Portland___________________________________________ 9,3.59
Redmond & Co., New York; Morris Bros., Portland______________ 93.294

ORMSBY COUNTY (P. O. Carson City) Nev.— BOND SALE.— On 
Juno 21 tho $15,000 (not $17,500 as reported in V. 108 p. 2457— ) 5% bonds 
wero awarded to C. L. Richards at 104.50. Denom. $500. Dato July 1
1919. Int. J. & J. Due $2,500 yearly beginning 1920.

OSCEOLA SCHOOL DISTRICT (P. O. Bucyrus), Crawford County 
Ohio .— BONDS VOTED.— By a vote of 35 to 7 the question of issuing 
$3,000 school bonds carried, it is stated, at a recent election.

OTTAWA COUNTY (P. O. Miami), Okla.— BOND ELECTION 
PROPOSED.— Reports stato that tho County Commissioners will soon 
Issue a call for an election to vote upon $750,000 road bonds.

OXFORD GRADED SCHOOL DISTRICT (P. O. Oxford), Granville 
County, No. Caro.— BOND OFFERING.— Sealed proposals will bo 
received until 5 p. m. July 18 by John Webb, Chairman Board of Trustees,

for $50,000 5M% 30-year coupon school building bonds. Denom. $1,000. 
Date July 1 1919. Prin. and semi-ann. int., payable at tho National City 
Bank, N. Y. Cert, check for $1,000, payable to tho Board of Graded School 
Trustees required. Bonds will be approved as to legality by Messrs. Reed, 
McCook & Hoyt of N. Y. City, whoso approved opinion will bo furnished 
purchaser free of chargo.

P A L O  A L T O , S a n t a  C la ra  C o u n ty , C a lif .— BONDS VOTED.— Tho 
issuance of $75,000 5% bonds carried at an election held June 25. Duo 
yearly on July 2 from 1920 to 1944, inclusive.

P A L M  B E A C H  C O U N T Y  S P E C IA L  T A X  S C H O O L  D I S T R I C T  
N O . 8 (P . O . B o c a  R a to n e ) P a lm  B e a c h  C o u n ty , Fla.— BOND SALE.—  
On June 23 O. H. Coffin of Chicago was awarded tho S12.000 6 % serial 
coupon tax-free school building bonds— V. 108 p. 2261.

P A M P A  IN D E P E N D E N T  S C H O O L  D I S T R I C T  (P . O . P a m p a ), 
G r a y  C o u n t y , T e x .— BONDS TO BE OFFERED SHORTLY.—  An issuo of 
$25,000 5% 20-40-year (opt.) coupon school bonds will be offered for salo 
shortly, we are advised. Denom. $1,000. Int. semi-ann., payable at 
the office of the State Treasurer or at the Hanover National Bank, N. Y . 
Bonded debt (including this issue) May 26 1919, $89,500. Sinking fund, 
$8,000. Assessed value, $4,200,000.

P A N O L A  C O U N T Y  (P . O . S a r d is ) , M iss .— BOND SALE.— A n  issuo 
of $150,000 5M % Central Road District bonds has been disposed of. 
Denom. $500. Date July l 1019. Int. J. & J. Due $10,000 yearly on 
July 1 from 1930 to 1944. inclusive.

P A R K E R  C O U N T Y  (P . O . W e a th e r fo r d ) , T e x .— BIDS REJECTED.—  
BOND OFFERING.—All bids received for the $800,000 5% road impt. 
bonds offered on Juno 10 (V. 108, p. 2261), were rejected.

We are advised by E. A. Swafford, County Judgo, that $400,000 of tho 
above issuo will bo sold on Juno 25.

P A R K E R S B U R G , W o o d  C o u n t y , W .  V a .— DESCRIPTION OF 
BONDS.— The $300,000 5% 2-15-year serial paving bonds voted at tho 
election held May 6 IV . 108, p. 2261), are in denom. of $100, $500 and 
$1,000. Int. J. & D. Bonded debt (excluding this issuo), $870,000; 
sinking fund, $365,000; assessed valuation 1918, $29,741,900.

P E A B O D Y , E ssex  C o u n t y , M a s s .— LOAN OFFERING.— Tho City 
Treasurer will receive proposals until 10 a. m. July 8 , it is stated, for a 
temporary loan of $100,000 dated July 9 and maturing Nov. 10 1919.

P E L H A M  U N IO N  F R E E  S C H O O L  D I S T R I C T  N O . 1 (P . O . P e lh a m ),  
W e s tc h e s te r  C o u n t y , N . Y .— BONDS VOTED.—Wo havo been advised 
by district officials that tho issuance of $1 0 0 ,0 0 0  school bonds was voted 
on May 6 .

P E N N S Y L V A N I A  (S ta to  o f ) .— BIDS.— Following is a list of addltiona 
bidders for the $1 2 ,0 0 0 ,0 0 0  4M% tax-free coupon and registered improve
ment bonds recently disposed of (V. 108, p. 2654):

Amount Mil-
Name— Subscribed for. turity. Price.

E. Lowber Stokes, Agent, Philadelphia.

Starr & Co., Philadelphia.
Bankers Trust Co., New York------------
Union Trust Co. of Pittsburgh, P ittsb.. 
Montgomery & Co., Philadelphia 
West & Co., Philadelphia_______
William Salomon & Co., New York-----
A. IL Leach & Co., Inc., New York..

William Salomon & Co., Now York------
Hornblower & Weeks, New York---------
A. B. Leach & Co., Inc., New York------

Graham, Parsons & Co., Philadelphia..
Elkins, Morris & Co., Philadelphia------
Cassatt & Co., Philadelphia-----------
Kountze Brothers, New Y o r k -----------

Graham, Parsons & Co., Philadelphia..
Elkins, Morris & Co., Philadelphia------
Cassatt & Co , Philadelphia---------------
Kountze Brothers, New Y o r k -----------------
Harris, Forbes & Co., Now York---------
National City Co., New York--------------
Reilly, Brock & Co., Philadelphia 
Lyon, Singer & Co., Pittsburgh...
Mellon National Bank, Pittsburgh------
Salomon Brothers & Hutzler, Now York 
National Bank of Commerce, Now York 
Estate of John Pitcairn, Philadelphia 
Edwin K. Sommer, Philadelphia____
Samuel S. Budd, Thorofare, Jersey..

The Hawley Bank, Hawley.

Penn Mutual Life Ins. Co., Philadelphia

Harper & Turner, Philadelphia.

Drexel & Co., Philadelphia___________
Brown Brothers & Co., Philadelphia__
Guaranty Trust Co., New York----------
Lee, Higginson & Co., New York--------

Wm. A. Read & Co., Philadelphia.

Martin & Co., Philadelphia.

f $2 0 0 ,0 0 0 19241
1 2 0 0 .0 0 0 1929
} 2 0 0 ,0 0 0 1934
I 2 0 0 ,0 0 0 1939
I 2 0 0 ,0 0 0 1944
1 2 0 0 ,0 0 0 1949

1929
- 1 00 ,000 1934
( any ma- 1939

turity) 1944
1949

- 1 0 0 ,0 0 0 1939
2 ,0 0 0 ,0 0 0 1924
2 ,0 0 0 ,0 0 0 1929
2 ,0 0 0 ,0 0 0 1934
2 ,0 0 0 ,0 0 0 1939
2 ,0 0 0 ,0 0 0 1944
2 ,0 0 0 ,0 0 0 1949 i

1 1 2 ,0 0 0 ,0 0 0 (x)

f 2 ,0 0 0 ,0 0 0 1924
2 ,0 0 0 ,0 0 0 1929
2 ,0 0 0 ,0 0 0 1934
2 ,0 0 0 ,0 0 0 1939
2 ,0 0 0 ,0 0 0 1944
2 ,0 0 0 ,0 0 0 1919

f 2 ,0 0 0 ,0 0 0 1924
2 ,0 0 0 ,0 0 0 1929
2 ,0 0 0 ,0 0 0 1934
2 ,0 0 0 ,0 0 0 1939
2 ,0 0 0 ,0 0 0 1944
2 ,0 0 0 ,0 0 0 1949

1 2 ,0 0 0 ,0 0 0 1924-

1 2 ,0 0 0 ,0 0 0 (y)

1 2 ,0 0 0 ,0 0 0 (y)
. 90,000 1949
\ 5,000 1929
f 5,000 1934
- 1,000 1949
_ 1 00 ,000 1949
_ 10 ,0 0 0 1949
1 2 ,0 0 0 1924
) 1,000 1929
I 1 ,0 0 0 1934
f 2 0 0 ,0 0 0 1924

2 0 0 ,0 0 0 1929
( 2 0 0 ,0 0 0 1934

2 0 0 ,0 0 0 1939
2 0 0 ,0 0 0 1944
2 0 0 ,0 0 0 1949
2 0 0 ,0 0 0 1924
2 0 0 ,0 0 0 1929
2 0 0 ,0 0 0 1934
2 0 0 ,0 0 0 1939
2 0 0 ,0 0 0 1944
2 0 0 ,0 0 0 1949

2 ,0 0 0 ,0 0 0 1924
2 ,0 0 0 ,0 0 0 1929
2 ,0 0 0 ,0 0 0 1934
2 ,0 0 0 ,0 0 0 1939
2 ,0 0 0 ,0 0 0 1944
2 ,0 0 0 ,0 0 0 1949

11 2 .0 0 0 ,0 0 0 1924-

( 25,000 1924
I 25,000 1929
( 25,000 1934

75,000 1939
75,000 1944

[ 75,000 1949
.  500,000 (y)

100.985 
(for average 

maturities)

102.06
102.82
103.43
103.94
104.36
101.25

*102.393

$12,320,760 28

100.78
101.32
101.77 
102.23
102.78 
103.02 
100.4421 
100.7305 
100.9990 
101.2125 
101.3915 
101.5353

949 *101.5516

*101.4099

1 0 1 .1 1 1 1

Par
1 0 0 .0 0
1 0 0 .0 0
1 0 0 .0 0

*1 0 0 .00
Par

*1 0 0 .0 0  
*100.125 
*100.125

100.30 
100.76
1 0 0 .8 8
101.19
101.43
101.64 

*100.203 
*100.417 
*100.637 
*100.787 
*100.837 
*100.907 
*100 899 
*1 0 1 .6 8 6  
*102.292 
*102.737 
*103.136 
*103.476

102.071

*100.511 
+100.911 
*101.131 
*101.381 
*101.761 
*102.031 
Par & int.

* These bids Include accrued interest, 
x All but not any part of maturities offered, 
y  As advertised.
P E N S A C O L A , E sca m b ia  C o u n t y , F la .— BOND OFFERING.— Sealed 

bids will be received until 2 p. m. July 14 by F. D. Sanders, Commissioner
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o f Finance and Itevenuo, for $90,000 5% gold-impt. bonds. Denom. $1,000. 
Dato Oct. 1 1918. Prin. and seml-ann. int. payable at the U . S. Mtge. & 
Trust Co., N. Y. Duo Oct. 1 1948 optional after 20 years. Certified 
check on ono of the banks of the City of Pensacola for 2% of the amount 
of bonds bid for required. Bonds will be delivered Aug. 1 1919 at the abovo 
trust company. The opinion of John O. Thomson of N. Y . on validity of 
bonds will bo furnished purchaser.

P IE R C E  C O U N T Y  S C H O O L  D I S T R I C T  N O . 12 , W a s h .— BOND 
OFFERING.— Proposals will be received until 10 a. m. July 5 by Wm. 
Turner, County Treasurer, (P. O. Tacoma) for $8,000 school bonds at not 
exceeding 6 % interest, it is stated. Denom. $100 or any multiple thereof 
not to exceed $1,000. Int. payable at tho office of the County Treasurer, 
or tho Fiscal Agency of tho State of Washington in Now York City or at 
tho Stato Treasurer's offico.

P IE R C E  C O U N T Y  S C H O O L  D I S T R I C T  N O . 19, W a s h .— BOND 
SALE.— The $4,000 5-2 0 -year school building bonds offered on June 21— 
V. 108, p. 2457—were awarded on June 23 to the Scandinavian-American 
Bank of Tacoma at par for 5s. Denom. $100. Duo 1939 optional after 
6  years.

P IK E  C O U N T Y  (P . O . P e te r s b u rg ) , I n d .— NO RIDS RECEIVED.- 
No bids were received for tho $14,400 4J^% Jefferson Twp. rock-road- 
impt. bonds offered on May 31.— V. 108, p. 2159.

P L A C E R  C O U N T Y  (P . O . A u b u r n ) , C a lif .— RONDS VOTED.— Re
ports stato that $16,000 Loomis-Placer boulevard bonds have been voted.

P L Y M O U T H , R ic h la n d  C o u n ty , O h io .— ROND SALE.— On June 
21  tho $2 ,0 0 0  6 % comfort-station bonds, offered on that day—V. 108, p. 
2358—were awarded to Durfeo, Niles & Co., of Toledo, at 106.30 and 
Interest. Duo $500 yearly on July 1 from 1930 to 1933, inch

P L Y M O U T H  T O W N S H I P  S C H O O L  D I S T R I C T  (P . O . P ly m o u t h ) ,  
R ic h la n d  C o u n ty , O h io .—RONDS DEFEATED.— At an election hold 
April 29. it is stated, a proposition to issuo $25,000 school building bonds 
was defeated.

P O C A T E L L O  IN D E P E N D E N T  S C H O O L  D I S T R I C T  N O . 1 (P . O . 
P o c a te llo ) , B a n n o c k  C o u n ty , Id a .— ROND SALE.—Tho Harris Trust & 
Savings Bank of Chicago, and Sidlo, Simons, Fels & Co., of Denver, bidding 
Jointly, were awarded at 100.80 and interest for 5s tho $180,000 10-20-ycar 
(opt.) coupon school bonds offered on Juno 25 (V. 108, p. 2559). Denom. 
$1,000. Date July 1 1919. Principal and semi-annual interest (J. & J.) 
payablo at tho First National Bank, New York, or at the office of tho 
District Treasurer. Duo July 1 1939, optional July 1 1929.

Financial Statement.
Assessed valuation for taxation----------------------------------------------- $9,879,312
Total debt (this issuo included)______________________________  417,000
Loss sinking fund____________________________________ $66,566
Net debt--...................    350,434

Population, estimated, 18,000.
P O N T I A C , O a k la n d  C o u n ty , M ic h .— ROND SALE.— On June 16 

tho $200,000 2-21-year serial school bonds (V. 108, p. 2457), were awarded 
to Paine, Webber & Co., of Chicago, at 101.098 for 4%s.

P O R T  A R T H U R , J e ffe rso n  C o u n ty , T e x ----RONDS VOTED.— On
Juno 24 an issue of $200,000 school bonds was voted, it is reported. Tho 
voto was 143 “ for”  to 57 “ against.

P O R T E R  T O W N S H I P  (P . O . P o r te r ) , J e ffe r so n  C o u n t y , P a .—  
RONDS VOTED.—At an election held Juno 10 $9,000 4y3% 10-year road 
bonds were voted by 46 “ for to 37 “ against.”

P O R T E R V I L L E , T u la r e  C o u n ty , C a lif .— ROND ELECTION PRO
POSED.—The “ Gas Ago" of Juno 16 states that an election is to be held 
to vote $2 0 0 ,0 0 0  bonds for the building of a municipal gas plant and 
municipal auditorium.

P O R T L A N D , M u ltn o m a h  C o u n t y , O r e .—RONDS VOTED.— O n  
June 3 the following bonds wero authorized:
$527,000 bonds for improvement and repairs in parks, boulevards, &c.

2 0 0 .0 0 0  bonds for construction, reconstruction and repair of buildings 
for fire department.

500.000 bonds for acquisition of land for parks and playgrounds.
P O R T L A N D  C I T Y  S C H O O L  D I S T R I C T  N O . 1 (P o r t la n d ) , M u lt 

n o m a h  C o u n t y , O r e .—RONDS DEFEATED.—At the election held Juno 
21— V. 108, p.2261— $2,500,000 school bonds wero defeated.

P O R T  O F  A S T O R I A  (P . O . A s to r ia ) , C la ts o p  C o u n t , O r e .— ROND 
OFFERING.— Sealed bids will bo received until 9.30 a. m. July 22 by It R 
Bartlett, Manager of tho Commisioners, It is stated, for $450,000 5% 22-
o-6-year (aver.) lmpt. bonds. Int. seml-ann. Cert, check for 5% required.

P O R T  O F  T A C O M A  (P . O . T a c o m a ), P ierce C o u n t y , W a s h .— ROND 
SALE.— It. M. Grant & Co. and Oscar P. Dix & Co., bidding jointly, 
wero awarded at 101.07 tho $1,500,000 5% 11-35 year serial port develop
ment bonds offered on June 20— V. 108, p. 2457. Denom. $1,000. Dato 
July 1 1919. Other bidders wero:
John 15. Price & Co----------------99.47|Cartens & Earbs, Inc______ 99.10
Ilornblower & Weeks/
Wm. P. Harper & Son).........99.201

P O R T S M O U T H , S c io to  C o u n t y , O h io .— ROND SALE.— On Juno 
27 tho 3 issues of coupon bonds, aggregating $75,000—V. 108, p. 2559- 
wero awarded to A. E. Aub & Co., of Cincinnati, as follows:
$10,000 5% street resurfacing bonds at 102.37 and int. Duo S5.000 on

Juno 1 1928 and 1929.
35.000 5% sewer construction bonds at 102.973 and int. Dato Juno 1

1919.
Duo $5,000 yearly on Juno 1 from 1928 to 1934 Inch

30.000 5M % water-works bonds at 10(5.249 and int. Duo $ 5  000 vearlv
on April 1 from 1928 to 1933 incl. * y

P R I N C E T O N  S C H O O L  T O W N S H I P  ( P .O .  W o lc o t t ) ,  W h it e  C o u n ty ,  
In d .— ROND OFFERING.— Proposals will bo received until 12 m July 12 
by Edwin J. Dibell, Township Trustee, for $30,000 5%  school building 
improvement bonds. Denom. $1,000. Dato July 1 1919. Int. seml-ann. 
Duo $1,000 each six months from Jan. 1 1920 to July 1 1 9 3 4 , inclusive.

P U T -IN  B A Y  S C H O O L  D I S T .,  (P . O . P u t -I n  B a y ) , O t ta w a  C o u n t y  
O h io .—RONDS VOTED.—By a vote of 84 to 40 tho question of issuing 
$25,000 school bldg, bonds carried, it is stated, at a recent election.

R A C I N E , R a c in e  C o u n t y , W is e  .— ROND OFFERING.— Proposals will 
bo received until 2 p. m. July 9 by A. J. Eisenhut, City Treasurer, for $75,
000 4)4% street impt. bonds. Denom. $1,000. Date Juno 1 1 9 1 9 . Prin. 
and seml-ann. int. (J. & D .), payablo at the office of the City Treasurer 
or in New York exchange. Duo $4,000 yearly on Juno 1 from 1920 to 
1934, incl., and $3,000 yearly on Juno 1 from 1935 to 1939, incl. Cert, 
check for $2,000, payablo to tho City of Racine" required.

Financial Statement.
Total bonded debt including this issue------------------------------------  $967,000
Assessed valuation of Uacino in 1917-------------------------------------- 57,812,263
Population census 1910______________________________________  38,002
Estimated population 1919----------------------------------------------------- 55,000

R A I S I N  S C H O O L  D I S T R I C T , M erced  C o u n t y , C a li f .— PURCHASER 
OF RONDS.—'Tho $6,000 6 % tax-freo coupon school building bonds re
ported as sold in V. 108, p. 2457, wero awarded to tho Stato Board of Con
trol at 103.325 and interest. Denom. $1,000. Dato Juno 15 1 9 1 9 . Int. 
J. & D. payablo at Merced.

R A Y M E R , W e ld  C o u n t y , C o lo .— ROND SALE.— Bosworth, Clianuto 
& Co. of Denver have been awarded tho $20,000 6 % water bonds. Bonds 
dated Juno 1 1919 and duo Juno 1 1934 with earlier options.

R E D  B A N K , M o n m o u th  C o u n ty , N . J .—ROND SALE.— On Juno 30 
tho issuo of 5% coupon (with privilege of registration) refunding bonds— 
V. 108, p. 2359—wero awarded to Kean, Taylor & Co. of Now York for 
$83,602 (103.212) and int. for $81,000 bonds. Duo yearly on July 1 as 
follows: $4,500, 1921 to 1937, incl.; $3,500, 1938, and $1,000, 1939. 
Other bidders wero:

Amt.Rd.For. Rid.
Geo. , Gibbons & Co., New Y o r k .. . .......................... $81,000 $83,150.00
Second National Bank, Red Bank.............................  81,500 83,172.00
Cutwater & Wells, Jersey City............................ .....  82,000 83,664.60
National City Bank, New Y ork____ ______________  82,000 83,212,78
Equitable Trust Co., Now York..................................  83,000 83,114.10
Red Bank Trust Co., Red Bank..................................  83,000 83,000.00

R E A D I N G , H a m ilto n  C o u n t y , O h io .— B O N D  S A L E .— On Juno 18 
the $3,000 6 % water works and electric light bonds.— V. 108, p. 2159— 
wero awarded to the Reading Bank, of Reading, at 104.40. Due June 1
1919. A. T. Bell & Co., of Toledo, bid $3,113.70.

R E N O  C O U N T Y  (P . O . H u t c h in s o n ) ,  K a n s .— B O N D  S A L E . — On 
Juno 20 $900,000 hard surfacing bond3 were awarded to Stern Bros. & Co. 
of Kansas City.

R I C H F IE L D  C O N S O L I D A T E D  S C H O O L  D I S T R I C T  N O . 143, 
M in n .— B O N D S  V O T E D .— On June 21, it is stated, an election was held, 
which resulted in a vote of 248 to 87 in favor of the issuance of $100,000 
school bonds.

R I D G E V I L L E  T O W N S H I P  S C H O O L  D I S T R I C T  (P . O . R id g e v ille ) , 
L o ra in  C o u n t y , O h io .— B O N D S  D E F E A T E D .— The proposition to issue 
$50,000 high-school site-purchasing and building bonds failed to carry at 
tho election held May 12, 94 votes being cast “ for,”  while there were 
122 “ against."— V. 108, p. 2359.

R IO  G R A N D E  C O U N T Y  S C H O O L  D I S T R I C T  N O . 5 , C o lo ,— B O N D  
S A L E .— An issue of $95,000 5% school building bonds was recently sold 
to the International Trust Co. of Denver at 97. Denom. $1,000. Date 
July 1 1919. Int. J. & J. Due July 1 1949. optional July i  1934.

R O A N O K E  R A P I D S  G R A D E D  S C H O O L  D I S T R I C T  (P . O . R o a n 
o k e  R a p id s ) , H a lifa x  C o u n t y , N . C .— B O N D  O F F E R I N G .— Bids will be 
received at any time by A. M. Proctor. Treasurer, for $85,000 6 % coupon 
school-building and equipment bonds. Denom. $500. Date Oct. 1 1919. 
Int. A. & O. at the Hanover National Bank, New York. Due Oct. 1 1939. 
Certified check for $3,000, payablo to the above Treasurer, required. 
Bonded debt (including this issue) June 30 1919, S125.000. Assessed valua
tion, $4,300,000. District tax rate, per $1,000, $7 50.

R O C K  H IL L  S C H O O L  D I S T R I C T  (P . O . R o c k  H il l ) ,  Y o r k  C o u n ty ,  
S o . C a r o .— B O N D  O F F E R I N G .— Sealed bids will be received until 1 
p. m. July 8  by R. C. Butis, Secretary and Treasurer of the Board of 
Education (at the Syleecan Mfg. Co., Iyard Bldg., Rock Hill) for $75,000 
5% school impt. bonds. Denom. $1,000. Date July 15 1919. Prin. and 
semi-ann. int. (J. & J.), payable at the Mechanics & Metals National Bank, 
N. Y. Duo $3,000 on Jan. 15 from 1920 to 1924, incl., and $4,000 yearly 
on Jan. 15 from 1925 to 1939 incl. Cert, check on an incorporated bank 
for $1,500, payable to the abovo Secretary-Treasurer, required. The 
approving opinion of Caldwell & Masslich of N. Y. will bo furnished to the 
purchaser without charge and the bonds will bo prepared under the super
vision of the U. S. Mtge. & Trust Co. of N. Y. which will certify as to 
the genuineness of the signatures of tho officials and the seal impressed 
thereon. The bonds will be delivered to purchasers at the office of the 
U. S. Mtge. & Trust Co. of N. Y. on July 15 1919 or as soon thereafter as 
bonds can bo prepared and executed.

F in a n c i a l  S ta t e m e n t .
Assessed valuation of taxable property_______________________ $2,965,253
Estimated actual valuation__________________________________  12,000,000
Bonded indebtedness, including this issue____________________  150,000
Estimated population in 1910, 12,500; in 1919, 16,000.
This district includes the City of Rock Hill (which has an assessed valua

tion of $2,473,439), and surrounding territory.
R O C K W A L L  C O U N T Y  L E V E E  I M P R O V E M E N T  D I S T R I C T  N O . 1, 

T e x .—B O N D S  R E G I S T E R E D .—We are advised that tho State Comptroller 
registered an issuo of $100,000 6 % bonds on May 2. Duo 2,000 yearly.

R O O S E V E L T  S C H O O L  D I S T R I C T  (P . O . R o o s e v e lt) , GiIa~cT>u"nt7, 
Ariz.—B O N D  E L E C T I O N  P R O P O S E D .— Newspaper reports state an 
election to voto upon $35,000 school bonds will be called soon.

R O S E D A C fe  S C H O ()L  D i S T R iC T  (P . O . B a k e r s fie ld ) , K e rn  C o u n t y ,  
C a li f .— B O N D  E L E C T I O N .— An election will be held July 11, it is stated, 
to vote on tho question of issuing $1 0 ,0 0 0  school bonds.

R O T T E R D A M  C O M M O N  S C H O O L  D I S T R I C T  N O . 3 , S c h e n e c ta d y  
C o u n t y , N . Y.— B O N D  S A L E .— On Juno 16 Geo. B. Gibbons & Co. of 
New York were awarded at 100.21 $10,500 5% 2 H year (aver.) school bonds.

R U S H  C O U N T Y  (P . O . R u s h v ille ) , I n d .— R O N D S  N O T  S O L D .— N o  
bids wero received for the 3 issues of 4)4%  1-10-year serial road bonds 
offered on June 4— V. 108, p. 2055.

R U S H V I L L E  U N IO N  S C H O O L  D I S T R I C T  (P . O . R u s h v ille ) , 
F a ir fie ld  C o u n ty , O h io .— B O N D S  D E F E A T E D .—The question of issuing 
$19,000 school bldg bonds failed to carry it is stated, at a recent election.

S T . C L A I R S V I L L E , B e lm o n t  C o u n t y , O h io .— R O N D S  V O T E D .—  
On June 10 the proposition to issue $65,000 6 % water-works bonds carried 
by a voto of 252 to 31 (V. 108, p.2159).

S T . H E L E N A  P A R I S H  R O A D  D I S T R I C T  N O . 1 (P . O . G r e e n s b u r g )
L a .— B O N D  S A L E .— We are advised that tho Bank of Greensburg, and 
tho Tnerstate Trust & Banking Co., of New Orleans, recently purchased 
at 100.250 and interest $100,000 5% road bonds.

S T . J O S E P H , B u c h a n a n  C o u n t y , M o .— B O N D  O F F E R I N G .—Pro
posals will be received until July 15 by J. R. Clay, City Comptroller, for 
$750,000 sewer, $500,000 light plant. $450,000 city-hall. $100,000 hospital 
and $50,000 motor fire department 5% bonds. Bonded debt, excluding 
these issues. $722,550. Assessed valuation, $52,088,530.

ST. LOUIS CITY SCHOOL DISTRICT (P. O. St. Louis), Mo.—
BIDS.— Other bidders for the $1,410,000 4%  20-year school bonds which 
wero sold on June 11 (V. 108, p. 2457) were as follows:
Mississippi Valley Trust Co., Guaranty Trust Go., New York,

Continentital & Commercial Trust Savings Bank, Chicago,
and Mortgage Trust Co............................................................ $1,318,717 00

Whitaker & Co., Hornblower & Weeks, N. Y. and Chicago,
Francis Bros. & Co., Blake Bros. & Co. of N. Y. and
R. W. Pressprich & Co., N. Y _____________________ ____1,316,619 60

W. R. Compton Co., Kauffman-Smith-Emert-Invcstment 
Co., Halsey, Stuart & Co., Chicago, and Mercantile

„  Trust C ° .......................- ................. ....................... ............... .. 1,315.360 80Smith, Moore & Co. National City Co. and E. H. Rollins
& Sons...................................... ............. ............................... .. 1,313,133 00Estabroolr & Co., Boston, Merrill Oldham & Co., Boston,
G. II. Walker & Co. and R. L. Day & Co., Boston______ 1,303,686 00

Paine, Webber & Co--------------------------------------------  _ i 301 077 50
Liberty Bank, St. Louis............................................................. 1,300.866 00

For $100,000 Ronds—
St. Louis Union Trust Co_________________________________  S93.510 00
Wernse & Dieckman_______________________________________  92,560 00

S T . P A U L , M in n .— B O N D S  A U T H O R I Z E D .— Local newspapers statee 
that on June 24 the City Council adopted an ordinance providing for the 
issuance of $250,000 refunding sewer construction and $50,000 hospital building bonds.

S A C R A M E N T O , C a lif .— B O N D S  V O T E D .— The question of issuing the 
$1,800,000 4H %  filtration plant bonds mentioned in V. 108, p. 2359, 
carried by a vote of 7,065 to 3,122 at a recent election. Duo In 40 years, 
subject to call at option of City Commission. E. D. Adams is City Auditor.

S A L E M , C o lu m b ia n a  C o u n t y ,  O h io .— R O N D  O F F E R I N G .— Sealed 
bids will be received until 12 m. Aug. 4 (date changed from July 7— V. 108, 
p. 2457) by J. S. McNutt, City Auditor, for the following bonds, aggre
gating $40,740:
$20,740 5% refunding bonds. Denom. 41 for $500 and 1 for $240. Date 

May 15 1919. Due yearly on Mar. 15 as follows: $4,740 1930: 
$5,000 1931 to 1933, incl.; $1,000 1934.

20,000 5H %  water-works bonds—V. 107, p. 1305. Denom. SI,000. 
Date Dec. 1 1918. Due yearly on Dec. 1 beginning 1921.

Int. semi-ann. Certified check for 2% of amount of bonds bid for, 
payablo to tho City Treasurer, required. Bonds to be delivered and pa’d 
for within 10 days from date of award. Purchaser to pay acrcued interest.

S A L I N A S  U N I O N  H I G H  S C H O O L  D I S T R I C T  (P . O . Salin a^T , 
M o n te r e y  C o u n t y , C a li f .— B O N D  E L E C T I O N .—An election will be held 
July 7, it is stated, to vote on the question of issuing S260,000 school bonds.

S A N  A N S E L M O  S C H O O L  D I S T R I C T  (P . O . S 3 ^ 7 ^ 7 1 ^ “ ! ^  
■ C o u n ty , C a li f .— B O N D S  V O T E D .—At the election held June 17— V 108 
p. 2359— $56,500 5% 20-year school bonds were voted. The vote was 
157 “ for”  to 6 , "against.” Letitia Jones is Clerk of tho School Board.

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



98 THE CHRONICLE [Vol. 109.

S A N  A U G U S T I N E  C O U N T Y  R O A D  D I S T R I C T S ,  T e x . — BONDS 
REGISTERED.—The State Comptroller on May 25 registered tho following 
two issues of 5)4% road bonds, aggregating $67,500:
565,000 Road District No. 3 bonds. Due $2,500 yearly.

2,500 Road District No. 5 bonds. Due $1,000 yearly.
S A N  B E R N A R D I N O  S C H O O L  D I S T R I C T  ( P .  O .  S a n  B e r n a r d i n o ) ,  

C a l i f . — BONDS VOTED.—According to Los Angeles newspapers a propo
sition providing for tho issuance of $250,000 school bonds, carried by a 
yoto of 1,370 to 166 at a recent election.

S A N D E R S  C O U N T Y  ( P .  O .  T h o m p s o n  F a l l s ) ,  M o n t . — ROND ELEC
TION.—An election will bo held Sept. 2 to vote upon $90,000 road bonds, 
the limit this county can issuo.

S A N T A  C R U Z  C O U N T Y  ( P .  O .  S a n t a  C r u z ) ,  C a l i f . — BONDS 
VOTED.—This county voted $924,000 road bonds at tho election held 
Juno 11 (V. 108, p. 2160).

S A N T U C K  T O W N S H I P ,  U n i o n  C o u n t y ,  S o .  C a r o.— BOND OFFER
ING.— Sealed bids will bo received until 12 m. July 8  by W. T. Jones, 
Secretary, for $60,000 6 % road impt. bonds, fnt. semi-ann., payable at 
tho American Exchange National Bank, N. Y . Duo yearly on July 1 
as follows: $2,000 1920 to !924 incl., $3,000 1925 to 1934 incl., and $4,000
1935 to 1939 incl. Cert, check for $2,000, payable to tho Township Com
missioners required.

S A P U L P A ,  O k l a .— VALIDITY OF BONDS UPHELD.—The Supreme 
Court of the State of Oklahoma has decided in favor of tho validity of the 
$185,000 municipal hospital bonds voted on by this city in February and 
their sale held up by a suit by tho Taxpayers’ League. Mayor J. wade 
Bone states that the bonds will bo sold at an early date.

S A V A N N A H  S C H O O L  D I S T R I C T  ( P .  O .  S a v a n n a h ) ,  A n d r e w  
C o u n t y ,  M o . — BONDS VOTED.— Reports state that this district recently 
voted $18,000 school bonds.

S E D G W I C K  &  P H I L L I P S  C O U N T I E S  S C H O O L  D I S T R I C T  N O .  4 
( P .  O .  J u l e s b u r g ) ,  C o l o . — BOND SALE.— T h o  $ 4 ,0 0 0  6 %  1 5 - 3 0 - y e a r
s c h o o l  b o n d s  a r e  r e p o r t e d  s o ld  t o  a  D e n v e r  h o u s e  a t  p a r .  D a t e d  J u l y  1 
1919.

S E M I N O L E  C O U N T Y  ( P .  O .  S a n f o r d ) ,  F l a . — BOND OFFERING.—  
The Clerk Board of County Commissioners will receive until July 19, 
according to reports, for $300,000 514 % 30-ycar road bonds. Int. semi-ann.

S H E L B Y  C O U N T Y  ( P .  O .  S h e l b y v i l l e ) ,  I n d . — NO BIDS RECEIVED. 
— No bids were received for tho 3 issues of 4)4% highway impt. bonds, 
aggregating $24,700 offered on Juno 23.— V. 108, p. 2559.

S I D N E Y ,  D e l a w a r e  C o u n t y ,  N .  Y . — BOND SALE.— On Juno 28 the 
$12,600 5 % coupon or registered tax-freo street impt. bonds offered on 
that dav— V . 108, p. 2559— were awarded to Geo. B. Gibbons & Co., of 
New York at 100.425. Duo $630 yearly on July 1 from 1924 to 1943, incl.

S IL V E R  B O W  C O U N T Y  (P . O . B u t t e ) ,  M o n t .— BOND ELECTION.— 
An election will be held Sept. 2 to vote on the question of Issuing $250,000 
road bonds. Total bonded debt (excluding this issue) Nov. 30 1918, 
$434,000: sinking fund, $152,750. Assessed valuation, real estate, $21,
205,310. Assessed valuation, personal property, $13,239,425. Railroad 
property, $3,080,205. Total assessed valuation 1918, $37,524,940.

S I L V E R  L A K E , S u m m it  C o u n t y ,  O h io .— BOND SALE.— On Juno 17 
the $50,000 street impt. $10,000 water works and $10,000 sewage disposal 
6% 20-year bonds—V. 108, p. 2359— were awarded to Graves, Blanchet 
& Thornburgh of Toledo.

S I O U X  F A L L S  S C H O O L  D I S T R I C T  (P . O . S io u x  F a l ls ) , M in n e h a h a  
C o u n t y ,  S o . D a k .— BOND SALE.— On June 27 an issue of $100,000 5% 
school building bonds was awarded to the Minnehaha National Bank at 
102.900. Denom. $1,000. Date July 1 1919. Int. annually. Due 1939.

S O U T H  S A N  F R A N C I S C O , S a n  M a te o  C o u n t y , C a lif .—BONDS 
VOTED.— Reports state that this city has voted $84,000 city-hall bonds.

S P E N C E R  S C H O O L  T O W N S H I P  (P . O . D e p a w ), H a r r is o n  C o u n t y ,  
I n d .— BOND OFFERING.— Proposals will be received until 2 p. m. July 26 
by W. E. Nolat, Township Trustee, for tho $3,600 5% school bonds offered 
without success on May 10— V. 108, p. 2055. Denom. $120. Dated day 
of delivery. Int. semi-ann. Due $120 each six months from Jan. 1 1920 
to July 1 1934, inclusive.

S P O K A N E  C O U N T Y  S C H O O L  D I S T R I C T  N O . 3 1 0 , W a s h — BOND 
SALE.— On Juno 21 the $20,000 15-year school construction bonds— V. 108,
n. 2559— were awarded to the Spokane & Eastern Trust Co. of Spokano 
at 100.065 for 5)4s. Denom. $1,000. Dato July 1 1919. Int. annually 
in July.

S T A R K  C O U N T Y  (P . O . C a n t o n ) , O h io .— BOND OFFERING.— 
W C Schick Clerk Board of County Commissioners, will receivo pro
posals until 9 a. m. July 7 for the following 5% road bonds, aggregating
3 2 3 9  5 00 :$6 5 ,0 0 0  Alliance-Minerva Road bond.,. Denom. $,1,000. Duo yearly on 

Jul^ 15 as follows: $7,000, 1920 to 1924, incl.: $6,000, 1925 to 1929,
62  0 0 0  Louisville-Frecburg Road bonds. Denom. $1,000. Due yearly
° ’ on July 15 as follows:$7.000, 1920 & 1921: $6,000, 1922 to 1929,
4 8 .0 0 0  Massillon,— Orrville Road bonds. Denom. $1,000. Duo yearly 

on July 15 as follows: $5,000, 1920 to 1927, incl.: $4,000, 1928 & 
1929.

2 0  0 0 0  Beach City-Strasburg Road bonds. Denom. $1,000. Duo $1,000 
’ yearly on July 15 from 1920 to 1929, inch

6 ,5 0 0  Swamp Road bonds. Denom. $5 0 0 . Duo yearly on July 15 as 
follows: $1,000, 1920 to 1922, incl.; $500, 1923 to 1929, inch

32.000 Canton-Middlebranch Road bonds. Denom. $1,000. Duo yearly 
on July 15 as follows: $4,000, 1920 & 1921: $3,000, 1922 to 1929,

6,000 Navarro Village bonds. Denom. $500. Duo yearly on July 15 
as follows: $1,000 1920 and 1921: $500 1922 to 1929 incl.

Auth. Sec. 6929 Gen. Codo. Dato July 15 1919. Principal and
semi-annual interest payablo at the County Treasurer. Certified check 
on a Stork County bank for $500 payablo to tho Board of County Com
missioners, required. Bonds to be delivered and paid for at tho County 
Treasury, as soon as prepared. Purchaser to pay accrued interest.

S T I L L W A T E R  C O U N T Y  (P . O . C o lu m b u s ) ,  M o n t .— BOND ELEC
TION .—Tho question of issuing $75,000 court house bonds will bo sub
mitted to tho voters at an election to be held Sept. 2.

S U M M E R S  C O U N T Y  (P . O . H in t o n ) ,  W .  Va.— BOND SALE.— On  
J u n e  2 th e  $ 3 0 ,5 0 0  5 %  J u m p in g  B r a n c h  R o a d  D is t r ic t  b o n d s — V .  10 8 . 
p .  2 2 6 2 — w e re  a w a r d e d  a t  p a r  t o  th o  W o r k m e n ’s  C o m p e n s a t io n  D e p a r t -

1' ' /}0ND 5’'vOt 'l D .— Oil Juno 14*arUssue of $21,700 Pipestone Road District 
bonds was voted.

S U M M IT  C O U N T Y  (P . O . A k r o n ) , O h io .— BOND SALE.— On June 2 
tho $16,000 5% coupon bridgo bonds (V. 108, p. 2160) were awarded to 
Weil, Roth & Co. of Cincinnati at 100.07 and Int.

T E R R E L L , K a u fm a n  C o u n t y , T ex.— BOND ELECTION PROPOSED.
__According to newspaper reports an election will be held in tho near
futuro to voto on the question of Issuing $100,000 bonds.

T E X A S  (S ta te  of).BOND SALE.— Tho following 5% bonds wore pur
chased at par and interest by tho State Board of Education for the Per
manent School Fund: , „ . , _ .  . . ,Common County School District.
District & No. -Amount.........................
Bell 6 8 ...................................... SLQOO
Grayson 46----------------------
Grayson 67------------------------3,500
Grayson 73------------------------ 4,000
Grayson 80----------------------  4,000
Grayson 83---------------—  3.500

District & No. Amount.
Grayson 114______________ $2,000
l (ansford 11-------------------------  1,500
Hopkins 31----------------------- 800
Travis 7-------------------------------3,000
Upshur 30-------------------------- 400
Whorton 26________________ 4,400

.. .  Independent School District. .
Megargol .....................- ........... - ........................- ..................................... $2,000

T H O R N W E L L  D R A I N A G E  D I S T R I C T  N O . 1 (P . O . L a k e  A r t h u r ) ,  
J e ffe r s o n  D a v is  P a r is h , L a .— BOND SALE.— The two issues of 5% 12 
year (aver.) drainage bonds aggregating $36,000 offered on June 21— V . 108, 
p. 2458— were awarded on that day to tho Lake Arthur Dredging Co. 
as follows:
$12,000 bonds at 90.00.
24,000 bonds at 100.

T I L L A M O O K  C O U N T Y  (P . O . T illa m o o k  C it y ) ,  Ore.— BOND 
OFFERING.— Proposals will bo received until 4:30 p. m. July 5 by Erwin 
narrison, County Clerk, for $78,000 5)4% gold road bonds being part 
of an authorized issue of $430,000. Denom. $1,000. Date July 1 1919. 
Principal and semi-annual Interest (J. & J.), payablo at tho offico of the 
County Treasurer or at fiscal agency of State of Oregon in Now York. 
Due $26,000 yearly. Certified check for 5% of the amount bid, required. 
The approving legal opinion of Teal, Minor & Winfreo, of Portland, will be 
furnished the purchaser. Official circular states that thero is no contro
versy or litigation pending or threatened questioning the corporate existence 
or boundaries of the county, or the title of its present officials to their 
respective offices, or the validity of these bonds. The validity of a previ
ously proposed issue of bonds for road-construction purposes in 1917 was 
contested by a friendly suit and proceedings declared illegal. Assessed 
value of all taxablo property, 1918, $21,683,925. Actual value (estimated), 
$27,000,000.

T O W N S E N D  T O W N S H I P  S C H O O L  D I S T R I C T  (P . O . F r e m o n t) ,  
S a n d u s k y  C o u n t y , O h io .— BONDS VOTED.— By a vote of 53 to 16 the 
question of issuing $76,000 school bonds carried, it is stated, at a recent 
election.

T U L A R E , T u la r e  C o u n ty , C a lif .—BOND OFFERING.— Bids will bo 
received until July 10 by the Board of Trustees, according to reports, for 
the $60,000 auditorium bonds recently voted.— V 108, p. 1850.

T W I N  F A L L S , T w in  F a lls  C o u n t y , Id a .— BIDS.— The following bids 
were also submitted on June 13 for the $115,000 paving, $50,000 bridge 
Improvement and sower improvement 5)4% 10-20-year (opt.) bonds award
ed as reported in V. 108, p. 2656:
Durfee, Niles & Co., Toledo— .Bridge bonds only, 5)4% , $374,000 premium. 
Provident Savings Bank & Trust Go.— 5)4% bonds, par. accrued interest 

and a premium of $3,075.
Bosworth, Chanute & Co., Denver.— 5)4% bonds, par, accrued interest 

and a premium of $1,839.
John Nuvecn & Co.— 6 % bonds, par, accrued Interest and ten $260 premi

ums. 5)4% bonds, par, accrued interest and a premium of $3,731. 
Sidney, Spitzer & Co., Toledo— 5)4% bonds, par, accrued interast and a 

premium of $2,306 25.
E. II. Rollins & Sons—5)4% bonds, par. accrued interest and a premium 

of $5,760. 5)4% bonds, par, accrued Interest and a premium of $2,132.
5% bonds, accrued interest and an allowance of $1,886 for E. II. Rollins 
& Sons acting as fiscal agent for tho disposition of tho above bonds.

The Lumbermen’s Trust Co., with the Continental <fc Commercial Trust & 
Savings Bank, Chicago— 5)4% bonds, par, accrued interest and a premi
um of $3,608. Two other bids were submitted by this firm for 5% 
bonds, but as some controversy was entered Into between the city officials 
and their representatives, Mr. J. D. Neaio, Mr. Neale withdrew this bid 
prematurely and his other bid was, accordingly, rejected.

Idaho State Bank. Twin Falls— 5)4% bonds, par, accrued interest and a 
premium of $1,640. 6 % bonds, par, accrued interest and a premium
of $9,450.Sidlo, Simons Fels & Co., together with Sweet, Causey, Foster & Co., both 
of Denver—For 5)4% bonds, par, accrued interest and a premium of 
$4 203.Merchants Trust & Savings Bank, St. Paul—5)4% bonds, par, accrued 
Interest and a premium of $5,920. 5)4% bonds they offered $970 with
discount of $23 per bond. , ,

O. W. McNear & Co., Chicago— 5)4% bonds, par, accrued Interest and a
premium of $1,513 13. ___

Ferris & Hardgrove, Spokano—5)4% bonds, $981 per $1,000 bond, or $19 
discount per bond.
John E. Price & Co., Seattle— 5)4% bonds, par, accrued Interest and a 
premium of $922 50.Stern Brothers & Co., Kansas City—6 % bonds, par, accrued interest and a 
premium of $6,700. 5 )4 % bonds, par, accrued interest and a promium
of $1 ,2 0 0 .
U N IO N  C O U N T Y  (P . O . B la ir sv ille ) , G a .— BOND ELECTION.— On 

June 23 by a voto of 715 to 73 a $60,000 road bond issuo was voted.
U N I O N  C O U N T Y  (P . O . U n io n ) ,  So. C a ro  .—BOND SALE.— Wo are 

advised that this county recently disposed of $475,000 road bonds.
U N IO P O L IS , A u g la iz e  C o u n t y , O h io .— BOND ELECTION.— An 

election will be held July 15, it is stated, to voto on the question of issuing 
$2,500 town-liall improvement bonds.

U T A H  (S ta t e  of).— BOND OFFERING.— Reports stato that proposals 
will be received until 10 a. m. Aug. 1 by Hardin Bennion, Secretary of tho 
Stato Board of Loan Commissioners, for $4,000,000 4)4% 18-year road 
bonds. Interest semi-annual.

V A L V E R D E  C O U N T Y  (P . O . D el R io ) , T ex.—BOND ELECTION 
PROPOSED.—The “ Dallas News” of June 28 states that petitions asking 
for the calling of an election in this county to pass on an issue of from 
$400,000 to $500,000 bonds for good roads aro expected to bo circulated 
early in July.

V A L L E Y  C O U N T Y  (P . O . O r d ) , N e b .— BONDS VOTED.— By a voto 
of 1286 to 289 the question of issuing $1 0 0 ,0 0 0  court house bonds carried 
at an election held June 24.

V A N  W E R T , V a n  W e r t  C o u n t y , O h io .— BOND ELECTION.— An  
election will bo held Nov. 4 to voto on tho question of issuing $100,000 
street bonds.

V A N  W E R T  C O U N T Y  (P . O . V a n  W e r t ) ,  O h io .— BOND SALE.—Tho 
$20,383.07 5 % coupon road impt. (county’s portion) bonds, offered on 
June 28— V. 108, p. 2458—wero awarded oh that dato to W. L. Slayton 
& Co., of Toledo, for $20,507.41 (100.610) and interest. Duo $1,383.07 
Mar. I 1920, $1,000 each six months from Sept. 1 1920 to Sept. 1 1928, 
incl., and $2,000 Mar. 1 1920.

V A N  Z A N D T  C O U N T Y  (P . O . W ills  P o in t ) , T ox.— BOND ELEC
TION.— Reports state that an election will bo hold July 19 to vote on tho 
question of issuing $1,500,000 road bonds.

V E R M I L IO N  C O U N T Y  (P . O . D a n v ille ) , III.—BONDS NOT TO BE 
RE-OFFERED AT PRESENT.—Tho County Clerk advises us that (ho 
$14,900 county bonds, which did not sell on Juno 9— V. 108, p. 2560— 
will not bo put on tho market at present.

W A R E  C O U N T Y  (P . O . W a y c r o s s ) , G a .— BONDS VOTED.— Reports 
state that this county voted $630,000 road and $70,000 school bonds at tho 
election held Juno 27.— V. 108, p. 2560.

W A R R E N , T r u m b u ll C o u n t y , O h io .— BOND OFFERING.—Proposals 
will bo received until 12 m. today (July 5) by Geo. T. Ilccklingcr, City 
Auditor, for the following 5)4% special assessment paving bonds, aggre
gating $54,000: „ „$16,000 Howland Avo. bonds. Duo yearly on Juno 1 as follows: $1,000 

1920 and 1921, $2,000 1922, $3,000 1923. $2,000 1924 to 1926 incl., 
and $1,000 1927 to 1929 incl. „

5.000 Grant St. bonds. Due $500 yearly on Juno 1 from 1920 to 1929 
incl.

8.000 Grant St. bonds. Duo yearly on Juno 1 as follows: $500 1920, 
$1,000 1921, $2,000 1922, $1,500 1923, and $500 1924 to 1929 incl.

25.000 South Laird Ave. bonds. Duo yearly on Juno 1 as follows: $1,500 
1920 and 1921, $3,000 1922: $5,000 1923 and 1924, $2,500 1925. 
$2 ,0 0 0  1926 and 1927, $1,500 1928, $1,000 1929. „  ,

Auth. Sec. 3939 Gen. Codo. Denom. $500. Dato Juno 1 1919. Prln. 
and semi-ann. int. payablo at tho offico o f tho Sinking Fund Trustees. 
Cert, check for $500, payablo to tho City Treasurer, required. Bonds to 
bo delivered and paid for within 5 days from date of award. Purchaser 
to pay accrued interest.

Financial Statement, May 29 1919.
Total assessed valuation for 1919: ______ _____ _

Real estate____________________________________________ $25,660,510 00
Personal property______________________________________ 13,992,380 00

Total valuation___
Indebtedness—

General bonded debt___
Special assessment debt. 
Tnis issue_____________

$39,652,890 00
. $617,900 00
. 497,804 00
. 54,000 00

Total debt (Including this issue)--------------------------------------$1,169,704 00
Cash balance and investments in sinking fund, $5,000.
Tax rato, 15.4 mills.
Population, last Census, 11,081: present population, 27,006.
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BONDS AUTHORIZED.—The City Council on May 16 passed an ordi

nance authorizing the issuanco of 35,000 coupon atreet-lmpt. bonds at 
not exceeding 6 % interest. Denom. $500. Dato June 1 1919. Prin. 
and semi-ann. int. payablo at tho offico of tho Sinking Fund Trustees. 
Duo yearly on Juno 1 as follows: $1,000, 1920 and 1921; S1.500, 1922 
and 1923.

W A R R E N  C O U N T Y  (P . O . W ill ia m s p o r t) , I n d .—BOND OFFERING. 
— Proposals will bo received by Frank liildenbrand. County Treasurer, 
until 2 p. m. July 14 for $15,600 4)4% coupon tax-free Liberty Township 
special assessment) gravel road bonds. Denom. $780. Dato April 7 1919. 
Int. M . & N. Duo $780 each six months from May 15 1920 to Nov. 15 
1929, inch Purchaser to pay accrued interest.

A like amount of bonds was offered on May 12 V . 108 p. 1961.
W A S H I N T O N  S C H O O L  T O W N S H I P  (P . O . G r e e n c a s t le ) , P u t n a m  

C o u n ty , Ind.— BOND OFFERING.— Proposals will be received until 2 
p . m . July 17 by James O. Mulllnix, Township Trusteo, for $20,500 5% 
school house bonds. Denom. $500. Date July 15 1919. Int. semi- 
ann. Duo $500 yearly on July 15 from 1920 to 1932, incl., $1,000 yearly 
on Jan. 15 from 1921 to 1932, incl., and $500 Jan. 15 1933. Cert, check 
for $500, plus tho premium offered (if any), payablo to tho above trustee, 
required. Purchaser to pay accrued interest.

W A S H I N G T O N  T O W N S H I P  S C H O O L  D I S T R I C T  (P . O . P o r ts 
m o u t h ) ,  S c io to  C o u n t y , O h io .—BONDS VOTED.— Reports state that 
this district recently voted $25,000 school bonds. Tho vote cast was 77 
“ for”  and 23 “against.”

W A T E R T O W N , J e ffe rso n  C o u n ty , N . Y .—BONDS VOTED.—At an 
election held Juno 20 a proposition to issuo $60,000 5% bridge bonds, 
maturing Aug. I 1949, carried by a vote of 387 ‘for' to 222 “ against.” 
Proposals for these bonds will bo received on or about July 21.

W E B S T E R  T O W N S H I P  S C H O O L  D I S T R I C T  (P . O . S c o t c h  R id g e ) ,  
W o o d  C o u n ty , O h io .— BONDS VOTED.— Itoports state that this district 
voted $20,000 school bonds at tho election held Juno 3 (V. 108, p. 2563).

W E S T  A L L I S , M ilw a u k e e  C o u n t y , W is e .— BOND SALE.— On June 
21 tho following bids were received for tho $30,000 5% storm sower bonds. 
V. 108, p. 2458.Second Ward Savings Bank*$30,576 
Harris Trust & Savings Bk_ 30,570
Wisconsin Trust Co_______  30,500
Halsey, Stuart & Co_______  30,456

National City Co____________$30,401
Paine, Webber & Co____ 30.391
II. T . Holtz & C o__________ 30,375
John Nuveen & Co_____ 30 195

* Tho bid of this bank will probably be accepted by the Council at their 
meeting July 1 1919. All the above bids included accrued interest, blank 
bonds and certified check for $1,500.

WEST P A R K ,  C u y a h o g a  C o u n t y .  O h i o . — BOND OFFERING.—  
Stephen Hendrickson, Village Clerk, will receive bids until 12 m. July 8  
for tho following coupon bonds, aggregating $156,958 22:
$7,544 80 5 'A % special assessment water-main bonds. Auth. See. 3914, 

Gen. Code. Denom. $1,508 96. Dato April 15 
Due $1,508 96 yearly on April lo  from 1920 to 1924

4,480 00 514% special assessment water-main bonds. Auth. Sec,
Gen. Codo. Denom. $896. Dato April 15 1919,
$896 yearly on April 15 from 1920 to 1924 incl. .

2,139 00 5)4% special assessment water-main bonds. Auth. Sec. 3914, 
Gen. Codo. Denom. $427 80. Dato Apr. 15 1919. 
Due $427 80 yearly on Apr. 15 from 1920 to 1924 incl.

3,447 00 5% special assessment water-main bonds. Auth. Sec. 3914, 
Gen. Code. Denom. $344 70. Dato Oct. 15 1917. 
Duo $344 70 yearly on Oct. 15 from 1918 to 1927 incl.

4,410 00 5)4% special assessment water-main bonds. Auth. Sec. 3914, 
Gen. Codo. Denom. $882. Dato Apr. 15 1919. Duo 
$882 yearly on April 15 from 1920 to 1924 Incl.

9,144 00 6 % special assessment sewer bonds. Auth. Sec. 3914, Gen.
Codo. Denom. $914 40. Dato Oct. 15 1917. Duo
$914 40 yearly on Oct. 15 from 1918 to 1927 incl.

1,755 00 6 % special assessment sewer bonds. Auth. Sec. 3914, Gen.
Code. Denom. $175 50. Dato Oct. 15 1917. Duo 
$175 50 yearly on Oct. 15 from 1918 to 1927 incl.

40,000 00 514 % sewer bonds. Auth. Sec. 3939, Gen. Codo. Denom.
§1.000. rDat0i £u,o°oJ5  Due $10,000 Juno 15 1929,$20,000 Juno 15 1939 and $10,000 Juno 15 1949.

18.062 00 5% special assessment sewer bonds. Auth. Sec. 3914, Gen.
Code. Denorns i7 for $1,000 and 1 for $1,062. Dato 
Oct. 15 1917. Duo yearly on Oct. 15 as follows: $1,000 
1918. $2,000 1919 to 1926 incl. and $2,062 1927.

6,240 00 5% special assessment sower bonds. Auth. Sec. 3914, Gen.
Code. Denom. $624. Dato Oct. 15 1917. Duo $624 

yearly on Oct. 15 from 1918 to 1927 incl.
7,320 00 5% special assessment sower bonds. Auth. Sec. 3914, Gen.

Code. Denom. $732. Dato Oct. 15 1917. Duo $732 
yearly on Oct. 15 from 1918 to 1927 Incl.

11,382 00 5)4% special assessment sower bonds. Auth. Sec. 3914, Gen.
Code. Denom. $1,138 20. Dato April 15 1919. Duo 
$1,138 20 yearly on Oct. 15 from 1920 to 1929 Incl.

6.059 96 5)4% special assessment sewer bonds. Auth. Sec. 3914, Gen.
Oode. Denorns. 9 for $606 and 1 for $605 96. Dato 
April 15 1919. .Duo $606 yearly on Apr. 15 from 1920 to 
1928 Incl. and $605 96 Apr. 15 1929.

4,387 08 5% special assessment sewer bonds. Auth. Sec. 3914, Gen.
Codo. Denom. 9 for $438 70 and 1 for $438 78. Dato 
Apr. 15 1919. Duo $438 70 yearly on Apr. 15 from 1920 
to 1928 Incl. and $438 78 Apr. 15 1929.

8,462 38 5)4% special assessment sower bonds. Auth. Sec. 3914, Gen.
Codo. Denorns. 9 for $846 and l for $848 38. Dato 
Apr. 15 1919. Due $846 yearly on April 15 from 1920 to 
1928 incl. and $848 38 Apr. 15 1929.

5,102 8 8  5)4% special assessment sewer bonds. Auth. Sec. 3914, Gen.
Code. Denom. 9 for $500 and 1 for $602 8 8 . Dato 
Apr. 15 1919. Duo $500 yearly on Apr. 15 from 1920 to 
1928 incl. and $602 8 8  Apr. 15 1929.

4,372 64 5)4% special assessment sower bonds. Auth. Sec. 3914, Gen.
Code. Denorns. 9 for $-137 26 and 1 for $437 30. Dato 
Apr. 15 1919. Duo $137 26 yearly on Apr. 15 from 1920 
to 1928 incl. and $437 30 Apr. 15 1929.

5,812 62 5)4% special assessment sower bonds. Auth. Sec. 3914, Gen.
, Codo. Denorns. 9 for $580 and 1 for $592 62. Dato

Apr. 15 1919. Duo $580 yearly on Apr. 15 from 1920 to 
1928 incl. and $592 62 Apr. 15 1929.

6,826 96 5)4% special assessment sower bonds. Auth. Sec. 3914, Gen.
Codo. Denorns. 9 for $682 69 and 1 for $682 75. Dato 
Apr. 15 1919. Duo $682 69 yearly on Apr. 15 from 1920 
to 1928 Incl. and $682 75 Apr. 15 1929.

Int. semi-ann. Cert, check on somo bank other than tho one making tho 
bid, for 5% of amount of bonds bid for, payablo to tho Village Treasurer, 
required. Bonds to bo delivered and paid for at tho Village Clerk’s offico 
within 15 days from dato of award. Bidders are requested to bid sepa
rately for each issuo. Bidders for tho abovo described assessment bonds 
may deduct from tho gross amount or their bid bonds maturing prior to 
Juno 1919. Purchaser to pay accrued interest.

W E S T P O R T  (B o r o u g h ) , C l i n t o n  C o u n t y ,  P a . — BONDS ELECTION. 
— An election will bo held Aug. 2 to vote on tho question of issuing $28,000 
streot-iinpt. bonds.

W H A R T O N  C O U N T Y  C O M M O N  S C H O O L  D I S T R I C T  N O .  2 1 ,  
Tex.— BOND SALE.— An Issue of $9,000 5% school bonds was purchased 
a t  par and interest by tho State of 'lexas during Juno.

W H I T E - H O R S E  S P R I N G  C O U L E E  I R R I G A T I O N  D I S T R I C T ,  
T h u r s t o n  C o u n t y ,  W a s h . — BOND OFFERING.— Bids will be received 
until 2 p. m. July 11 by K. V. Do Lautour, Secretary Board of Directors 
(P. O. Olympia), for $700,000 6 % gold coupon bonds. Denorns. $100 and 
$500. Int. J. & J., payablo at the offico of the County Treas. required.

W H I T I N G  C O N S O L I D A T E D  S C H O O L  D I S T R I C T  ( P . O .  W h i t i n g ) ,  
M o n o n a  C o u n t y ,  I o w a . — BONDS VO'lbD.— Newspaper roports stato 
that an issue of $150,000 school bonds has been voted.

W H I T M A N  C O U N T Y  ( P .  O .  C o l f a x ) ,  W a s h .— BOND SALE.— On 
Juno 2 an issuo $120,000 5)4% road construction bonds was awarded to 
Ferris Sc Hardgrovo and Murphy, Favro Sc Co., both of Spokano, jointly, 
a t>100.10. Denom. $1,000 and $500. Dato July 1 1919. Int. J. & J. 
Duo yoarly from 1 to 10 years inciusivo optional any timo.
r  W H I T M A N  C O U N T Y  S C H O O L  D I S T R I C T  N O .  1 5 4 ,  W a s h . — BOND 
SALE.— On Juno 23 tho $4,500 1-5 year (opt.) school building and equip

ment bonds— V. 108, p. 2563—were awarded to the State of Washington 
at par for 5Ks. There were no other bidders.

W H I T M A N  C O U N T Y  S C H O O L  D I S T R I C T  N O . 16 7 , W a s h .— BOND 
SALE.—The State of Washington offering par for 5Ks was awarded the 
$3,500 1 10 year (opt.) school building bonds offered on June 21— V. 108, 
p. 2563.

W I C H I T A , S e d g e w ic k  C o u n t y , K a n s .— BOND SALE.— Reports 
state that this city sold on June 16 an issue of $65,000 4)4%  city impt. 
bonds to V. H. Branch of Wichita at par.

W IL L IA M S  C O U N T Y  (P . O . B r y a n ) , O h io .— BOND SALE.— On 
Juno 25 the following 5% road bonds, aggregating $215,000— V. 108, p. 
2560— were awarded to Sidney Spitzer & Co., of Toledo, for $216,280.55 
(100.595), accrued interest and printed bonds:
6,000 Main Market Road, Route 1, bonds. Duo $500 each six months 

from March 10 1921 to Sept. lO 1926.
18.500 Peugot Crossing & Fluntain Lane bonds. Due $500 March 10 1920 

and $1,000 each six months from Sept. 10 1920 to March 10 1929.
112,000 Inter-County Highway No. 456 bonds. Duo $5,500 March 10 

1920: $6,000 Sept. 10 1920: $5,500 March 10 1921: $6,000 each six 
months from Sept. 10 1921 to Sept 10 1924. inclusive: $5,500 
March 10 1925: S6.000 Sept. 10 1925; $5,500 March 10 1926; 
$6,000 each six months from Sept. 10 1926 to March 10 1929, incl.

78.500 J. Artor Weaver Road bonds. Due $4,000 each six months from 
March 10 1920 to March 10 1923, inclusive; $4,500 Sept. 10 1923; 
$4,000 March 10 1924; $4,500 Sept. 10 1924; $4,000 March 10 1925: 
$4,500 Sept. 10 1925; $4,000 March 10 and Sept. 10 1926: $4,500 
March 10 1927: $4,000 Sept. 10 1927: $4,500 March 10 1928; 
$4,000 Sept. 10 1928 and March 10 1929.

W I N T H R O P , S u f fo lk  C o u n t y , Mass.— TEMPORARY LOAN.— A 
temporary loan of $25,000, maturing Nov. 15 1919, has been awarded to
S. N. Bond & Co. of Boston, it Is stated, on a 4.39% discount basis, plus 
a premium of $2 .

Y A K I M A , Y a k im a  C o u n t y , W a s h .— BOND ELECTION.— An election 
will bo held Aug. 14 to vote on the issuance of $350,000 20-year sewer bonds.

CANADA, its Provinces and M unicipalities.
BRAMPTON, Ont.— DEBENTURES AUTHORIZED.— 'The Council 

recently passed a by-law, it is stated, authorizing the issuance of $17,000 
sewerage-system debentures.

BRIDGEWATER, N. S.— DEBENTURE SALE.— Tho $50,000 6 % 
30-year street-impt. debentures mentioned In V. 108, p. 1433, have been 
disposed of at 105.31, according to newspaper reports.

BRITISH COLUMBIA (Province o f).— DEBENTURE SALE.— On 
June 28 tho $3,000,000 5% 20-year gold coupon (with privilege of registra
tion) sinking fund debentures offered on that date (V. 108, p. 2657) were 
awarded, it is stated, to Wood, Gundy Sc Co., Dominion Securities Corp. 
and A. E. Ames & Co., of Toronto, jointly, at 93.34. Date July 2 1919.

CHARLOTTETOWN, P. E. 1.— DEBENTURE OFFERING.— It is re
ported that the city is receiving applications for tho $100,000 5% 20-year 
street debentures recently authorized. V. 108, p. 1961. Denom. $100 and 
$500.

CHATHAM, Ont .—DEBENTURES AUTHORIZED.— It is reported 
that tho City Council has authorized tho issuanco of $130,000 school 
debentures.

DEREHAM TOWNSHIP, Ont .—DEBENTURE SALE.— An issue of 
$22,000 5)4% 20-installment debentures has been purchased by C. II. Bur
gess & Co. of Toronto, it is stated.

EMBRO, Oxford County, Ont.—DEBENTURE SALE.— On Juno 25
G. A. Stimson & Co. of Toronto were awarded, it is stated, the $7,500 6 % 
20-year hydro-electric debentures.— V. 108, p. 2459— at 103.45.

GLENWOOD RURAL MUNICIPALITY, Man.— DEBENTURE ELEC
TION.— Tho "Financial Post’ of Toronto states that on July 7 a proposi
tion to issue $50,290 5)4% 30-installment road debentures will be placed 
before tho voters for approval or rejection.

KENTVILLE, N. S.— DEBENTURE SALE—  It is reported that on 
Juno 19 an issue of $50,000 5)4% 30-year street pavement debentures was 
awarded to tho Nova Scotia Trust Co. at 101.10. Denom. $500. Date 
Aug. 1 1919. Int. semi-annually.

LA VALLE TOWNSHIP, Ont .— DEBENTURE SALE.— C. H. Burgess 
Sc Co. of Toronto have purchased $6,500 6 % 20 installment debentures, 
it is stated.

MIMICO, O n t . - DEBENTURE OFFERING—  J. A. Lelfer, Town Clerk, 
will receive tenders until 12 m. to-day (July 5) for $55,000 5)4% 30-year 
debentures.

NEW WESTMINSTER, B. C.— DEBENTURE SALE.— Freeman, 
Smith & Camp Co. of Toronto are reported to have been awarded the $500,
000 6 % debentures, dated July 1 1919 and maturing July 25 1923.

QU ’APPELLE, Sask.— DEBENTURES A UTIIORIZED.—According 
to reports th Local Government Board has authorized the town to issue 
$8 ,0 0 0  6 )4 % 10-year curling and skating rink debentures.

PORTREEVE, Sask.— DEBENTURES AUTHORIZED.— It is reported 
that the Local Government Board has granted tho village authority to issue 
$1 ,2 0 0  7 % 10-year sdewalk, nuisance ground and well debentures.

RED DEER, Alta .— DEBENTURE OFFERING.— A. T. Stephenson, 
City Treasurer, will receive bids until 12 m. July 10 for $90,000 6 % 1-10-yr. 
serial debentures. Date July 1 1919. Prin. and semi-ann. int., payable 
at the Imperial Bank, Toronto, Montreal and Red Deer. This issue has 
been approved by the Public Utilities Commissioner of Alberta.

RICHLEA, Sash.—DEBENTURES AUTHORIZED.— It is reported 
that tho villago has been granted authority by the Local Government 
Board to isuo $2,500 15-year water supply debentures. • ■ <j ■■ >

TORONTO, Ont.—FINANCIAL STATEMENT.— Wo report the- fol
lowing financial statement in connection with tho sale of S3,000,000 4)4% 
harbor-improvement bonds.— V. 108, p. 997.

Financial Statement.
Assessed value of taxable property for year 1918____________ $605,727 725
Exemptions not included in abovo______________$87,375,684
Genoral debenture debt and city’s sharo local impt. debt_____$90,814,549
Rovenue producing debts as follows:

Waterworks__________________________________$15,944,772
Civic hydro-electric system___________________  9,219,194
Civic abattoir-------------------------------------------------  415,608
Industrial Exhibition_________________________ 1,230,075
Civicstreetrailway----------------------------------------- 2,370,237
Toronto Street Railway pavements__________  3,804,580

----------------- 32,984,466
$57,830 083

Less accumulated sinking funds on foregoing rev-
onuo producing debts__________________________ $6,508,809

Less accumulated sinking funds on balance general
debenturedebt_______________________________  13,540,465

----------------- 20,049,274
Not debenture debt_______________________________________ $37,780,809

Local improvement debt specially rated________ $13,951,603
Accumulated sinking fund thereon___________  6,230,067

Net local improvement debt_______________________________  7,721,539
ST. THOMAS, Ont .—DEBENTURE SALE— It, is reported that the 

$4 5 ,0 0 0  2 0 -year street railway and $8,000 10-year pavilion 5)4 % debentures 
authorized by a vote o f the people on May 27— V. 108, p. 2632—have been 
sold to local investors.

SARNIA, Ont .—DEBENTURE ELECTION.— On July 10, It Is stated, 
tho ratepayers vote upon tho Issuance of $350,000 5)4 % 2 0 -installment 
school building debentures.

SASKATCHEWAN SCHOOL DISTRICT, Sash.— DEBENTURES 
AUTHORIZED.— The following is a list of authorizations granted by the 
Local Government Board from May 31 to June 14 1919, according to the 
“ Monetary Timos”  of Toronto: Dodsland, $11,560 20 -years not ex.
8 % annuity. Viscount, $28,000 20-years not ex. 8 % annuity. Pictbn, 
$3,500 10-years not ex. 8 %lannuity. Glenavon, $10,000 20-years not
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ex. 8 % annuity. Wood End, $4,600 20-years not ex. 8 % installment. 
♦Rose Vale, $1,700 10-years not ex. 8 % annuity. *Centre Springs, $1,400 
10-years not ex. 8 % installment. *Ebcnfeld, $2,000 5-years not ex. 8 % 
installment. Brooksdale, $3,000 10-years not ox. 8 % annuity. Shannon 
View, $2,000 10-ycars not ex. 8 % annuity. *Springbrook, $1,500 10-years 
not ex. 8 % annuity. Downing, $4,500 10-years not ex. 8 % annuity. 
Ernfold, $10,500 20-years not ex. 8 % annuity. Beauchamp, $3,300 10- 
years not ex. 8 % annuity. Petrolea, $4,000 10-years not ex. 8 % install
ment. Bryn Mawr, $800 10-years not ex. 8 % annuity. *Grand Meadow, 
$3,500 10-years not ex. 8 % annuity. Ellerslie, $10,000 20-years not ex. 
8 % annuity. *Goodove, $10,000 2 0 -years not ex. 8 % installment. ♦Turn
out, $2,400 10-years not ex. 8 % annuity. Shannon Lako, $2,500 10-years 
not ox. 8 % installment. Whoosier, $1,500 6-years not ex. 8 % installment. 
Central Bark, $3,600 10-years not ex. 8 % annuity. T a ft , $600 o-years 
not ex. 8 % installment. Ridgehill, $3,500 10-years not ex. 8 % annuity. 
Shellbrook, $1,061 20-years not ex. 8 % installment. *Lunnville, $2,500 
10-years not ex. 8 % installment. Whitby, $1,200 10-jmars not ex. 8 % 
annuity. *Gagenville, $2,800 10-years not ex. 8 % annuity.

* To bo included in the next Local Government Board salo.
DEBENTURE SALE.— Tho following is a list of debentures reported 

sold from May 31 to June 14 by the “ Financial Post" of Toronto: Verwood, 
$4,100 to Nay & James, Regina; Rosthern, $35,000 to Regina Sinking Fund 
Trustees; Cavalier, $4,000 to Harris, Read & Co., Regina; Mundeil, $4,500 
to Regina 1’ub. School Sink. Fd. Trustees; Theodore, $19,500 to II. . Bir- 
kett & Co., Toronto; Bethune, $10,000 to Harris, Read & Co., Regina; 
Cosmopolitan, $2,800 to Can. Landed & National Investment Co., Winni
peg; Aysgarth, $1,500 to C. II. Burgess & Co., Toronto; Seward Hill, 
$3,300 to Waterman-Waterbury Mfg. Co., Regina; Belvoir, $3,250 to 
Sask. Life Insurance Co., Regina; Silver Cliff, $700 to C II. Burgess & Co., 
Toronto; Avalon, $2,700 to Wood, Gundy & Co., Saskatoon.

S A S K A T O O N ,  Sask.— DEBENTURES AUTHORIZED.— 'Tho Local 
Government Board, it is reported, has authorized tho city to issue tho 
following 5 lA %  debentures: $15,000 1-15-year street car, $34,000 1-15- 
year street railway extension. $5,000 1-10-year street grading, $8,000 1-10- 
year children’ home, $13,257.72 1-30-year sewer extension, $12,389.51
1-30-year water extension, $12,619.19 1-30-year sewer and water extension. 
Int. semi-ann.
. S U C C E S S ,  Sask.— DEBENTURES AUTHORIZED.— 'Tho village has 

been given permission by tho Local Government Board to issue $2,000 7% 
10-year street grading debentures, it is reported.

T R A F A L G A R  T O W N S H I P ,  O n t . — DEBENTURES AUTHORIZED.—  
It is reported that $6,000 electric light debentures have been voted.

T R U R O ,  N . S .— DEBENTURE SALE.— 'The Nova Scotia Trust Co., 
it is reported, has been awarded $25,150 5% 30-year debentures at 94.75.

V A N G U A R D ,  Sask.— DEBENTURES AUTHORIZED.— The Local 
Government Board, it is stated, has authorized tho village to issue $3,50 
15-year municipal hall debentures.

W I N D S O R ,  N . S .— DEBENTURE SALE— It, is reported that $40,000 
5H %  2 0 -year debentures have been sold to local investors at 1 0 1 .

W O O D N O R T H ,  M a n .—DEBENTURE SALE.—According to reports, 
A. E. Ames & Co. of Toronto recently purchased $50,000 514% 30-install
ment debentures at 100.44.

W Y O M I N G ,  O n t .— DEBENTURES VOTED.— By a vote of 56 to 54 tho 
ratepayers recently authorized tho.issuanco of $3 ,0 0 0  town hall debentures, it is stated.

f̂inancial NEW LOANS

Atlantic Mutual Insurance Company
N e w  Y o r k ,  J a n u a r y  2 4 t h ,  1 9 1 9 .

T h e T ru stees , in  co n fo rm ity  loith the C harier o f  th e C o m p a n y , su b m it th e fo l lo w in g  sta tem en t o f  its  a f fa ir s  o n  the
3 1 s *  o f  D ecem b er , 1 9 1 8 .

P r e m i u m s  o n  M a r i n e  a n ti  I n l a n d  T r a n s p o r t a t i o n  I n s u r a n c e  f r o m  t h e  1 s t  J a n u a r y ,  1 9 1 8 , t o
th o  3 1 s t  D e c e m b e r , 1 9 1 8 _____________ _____ ____ ________ _____ ________ ___ ____________  S 6 .6 8 4 ,8 9 1 .5 5

P r e m i u m s  o n  P o lic ie s  n o t  t e r m i n a t e !  1 s t  J a n u a r y ,  1 9 1 8 ..............................- ............................ .............. ........................ ...  1 ,0 7 2 ,5 5 0 .9 6
T o t a l  P r e m i u m s _______________ ___ _________ _______________________________________ _______ S 7 . 7 5 7 .4 4 2 . 5 1
F r e m l u m s  m a r k e d  o f f  as  t e r m i n a t e d  f r o m  1 s t  J a n u a r y ,  1 9 1 8 , t o  3 1 s t  D e c e m b e r , 1 9 1 8 ______  S 6 .7 5 6 7 5 0 8 T 8
I n t e r e s t  o n  th o  in v e s tm e n ts  o f  th o  C o m p a n y  re c e iv e d  ( l u r in g  th o  y e a r  $ 4 I S ,  1 0 6 .6 0
I n t e r e s t o n  D e p o s i ts  In  B a n k s , T r u s t  C o m p a n i e s , e t c ..................... .................  1 2 0 ,0 1 0 .8 4
R e n t  r e c e iv e d  less T a x e s  a n d  E x p e n s e s ...................................................................... .............. 9 7 .6 3 4 .5 1  S  6 3 5 ,7 ^ 2 .0 1
L o s s e s  p a id  d u r in g  th o  y e a r . .......................................................... ................. ... ........................ ... .............................................. 3 4 ,1 0 5 IS

L o s s : .S a lv a g e s ............................... ............................ 3 2 3 9 ,1 8 0 .5 1
U e -in s u r a n c e s ....................... .........................1 ,9 4 7 ,7 3 3 .0 3 S 2 .1 8 0 .0 P

SI, 919, C;
R e -I n s u r a n c e  P r e m i u m s  a n d  R e t u r n s  o f  P r e m i u m s   .......................... ............................... ... ..................S I , 7 5 0 ,9 3 7 .0 1
E x p e n s e s , in c l u d in g  c o m p e n s a t io n  o f  o ffic e r s  a n d  c le r k s , t a x e s , s t a t i o n e r y ,

a d v e r tis e m e n ts , e t c .................................... ... ................. ... ................................... .......................................... ................................S  9 9 6 ,0 1 9 .9 .8

A  d iv id e n d  o f  in te r e s t o f  S i x  p e r  c e n t ,  o n  t h o  o u t s ta n d in g  c e rtific a te s  o f  p r o f it s  w i l l  b e  p a i d  to  th e  
h o ld e r s  t h e r e o f , o r  th e ir  le g a l r e p r e s e n t a t iv e s , o n  a n d  a f t e r  T u e s d a y  th o  f o u r t h  o f  F e b r u a r y  n e x t .

T h e  o u t s ta n d in g  c e rtific a te s  o f  th e  is s u e  o f  I ' M 7  w il l  b o  re d e e m e d  a n d  p a id  t o  t h o  h o ld e r s  th e r e o f , o r  
t h e i r  le g a l r e p r e s e n t a t iv e s , o n  a n d  a f t e r  T u e s d a y  th e  f o u r t h  o f  F e b r u a r y  n e x t ,  f r o m  w h i c h  d a t e  a l l  In te re s t 
th e r e o n  w ill  c e a s e . T h e  c e rtific a te s  t o  b e  p r o d u c e d  a t  th e  t i m t  o f  p a y m e n t  a n d  c a n c e le d .

A  d iv id e n d  o f  F o r t y - f i v e  p e r  c e n t , is d e c la r e d  o n  th e  e a rn e d  p r e m iu m s  o f  th e  C o m p a n y  f o r  t h o  y e a r  
e n d in g  3 1 s t  D e c e m b e r , 1 9 1 8 , w h i c h  a r e  e n t it le d  to  p a r t ic i p a t e  I n  d i v i d e n d , f o r  w h i c h , u p o n  a p p l i c a t i o n , 
c e rtific a te s  w il l  b e  is s u e d  o n  a n d  a f t e r  T u e s d a y  th o  s i x t h  o f  M a y  n e x t .

B y  o r d e r  o f  t h e  B o a r d ,  G .  S T A N T O N  F L O Y D - J O N E S ,  S e c r e t a r y .
T R U S T E E S .

E D M U N D  L .  B A Y L I E S ,
J O H N  N .  B E A C H ,
N I C H O L A S  B I D D L E ,
J A M E S  B R O W N ,
J O H N  C L A F L I N ,
G E O R G E  C .  C L A R K .
J .  W I L L I A M  C L A R K ,  
F R E D E R I C  A .  D A L L E T T ,  
C L E V E L A N D  I I .  D O D G E .  
C O R N E L I U S  E L D E R T ,
G .  S T A N T O N  F L O Y D - J O N E S .

P H I L I P  A .  S .  F R A N K L I N .  
H E R B E R T  L .  G R I G G S  
S A M U E L  T .  H U B B A R D ,  
W I L L I A M  H .  L E F F E R T S ,  
C H A R L E S  D .  L E V E R I C H .  
H E N R Y ,  F O R B E S  M c C R E E R Y ,  
N I C H O L A S  F .  P A L M E R ,  
W A L T E R  W O O D  P A R S O N S .  
C H A R L E S  A .  P E A B O D Y .  
W I L L I A M  R .  P E T E R S ,
J A M E S  I I .  P O S T ,
C H A R L E S  M .  P R A T T ,

D A L L A S  B .  P R A T T .
J O H N  J .  R I K E R ,
J U S T U S  R U P E R T I  
W I L L I A M  J A Y  S O H I E F F E L I N .  
S A M U E L  S L O A N ,
W I L L I A M  S L O A N E ,
L O U I S  S T E R N ,
W I L L I A M  A .  S T R E E T .  
G E O R G E  E .  T U I I N U R E ,  
G E O R G E  C .  V A N  T U Y L ,  J r .  
R I C H A R D  I I .  W I L L I A M S .

C O R N E L I U S  E L D E R T ,  P resid en t.
W A L T E R  W O O D  P A R S O N S ,  V ice-P resid en t. 
C H A R L E S  E .  F A Y ,  2 d V ice-P resid en t. 
W I L L I A M  D .  W I N T E R ,  3 rd  V ice -P res id en t .

ASSETS.
U n i t e d  S ta te s  a n d  S t a t e  o f  N e w  Y o r k

B o n d s ____________________________ 3
S t o c k  o f  t h e  C i t y  o f  N e w  Y o r k  a n d  

S to c k s  o f  T r u s t  C o m p a n i e s  &  B a n k s
S t o c k s  a n d  B o n d s  o f  R a i l r o a d s ______
O t h e r  S e c u r itie s _____ __________ _____
S p e c ia l D e p o s i t s  in  B a n k s  a n d  T r u s t

C o m p a n ie s  . .  _______ ______________
R e a l  E s t a t o  c o r . W a l l  S t r e e t ,  W i ll ia m

S tr e e t  a n d  E x c h a n g e  P l a c e ....................
R e a l  E s t a t o  o n  S t a t e n  I s la n d  (h e ld  

u n d e r  p r o v is io n s  o f  C h a p t e r  4 8 1 ,
L a w s  o f  1 8 8 7 ) ____________________

P r e m i u m  N o t e s _____________________
B i lls  R e c e iv a b le _____________________
C a s h  in  h a n d s  o f  E u r o p e a n  B a n k e r s  

t o  p a y  losses u n d e r  p o lic ie s  p a y a b le
i n  fo r e ig n  c o u n t r ie s ....................... .........................

C a s h  in  B a n k  a n d  i n  O f f i c e ------------------
S t a t u t o r y  D e p o s i t  w i t h  t h e  S t a t e  o f  

Q u e e n s la n d , A u s t r a l i a _____ _______

3 .4 6 3 .0 0 0 . 00

1 ,3 8 5 ,5 0 0 .0 0  
3 ,0 6 9 ,8 7 9 .8 5  

2 8 5 ,4 1 0 .0 0

1.000. 000.00
3 ,9 0 0 ,0 0 0 .0 0

7 5 ,0 0 0 .0 0
6 6 3 ,4 3 9 .5 2
7 1 6 ,7 8 3 .3 6

2 8 6 ,9 0 4 .0 0
1 ,9 7 2 ,8 0 9 .6 1

___ 4 .7 6 5 .0 0
8 R i .8 2 3 .4 9 l .3 t

LIABILITIES.
E s t i m a t e d  L o s s e s  a n d  L o s s e s  U n s e t 

tle d  In  p rocess o f  A d j u s t m e n t ...............$  4 ,5 5 7 ,0 2 9 .0 0
P r e m iu m s  o n  U n t e r m i n a t e d  R i s k s . . .  1 ,0 0 0 ,9 3 4 .3 3
C e r t if ic a t e s  o f  P r o f i t s  a n d  In t e r e s t

U n p a i d ...................................................................   3 1 6 ,7 0 2 .7 5
R e t u r n  P r e m i u m s  U n p a i d ___________  1 2 9 ,0 1 7 .6 6
T a x e s  U n p a i d .....................................................   4 0 0 ,0 0 0 .0 0
R e -in s u r a n c e  P r e m i u m s  o n  T e r m i 

n a te d  R i s k s ...................................................................... 2 8 3 ,5 0 8 .9 2
C l a i m s  n o t  S e t t l e d , In c lu d in g  C o m 

p e n s a ti o n , e t c _______________   1 3 9 ,2 9 6 .1 0
C e r t if ic a t e s  o f  P r o f i t s  O r d e r e d  R e 

d e e m e d , W i t h h e l d  f o r  U n p a i d  P r e 
m i u m s .......................................   2 2 ,5 9 2 .5 4

I n c o m e  T a x  W i t h h e l d  a t  th e  S o u r c e . .  3 ,7 3 9 .9 3
C e r t ific a t e s  o f  P r o f i t s  O u t s t a n d i n g __  6 ,1 4 0 ,1 0 0 .0 0

B a l a n c e ......................................................................................... 3 ,8 2 5 ,5 7 0 .1 1

8 1 6 .8 2 3 ,4 9 1 .3 4
B a la n c e  b r o u g h t  d o w n _______ __________ __________ _____ __________ ____________ _____________ 3 3 ,8 2 5 ,5 7 0 .1 1
A c c r u e d  In t e r e s t  o n  t h o  3 1 s t  d a y  o f  D e c e m b e r , 1 9 1 8 , a m o u n t e d  t o ............................................................................ ...  9 5 .8 9 0 .4 5
R e n t s  d u e  a n d  a c c r u e d  o n  th e  3 1 s t  d a y  o f  D e c e m b e r , 1 9 1 8 , a m o u n t e d  t o _______________ ____  2 3 ,1 0 6 ,4 0
R e -In s u r a n c e  d u e  o r  a c c r u e d , in  c o m p a n ie s  a u t h o r i z e d  in  N e w  Y o r k ,  o n  th o  3 1 s t  d a y  o f

D e c e m b e r , 1 9 1 8 , a m o u n t e d  t o ............ .................................................................................................. .................................................................... 4 6 2 ,1 8 4 .3 1
N o t e :  T h e  In s u r a n c e  D e p a r t m e n t  h a s  e s t im a te d  th e  v a lu e  o f  th e  R e a l  E s t a t o  o n  S t a t e n  Is la n d

i n  excess o f  th e  B o o k  V a lu e  g iv e n  a b o v e , a t ______________ _________________ _______ " '6 3 ,7 0 0 .0 0
T h e  I n s u r a n c e  D e p a r t m e n t ’ s v a l u a t i o n  o f  S t o c k s , B o n d s  a n d  o t h e r  S e c u ritie s  e xc e e d s  th e

V  C o m p a n y ’ s v a l u a t i o n  b y ....................... - ................. ... ......................................................................................................................................................2 ,4 1 1 ,3 8 - 1 .1 1
O n  th e  b a s is  o f  th e s e  In c re a s e d  v a lu a t io n s  t h e  b a la n c e  w o u l d  b e ______________________________ 8 6 ,8 8 1 ,8 3 5 .3 8

Illlnols'lVast&Saiiii^sBaiik
CHICAGO

Capital, Surplus and Undivided Profits $16,400,000

Pays Interest on Time Has on hand at all times a variety of ex
Deposits, Current and Reserve oeUent seourities. Buys and sells
Accounts. Deals in Foreign Ex- Government, Munlolpal and
change. Tranaaots a General Trust Business. Corporation Bonds.

$ 1 ,0 5 7 ,7 9 1 .8 5  
CITY OF MINNEAPOLIS, MINNESOTA
Special Street Improvement Bonds.

Sealed bids will bo received by tho Committee on 
Ways and Means of tho City Council of tho Olty 
of Minneapolis, Minnesota, at tho offico of tho 
undersigned, W EDNESDAY, JU LY 9TH, 1919, 
at 3:00 o ’clock p. in., for $1,057,791.85 Special 
Street Improvement Bonds, dated August 1st, 
1919, and to bocomo duo and payable one-twen
tieth each year thereafter, the last one being pay
able August 1st, 1939, except tho bonds in pro
ceedings No. 505 and No. 550, which are to bo 
payable as nearly as practicable in ten equal an
nual installments, commencing August 1st, 1920.

No bid will bo entertained for said bonds for a 
sum less than tho par value of tho bonds bid for, 
and accrued interest to date of delivery, and tho 
rate of interest must bo bid by tho purchaser and 
must not be in excess of 5 por cent per annum, 
payable annually or semi-annually.

Tho right to reject any or all bids is hereby re
served. A certified check for two per cent of tho 
par valuo of the bonds bid for, made to O. A. 
Bloomquist, City Treasurer, must accompany 
each bid.

Circular containing full particulars will be 
mailed upon application.

DAN O. BROWN, City Comptroller, 
Minneapolis, Minn.

$ 2 0 , 0 0 0

C i t y  o f  B e lt ,  M o n t a n a
WATER BONDS

Notice is hereby given that tho Council of tho 
City of Belt, Montana, will sell at public auction 
water bonds of tho city for $2 0 ,0 0 0  0 0  G% 2 0 - 
year, optional after ten years, interest semi
annually—payablo in New York City, on the 
4TH DAY OF AUGUST, A. D. 1919, at 8 
O ’C LOCK, P. M., at the Council Chamber in 
said City. Certified cheek for $2,000 00 on 
National Bank as guarantee.

ELIZABETH McSHANE,
City Clerk.

$ 5 0 ,0 0 0 .0 0
TOWN OF MILFORD, CONNECTICUT

5% BONDS
Sealed proposals will be received by tho Town 

Treasurer at the offico of tho Board of Selectmen, 
Municipal Building, until 8 I*. M. JULY 22ND, 
1919, for the purchase of the abovo-named 
bonds, amounting to $50,000 00, with interest at 
five (51 per cent per annum. Bonds to bo dated 
August 1st, 1919. Principal and interest payablo 
in gold coin of tho United States of America. 

Right reserved to reject any and all bids.
For further information address

SANFORD HAWKINS,
Town Treasurer.

BOND CALL

CITY OF HUGO, OKLAHOMA
N otice  o f  Call For

BONDS
Holders of any or all of an issue of $150,000 of  

Water-works bonds of tho City of Hugo, Okla
homa, dated August 1, 1908, maturing August 1, 
1933, with option of payment at any interest- 
payment time on or after August l, 1918, and 
bearing 0 % per annum, payable semi-annually, on 
February and August 1 of each year, will ploaso 
take notice that all of said bonds have been land 
are hereby called for payment; and that funds for 
their pavment will be placed August 1, 1919, lu 
the Oklahoma State Fiscal Agoncy in New York, 
to-wit: Chatham & Phenix National Bank of  
Now York, for full payment of said bonds and 
interest accrued thereon.’

FOUNT BOWMAN,
City Treasurer
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