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THE FINANCIAL SITUATION.

The state of the money market is gtill the foremost
topic of discussion, and it furnishes some oceasion
for solicitude. Call money on the Stock Exchange
on Monday touched 209%,. This by itself would
be of little consequence. High ecall loan rates,
where, ag in this instance, they follow as the result
of over speculation, cannot be looked upon as any-
thing but wholesome, sinee if permitted to follow
their natural course they must serve as a corrective
and act to remove the excesses of speculation. What
does demand attention is the underlying conditions
out of which these high rates have arisen.

Last Saturday’s Clearing House bank statement
was very suggestive on that point and rather an
eye opener in some respects. BSurplus reserves were
once more pretby nearly wiped out, dropping from
864,077,130 June 28 to $6,433,700 July 5. Gov-
ernment; deposits, against which no reserves are re-
quired, were it is true reduced from $363,685,000
to $258,099,000 and the banks had to aid in con-
nection with the preparations for the very large
1st of July interest and dividend disbursements.
On the other hand, however, the Tederal Reserve
Board had the week before issued a warning against
excessive speculation and had cautioned against
undue borrowing at the Federal Reserve Bank, In
these circumstances it is rather discomfiting to find
that the Clearing House loan item, last Saturday,
ingtead of recording contraction was actually fur-
ther expanded in amount of over 100 million dollars,
rising from $4,910,566,000 to $5,011,433,000, Nof
only that, but the funds to make these new loans
seem to have to come from the I'ederal Reserve Bank
itself. At all events that would seem to be the
inevitable conclusion from the fact that the item,
which we have called the “tell tale” of the borrowings
by the member banks at the Federal Reserve Banlk,
namely the item of “Bills payable, Rediscounts,
Acceptances and other liabilities,” showed an in-
crease for the week in thelargesum of $138,539,000.
On June 28 the item stood at $685,247,000, or lower
than in any week since the Clearing House first
began reporting these figures in Februarvylast. Tast
Saturday the amount was $823,786,000.

In this state of things there appears singular
appropriateness in the additional statement which
the Reserve Board has issued the present week
animadverting further against the evils of stock
speculation and defining its policy towards such
speculation. We wish to express approval and
commendation of what the Board says in the fol-
lowing extract from the statement referred to:

It 1s not the function of the Treasury nor of the
TPederal Reserve banks or the banking institutions
of the country fo provide cheap money for stock
speculation, and the Board feels that the reflex
action of the rates for call money on stock collateral
upon the Government’s finanancial program and
the rvequirements of commerce and industry has
greatly decreased, and will confinue to decrease as
it becomes better and better understood that the
true functions of the banking institutions of the
gountry and of the Federal Reserve system, acting
in theiraid, is, subject to the temporary requirements
of the Government, to finance commerce and in-
dustry. Only those banking institutions which
adhere to this poliey are performing their true
function and are being wisely and conservatively
handled in the real interest of their stockholders and
the public. The demands for eredit for stock specu-
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lation must yield precedence to these prior demands,
and the rates for stock speculation ruling from time
to time, however erratic, can have no permanent
effect upon the rates for Government and com-
merecial and industrial purposes.

To have definitely established the faet that there
is no necessary connection between rates for specu-
lative purpeses and for commercial transactions is
in itself an important development.

Nao fruer words were ever spoken than those here
given, nor was any sounder policy ever outlined
than is comprehended in these words. Bul we
venture to ask if the Reserve Banks can be said
to be practicing what the Reserve Board is preach-
ing. Note what has been going on in recent weeks—
observe what happened in the very latest week.
The following is what last Friday’s weekly return
of the Federal Regerve Board said covering the com-
bined results of the 12 Reserve Banks:

“The statement indicates inereased borrowings by
member banks and large issues of I'ederal Reserve
notes, accompanied by further gold withdrawals.

Giold reserves show a deeline of 18.8 millions for
the week and of 72.9 millions since June 6, the
Iriday preceding the removal of the gold embargo.

An inerease of 59.2 millions is shown for war
paper on hand, while other digscounts went up 17.8
millions and acceptances—26.1 millions.”

The record becomes still more striking if we go
g few weeks further back, As compared with June
6 the total of bills discounted secured by Govern-
ment war obligations has risen from $1,620,994,000
to $1,632,689,000, the bills discounted secured
by commercial paper from $190,150,000 to $262,-
389,000, and the total of bills “bought in the open
market” from 8$198,307,000 to $330,679,000. In
other words the aggregate of all bills on hand in
the four weeks inereased from $2,009,431,000 to
$2,225,707,000, And a good portion of the funds
for the purpose came from the issue of Reserve notes.
In the four weeks the ageregate of Federal Reséve
notes in aetual circulation rose from %2,513,037,000
to $2,5652,348,000 and the amount of I'ederal Re-
serve Bank notes from $169,246,000 to $181,570,000.
Without saying anything about the increase in the
volume of bills discounted for the member banks
on commercial paper, what ean be saidin justification
of the Pederal Reserve banks in such a time a8 this
going into the open market to buy acceptances?
The Federal Reserve Bank at New York is in largest
measure responsible for the notable changes here
disclosed, In the four weeks between June 6 and
July 3 this Bank increased its portfolio of accep-
tances bought in the open market from $51,779,000
to $113,047,000, its bills discounted secured by com-
mercial paper from $38,949,000 to $65,674,000 and
its bills discounted secured by war obligations from
$634,661,000 to 8674,449,000. In brief, the grand
aggregate of bills on hand in the four wecks has
been raised from $725,380,000 to $8563,170,000.
During the same four weeks its gold reserve was
reduced from $766,150,000 to $656,096,000 and the
amount of Federal Reserve notes in  circulation
expanded from $736,674,000 to §762,015,000. This
Bank last Saturday had a gold reserve of only 42,89,
against its Reserve notes and net deposit liabilities
combined. Surely this is the pointwhere the warning
of the Reserve Board was needed and should beheaded.

The grain erop situation in the United States on
July 1, as indicated by the report of the Department
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of Agriculture issued on Wednesday, reflecting the
adverse effect of plant diseases and unfavorable
weather conditions in important producing localities,
was not go extraordinarily brilliant as a month earlier,
but winter wheat during June suffered more than
average deterioration, veducing the expecfation as
to yield by some 54 million bushels from the excep-
tional promise of a month earlier, and the spring
wheat estimate was reduced by 21 million bushels,
heat and rust being mainly responsible. How bright
the outlook still remains for & crop of tremendous size
will appear when we say that on the basis of present
indicationg the tofal crop will be 243 million bushels
larger than in 1918 and by 134 million bushels a new
high record. :
Corn area, as expected, has been decreased this
year, but condition is at present a little above the
average at date, so that & crop in exeess of a year ago
is now foreshadowed, although the tentative estimate
is about 250 million bushels under the final vesult
for 1917, which was the high record. Oats, with
wheat, were unfavorably affected in June by elimatic
conditions and the current promise is for a yield
43 million bushels under the total then counted upon,
but larger than the average crop nevertheless. The
barley erop, due to a cutting down of the area, is
not expected to reach the proportions of a year ago,
but record yields of rye and rice are predicted.
Pinally, the six geains (corn, wheat, oats, barley,
rye and rice) will, if current prognostications are
realized, give an aggregate production for 1919 of
5,755 wmillion bushels, or 331 million bushels more
than in 1918 and only 127 million bushels logs than
the record harvest of 1915.
" Corn area is given as 102,977,000 acres, which is a
reduction of 4,29, this year. The general condition

of the erop on July 1 af 86.7 compares with 87,1 Iask

year and a ten-year average of 84.0. Following its
usual method of interpreting the condition figures
the Department announces the July 1 promise as
for a yield of 27.3 bushels per acre, which on the
acreage planted would give a total product of 2,815~
000,000 bushels, or 232 million bushels more than
the crop of 1918 but 250 millions less than the recosd
production of 1917.

Spring wheat depreciation of 10.3 points is an-
nounced for June and, at 80.9, the present status of
the crop contrasts with 86.1 lust year and a (en-year
average of 83.5. The indicated yield per acres of
14,3 bushels forecasts an aggregate production of
322 096,000 bushels, which compares with 36854
million bushels in 1918 (the record) and 233 million
bushels in 1917. Winter wheat, although showing
deterioration during June, was at 89, in much belter
condition July 1 than in 1918 and 8.5 points above
the ten-year average. The Department has lowered
its estimate of average produet per acre to 17,1
bushels but this affords a total yield of 838,512,000
bushels, or 250 million bushels more than in 1918
and 153 millions greater than the established high of
1914, The outlook now is, therefore, for a wheat
ageregate of 1,160,678,000 bushels, against 917
million bushels in 1918 and 1,026 millions in 1915,
Wheat stocks in farmers’ hand on July 1, it is pointed
ouft in this report, were very maoderate but this fact
loges significance in view of the enrrent crop promise.
They are estimated at 19,644,000 bushels this year,
against 8,063,000 bushels & year ago and an average
carry-over July 1 for the five years 1913 to 1917 of
37,413,000 bushels,

Oats condition although showing a more than
usual drop during June was on July 1 at 87, better
than in 1918 and above the ten-year average. The
current. promise is officially announced to be for a
yield of 1,403,128,000 bushels, this being 135 million
bushels under last year and falling 183 millions
below 1917, Barley production for the year, now
estimated at 230,900,000 bushels, fails by 25 million
bushels to approach the 1918 high-water mark, but
therye yield is expected fto reach 103,000,000
bushels;or 13 million bushels more than a year ago,
and, at 42,500,000 bushels, the rice harvest will
exceed the 1918 total by more than 2 million
bushels.

New high records in bank clearings have recurred
so frequently since the outbreak of the war in Europe
that the setting of a new mark has ceased to be
cause for more than passing comment. Nothing
is to be gained in following step by step the high
records in elearings established sinee the war impatus
ficst began to be felt; so let it suffice to say that,
even as the May total exceeded all preceding monthly
aggregates in our history, so June runs ahead of
May and sets a new figure to be overtopped. Further-
more, the total for the six months ended Jung 30
1919 not only exeeeds that of the corvesponding
period of last year by 2014 billion dollars but is
more than double that of 1915,

This showing furnishes unquestionable evidence of
great and continued, and more or less progressive,
activity in the mereantile and industrial affairs of
the eountry, but it should not obseure the important
influence on the fotals of the extremely high prices
prevailing for praetieally every commodity of general
use. Here and there, to a limited extent, an easing
in prices may now be discernible but, quite generally,
whether as regards food or c¢lothing or luxuries or
other commodities, eost ig higher this year than last
and still the trend is upwards. The aggregate of
elearings for the month in 1919 at 174 cities iy $34,-
230,459,901 an augmentation of 25.39%; over June of
1918 and of 28%, over 1917, whilefor the first half of
the current calendar year there are increasesof 18.7%
and 24.19, respectively. At New York the gain for
the month reaches no less than 339 compared with
last year, and there is an improvement of 22.6%
contrasted with two years ago, with the six months’
total exhibiting expansion of 22.49% and 18,19, res-
pectively. Outside of this city the June aggregate
ig 16.2%, heavier than that of last year and 36.1%
above 1917, and for the six months there are in-
creases of 14.19, and 32.4%,. As regards the indi=
vidual gities it is to be stated that for the month 18
established new high records for any sueh period,
32 report losses and all but a very few of the remainder
are high-water marks for June. Tor the first half
of the year 1919 all but 37 eities record gains over
1918 and in quite a number of cases the increases
are conspicuously large. Among the 48 cities show-
ing augmenta‘ion in excess of 20% we note Pitts-
burgh, Baltimore, Buffalo, Cleveland, Detroit,
Akron, Flint, San Francisco, Los Angeles, Portland,
(Ore.), Oakland, Minneapolis, Denver, Duluth,
Richmond, Dallas, Memphis, Atlanta, Norfolk,
Birmingham, Jacksonville and El Paso—a truly
representative list of centres of business activity,
Analysed by groups, the six months’ aggregates are
in every case heavier than a year ago,and, moreover,
thesecond quarter of the year with a total 954 billions
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better than for the first three months is the heaviest
on record for a three-month period,

Stock fransactions at the New York Exchange in
June were of a little smaller volume than in May,
but very mueh in excess of June of 1918, and, in
fact, above the totals for the like period of any earlier
year in our history, notwithstanding the high
rates for money on call ruling much of the time
calculated to discourage speculative activity. The
dealings totaled 32,860,365 shares against 11,772,
261 shares last year and 19,092,653 shares in 1917,
while for the six months the sales were 141,334,086
shares against only 73,769,440 shares a year ago,
101,891,387 shares in 1917 and the half-year high
record of 176,055,746 shares made in 1901, Bonds,
also, were much more actively dealf in than in June
of 1918, but the augmentation was due in greatest
measure to the heavy transactions in Liberty Loan
issues, of which the turnover alone was no less than
186 million dollars par value out of a total of bond
sales of all kinds of 25414 millions. For the six
months the trading in all classes of bonds, due to
the extremely haavy sales of Liberty bonds (over 114
billion dollars) were very decidedly above the corres-
ponding period of any earlier year, and, at
1613 millions, compare with 742 millions last year
and 508 millions in 1917. At Boston the dealings in
stocks were likewise much larger than in 1918,
covering for the month 861,816 shares against 296,311
shares and for the six months 3,628,122 shares
against 1,796,920 shares. Chieago, too, exhibits

very appreciably heavier aggregates—for the month,
478,199 shares against 208,453 shares, and for the
six months 2,624,729 shares against 763,628 shares.

Canadian bank elearings, continuing the favorable
showing of preceding months of 1919, exhibited

noteworthy expansion in June over the same period
a year ago, with all but three places contributing
to it. The increase in the aggregate for the 25
cities reporting comparative figures is, 17.909%, over
laat year, while contrasted with 1917 the gain reaches
24.7%. Tor the six months since Jan. 1 the total
exceeds that of 1918 by 16.99%, with Montreal,
Ottawa, St. John, London, Moose Jaw, Kitchener
and New Westminster leading in percentages of
inerease. Indicating currant activity in speculation
we note that the transactions on the Montreal Stock
Exchange for June 1919 aggregated 453,524 shares
against only 54,930 shares in 1918, and the aggregate
for the six months at 1,478,361 shares is not only
close to four times that of a year ago but a little
ahead of the periaod in 1916—the year of heaviest
fransactions on the Canadian mart.

President Wilson is back in Washington, after a
stay in Furope of about seven months, interrupted
only by a hurried trip home last February to be
present during the closing days of the old Congress.
Arriving in Hoboken Tuesday afternoon on the
transport George Washington, he and his party pro-
ceeded to Carnegie Hall, where he was formally
weleomed by Mayor Hylan in behalf of the city and
Governor Smith in behalf of the State. The greeting
was cordial in the extreme all along the route from
the time that the President's ship was first sighted at
sea—some 50 miles out from Sandy Hook—by the
superdreadnaught Pennsylvania, carrying members
of the Cabinet and of Congress, until his train pulled
out of the Pennsylvania RR. terminal for Washing-
ton Tuesday evening. In the National Capital the

people remained up in large numbers until after mid-
night fo welcome home their distinguished fellow-
eitizen,

For several days prior o his arrival the idea had
been given special prominence in the editorial col-
umns of several newspapers that the President had
lost much in personal and political prestige by and
during his protracted stay in Europe. According
to all the accounts, this idea did not find substantia-
tion in the welcome extended to the Chief Executive
either in this cily or in Washington. Probably the
address that he made to the Senate Thursday after-
noon on the Peace Treaty and League of Nafions,
and the series of addresses which he purposes making
on those subjects in the course of a trip to the Pacific
Coast, beginning about two weeks hence, will afford
a better opportunity to gauge his political status
than did the welcome on Tuesday and the brief ad-
dress at Carnegie Hall. The latter was largely of a
personal and friendly character, the references to the
Peace Treaty being only general, He characterized
that document as “a just peace,’” and said: “I believe
that if you will study the peace you will gee that it is
a just peace, and a peace, which, if it can be pre-
served, will save the world from unnecessary blood-
shed.” 'The only reference of the President to those
who have opposed the Peace Treaty and the League
of Nations was made in these words: “I am afraid
gome people, some persons, do not understand that
vision. They do not see it. They have looked too
much upon the ground.”

Upon his arrival at the executive offices of the
White House Wednesday morning naturally Mr,
Wilson found a mass of accumulated business await-
ing his attention and action. It was estimated in
Washington dispatches that afternoon that two weeks
would be required to clear up this work, It was
made known at the White House that probably this
length of time would intervene before the President
would start on his speech-making trip in defense and
support of the Peace Treaty and the League of
Nations. Wednesday morning the President sum-
moned his Secretary, Joseph P. Tumulty, and in-
structed him to inform the waiting newspaper cor-
respondents that during the two weeks’ interval he
wonld be “ready to place himself at the disposal of
the Senate Foreign Relations Committee, or other
committees, to answer questions concerning the
Peace Treaty and the League of Nations.” It is
gratifying in the extreme, that, even at this late
hour, the President has seen the wisdom of con-
ferring with those who must take final action in
behalf of the United States Government on those
two documents. Perhaps this decision will fore-
stall some of the strong, and even bitter, oppogition
to them fthat has been developing. The President
also conveyed the information that he would go
time hig trip as to reach the Pacific Cloast coincident
with the arrival there of the newly organized Pacific
fleet, Wednesday afternoon official announcement
was made by the Navy Department that it would
leave Hampton Roads on July 19, and would be at
Sun Diego, Cal., between Aug. 5 and 10.

The President laid the Peace Treaty with the
League of Nations covenant before the Senate
Thursday afternoon. Seemingly and unfortunately,
he did little more, inasmueh as he spoke in general,
rather than specific, terms, and did not answersome
of the principal objections that have been made to
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both proposals. Interestin the event, naturally, was
keen in the extreme. The audience is said to have
“taxed every part of the limited floor space,” and
to “have listened mostly in silence to the President’s
message,” the applause having been given largely as
he entered the Senate ehamber and after he had
finished speaking. The President made known his
intention of delivering a separate address at some
future date on the supplemental agreement with
France to render assistance in case of unjustifiable
aggression on the part of Germany,

The Paris advices have not told of striking develop-
ments at the peace conference. The report in circu-
lation in both the French and American capitals early
in the week that Secrelary of State Lansing would
sail for home sooner than indicated lagt week, and
the definite announcement in Washington on Wed-
nesday afternoon that he would leave Brest yesterday,
naturally caused considerable surprise and aroused
not a little curiosity as to the real cause of his scem-
ingly hasty departure. Af first it was rumored in
both Paris and Washington that he had been re-
called, but prompt denials fwere forthcoming from
both centres, particularly the latter. It was stated
there that he was coming back sooner than originally
announced beeause “of the acknowledged advis-
ability of having some one here who could advise
and consult with the Senate frequently as to the
reason for every elause and provision in the Peace
Treaty and the League of Nations covenant.” [Thurs-
day morning Washington advices stated that another
reason for Mr. Lansing’s early return was the neces-
sity of enlarging the State Department to meet the
requirements that would grow out of the consideration
and probable adoption of both the freaty and the
covenant. According to a Washington dispateh last
* avening the Senate Foreign Relations Committee
plans to call Mr. Lansing as a witness with respect
to the Peace Treaty and the League of Nations.
Authoritative denials were made also of the re-
ports from Paris of serious differences between
President Wilson and Mr. Lansing, and between the
latter and other members of the American ‘peace
delegation, While no speeific official announcement
to that effect was made, Washington dispatches
Thursday morning said it had been learned definitely
from official sources that Acting Secretary of State
Polk would suceeed Mr. Lansing as a member and
head of the American peace delegation, Tt was stated
in a Washington dispateh yesterday afternoon that
he would sail for France July 21, probably on the
Imperator, and that he expected to see Mr. Lansing
for one day in New York, With the departure of
Secretary Lansing, yesterday, only two members of
the American delegation remained in the Irench
capital. They are Henry White and General Tasker
H. Bliss. Col. . M. House is expected to go to
Paris from London oceasionally to assist the delega-
tion in an advisory capicity.

The hope was expressed at the close of last week
that the completed treaty with Austria would be
handed to her delegates at St. Germain by Tuesday
of this week. In faet, according to the Paris advices
for several days previous, that day had been definitely
named for the event. Monday evening it became
apparent that it would be necessary to postpone it
until the last of this week, if not still longer, “al-
though the document had been put in type and de-

livered to the printer.” It seems that the delay
was due to “a decision of the Council of Five to
devote further time to consideration of the Austrian
territorial questions,” They were to be taken up by
that body the following day. On Tuesday an-
nouncement was made that, in reply to a note on the
subject, the Austrian delegation would be informed
that “their Government would be admitted to the
League of Nafions as soon ag it complies with the
necessary conditions.” The advices stated also that
the eommunication, which was sent in due fime,
would be “of a friendly character.”

According to a special cablegram from Paris to a
New York nawspaper Monday morning, the Turkish
situation was giving the Counecil of Five considerable
anxiety. It was claimed that it had been admitted
that the Council had “made a mistake in the sudden
decision to allow the Greeks to occupy Smyrna,”
and that this action had “aroused the Turks,” who
were said to be planning to conduct a vigorous cam-
paign “with a view of preserving the Turkish Tm-
pire.” The Turkish problems were reported to have
been laid before the Allied military leaders, as it was
believed by the Council of Five that the situation
“rave every indication of requiring Allied military
measures of extensive scope.” Special importance
and significance appeared to be attached in Paris to
the appointment of Colonel William Haskell, a
former American army man, but recently an aide of
Herbert Hoover, in charge of relief work in Rumania,
as Allied High Commissioner to Armenia. While on
the surface it appeared that it would “be his main
duty to direct relief measures,” in diplomatic circles
it was said to have been suggested that essentially
he would rule Armenia until the mandate question
was decided, and that his appointment might easily
have been for the added purpose of “influencing sen-
timent quiekly in America in favor of at least accept~
ing the Armenian mandate, which the President is
under promise to recommend to Congress as soon as
he reaches Washington.”

Parig advices made it elear that the Peace Confer-
ence authorities were even more disturbed over politi-
cal conditions in Hungary than over the alleged
abtitude of the Turkish delegates. The report late
last week from Vienna that, upon the order of Bela
Kun, forty out of fifty youths from the Budapest
Military Academy, who held the central telegraph
station, and who had “surrendered to Sovief forces
after the anti-Communists had failed to send aid,”
had been executed, naturally aroused great resent-
ment. According to dispatehes from Vienna Colonel
Romanelli of Ttaly, the only Allied representative
there at the time, protested against the hanging, but
was unable to save the forty military collegians.
Prior to this deplorable incident Bela Kun had been
acting badly by having held up steamers carrying
food supplies for Czecho-Slovakia. Herbert Hoover
brought the latter situation to the attention of the
Couneil of Five and is reported to have “‘stated that
the task of feeding Southeastern Europe virtually
was at & standstill, through the seizure by Bela Kun
of all craft on the Danube and his refusal to permit
their use by the Allies.” The assertion was made in
a Paris dispateh on Monday that “Bela Kun is defying
the Allies, like the Turks, which is leading some of the
ablest commentators here to describe the present
gituation as intolerable.”” It became known here
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on Tuesday that, upon the suggestion of Premier
Clemenceau, the Supreme Council had instituted an
investigation of the milifary strength of Bela Kun.
The Allied Military Intelligence Bureau was said to
have received reports that indicated that his strength
was increasing and that “200,000 Hungavians might
rally to his support, although not half could be
equipped.’” 'The assertion was made that Bela Kun
had been “maintaining himself largely on the Allied
supplies taken from Hoover's relief trains, which he
had seized.” Thursday morning Paris reported that
the Council of Five had been advised that Bela Kun
“proposed to sell a large amount of securities that
he held,” and that the Council was considering send-
ing a note to him “disapproving of his plan.” The
Council was said to feel that “itis to the best interests
of the Allies and Hungary that the securities be kept
within Hungary.” Yesterday morning's advices
from the French capital stated that reports had been
received from Vienna that the Hungarian Bolsheviki
were penefrating lower Austria, “supposedly with
the intention of moving against Vienna and Neu-
stadt,”” Last evening it was reported in Paris that

the Bulgarian treaty would be “ready for considera-
tion by the Allied delegates by July 25."

Nearly all the cablegrams from Berlin and Weimar
over the week-end and during the first few days of
this week foreshadowed early action by the National
Assembly on the Peace Treaty. 'This was not sur-
prising, in view of the full knowledge on the part of
the German authorities that the blockade against
their country would not be lifted until the treaty was
ratified and signed by the President. The German
authorities and people realized full well also that,
without the lifting of the blockade, it would be im-
possible to attempt to establish normal conditions
again, If was reported here on Tuesday morning in
a dispatch from Berlin that the Federal Committee
of the National Assembly had approved ratification
of the treaty. That afternoon a French news agency
message from Basle stated that the bill providing
for the ratification would be presented during the
day to the Constitution Committee of the National
Assembly and would be discussed by that body as a
whole the following day. This program was carried
out, and Wednesday afternoon word was reeeived
direct from Weimar that “the resolution ratifying the
Peace Treaty was adopted by the German National
Assembly by a vote of 208 to 115, 99 members ab-
staining from voting.” It was recorded that Dr.
Hermann Mueller, Foreign Minister, in introducing
the bill providing for the ratification of the treaty,
deelared that “we are about to enter upon a forty
years’ march through the desert.”

The German authorities had been informed through
a note from Paris that the protocols must be regarded
as a part of the treaty and be ratified as such. The
resolution providing for the ratification that was
adopted by the vote already given stipulated that
“the Peace Treaty signed on June 28 1919, as well
a8 the protocols annexed and speeial agreements on
military oceupation of the Rhineland, are hereby
ratified,” and it was added that “the law becomes
effective from the date of its promulgation.”” Thus
Germany was the first of the signatory nations to
ratify the treaty. President Ebert signed the bill
at 8 o’clock in the evening of the same day that it
was approved by the National Assembly, according
to “Vorwaerts,” and it was dispatched by a special

courier to Versailles at once. Accompanying the
document was said to have been a request that the
blockade be lifted by the Allies immediately, but
Paris advices stated that some days at least would
elapse before this would be done.  President Wilson,
in the course of an interview with the Washington
newspaper correspondents—said to have been the
first since May 1917—was reported to have said that
the blockade would be lifted with the ratification of
the treaty by the German National Assembly, but
that as o matter of fuct, the resumption of trade be-
tween the United States and Germany would be
governed to a considerable extent by the scarcity of
ships. Acting Secretary of State Polk announced
yesterday afternoon that “trade relations between
the United States and Germany will be resumed at
once and that the censorship over mail and tele-
graphic communication will be lifted. The President
made it clear also that American troops would he
kept in the Rhine country until Germany fulfills the
military terms of the Peace Treaty. 1t was reported
in Copenhagen and Berlin cablegrams yesterday after-
noon that Maximilian Harden, editor of “Die Zu-
kunft,” will be appointed German Ambassador to
Washington.

When Great Britain, Belgium, France, the United
States and Ifaly will take formal action with respect
to the freaty is nof certain. Ividently the Fiume
question must be straightencd out before the legis-
lative body of Italy ean pass upon it, The French
Chamber of Depufies is expected to take up formal
discussion of the freaty about Aug. 1, and it is hoped
that a vote may be reached some two weeks later.
Action by the Senate, according to Paris advices, 18
nof likely to be taken until during the first ten days
of Beptember. There is nothing yet to indicate
when the United States Senate will act.

As the days pass the German people will hayve ample
opportunity to realize both the cost of the war and
of reconstruetion. Matthias Frzberger, Viee-Chan-
cellor and Minister of I'inance, gave them due warn-
ing on these matters in an address before the National
Assembly Tuesday. He said that the year's expen-
ditures will be about 17,500,000,000 marks, and
announeed that after October 18t nexi there would
he no more war funds but that “a regular budget
system must be established,” Continuing, he de-
clared that “there must be no more unproductive
expenditures,” and that “a gradual abolishment of
non-employment grants must be faced,”” Estimating
the “full requirements” for the present year ab
25,000,000,000 marks, and having outlined the re-
turns fo the Government from faxation measures,
bath before and during the war, and having shown
the probable revenue from new tax hills, the Finance
Minister stated that “‘there still remaing a sum of
more than 10,000,000,000 marks to be covered.’”
He informed the members of the National Assembly
that he would introduce at an early date two bills
providing for new taxes which would “eall for a large
gingle levy on property and a large tax on business
turnovers.” ‘“The money for the payment of indem-
nities must be obtained in some other way,'" deelnred
Herr Erzberger. Continuing to emphasize the ne-
cessity of adopling extreme measures to meet (he
financial requirements of the country, the Finance
Minister asserted that “a foating debt of 72,000 ,000,=

000 marksjis’a constant danger,”  This vast amount,,
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he said, could be taken care of either through “con-
version into a funded loan or by extincfion by big
levies and & heavy property tax."” Herr Erzberger
made it perfectly plain that there can be no eseape
from heavy taxation for the wealthy people of Ger-
many, and said “the income from capital must be
taxed much more heavily than the inecome from work,”
He added that an inheritance tax and s heavy tax
levy on property will be initial steps that will be
taken. Having made use of big figures throughout
his address in order to give his hearers a comprehen-
sive idea of Germany’s financial position, he declared
that “the Empire’s income must be inereased 9007,
and that of individual States and communes perhaps
1009%."” 1In closing,the Finance Minister asked that
“the taxation bills be disposed of before a reecess is
taken by the National Assembly.”

Labor conditions in Germany were not lost sight
of. A dispatch from Frankfort, dated last Sunday,
gtated that “the railway strikers who had been
holding up the train service in Southern and Tastern
Germany had decided to resume work, but insist
that their demands be metf.” Thursday morning
the lahor situation in Germany was characterized
as “calmer, under the direction of Gustav Noske,
Minister of National Defense.”

Tollowing the announcement by Lloyd George in
the House of Commons last week that the former
German Emperor sould be brought to London for
trial before an international tribunal, there was a
vast amount of academic diseussion of the subjeet in
that eentre and Berlin. One of the questions raised
was as to whether President Wilson knew of this plan
and had given his consent to it, The advices made it
clear that not only was he cognizant of the contem-
plated legal proceedings, but that he had agreed tothem
and, moreover, had vetoed the suggestion that the
trial be held in Washington, At first Lloyd George's
announcement in the Houge of Commons last week
that the former Emperor wounld be brought to trial in
London is said to have “taken the country by storm,”
but upon sober-minded second thought itwas realized
by Government authoritics and citizens as well,
that undoubtedly it would prove a highly undesirable
undertaking., Considerable doubt was expressed as
to whether the Holland authorities would surrender
the former Kaiser. Ixcitement, mingled with resent-
ment, is said to have resulted from the announcement
in Germany of the determination to try him in the
British capital, According to dispatches received
toward the end of the week, the former Kaiser and
his wife were not disturbed oyer the whole situation,
believing that “any proceedings from Allied quarters
would be protracted for many months without any
certainty that the Netherlands Government would
consent to hand the former Kaiser over for trial.”

The reports from Paris and the leading centresof
Ttaly during the first few days of the week told of
serious conditions in bhat country. Sunday morning
a long cablegram was received from Florence stating
that the red flag had been hoisted there and that “all
the available supplies in dozens of places have fallen
into the hands of the crowds or of the self-styled
soviets.” Considerable rioting was reported at va-
rious centres, most of which was attributed to the
continuance of high prices for food that prevailed
during theTwar, The resorl to force on the part of

the people is reported to have reduced the prices from
50 to 75%, however. Although there is a large
colony of Americans in Florence, it was stated fhat
their property was not damaged during the dis-
turbances of Iriday and Saturday of last week.

Early this week it was claimed in cablegrams from
Rome that the troops had restored order in Florence
and that the strike had been declared off at midnight
Iast Saturday. Premier Nitti declared that the recent
disorders were economic in origin., The Ifalian
Socialist organizations were reported to have decided
upon a general strike for July 20 snd 21, “as a protest
against Allied intervention in Russia and Hungary.”
On Tuesday 16 was reported from Rome that an
Anarchist plot to attack the central part of that city
had been discovered “by the arrest of 16 of the con-
gpirators.” The same day fresh clashes between the
Irench and Ttalians at Fiume were said to have
ocemrred, during which about a dozen French
colonial soldiers had been killed. As a result of this
and other incidents of a similar character, a com-
mission consisting of four Generals, representing
France, Italy, Ingland and the United States was
appointed to investigate the disturbances there and
at other Adriatic ports. Major-General Charles P,
Summerall is the American member. According to a
dispateh from London on Wednesday King Vietor Em-
manuel had issued a decree that “profiteers will, in
the future, be fined 10,000 lire or sentenced to prison
for from three months {o three years, and will in
addition suffer eonseription of goods.” From Milan
came the report the same day that the Government
would make extensive purchases of food with a view
to increasing the gsupply at home and reducing prices.
By Wednesday condifions in the sections of Italy
where the disturbances had been most serious were
reporfed as considerably improyed.

The new Italian ministry of which Signor Nitti is
the head, promises to accomplish more for its country

than its predecessors. The new Italian peace dele-
gation is said to haye made a favorable impression in
Peace Conference circles. Premier Nitti delivered
an important address before the ltalian Parliament
on Wednesday, in the course of which he admonished
the people to work harder, and deelared that “all
must make & great effort towards reconstruction.’”
He urged also “the curtailment of expenses and the
consolidation of revenues,” and announced a new
taxation scheme by which it is estimated that the
reserves of the Government will be inereased $500,-
000,000 yearly, the money to come chiefly from
“taxation on incomes growing ouf of the war.”
Speaking specifically of Ttaly's finances, the Premier
stated that she would bave in the near future a
foreign debt of $4,000,000,000 and an internal debt
of %12,000,000,000, “besides a paper circulation
four times that of the days before the war, while the
expenses for aivil gervices have trebled.” He added
that the ordinary expenses exceed $1,000,000,000
annually.

Gradually the Allied Governments of Europe and
that of the United States are approaching recognition
of the government of Admiral Kolchak in Russia,
the seat of which so far has been at Omsk, Roland
8. Morris, the American ambassador to Japan,
according to advices received at Washington, is on
his way from Tokio to Omsk to make a further inyes-
tigation of the Admiral's direction of affairs in
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northern Russia. In the southern part of that
countbry it was claimed in a cablegram made publie
here on Tuesday that “all south Russia favors his
administration and that anti-Red parties were united
in supporting him."” Thursday word came from
Paris that the Council of Foreign Ministers “had
instructed the charges d'affaires of the United
States, Great Britain, France and Italy at Helsing-
fors to support the proposal from Admiral Kolehak
that the Finns join in a general attack on Petrograd.”
On Wednesday a  cablegram from Helsingfors
stated that a reporf was in cireulation there that
“all the foreign embassies, legations and consulates
in Petrograd have been oceupied by Bolshevist
troops.”” A Paris cablegram stated last evening that
“Russian representatives of the Kolchak Govern-
ment, headed by Prince Lvoff, submitted a memo-
randum to the Peace Conference asking that Russia
be given a mandatory for control of the Durda-
nelles.”

The budget of French news embraced a large
variety of items. Early in the week announcement
was made that Premier Clemenceau was inspecting
the devastated regions of France and that he had
urged the people to aid in reconstruction, declaring
that the Government could not do it all. Next
Monday, July 14, Bastile Day, is to be Victory Day
a8 well in France, and as the week came to a close it
appeared that the preparations were about com-
pleted. The French press has severely eriticised the
Government because of its failure to announce that
Marshal Joffre would take a prominent part in the
parade on that day. Yesterday morning a cablegram
from Paris stated that he would lead the procession
in Paris as far as the reviewing stand, where he
would drop out and take hig place by the side of
President Poincare. General Pershing and his staff
are to lead an American regiment. Thursday it was
stated in a Paris cablegram that the day before the
Chamber of Deputies had upheld a continuance of
censorship and Premier Clemenceau’s policy by a
vole of 256 to 202. Paris advices received yesterday
stated that the French Labor Exchange had an-
nounced that a general strike will be ealled at 5 a. m,
July 21, to last until the corresponding hour of the
following day. The question of high food prices is
giving concern to Government authorities in France,
as well as in nearly every other country of Europe,
and the United States. A State food monopoly has
been suggested by Albert Thompson, a former French
Government minister, “as the sole means of reducing
the present cost of living,” which he declares is “one
of the powerful eauses of constant labor trouble.”
Premier Clemencean is reported to have declared
recently that “the strikes were due to general unrest,
rather than to strictly political or professional causes.”
Probably the French authorities took a wise step in
announcing recently an advance in wages. Certainly
they made no mistake in making it known that, with
the inereased remuneration, more work must be done.

While since the signing of the armistice special
prominence has been given to the activities of the
Bolsheviki in Russia, Germany, Austria, Hungary
and other countries of southeastern Europe, not much
has been said about what the Socialist party in Eng-
land was doing. Of course, it has been well known
that it was strong there and that there has been
nothing to indicate that it has lost ground in the

meantime. Accordingly some surprise was caused
by the announcement of William Allen White of
Emporia, Kansas, upon his arrival from Burope on
Sunday that, in his judgment, there will be “a
bloodless revolution in England and that sooner or
later she would be flourishing under a Soviet govern-
ment.” Conan Doyle was quoted as being greatly
disturbed over the continuance of high prices of food
in Great Britain and as saying that “unless something
18 done quickly and done thoroughly to check the
rising piices for the necessities of life, there will be
violence in this country.” Several of the leading
London daily newspapers appeared to bé equally
concerned and to share the opinion of the distin-
quished Brifish author. Undoubtedly sentiment in
Great Britain was notf, helped by the announcement
on Thursday that the Government had decided to
raise the price of coal to fhe consumer 6s a ton,
beginning at an early date.

According to the statement issued on Thursday
by the British Board of Trade, the imports into the
United Kingdom in June inereased £21,400,936 and
the exports increased £19,536,115, as compared with
the corresponding month of last year. The excess
of imports for the month was £58,383,309, against
£56,518,488 in June 1918. Tor the first six months
of 1919, imports exceeded exports by £383,421,038,
while for the first half of 1918 the difference in favor
of imports was £405,430,907. The report showed a
heavy decrease in imports of meat, grain and flour,
in comparison with June of last year. The larger
part of the total increase inexports was made up of
coal and manufactured goods. The following table
shows the imports and exports for June and for the
six months, as compared with the corresponding
periods of 1918:

June Jan. io June 30 ——

1016 1018 1910 1018
e £122,045,655 £101,644,710 £718,177,105 £652,203,600
04,502,940 45,020,231 334,755,257 240,832,040

Britlsh Imports - ...
Dritish exports

Excesa of lmports £58,383,300 £56,618,498 £383,421,038 £405,430,007

The British Treasury statement for the five days
ending with July 5 indicated an increase in the
Exchequer balance of £570,000, bringing that total
to £6,210,000, as against £5,640,000, the amount
previously held. Expenses for the five-day period
were £19,533,000, while the total outflow, including
Treasury bills repaid, and other items, totaled £138,-
149,000.  Receipts from all gsources equaled £138,~
719,000. Of this fotal, revenue brought in £21,581,-
000, and War Bavings Certifieates £1,500,000, Other
debt yielded £2,468,000, while advances contributed
£85,600,000. Receipts on account of Treasury bills
were £27,510,000, and repayments £112,124,000.
Henee the total volume of Treasury bills outstanding
has been reduced fo £711,555,000, although tem-
porary advances outstanding are now reported at
£855,837,000, an increase for the week of £81,600,000.

It is expected that the Government will resumne the
sale of Treasury bills next week when the loan lists
have been closed. This time the bills will probably,
it 1g stated, be offered in bloeks instead of at a fixed
price daily. The Government will issue the bills
as required to meet the current expenditures, which
during the past month have been met by temporary
advances. A recent issue of the “Economist' re-
ports that new capital issues in Great Britain for
the three months ending June 30 ageregated £93,-
879,000, of which £61,499,000 was Government bor-

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




Jurny 12 1919.]

THE CHRONICLE

109

rowing, exclusive of Treasury bills or temporary
advances. TFor the half-year the total is £385,780,-
<000, of which £324,135,000 was Government bor-
rowing.

There has heen no change in official disecount; rates
at leading Luropean centres from 5%, in London,
Pavis, Berlin, Vienna and Copenhagen; 5149, in
Switzerland, 6% in Sweden, Norway and Petrograd,
and 4149 in Holland and Spain. In London the
private bank rate continues to be quoted at 3147,
for sixty days and 3347 for ninety days. Call money
in London remains at 234%. No reports have been
received by cable of open market vates at other
centres, so far as can be learned,

The Bank of England in its weekly return regis-
tered another gain in its stock of gold on hand, the
inerease being £102,682. The total reserve increased
£455,000, there having been a curtailment in note
cireulation of £332,000. The proportion of rveserve
to labilities was again reduced, this time to 12.30%,,
against 14.13% last week and 16.40%; a year ago.
As was the case a week ago, the deposit items were
expanded heavily, other deposits showing an inerease
of £38,291,000, while Government securities expand-
ed £28,243,000. Public deposits increased £237,000.
Loang (other securities) were reducead £158,000. The
English Bank’s gold holdings now stand at £88,670,-
445, which compares with £65,968,101 a year ago,
£53,432,113 in 1917 and £39,500,970 in 1914. Re-
serves total £27,525,000, against £29,325.891 and
£31,952,043 one and two years ago, respectively.
Loans aggregate £83,335,000. This compares with
£109,922,050 in 1918 and £108,600,131 the year
Last

preceding, Circulation is now £77,606,000.
year it was £55,092,210, and in 1917 £39,930,070.
Clearings through the London banks for the week
were. £672,480,000, which compares with £446,100,-
000 for the same period of a year ago. We append a
tabular statement of comparisons: -

BANK OF ENGLAND'S COMPARATIVE S8TATEMENT,

1919, 1018, 1017, 1916, 1016,
Julyg 0. July 10, July 11. July 12, July 14,
£ £ £ £ £

77,006,000 65,002,210 39,930,070 35,988,018 24,494,590
Publis doposlis. 24,704,000 39,343 481 42,087,527 54,020,420 52,986,603
Other deponity 205,215,000 140,419,130 120,103,441 02,400,638 157,053 540
Governmont secur’s. 130,045,000 57,378,032 45,405,501 42,187,001 51,747,010
Other securitlen. ... 53,335,000 100,922,060 108,600,131 81,225,158 140,020,855
Reseryo notea & soln 97,625,000 20,820,801 31,052,043 41,859,758 37 081,900
Coln amnil bulllon. .. 84,070,445 05,004,101 53,432,111 50,307,308 53,120,400
Proportion of reserve

Lo Hnkiiicles
Bank rate.

Cleenlation

18409
5%

199
6%

28,309

0%

The Bank of France statement of a week ago
(eable delayed) showed the following changes: The
gold item gained 302,177 francs, Treasury deposits
were augmented by 67,886,175 franes, general de-
posits inerensed 7,243,141 franes, and bills diseounted
rose 11,838,225 francs. Silver decreased 492,307
francs and advances fell off 10,037,740 franes. Note
circulation registered the large expansion of 310,578,-
175 francs.

This week’s statement, shows an inerease of 4,853 -
010 franes in the gold item. The Bank’s aggregate
gold holdings are thus brought up to 5,556,052,025
francs, comparing with 5,425,635,617 franes last year
and with 5,293,406,140 francs the year before; of
these amounts 1,978,278 ,416 franes were held abroad
in 1919, 2,062,108,484 francs in 1918, and 2,034,774 -
686 francs in 1917. During the week advances rose
6,326,947 franes and Treasury deposits were aug-
mentedfto]thefextent of 17,118,072 franes. On the

other hand, silver decreased 1,172,888 francs, bills
discounted fell off 45,986,989 francs, and general de-
posits were reduced 187,870,238 francs. Note ecir-
culation registered the further large expansion of
255,245,680 francs, bringng the total outstanding to
the new high level of 35,007,822,080 francs. This
compares with 20,000,400,805 franes last year at
this time, and with 20,196,484,110 francs in 1917.
On July 30 1914, just preceding the outbreak of war,
the amount outstanding was only 6,683,184,785
francs. Comparisons of the various items in this
weelk’s return with the gtatement of a week ago, and
corresponding dates in 1918 and 1917, are as follows:
BANK OF FRANCES COMPARATIVE BTATEMENT.

Changes Statha og  pf——————

Jor Week Jufy 11 1080 July 131017,
Golit Holdlnges— Franes, Francs,

Franes, Franes.

In France_ ... _Ing. 4,863,010 3,577,774,000  3.303,527,132 3,268,001,463
Abrond oo coo.  No'changs L078,278,414  2,002,108.484 2,084,774,086
5,6560,052,0256 5.425,635,017
201,068,201 260,841,682
45,950,050 818,500,062 1,134,105;380 524,008 415
6,326,047 1,275,250,066 033,600,541 1,158,550,562
Note eciroulatlon._Tne. 255,245,080 35,007 522,980 290,090,400,805 20,196,484,110
Treasury deposits.Ine. 17,118,072 134,323,028 30,028,121 70,043,023
General deposits.-Dec. 187,870,238  3.181,401,483 3.960,0756,566. 4,401,515.200

July 10 1918,

5,203,406,140
202 269,508

Totdl o oias Ine.
By e caocscnas Dies.
Bils dlseounted. . . Deo.
Advanees .___._ . Ihe,

4,853,010
1,172,885

In iis statement 1ssued as of June 23, the Imperial
Bank of Germany shows further drastic chuanges.
Total coin and bullion was again reduced 34,084,000
marks and gold 33,711,000 marks. There was an in-
crease of 316,468,000 marks in Treasury notes, a gain
of 314,090,000 in other securities and an inerease of
832,996,000 marks in note circulation. Deposits
were contracted 863,248,000, while other liabilities
expanded 360,070,000 marks. Notes of other bauks
declined 1,684,000 marks. Bills diseounted regis-
tered a reduction of 260,348,000 marks and invest-
ments of 1,075,000 marks. The Bank reports its
gold holdings as 1,117,798,000 marks, which com-
pares with 2346,060,000 marks a year ago and
2,456,880,000 marks in 1017. Note circulation is
now 28,636,250,000 marks. Last year the total was
12,047,520,000 marks and in 1917 8,218,740,000
marks.

Yesterday the Bank of Germany's statement for
the week ending June 30, was also cabled across.
It showed a still further reduetion in goin and bullion
of 1,151,000 marks, and of 1,305,000 marks in gold.
Treasury notes increased 209,500,000 marks, Notes
of other banks expanded 118,000 marks, while bills
discounted again registered an enormous inecrease,
viz., 4,494,785,000 marks. Note circulation was
expanded 860,524,000 marks, and deposits gained
4,108,369,000 marks. Advances were reduced 42,-
000 marks, investments 14,355,000 marks and other
liabilities 73,467,000 marks. Other securities in-
creased 116,481,000 marks. Total gold hoeldings
are now reported at 1,116,503,000 marks. Last
year the total was 2,346,200,000 marks and in 1917
2,457 300,000 marks.

Lagt Baturday’s statement of New York associated
banks and trust companies, which is given in greater
detail in a subsequent seetion of this issue, made a
decidedly poor showing, due largely to the financing
operations entailed by the enormous July 1 dividend
and interest payments. Reserves were heavily
depleted, while the loan item registered an expansion
of no less than $100,867,000. Net demand deposits
increased $22,464,000, to $4,042 535,000 (Govern=-
ment deposits of $258,009,000 deducted), and net
time deposits gained $12,565,000, to $169,665,000.
(ash in own vaults (members of the IFederal Reserve
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Bank) decreased $996,000, to $92,972,000 (not
counted as reserve); reserves in the reserve bank of
member banks were reduced $54,436,000, to $518,-
760,000, and reserves in other depositories (State
banks and trust companies) declined $484,000, to
$11,479,000. The regerve in own vaults (State
banks and trust companies) was expanded $258,000,
to $12,117,000. The loss in aggregate regerves
totaled §54,662,000, thus reducing the fotal to
$5642,356,000, in comparison with $663,143,000 last
year, In the case of surplus, there was a contraction
of $57,643,430, which brought the total of excess
reserves on hand down to the nominal sum of 86,433 -
700, and compares with $171,971,680, the amount
held in the same week of 1918. As, however, these
changes are due so largely to withdrawals for seasonal
financing, they are less important than would appear
on the surface and will probably be speedily rectified
with the return of funds to the banks in the usual
way. The figures here given for surplus reserves are
based on reserves of 139%; for member banks of the
Federal system, but do not include cash in vault
held by thesge banks, which Saturday last amounted
to $92,972,000. Circulation deeclined $114,000, to
$37,876,000.

Although it had been predicted toward the close
of last week that the rates for call money at this
centre would be maferially lower this week, the
range of quotations, and particularly the big flurry in
the call money market Monday afternoon did not
foreshadow a general relaxation. Some little time
after the close of business, as high as 209 was said
to have been charged for “all industrial” money,
and it was reported fhat more than $3,000,000 was
loaned after 3 o’clock at that figure. In speculative

circles in which higher prices for stocks have been
favored for many weeks, it was claimed that the
high rates for ecall money recently were not justified

on the basis of supply and demand. The allegation
was even made that the call money market had been
grossly manipulated by speculators, who were
operating on the bear side of the stock market.
However this may have been, a lower range of rates
prevailed during the rest of the week. Nearly every
day fhe opening and renewal rates were high, but
there was 4 general tendency toward a lower level as
the day progressed. There could have been no
lessening in the demand from Stock Exchange houses
for funds with which Fo finance speculative transac-
tions in stoeks, inasmuch as the total turnover from
day to day was much in excess of 1,000,000 shares.
Corporate financing has been conducted on an in-
creased scale this week, and this, too, must have re-
guired temporarily large sums of money. The finan-
cial institutions veporf, by the way, that the issues
that they have offered have been well faken and
that one of the most encouraging features has heen
the large demand from small investors in all parts of
the country. The offering of $75,000,000 Dominion
of Canada bonds and notes by J. P, Morgan & Co,
attracted special attention, and it was necessary to
keep the subseripbion books open only a short time
to cover the entire amount. It is not unlikely that
banks throughout the country were substantial buyers
ol those issues.

An interesting announcement yesterday was to the
effect that Henry Ford had bought the minority stock
of the Ford Motor Co., smounting to 20,000 shares,
for which it wasg veported that he had paid more than

$100,000,000, OF this amount he is borrowing
£75,000,000 for one year, and is said to be paying the
balance of $25,000,000 or more out of his personal:
funds. According to the terms of the loan, he is fo
pay off $10,000,000 at the expiration of the first
ninety days and $2,500,000 & month each month
thereafter. One of the most striking and interesting
features of this transaction is that it marks the first
fime that Mr. Ford has borrowed a large sum of
money in any financial ceentre, of which there has
been publie knowledge. Following up his announee-
ment of a4 few days ago that, in his judgment, the
financial requirements of the Government could be
met through the sale of short-term notes, Seeretary
(Glass yesterday gave notice of another unlimited issue
of Treasury certificates of indebtedness dated and
bearing interest from July 15, payable March 15
1020, with the interest rate at 416%,. It was grati-
fying to learn that the American Foreign Securities
Co., organized in July 1916 by J. P. Morgan & Co.
and associates for the purpose of making a loan of
$100,000,000 to I'rance, had made arrangements for
the payment on Aug. 1, the date of maturity, of all
its outstanding notes. They are payable in dollars
in New York at the office of J. P. Morgan & Co,

Dealing with specifie rates for money, call loans
this week ranged between 5@15%,, as against 5@ 109,
a week ago. Monday the high was 129, while 6%
was the low and also the rate for renewals. On
Tuesday there was an advance to 15, although the
minimum was still at 69, with 9% the renewal basis.
Wednesday's range was 5@9% and 79; the ruling
figure. Iunds were in better supply on Thursday
and the maximum receded to 79%; the minimum was
69 and renewals were negofiated on this basis.
On Friday the renewal rate remained at 79 but the
high was 7% with 5% the low. The figures here
given are for loans on mixed collateral. All indus-
trial money loaned on Monday at 614@15%, with
renewals at 6149%. On Tuesday the range was
10@17%, on Wednesday 6@109%,, on Thursday 614
@744% and on PFriday 514@714%. Renewals on
Tuesday and Wednesday were negotiated at the
same levels as for mixed collateral, and on Thursday
at 14 of 19 higher. Friday the ruling rate was 715%,.

For fixed maturities the situation remains without
appreciable change. Trading is still exceptionally
light, business being confined mainly fo renewals.
Towards the close of the week funds were in slightly
better supply, but quotations were not altered and
6% 18 still asked for all periods from sixby days to
six months.,  All-industrial money is quoted at 615%.
A year ago sixty and ninety days was quoted at 514
@534 % and four, five and six months’ money at
51 @6%.

Clommereial paper rates were slightly easier,
S @HL8%, being quoted for sixty and ninety days’
endorsed bills receivable and six months’ names of
choice character, against 516@534 % aweek ago, while
names not so well known now require 5149, against
5349, Trading was not active so that the volume
of business passing is small,

Banks' and bankers" aceeptances have ruled quiet
but steady. ‘There has been a falling off in the
demand which is explained by the furey in call
rates and brokers report an oversupply of bills.
With the easing in money, however, a broadening
in activity is looked for. Loeans on demand for
bankers’ acceptances remain a8 heretofore at 4159,
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Quotations continue af the levels previously current.

Detailed rates follow:
Spol  Delleery———  Delloery
Ninety Sirty Thirty within
Daig. Days, Dapa, 30 Days,
3G AN @AM 1MB4 4 bla
AN@t 1MaiY 14@4 4% bid
SM@4M M @4 SK@4Y4 o bld

Eligible bills of member banka.
Elibigle billa of non-member banks
Inellgible blis

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

in the following:
DISCOUNT RATES OF FEDERAL RESERVE BANKS,

= | New York.

OL Ab .}:\?HS
DISCOUNTS AND LOANS

1

Diacounts— |
Within 15 days, Incl, member
banka' eollateral notes.. ..
18 to 60 days’ naturiey ...
Bl to 00 days’ maturity...
Agrioultural l?i;“} live-atock
paper aver 90 syl .- -
Becured by U, 8. certificates
of Indebtedness or Lib-
erly Loun honds—
Within 15 days, Including
member banks' oollat-

i

#

Af{nnecpolis,
Kansas Cly.

> e
L

4 il dig
A 43| A

434 41za dlan dlsh 4151 45| A0 4135400
atelassh a3sl adsl avgl 34! aig] angl 474 53g

! atea for discounted bankers' acceptances maturing within 15 days, 4%;
within 18 to 00 days, 41§ % . and within 01 to 00 dayes, 4349,

Y Nato of 4% on paper secured by Fourih Liberty Loan bonda whore paper re-
dimunr.?:d !mmhwnpnhken by dlscounting member banks at rate not exceeding
Intereat rate on bondd.

! Four per cont on paper secured by United States certificates of Indebtednes,

i Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper redis-
eounted hua bean taken by discounting member banks at rale not exereding Interest
tate on bonda; also on paper secured by United Btates ecrtiticates of indebtedness.

& Fifteen days and under, A3 %.

Nota 1. Acceptanees purchased In opén market, minlmum rate 495,

Note 2, Rates on papee seoured by War Floance Corporation bonds, 19 higher
than on commercial paper of corresponding maturities,

Note 3. In caso the 00-day trade ncceptance rato bs higher than tha 15-day dis-
count rate, trade acceptances maturlng within 15 daya will be taken nt the lower rato.

Nots 4. Whenover spplieation ls made by member banks for renowal of 15-day
paper, the Federal Reserve hanks may charge s rate not exceeding that for 00-dny
paper of tho same oliss.

Tates for commodity ‘Pnr.m have been merged with those for commerclal paper
of sorresponding maturities.

4 |4 |4 |4 | d W4
A 4M| 4K 4K YNy

oral notes,
16 to 00 days’ maturity...
Trade Acceptances—
10 to 00 dayx' maturity.. | 4 .‘il 14
01 to 00 days” maturity- .| 414/ 414

Spectacular weakness has marked trading in
sterling exchange this week, and as a result of the
continued and almost unprecedented flood of bills
of all descriptions, cotton, grain, packers, ete.,
which are being poured upon the market, prices
broke again and again, carrying quotations down
to 4 4714 for demand, or 234 points below the ox-
treme low point established in September 1915 just
prior fo the arbitrary taking over of control of foreign
exchange transactions by the British suthorities.
In all probability speeulative operations have served
to accelerate the downward movement, while heavy
bidding for dollars in London (for swhat purpose is
not yet known) was also a factor, Another influence
of some moment has been fhe recent abnormally
high rates for eall money.

While few bankers are willing to venture upon any
predictions as to what is likely to happen in the way
of market changes, it is thought that easier money
condifions might help sterling, though the general
opinion seems to be thaf still further declines may
be expected, Some suthorities indeed would not
be surprised to see the rate go as low as £4.00, and in
any event the belief is entertained that the present
disposition of the British Government in the matter
is to allow sterling to follow its natural course, leaving
corrective measures, if any should be needed, to this
country. ‘One thing seems to be certain, that for
gome time to come the market is likely to be sur-
feited with huge offerings of bills of all sorts, and
this will naturally militate against anything like a
gustained advance in rates. However, the position
is not an easy one upon which to base predictions.

A development of the week has been the extension of
a.$10,000,000 banking eredit to the Czecho-Slovakian
Government. Tt is learned that pending the evolu-
tion of a broad national scheme for financing Europe
a number of other countries are likely to receive
eredits, including Poland, Denmark and Pinland,
while several French industrial eredits are under
consideration. Bankers would naturvally prefer to
wait until the arrangement of a national scheme,
but it is recognized that this is likely to be delayed
for quite some time and inimediate action in this
respect 1s urgently necessary, if business is to go on
at all.

Referring to quotations in greater detail, sterling
exchange on Safurday was weak and demand again
deelined, this time to 4 50@4 5014, cable transfers
to 451 @4 5114 and sixty days to 4 4835@4 4874.
[ncreased weakness developed at the opening on
Monday, and in consequence of the heavy selling
movement, rates broke through the previous low
record of 4 50, reached in September 1915, bringing
demand down to 4 4814@4 4834, cable {ransfers to
4 4914 @4 4914 and sixty days to 4 453{@4 4614.
Sterling touched a new low level on Tuesday and
the day’s range was 4 4714@4 4814 for demand,
4 4815@4 4914 for cable ftransfers and 4 H4l5@
4 4514 for sixty days. Wednesday’s market moved
erratically, a decline to 4 471/—another low point—
having been followed by a rally to 4 4834, mainly on
covering of shorts; cable transfers ranged between
4 4814 and 4 49 7-16 and sixty days between 4 4414
and 4 45%4. Less activity was noted on Thursday
and the undertone was a trifle steadier, with demand
firmer at 4 40@4 4934, cable transfers at 4 4974@
4 50} and sixty days at 4 4515@4 46. On Friday
the market ruled quiet but steady, though a shade
lower, with demand at 4 4854@4 4914, eable trans-
fers at 449%4@4 50 and sixty days at 4 4514@
4 45%4. Closing quotations were 4 4514 for sixty
days, 4 4834 for demand and 4 4934 for cable trans-
fers. Commercial sight bills finished at 4 4814, sixty
days at 4 45, ninety days at 4 4334, documents for
payment (sixty days) at 4 4434 and seven-day grain
bills at 4 47}5. Cotton and grain for payment fin-
ished at 4 4814. Gold engagements for the week
comprised $9,175,000 for shipment to Spain, $3,100 -
000 to South America, $100,000 to Mexico and $135,-
000 in gold bars to England, making a total of
812,510,000,

The feature of the week’s dealings in Continental
exchange has been the persistent weakness in French
exchange, which at one time sold down to 6 90 for
sight bills, a new low record on the current movement,
and 30 points under the low level of last week, No
specific reason was assigned for this, other than the
heavy offerings of bills coupled with an inadequate
demand. Undoubtedly the severe break in sterling
exercised a sentimental effect upon rates at Con-
tinental centres, while the high rates quoted for eall
money were algo a factor in the decline. Lire, which
had shown some improvement last week, reacted and
the quotation sagged off to 8 42 for demand, against
793 a week ago. Uncertainties arising over the
Italian political situation were held partly responsible
for the weakness. Austrian kronen moved irregular-
ly and ravged at times between 334 @44¢., with most
of the business at the lower figure.% The market for
these and other remittances lately released from
Government restrictions is gradually but steadily
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broadening, though the actual volume of business
is still small, Rumanian exchange is quofed around
11e., Czecho-Slovakian crowns at 6l4e., Iinnish
marks at 934@10e. and Polish marks at 7.30¢., all
quotations being for cheeks. German marks for
remittance to Cologne within occupied territory
during the earlier part of the week ruled at 84@
8Y4¢,; but later declined to 7¢. News of the ratifica-
tion of the Peace Treaty by the German National
Assembly at Weimar was received with considerable
satisfaction by dealers anxious for a resumption of
trading in German marks, on the ground that this
should greatly facilitate the removal of at least some
portion of the ban upon this clags of trading. “That
there was good ground for this view was shown by
the announcement late yesterday by Acting Secretary
of State Polk that trade relations with Germany
would be resumed promptly, although it was stated
that until formal ratification of the Peace Treaty by
the United States Senate the Trading with the Enemy
Act would remain in force.

Among the news features of the week which at-
tracted widespread attention was the announcement
from Washington that Government officials in charge
of the arrangements for financing our foreign trade
had finally decided that the providing of funds must
be undertaken by private enterprise and ecapital.
The decision eame somewhat as a surprise to those
who had been confidently expecting aid in this direc-
tion by means of the War Finance Corporation or
other Government agency. It is explained that the
Government's financial advisers have come to the
conelusion that far more rapid progress is likely to be
attained if this part of the export plan be left entirely
to private initiative, However, the belief persists

that whatever course of action is decided upon will
be under the supervision and direction of the Gov-

ernment. Information is still lacking as to whether
anything definite has as yet been accomplished in the
golution of the export financing problem, although
early in the week a report was circulated to the effect
that the committee of bankers appointed to work out
the details for the readjustment of the foreign frade
gituation had arranged for a conference with Presi-
dent Wilson immediately upon his return to Wash-
ington. Later in the week no one could be found
who would confirm this rumor, and leading bankers
were inclined to discredit the statement. That con-
ferences are to be resumed in Washington shortly is
an assured fact, but it is considered doubtful whether
President Wilson will participate therein,

A subject which has again come up for discussion
is the proposed organization of a foreign exchange
bourse at this centre to facilitate the transaction of
foreign exchange business. Advocates of the scheme
are enthusiastic in their claims that such a bourse
would afford enormous relief from almost insuperable
difficulties. In other quarters the idea is declared to
be wholly impracticable, for the reason that an ex-
change can only be successful for trading in a stan-
dardized commodity, something which is impossible
in the case of exchange. While it is conceded that
such bourses are operating with more or less success
at one or two European centres, it is argued that
nothing of the kind has ever been thought necessary
or desirable in London, a market whose frading
methods most closely resemble our own,

The official London check rate in Paris finished
at 30.88, compared with 29.84 a week ago, In New

York sight bills on the French contre closed at 6 86,
against 6 60; eable transfers at 6 84, against 6 58;
commercial sight at 6 88, against 6 62, and commer-
cial sixty days at 6 90, against 6 66 the week preced-
ing, Belgian franes, which have shared in the gen-
eral weakness, declined and finished at 7 07 for
checks and 7 05 for cable transfers. Last week the
close was 6 74 and 672, Lire closed at 8 39 for
bankers’ sight. bills and 8 37 for cable remittances, as
against 7 93 and 7 92 a week ago. Greek exchange
has been changed to 5 25 for checks and 523 for
cable transfers, in comparison with 5 2115 and 5 21
the previous week,

In the neutral exchanges trading was still at a
minimum and here also weakness has been the pre-
dominant feature. Swiss francs were again con-
spicuously wealk, while all the Secandinavian ex-
changes registered substantial net declines, Guilders
were relatively steady, but pesetas ruled heavy, hav-
ing, in fact, reached a point where, it is said, renders
the making of further gold shipments unprofitable.

Bankers’ sight on  Amsterdam finished at 3814,
against 3817; cable transfers at 3834, against 3814;
commereial sight at 38 1-16, against 38 3-16, and
commercial sixty days at 37 11-16, against 37 13-16
on I'riday of last week. Swiss francs closed at 552
for bankers’ sight bills and 5 50 for cable remittances,
in comparison with 5 47 and 5 45 last week. Copen-
hagen checks finished at 23.00 and cable transfers
at 23.20, against 23.80 and 23.50. Checks on
Sweden finished at 24 .80 and eable transfers at 25.00,
againgt 25.30 and 25.50, while checks on Norway
closed at 24.20 and cable transfers at 24.40, against
24.50 and 24.70 a week ago. Spanish pesetas cloged
at 19.50 for checks and 19.60 for eable remittances,
This compares with 19.62 and 19.70 in the preced-
ing week,

As to South America quotations remain at
levels previously current and the rate for checks on
Argentina closed at 4314 and cable transfers
at 4314, the same as a week ago. I'or Brazil the
check rate is still 2714 and cable transfers 2734,
Chilian exchange continues to be quoted at 10 25-32
and for Peru at 50.125@50.375.

Far Eastern rates are ag follows: Hong Kong, 81
@814, against 82@8314; Shanghai, 123@12314,
against 125@125615; Yokohama, 5034@51, against
5114@50%4; Manila, 4914 @494 (unchanged); Singa-
pore, 56@H56Y4 (unchanged); Bowmbay, 43@4314,
(unchanged), and Caleutta, (cables) at 42@42145
(unchanged).

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained 86,357,000 net in eash as a result of the eur-
rency movements for the week ending July 11,
Their receipts from the interior have aggregated
$11,698,000, while the shipments have reached
$5,341,000, Adding the Sub-Treasury and IFederal
Reserve operations and the gold exports, which
together occasioned a loss of $128,202,000, the com-
bined result of the flow of money into and out of
the New York banks for the week appears to have
been a loss of $121,845,000, as follows:

Out of Net Changa in
Banks., Bank Holdings.
$11,608,000{ $5,041,000/Coln §6,357,000
22,415,000{ 150,617,000/ Los 125,202,000
$34,118,000] $155,955,000] Loss 121,845,000

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

Into

Week ending July 11,
Banks.

Banka Interior movermens
Sub-Troasury and Foderal Tieserve
aperations and gold exporia
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July 101010, July 11 1918,

totd, |

Banks uf-

Gold: | Sleer. | 1'..mi Sileer,

J'nrrll

88, t-"ﬂ 445
130l 18,
55,520,150
1120 650/000 12
10, D28, 000
-] D0;849;000;
182,712,000

England_ .
Francon.
(Jl:-flmm:.r
Roussls ». *
a‘\'l.lti![llnl. 2,000 1

201, lll}l] [l? II[I (mn 54 IH.‘a {}l:ll) 2
2,004,000 35,670, Q004 33,450,000/
Nether]' ds. 64,810,000 184,000 58, 4UI 00 n'i‘.J ‘iJI 000
Nat. Bel.h 10,654,000, 1,004,000, 11,748 L000! |
HAwita'land, 18,857, 0008 2.7 'mu '1#.1'lm{
Bwoden. .| 16,077,000 . ael 10,077,000
Donmark.| 10,355,0000 138,000 10,493,000/ |
N(:rwn:r__| 8, 180,000 | 8,180, (le

3,145 i}t)h- 3
(00,0000 G0,
Il'lj 000 15,950,000
= | 16,376,000
14,552,000
" 136,000, 10,364 00
| 015 1000

Tob. week.070,073,630 01,602,150 742,305,050/007,801,165 03,994,850/701,7006,005
Prov.week 673,300,000 61,674,100.734,883,190/008.842,7568! 03,820,150 700,608,008

a Gold holdiogs of the Bank of Trance this year are exclusive of £70,131,137
held abrond.

* No fgures reported since OQotober 20 1017, .

¢ Flgures for 101§ are those given by " Britiah Board of Trade Journal" tor Dea. 7

3,00
6,615,000

1917.
h Flgures for 1918 are thoss of Aug. 6 1914,

THE TRIAL OF THE KAISER.

We have not heretofore withheld expression of our
feeling that the trial of the Kaiser by the Allies—
now formally announced by Lloyd George as presently
to oceur at London—would be a step of at least doubt-
ful propriety in law and of at lsast doubtful wisdom
politically. Since the announcement by the British
Premier there have been some indications of @
similar misgiving, even in England, where it had
been imagined that the demand for punishment of
the German War Lord was most ingistent, and where
it was supposed that the people were resolved to hold
the Premier rigidly to his election-time pledge of
last December, that the trial would be held. Com-
ment of the British press, this week, hag rather
strongly suggested an afterthought to the effect that
the British Government, through the proposed under-
taking, was risking an extremely awkward situation
for itself and the English people. We are inelined
to suspect that this sentiment will grow; and that
if, through Holland’s refusal to surrender the royal
refugee or for some other cause, the plan of a trial
were to be abandoned, the eventual feeling would
be one of popular relief.

The legal difficulty has not been wholly one of
lack of precedent. That obstacle was ifself formid-
able, especially in the eyes of Anglo-Saxon jurists
and lawyers—from whom, by the way, we do not
recall haying seen a single volunfary approval of the
plan, In the two historie cases, the trial and execu-
tion of Chasles I. of England and Louis XVI. of
T'rance, the indictment, the judges and the jury,
came from the subjects of the indicted monarch.
Fven go, the verdict of history is wholly adverse to
the procedure in the case of Louis, and on strictly
legal grounds is preponderantly adverse to it in the
case of Charles, Yet the English State trial was at
any rate based on the allegation of deliberate breach
of a coronation oath, and the French State trial
on the allegation of treasonable communications with
the enemy powers for the purpose of destroying
the new I'rench Republic.

Nothing analagous to either charge could oceur
in the trial of William Hohenzollern on an indietment
brought, not by his own people, but by foreign Gov-
ernments, To them William was under no contraet,
except in so far as the treaty with Belgium was to
be so regarded. The Paris Conference has recog-
nized this difficulty in explaining, in the text of the
treaty, that the trial and the penalty would be based
on crimes against civilization.

In this there is a certain appeal, both to the
imagination and to the sense of justice, "The simple
proposition that the responsible author of the greatest
international calamity in history should not be
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allowed o go scot-free while his subordinates possibly
were being punished, has a sound of fairness. But
precisely at this point the question arises as to
justifiable procedure. Assuming that William was
deliberately responsible, at least as willing aceessory
before the fact, for the violation of the Belgian
treaty, for the unlawful treatment of Belgian and
French civilians, for the submarine atrocities, and
assuming that, as erimes against civilization, these
offenses required the creation of new precedents and
the erection of new courts—what would then be the
natural inference as to the composition of the court?

Logic would say, a court which was truly repre-
sentative of presenf-day civilization; and that, we
should suppose, would mean a court composed of
jurists selected from the neufral countries as well
as, or instead of, from the Allied countries lately
enemies of Germany. But Lloyd George announces
that the five judges will be named by the five leading
Entente belligerents. No suggestion has apparently
been made, and none seems to have been expected,
that countries such as Holland, Sweden or Switzer-
and should be represented in the court. For this
1the reason may have been either that those Govern=
ments disapproved the frial of the Kaiser, or else
that it was feared their sympathy with Germany
or their fear of Germany, as the case might be,
would sway the judgment of their appointees so far
a8 to make them exonerate and acquit the Kaiser.
But if this is so, then the manner in which the eourt
is actually to be selected would by contrast suggest,
to the impartial mind, that the beneh would be made
up of judges whose natural bent would be to condemn.
In any case, the fact cannot be escaped that William
would be tried by his enemies, and if condemned,
would be condemned by them,

This fact, which any high-minded jurist would
inevitably recognize, might have either of two very
different results. The unpleasant implication of
biassed judgment in advance might weigh so heayily
with the members of the court thus chosen as to
lead them actually to diseriminate in favor of
the nceused potentate, rather than inecur the
odium of a pre-arranged sentence against him. Or,
if the verdict was severe and the punishment ex-
emplary, it would never be wholly easy to convince
the German people and the neutral countries to-day,
or the impartial historian to-morrow, that the action
was not merely the yielding of judges, convinced
before the evidence was heard, to a popular demand
for a conspicuous vietim, But that, as we know
from the sequel in gome very similar historic instances,
is the way the tradition of political martyrdom is
created, with all that it implies,

We are quite aware that the Kaiser's case is
surrounded by some awkward difficulties, even
apart from the question of his offenses against law
and eivilization, A deposed German Emperor resi-
dent in Holland, with an active faction in Germany
plotting for his return to power, might be a perpetual
menpace to the peace of Europe. But it is not easy
to see how this difficulty could be escaped, even
after the Kaiser had been tried, if the court were to
acquit him, he would be even more free than before
to take up his residence where he chose. The
sentence, to be sure, might be death or perpetual
imprisonment in an actual prison. This result,
however, seems to be contemplated by nobody, and
if the sentence were banishment for life to some
modern St, Helena, then it is not to be forgotten
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that distances will very soon be narrowed by the
achievement of the aviator, and that things which
were nobt possible in 1815 may be a matter of course
in 1925,

But back of all stands the fact of a possibly great
moral and political mistake by the Allies, Napoleon’s
banishment to Elba in 1814 was in accordance with
terms laid down by the allies of that day and ac-
cepted by Napoleon himself. His exile to St.
Helena, after his escape from Elba and the Hundred
Days, was made possible by the fact that he volun-
tarily surrendered himself prisoner of war to an
English naval officer, and that the T'rench Govern-
ment did not ask his return when peace had been
arranged.

Both incidents were entively regular. If was
reserved in 1815 for the Prussian General Blucher
to propose that Napoleon should be fried by a court-
martial of the allied armies, and, when this met with
no favor, to insist that his own Prussian staff would
try ‘“the Corsican’” by a drumhead court-martial
of its own, and that the culprit would be shot by
Prussian soldiers. The demand was rejected with
mich seorn by Wellington, and something of the
feeling which he must have had about the matter
gurvives, in more or less clearly formulated shape,
in the minds of a good many people to-day.

GENERAL PRICE FIXING URGED AGAIN.

In a special report going to Congress to-day the
Federal Trade Commission renews its recominen-
dation of December 2 that an agency be “designated”
with which “producers of identified goods’ who
desire fixed and maintained selling prices at retail
may file particulars, {and then this “disinterested
ageney” would be charged withthe duty of reviewing
terms of gelling and prices, on complaint by any
dealer or consumer, As the members of this com-
mission have always taken themselves seriously,
and undoubtedly would like more power (something
everybody in office naturally craves) and perhaps
feel chagrin that they are outranked at present by
other official bodies in respeck to atfracting attention,
they may assume that the proposed disinterested
agency would be found within their own office.

They express concern beeause producers of iden-
tified goods deserve protection in their intangible
property-right or good-will, persistently and ex-
pensively created; because an unlimited power to
fix and hold re-sale prices cannot, in their opinion,
“he made lawful with safety;” and because unres-
trained price-cutting is against the public interest
by tending to impair or destroy the production of
useful merchandise. So they desire a common
ground where all rights may be fully and justly pro-
tected. They repeat their statement, certainly too
broad as they puf it, that the Supreme Court has
made clear that price maintenance by a producer is
in restraint of trade and unlawful; and they wish to
have terminated what they deem the perplexing
situation under which “both price maintenance and
price-cutting under certain conditions are found to
be unfair,” They think the legislation now asked
for a second time would accord with the spirit of the
times in designing “to promote the efficiency of
manufacturing and commercial institutions and so
to serve the interest of the consuming publie,”
They refer to the recent unanimous Supreme Court
decision in the Colgate case, as not legalizing con-
tracts for price-maintenance, since in thal case there

was no contract; vet they try to argue that if the
decision sustains produeers in refusing to sell to
recusant dealers it is notb clear that such 15 not “an
unfair method of competition;” a device for trade
restraint which 1s neither ‘“contract, combination,
nor conspiracy,” does not (they admit) constitute o
violation of the Sherman Act though restraint of
frade may result. And then follows this piece of
arguing, which is peeuliar enough to justify copying:

“The enforcement of re-sale prices on goods in the
hands of distributors is identical in 1its effect upon
dealers and the public, whether it be accomplished
by contract, combination or conspiracy, or by some
other means. An unfair method of competition
within the meaning of Section 5 may involve the use
of contracts or the formation of combinations or
conspiracy, but neither of the three is necessary fo
establish a method of competition; indeed, unfair
methods of competition do not ordinarily involve
such contracts or conspirvacies. The effect of price
maintenance being the same, however accomplished,
it may well be urged that such a method of competi-
tion violates Section 5 of the Commission Act, since
it prevents distributors, wholesale and retail, from
engaging in price competition on such goods after
they have passed into their hands and deprives the
publi¢ of the benefits of competition in the distribu-
fion of all such goods. 1t might also be urged that
when price mainfenance is approached from the
standpoint of an unfair method of competition regard
must be had to its effect when employed by many
manufacturers rather than when employed by one,
and that in this view it results in the elimination of
price competition in the distribution of a vast and
constantly increasing number of commodities of
common necessity.”’

It happens that on the same day that the Com-
mission’s report reached the press here the morning
journals contained advertisements by several depart-
ment stores, by one exclusive Victor distributor,
and by the Vietor company itself, announcing that
retail prices on records hitherto ai or above $2 are
cut in half. “The contest of that company with the
Macy store over these goods was the longest and
most gkillfully waged of all. This change just now
is interesting and noteworthy, whether it be merely
a coincidence or has some other meaning.

As for the Commission’s renewed recommendation,
it is what 1t was before; a broad and bold proposition
to sef up a permanent fixing of all refail prices, for
although it ostensibly covers only “identified’
(i. e., distingtive) goods it would not stop with those
if it once started. We think it unnecessary to urge,
or even to mention anew, the objections to anything
and everything of this kind, and, indeed, any reader
who does not quickly visualize and protest against
such an attempt would not be much moved by argu-
ment against it. Suffice it, therefore, for the “Chron-
icle’” to renew its conviction that any such thing is
intolerable and should be unthinkable, especially
in this over-strained uand exfra-critical time when
deep problems vex us and the chief task before us
is to unscramble so many things which emergency
has been allowed to bring together and tie info
a difficult tangle. Yef we do not think the Commis-
sion’s plea will find many attentive ears in Congress.
That body is now burdened as probably never before
with tense and perplexing subjects, and only a very
loud appeal and a very moving situation can call it
from them or add anything more to them. Besides,
the attitude and disposition of Congress has changed.
It is now more inclined, we hope and believe, ‘to
hesitate than to rush; to review the radical steps of
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theTpast¥few years than to"take new ones ]_u-nu' to
l}v‘fmrmIt-'lttflnlmj 1]:m:1 n(\thnL Up NEeW eomimissions
and Jeranting more “powers.” If conservatism is
noffabout ready to begin, radicalism seems at least
likely to encounter a halt.

THE INEVITABLE LAW OF
AND DEMAND,

Now that the peace treaty (including the League
of Nations plan) hag been formally signed, it is
natural that the people shall regard the performance
a8 a long step toward the resumption of normal con-
ditions, here, and throughout the world. While
the eentre of world interest may seem to shift to
the U. 8. Senate, an important preliminary of pro-
gress has been accomplished. And it i§ reagonable
to believe we shall soon see what course the ratifi-
ration will take. It is to be noted that with the
removal of governmental negotiations and operations
touching the vast questions involved, the activities
of mankind, otherwise named the commerce of the
world, must go forward, upon some basig, under
some law, that is more nearly free from governmental
control and interference, albeit this resulted from
imperative need, than has prevailed for the past
five years. What other law can recur save the
nutul.ll law of supply and demand?

We find ample evidences of this fact. In a recent
Federal Reserve Bulletin appears the following
statement: Numerous minor restrictions
upon business have been eliminated during the
month just passed and it is probable that there is
to-day a greater degree of freedom of movement
and lack of restriction upon trade throughout the
world than has existed for nearly five years past,”

“The restoration of business fo a competitive
basis necessarily implies the restoration of our bank-
ing and financial mechanism to the exercise of its
normal functions in conneetion with the development
of trade . . LY

Again, we fmd Lht' U. 8. Food Administration,
declaring, in the course of a statement on pork
prices and an apparent “vicious speculation in pork
products’ the following: “We are convinced that the
present price level of produets is one which the pro-
ducer is only getting part of the benefit, and it is
not in his interest in the long run for it will stifle
consumption and is already tomlmg to stir up the
Iuropean governments to again take over the buy-
ing of pork produets in the government’s hands.”
“Phere 18 in the last few days the very insistent
demand for the resumptionof consolidated buying by
goverments which would be a practical dictation
of prices in the Unifed States. The present range
of prices of pork products in Europe is certainly
curtailing consumption in the Allied and neutral
countries, and active campaigns are going on in
many parts to reduce the consumption of American
products by substitution of ofhier fats.” “We are
of course powerless to interfere in the matter either
to put down the present speculation or to prevent
action of Buropean governments,”

The significance of the latter statement lies in the
admission that though a part of the world’s govern-
ments may act in concert, they cannot control prices
or the course of lrade as these rvelate to those not
in the partial concert; and that competition either
in price, kind, or use, will inevitably ensue, unless
the whole world shall become a close corporation for
frade which is manifestly impossible. It seems

SUPPLY

equally true that when governments do enter a
compact to buy together, the result is more dis-
astrous to those not in the eompact than when in-
dividual buyers and sellers are free to go where the
market invites,

The so-called bane of “speculation’ soon runs its
course, and defeats itself—in the meantime constitu-
ting 4 stimulus to production and ftrade that, in
normal times at least, the world can ill afford to lose.
The demonstration is complete, we must hold from
the lesson of these past unusual years, that govern-
ments are not constifuted to. meet the changing
requirements of trade even under a partial control,
that a time must come when all efforts by govern-
ments in the direction of control (and operation)
fail and come to naught—and man finds himself
face to face with natural laws that are stronger
than statutes and that are broader than the scope
of governments, laws man does not make, but laws
which be fails to discern and obey at his peril.

It is true that governments may combine and
constitute themselves buyers—hbut when they do they
are but one buyer and are compelled to seek the best
market regardless of the effeet upon friend or foe,
upon participants in the fransactions or neutrals
thereto, One of the great evils that ensue is that
when a government becomes a dealer it changes
its nature, loses the majesty of protecting liberty
and justice, and becomes a huckster in the inter-
national marts. It must drive the best bargain; it
cannot sacrifice opportunity without doubly saeri-
ficing a people. We shall have much argument and
some legislation conecerning national frade relations.
And here we are reminded of a remark by Mr.
Henry Davison in eourse of presenting his “debern-
fure” plan for selling to Burope: ““The man who
thinks an economie Chinese wall can be built around
America lacks knowledge.” As it appears the merit
of this trade plan centres around a ministerial credif
committee and the widespread popular distribution
of credits by mieans of “debentures,” leaving the
seller and buyer to come into direct relations. And
this, foo, seems to demonstrate the limit of possi-
bilities of what may be termed concerts for contracts,
leaving trade practically free to take its natural course
according to wants and needs.

In short, while we are looking forward, while we
are surmising as to the probable course of trade
events, while we are even striving to provide a
better mechanism for this world-trade, the continents
continue their inherent resources; the manners and
customs of peoples, though changed, continue to be
an integral part of their social life; and the imperious
energy of races, peoples, corporations and indi-
viduals continues to draw and drive trade as before,
And reconstruection becomes resumption; and is a
levelling process, reducing to normal by the unfailing
law of yalue received. There is of course danger in
letting go of “control" too suddenly. In a “rope-
pulling™ contest when one side suddenly lets go
the other side falls by the mere force of the recoil.
But trade is saved by its variety, its freedom of
action, and the limitations upon exchange set by
peoples and continents.  After a “swoon” the person
must breathe consciously; and with trade men must
first: produce.

Coming back then to the signing of the “treaty,”
there is hope and encouragement, and the beginning
and begetting of confidence, in every step toward
peace, under which alone trade ean prosper, and we
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shall go on trading whether we have a League of
Nations or not. The danger is in an ‘“‘economie
Chinese wall” here and elsewhere. And fthough we
cannot of course define the author’s mind in the use
of this phrase it would seem to us that an “economic™
wall must have its origin and chief content in a
political or at least a politico-economic Wall. One
of the great benefactors of man, one of the greatest
promoters of trade, is eredit. And how manifold
and marvellous has become the operation of credit.
A starving peasant in Europe, buying seed for his
wasted fields, through credit, can pay 4 prosperous
farmer of the Missouri valley grain belt for what he
buys and there be mutual benefits to each; and it
need not be an operation of government, save as
the latter comes to aid by its ministerial or service
power. And so trade, by natural laws, resumes,

and thus restores, and thus reconstructs.

PRESIDENT LOREE'S AND COMMERCE COM-
MISSIONER EASTMAN'S VIEWS ON
THE RAITLROAD PROBLEM.

Almost simultaneously, Mr. Joseph B. Eastman
of Massachusetts, a member of the Inter-State Com-
merce Commission, and President Loree of the Dela-
ware & Hudson road, offer propositions towards the
settlement of the railway problem. Commissioner
[astinan urges that the nation should continue in
possession and control of the roads, in order “to
seeure the necessary capital at low cost; to avoid
unduly high rates; to solve the problem of the ‘weak’
rouds; to obtain the operating advantages which
come from unification; to promote right relations
with labor.,” Tt is well to quote this compact state-
ment of five points, because there will be no dissent
among intelligent men as fo their being, per se,
highly desirable and really the very abjects to be
accomplished. They state what we all want. At-
tain them, and the way of progress lies clear and wide
before us; mon differ only upon the means for at-
taining them.

Mr. BEastman places them, also, very nearly in
the right order with respect to importance; but when
he proceeds to argue his method of attaining them
he not only stumbles upon more than one non
sequitur but unconsciously argues against himself.
Concerning capital as indispensable to development,
he is solidly right and uses language well in saying
(to the Senate committee whom he is addressing):
“As you know, our railroads are never finished, or, at
least, ought not to be, and they require a steady
inflow of capital.” Most true, but not so of the
next preceding sentence, that “in case of capital
national operation has a elear and marked advantage
of great public consequence.” A few sentences
farther on, we ¢come to this erroneous dictum: *“With
national operation the credit of the United States is
squarely behind the roads, and it is certain that
capital can be obtained at low cost as and where
needed, and without underwriting syndicates, com-
missions, or bankers’ profits.” Noj; if for argument
we assume continuance of the present status and the
present swelling deficits the country’s credif might
he inextricably “behind the roads,” but eapital could
be had only in one or more of three ways: by using
tax proceeds; by further issues of Governiment honds;
or by a voluntary coming forward from private
sources, induced by some form of “suaranty.”

Mr. Bastman next points out, quite correctly, the
depressed and present “impossible” condition of rail-

way credit, We need not take at its full face value
(le says) the opinion of financiers that good credit
requires a net income equal to at least 1259, of the
sum needed to pay interest and ‘‘such dividends,
however great, as may be necessary to market new
stock’; but (he adds) we need not thus take this
opinion “to prove the serious disadvantages of private
railroad eredit, especially under existing conditions.”
Those are the very conditions we are all seeking to
change for the better; and to say that we cannot re-
store railway credit by returning to private control
hecause that credit is nil under existing conditions
is to run around a small argumentative cirele. To
hold up credit and enable roads generally to attract
needed capital, he fears that private operation will
require a guaranty or a lift of rates “to a point where
earnings will be on 4 relatively higher level than ever
before.” Then he pulls against himself by adding
that “a guaranty of dividends is a mongrel and un-
satisfactory arrangement.”  Iintirely true; and he
immediately takes Mr. Root’s position that “it would
impair whatever initiative private management may
still possess,” and that, if a guaranty is granted to
private corporations it will not and should not be
long before complete and direct Governmental con-
trol follows.

Myr. Bastman deprécates rate inereases, as having
more far-reaching results than people realize, and he
thinks “the situation should not be tampered with.”
He thinks the Government has the stronger and
surer had for guiding, and in support of this view
malkes the strange and half-eryptic remark that “the
fact that further raising of rates eould be more nearly
avoided under national operation would in itself make
the labor situation less difficult, for adyances in
rates and wages are apt to go hand in hand.” This
last clause was not always true, but does appear to
be so, now. Does Mr. Eastman know exactly how
many daughters the horse leech has, or when they
are satisfied, or at what stage in uplift railway em-
ployees who have learned fhat it is just a matter of
demanding will reach content? It happens that the
official organ of the Trainmen’s Brotherhood has, in
its current issue, an editorial intimating that although
railway workers have in the past demanded and ob-
tained wage increases and haye not bothered them-
selves about rates they may now reflect that receipts
also must be worked up; the writer is firm in holding
that rates “should be increased to the extent that n
living wage at least could be guaranteed to the lowest-
paid classes of railroad employees,” It is therefore
evident enough that the men arestill looking upward,

Mz, Loree, on the other hand, suggests making the
Inter-State Commerce Commission wholly an ad-
judicating body, with the terms of office extended to
nine years after retirement of present members;
division of the country into five “Inter-State Com-
merce regions,” with one member and one office in
each, leaving three to sit in Washington and from
that centre exercise the general powers; that the
power of suspending rate advances pending inquiry
be abolished; that immediate judicial review of
findings under the “Valuation” Act be provided for;
that the power to institute proceedings of its own
volition be taken from the Commission; and that
the Treasury be authorized to adjust and pay elaims
arising by omission or commission by Federal officers
during Federal control and on account of just com-
pensation for the use of properties. We put these
suggestions together because they seem to us the
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best of the number, and as showing some conformity
tio the “‘regional’™ thought underlying some previous
plans. The suggestion concerning the “valuation”
interests us as reviving the point of the uselessness
and impracticability of that scheme. Mr. Loree
does not argue that, and we «do not stop to do so
anew, but he does say that sueh a judicial review is
already covered by the Act, yet unless it is soon
attended to much of the evidence bearing upon it
may have disappeared. Quite so; and this strength-
ens the point the “Chronicle’ has already made
about the Tutility of gathering statistical matter
which may have become obsolete and wrong before
the last of it 18 reached.

Mr. Loree's suggestions seem weakest when he
would extend the Commission’s power to labor
disputes, requiring just and reasonable employment
conditions; this is all the men want or demand or will
ever demand, themselves being always the judges.
And when the proposal follows that employees should
he forbidden to conspire to interrupt Inter-State
commerce and that strikes “should be permitted”
only after a hearing by the Commission, one who
remembers the past (the second half of 1916, for
instance) feels like a gesture and a sigh of despair.
He would have the Commission fix, for the country
complete or for each commeree region, the “percent-
age by which existing rates ought generally to be
increased in order to meet expenses and provide
proper revenues.”

There is, however, merit in his plan; it has experi-
ence behind it; and it does recognize the oppressive-
ness of the law under which the Commission has beon
acting. He would substitute for it a revised and
more rational law and scheme, and he seems to us
nearer soundness than Mr. Eastman. But is it not

a hopeless undertaking to found any effort at extrica-
tion from the present tangle upon the Commission

as an instrument? New cloth is not suitable for an
old garment, and what the Commission needs is
such new ideas of justice, reason and business sense
and such an opening of vision to light, that if it is
to be continued at all it must be converted beyond
risk of relapse. Any scheme for relieving the present
situation which inecludes (certainly, which relies
upon) this diseredited body seems to start with an
impairment,

We may add that the Savings Banks Association
of this State has adopted, through its executive
committee, resolutions reciting the wvast concern
of the savings bank depositors in the whole country
in this railway problem; they declare opposition to
ownership or control by Government or to any un-
necessary delay in return of the properties 1o their
owners, also “to the upheaval either of credit or of
business” by trying to “reassemble” the billions now
in railway securities “‘into the securities of larger
railway companies”; they do not believe the present
Commission or any Governmental regulative body
can or will successfully deal with this subject unless
Congress “prescribe a definite rule for rate-making,”
specifying the percentage return on the investment
“and with provision made for such additional return
to the owners as shall preserve incentive.” The
weight of this declaration is not impaired because
the resolutions also ungualifiedly recommend enact-
ment of the plan of the associated owners, known as
the Warfield plan.

It is most unhappy that after months of no pro-
gress, except some made, as we hope, in private
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thinking by Congressmen, the impending contest
over treaties threatens to eause more delay in serious-
ly taking up this great problem that must be taken
up, and also may tend to interfere with the deep and
undisfracted attention it needs. Yet all the more
should the wisest and most experienced minds we have
concentrate upon it.

“GIVE A THOUGHT” TO THE FARMER.

To borrow our recent Broadway phrase, one of
the most important of our present day considera-
tions is that we “‘give a thought” to the American
Farmer. In a recent issue we alluded to the “recon-
struction” that goes on continually according to the
perennial processes of Nature. Of these we may be
assured. But what of the conditions we have created
above the harvests that are now beginning? Onece
this present “‘guaranty’ is exhausted, what of the
future prices of grains that pour out of our great
interior valley? We have made them one thing at
home by the sheer artificiality of Governmental
power; they have been made an unusual figure by
the unparalled conditions induced by a tremendous
war of woe and want. What will these prices be one
and two years from now, with both of these influ-
ences practically removed?

We cannot conceive of the Government continuing
its price-fixing on wheat and a “guaranty” thereon.
Our view is that the principle of price-fixing by
Government 1s wrong—but right or wrong, we can-
not conceive of & continuance of the present system.
At what figure pray would the Government of onr
country undertake to fix the price of the 1921 crop
of wheat? How long will the working people in
congested eities and in non-wheat-producing dis-
tricts be willing to eat high-priced bread according
to present chargés? If has always been a question
whether or not this particular war policy was “neces-
sary” or even beneficial to the Farmer who at its
inception so eagerly embraced it. But now, how
are we to let go of this policy as far as the farmer is
concerned, without making him the victim to an
excessive extent of the whole process of fixing war
prices?

It 18 very important. Agriculture lies at the base
of all prosperity and progress. With our immense
area machinery is most important to full produe-
tion. There are not a few instances showing farmers
to have lost this year’s crop by reason of not being
able to secure and use binders at the proper time,
Heavy headed wheat must be harvested when ready.
Two or even three weeks is a small time in which to
shock a billion bushel erop—to say nothing of storms,
or the rusting of the grain once it is down. But in
countries that will return with renewed energy to
their fields the human labor, though depleted, will
be more directly applied to agricultural production,
and a forseen consequence may be believed to be
stich intensive cultivation as will precede other
industrial revivals requiring more capital and time
for reconstruction. So that foodstuffs will sooner
return to normal. And, as we know, shipping will
be available. The law of supply and demand will
operate to place the 1921 erop of wheat on a world-
market price. Allowing this to be larger than
“before the war'” price, the level would seem to be
gurely lower than at present,

If we were to venture a “thought” in behalf of
the farmer it would be general rather than specific,
and would be something like this—that in the recon-
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struction processes to follow whatever they may be,
the American farmer be given the benefit of the lesson
taught by his recent experiences. If he must inevi-
tably in the era of peace and a “return to normal”
fall back to former dependence on the laws of
supply and demand that control the commerce of
the world naturally, so should industry as a whole.
To subsidize shipping, to “proteet’” (in the old sense)
manufacture, and to uphold “labor” so-called in
its insatiable demand for high wages, and fo pay
the deficit of railroads more or less “refurned” to
owners, must be at the expense of agricullure, if in
truth it must return fo a basis of world competition.
Now we have no intention of suggesting a bounty
to the farmer. We are merely calling attention to
an important fact and condition, that may cause
hardship, may work disaster, and may induce
class division, in the future. It is a little thing
perhaps that “daylight saving” has been done
away with—but it worked injury to the farmer who
must work from “carly morn till late at night"
during the season when nature works most bounti-
fully, and works all the fime. And it gave excuse
to men to take advantage of his necessities in exacting
onerous wages. The farmer hag not been unduly
“favored”’ by this repeal, and perhaps no injustice
has been done to factory worker, or very little if any.
The act illustrates means. To “give a thought”
to the American farmer, is not to injure anyone—
it is to “reconstruct’” around him, by thinking of
him as the base of all things, while attention is being
given to the other great divisions of industry. He is
first in importance and should not be last in thought.

OUR LABORATORY OF GOVERNMENT IDEAS.

Denver, July 1 1919

The West is called the laboratory where new ideas
in popular government are tried ouf. The Populists
sprang up in Kansas and died no too early a death.
Wisconsin came forward with regulation of various
affairs of public concern that have proved of sug-
gestive value to other States. Oregon started the
initiative, referendum, recall and direct primary
which have yielded the country little. Both big
political parties in some Western States consider
abolishing party primaries and refurning to conven-
tion nomination to avoid friction between factions
in the party.

In city government the Des Moines plan extended
the Galveston idea that was born of the calamity
of the great storm. With variations it succeeded
in those cities that elected able commissioners.
Where incompetent men held office it was a signal
failure, as was the case in Denver, Pueblo, Colo.,
even took a flyer in single tax only to diseard it.

Now North Dakota has centre of stage with its
Non-Partisan League that gained an unenviable
position during the war for its pacifism;—obstruc-
tion to the draft and prosecution of the war by some
of its leaders who have been indicted. Here the
league is composed of farmers—a new order of
Populists—with whom democracy is an intensely
local and partisan affair. They are not proletarian,
but land-owners who employ labor—bourgeois in
control of the State government and legislature and
80 were able to push through seven of the mostradieal
measures any State of the Union has ever enacted.
(1) They wanted State elevators and flour mills,
therefore an industrial commission to manage public
utilities. (2) To finance them, the Bank of North

Dakota is to be formed with its capital obtained from
the sale of bonds in $5 to $10,000 denominations
Shade of Andrew Jackson! (8) Authorizing official
newspapers; (4) judicial distriet system; (5) $100,000
immigration department; (6) single State tax com-
missioner, and (7) néw State educational admin-
istration.,

A referendum has followed and by a strict rural
vote pitted against the cities the State has ratified
all seven of the radieal measures. The country will
wateh with keen intersst. North Dakota try out her
radical experiments with accompaniment of legal
tangles and will be glad to know that it is North
Dakota and not the whole country that is paying
for these experiments.

Ilsewhere the Non-Partisan League has gained
little political standing because its extremists offer
o fertile field for the I. W. W., Bolsheviki and other
vicious agitators. The firm, just stand of Mayor
Ole Hansen of Seattle hus been far-reaching in
checking radicalism throughout the West. His
speaking tour has helped to convinee honest organized
labor that alien agitators are its worst enemies, and
that union leaders are responsible for their acts.
Sympathetic strikes have failed at Seattle, Tacoma
and Butte, while across the border at Winnipeg the
one-big-union idea met defeat after weeks of econ-
omic paralysis. The wild statements of the Socialist
Max [astman demanding the release of Mooney
and Debbs convineed many of his folly. Raymond
Robins with his first hand experiences with the
Russian soviet has answered the wild ideas of ex-
tremists in his audiences, and shown the greatness
of our American institutions.

Still agitators are at work, rumors of soviets being
formed and all this wild talk is making the Govern-
ment and public men recognize that firmness of
action is imperative. But the sober second thought
that comes up here and there throughout the West
may be summed up in this slogan: “America for
Americans and Americans for the World."

CANADIAN FINANCES AND PROSPECTIVE
RETIREMENT OF SIE THOMAS WHITE.
Ottawa, Canada, July 11 1919,

Sir Thomas White, who has guided Canada's

financial bark through strange seas since 1911, quits

the Ministry of Finance within a few weeks to

engage in private business in Toronta. Sir Thomas
has been a newspaper reporter, an assessment com-
missioner and manager of a trust company. His
suecessor in publie office probably will be the Minister
of the Interior, Mon. Arthur Meighen, who, while
excused from the merciless problems of a war-time
exchequer, must aceept a legacy of increasing debt,
falling customs dues, and social disquiet. The
landling of Canada’s finaneial affairs during the next
five years will constitute a task unmatehed by any
other department of the Dominion’s Government.
For the eurrent year the estimates of Canadian
expenditure include $300,000,000 for demobilization
and £320,000,000 for ordinary expenditure. Revenue
is expected to total $280,000,000 and the balance
will be obtained by floating another national loan.
The financial cost of the war up to March 31 was
$1,327,273,000. The country has paid more than
$438,000,000 of war costs out of revenue since 1914,
Less than $70,000,000 of surplus revenue over
ordinary expenditure will be forthcoming this year
as an offset to war expense; this indicates how, with-
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out resort to new sources of faxation, Canada must
depend upon large-scale borrowings for a long time
to come. Probably against his inelinations as a
cautious financier, Sir Thomas White was obliged to
compromise on tariff reductions which will mean a
loss in revenue of $25,000,000 this year, Unless
income tax returns are more thoroughly collected,
the added percentages on personal earnings in 1919
fiscal year will fall far short of equalling the defieit.
Contrary to expectation, the business profits tax
remains in foree, covering accounting periods ending
on or before Dec. 31 1919.

As far as may be learned from trade opinions, the
coneessions made to the agricultural community will
not be seriously noticed for quite a time to come.
The repeal of the 5%, addition to the British prefer-
enfial tariff is more or less inoperative until shipping
conditions between Canadian and British ports are
restored to normal. The other chief reduction of
the war tax of 7149, applying to the intermediate
and general fariff, covers foodstuffs, linen and
cotton eclothing, hats, caps, hoods and bonnets,
gloves and mitts, hides, skins, harness and saddlery,
agricultural implements, petroleum, oils, mining
machinery and bituminous coal.

This concession, however, under the present handi-
caps of Canadian purchasing power, will mean no
increase in imports, rather the opposite, It may be
different, however, with the agricultural implements,
such as cultivators, harrows, rakes, drills, which are
relieved of 12369, customs dues; plows and farm
engines, which will pay 1714% rather than 2714%
duty; and hay loaders, fodder and food cutters and
farm wagons, &e., from which an impost of 12149
is lifted. As an antidote to Western importation
of U, 5. farm machinery, the Government will

stimulate Canadian price reductions by arranging to
seeure lower freight rates in return for cheaper

bituminous coal. Thus, Eastern Canada implement
makers will be able it is caleulated to lay down
their goods in Regina or Calgary as cheaply as the
Ilinois manufacturer.

RAILROAD GROSS AND NET EARNINGS FOR
MAY.

There is no change in the character of the returns
of ecarnings of United States railroads, Under
Government operation mounting expenses still con-
tinue the most striking feature of the returns, not-
withstanding the confident expectation early in the
year that as the months progressed this feature of
the exhibits would be greatly maodified for the better
under the development of operating efficiency which
has been so sadly lacking since Government assumed
control of the carriers. There seems to be no way
of restoring the old time discipline among the em-
ployees, and the morale of the force is appuarently
utterly gone. Thus it happens that the increases in
expenses arc far outrunning the gains in gross eéar-
ings, with the result of producing heavy losses in
the mnet earnings. The unfavorable character of
the exhibits is emphasized by reason of the faet that
the present year's shrinkage in the net comes on top
of a similar loss last year when, as in 1919, the roads
were under Government control, and gains in gross
revenues were falling far short of the augmentation
in expenses; at that time, too, wage increases had
not yet begun fo play a part in the results.

Our compilation this time covers the month of
May and the showing as compared with the corre-

sponding month last year may be epitomized by
saying that while there was an increase of $35,-
132,305 in the gross earnings, or 9.299%,, this was
attended by an sugmentation of no less than $69,-
001,093 in the expense accounts, or 20.679%, leaving
the net earnings smaller in amount of 833,958 788—
a shrinkage of nearly 379, or to he exact, 36.819,
as will be seen by the following:
May,

201 Koads.

Miles of rond

Giross earnings. .
Operuting expenges__ ..

Inci (=) or Dec, {(—).
Amount, T
0.7
0.20
20.07

1019,
233,031
$413,100,408
354,807,210

1914,
234,350
$378,058,163
285,806,126

—4)s
+ $35.132,305
+ 08,001,005

Netearnings. oo o 359,293,240 302 a7 —831,958,788 :irsl

As already stated, added significance attaches to
this loss in net as it follows a considerable loss in the
same item last year. For May 1918 our compilations
registered 331,773,655 increase in gross accompanied
by $46,232,679 addition to expenses, leaving the net
diminished by $14,459,024. For the two years
combined therefore the loss in net for this single
month has been $48 417,812 in face of an increase
in gross earnings of $66,905,960. Ixpenses in the
two years for this month have run up $115,323,772.
Fven prior to 1918 rising expenses had been a feature
of the returns, though of course not to anywhere
near the extent which has developed since under the
complete destruetion of discipline in the operating
force. Thus in May 1917 our compilation recorded
£45,692,063 gain in gross, of which $42,167,345 was
consumed by higher expenses, but at least this still left
a small gain in net, namely $3,524,718. If we carry
the comparison further back we perceive that in
May 1916 the results were very gratifying, there
having then been $63,448,411 gain in the gross and
£33,806,935 gain in the net. Also, the year before
(1915) there had been substantial improvenient
at least in the nel for May; this, though, repre-
sented merely o recovery, and not a full recovery
at that, of the loss sustained the year hefore (1914).
In the gross the increase in 1915 was slight, being
only $1,324,785, or a fraction of 1%, but in the net
the gain was no less than $14,619,397, or 259%,
the railroads at that tine having practiced, as a
matter of necessity, rigid curtailment of their ex-
pense accounts. On the other hand, in May 1914
the loss was heavy in both gross and net—=$26,007 .-
020, or 9.739%, in the gross and $15,766,870, or
21479, in the net. In May 1913 the roads added
$£30,616,063 fo their gross, but only 87,172,397 to
the net, In the year preceding (1912) many un-
fayorable conditions existed, meluding, among oth-
ers, an overflow of the Mississippi River of serious
proportions, and suspension of mining for most of
the month in the anthracite coal regions and also
larger or smaller suspension in many sections of the
bituminous coal region. As a result, our compila-
fions for May 1912 recorded an increase of no more
than $6,044,608 in gross, with a loss in net of $2,-
452,666, In May 1911 there was a loss in both
gross and net—=%4,624,078 in gross and 51,695,071
in net,

In May 1910 the improvement in gross was satis-
factory enough, it reaching $31,083,394, or 16.259%,
but $206,756,567 of the amount was consumed by
augmented expenses, cutting the gain in net fo only
$5,226,827, or 8.06%. In May 1909, while there
was an inerease of $26,226,645 in gross and of $14 -
001,120 in net, this was without special significance,
gince it followed a tremendous shrinkage in revenues
in the year preceding, 1908, (due to the panic of 1907)
the gain thus simply representing a recovery of the
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previous year's loss: In the following we show the
May comparisons for each year back to 1906, We
give the results just as registered by our own tables
each year, but in 1908 and prior years a portion of
the railroad mileage of the country was always un-
represented in the totals, owing to the refusal of
some of the roads to Furnish monthly figures for
publication.

' Girozs Earalngs. Net Earndwngy

Year,
Increase or
Decrease.

Year Yeur

Increase or
Giren, | f'rmu‘!rm

-")trrr'-ur.

Year Year
Giran. !‘rc«zdhw

My, | s | | s s |
1006 .. . 115,304,500 105, .m 002 49,517, 444) 34,414,213
1007 ___\H«l,.’h?uﬂhl 21,074,954 770 A4S 705,886
-+ 133,080,555 72,2 18,407
B 526,0501 70,000,001+ 206,226,645 04,600,920 16

|-.l0 u.n.'hqmw O40,9000 - 31,083,304( 70,084,170

320 442 818231 DO0.806] —A4,024,075] 00,173,574] 7

' 05044, 0080 00,035; 'm?|

73 1572.311

20,007, 0200 6T
F1aTaY 7
63,4454 i}

mi‘

A5105,752.71 i
01,005, 104{106,454, 21814, I'”I (l’!r
:H.'Jm.zmc ‘J"."') UCiu——.llD’ 3,783

AL.773,65!
-I'I3 l'IK) lﬂlif{?“ Ui“ MJ 438,142 306

Nore,~Tooludes for Moy 00 rosdd Lo L0086, 02 In 1907 (6 1903 the refurns wore
1 53,310 miles of road; ln 1008, 220,614; B4 Iu 10LL, 236,230;
L0 1915, l’t[l 145;
In lﬂl?' 244,312 In 1918, 210,365; In 1019, 2
nor the mnl»mlnlm. unrmlluua af the anthracite coal m.ul'! nre Int‘lulii.'d i Ju.ly
of these totals,

All sections of the country and all classes of roads | ¢
are alike in reflecting eontinued growth in expenses
and steadily mounting operating costs. It is almost
superfluous to say therefore that as far as the separate
roads are concerned the showing is precisely the
same as in the case of the general totals, The list
of the gains in the gross is a long one, with only ¢
Limited number of losses. Confrariwise, in the net
the list of losses is a very long one, with only a limited
number of gaing. The decreases in the gross come
in the main from anthracite carriers hlc(' the Phila-
delphia & Reading, the Central Railroad of New
Jersey, &c., and from a few bituminous coal roads
like the Pittsburgh & Lake Erie, the Buffalo Roches-

ter & Pittsburgh and the Norfolk & Western, The
shrinkage here is not difficult to understand. Coal
mining the present year after a mild winter was on
a greatly reduced seale, especially as compared with
a year ago when after the severest winter on record
the country was still engaged actively in war and
every effort was made to stimulate the coal output
to the utmost possible limits.

Aside from roads such as those mentioned, on
which the coal traffic constitutes a predominant por-
tion of the total traffie, gains in gross earnings have
everywhere been the rule. Many of these gains,
too, are of large magnitude. Nevertheless they
have in the great majority of instances been attended
by a falling off in net earnings because of the tre-
mendous rise in the expenses. The Pennsylvania
Railroad [furnishes a typical instance of the kind.
On the lines directly operated Iast and West of
Pittsburgh, with $2,590,746 addition to gross, there
is a loss on the I’mm:-_‘_vlv:uu\l System of no [l‘:a."r than
$5,347,255 in the net. The New York Central
(not including the auxiliary and controlled roads)
though having added $1,540,729 to gross, falls 82,
027,677 behind in the net. The Southern l’arlfnr
wu.h $2,001,374 increase in gross reports $1,634,983
loss in net.  The Atehison Topeka & Santa Fe with
$1,140,790 increase in gross suffers %2, 188,979 loss
in net and the Northern Pacifie with o moderate
gain in gross (8314,274) reports net decreased 81 ,-
133,233.

With the exception of the Atehison and one or
two other large systemns in the same section, South-
western roads generally give a better account of
themselyes than most others. And that seems
particularly true in the case of the roads that are
getting special benefits from the oil developments
in Northern Texas and surrounding territory. The
Texas Pacific increased its gross earnings for the
month $1,049,619 or over 509 and managed to carry
$185,277 of this forward as a gain in the net. The
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Colorado Southern has only $73,109 gain in gross
and this was attended by a $176,989 loss in net,.but
on the other hand, on its contr nllml line in Texas,
namely the Fort Worth & Denver City, there is
%335,548 inecrease in gross (or over 60%) and $185,-
068 of this was saved for the net. The 5t. Louis-san
[rancisco added $477,719 to gross and while this
was attended by a shrinkage in net the loss was very
slight—only $2,343.

Among the few roads reporting substantial in-
¢reases in nef, for special reasons of their own, the
Duluth Missabe & Northern stands foremost. This
is.an ote earvying road, which evidently got the ben-
ofit of the mild winter, and with 51,042,339 increase
in gross is able to hhl]\\" 1,000, ‘5"(1 increase in net.
In a similar manner the Soo road has .ultlmi 51 ,-
324 778 to gross and $611,8067 to net. The Great
Northern and the Burlington & Quiney are also able
to show gains in net as well as in gross. In the fol-
lowing we bring together all the changes for the
separate roads for amounts in excess of $100,000,
whether increases or decreases, and in both gross
and net.

PRINCIPAL CHANGES IN (QROSS EARNINGE IN MAY

Increases, Inerea e

(] unll al i:l‘ Goorgie..--- 3244,10¢
231,67

mat'l & Great North
AR Mlnnv.mulis & 8t I.nlll-.
374 | Chivago Gireat Westorn .
720 | Contenl New En {L F
Alnbama Cirea nthern
Western Pacifle. e
Now Ol Tx & Mex |
Migsourl Knnsas & Toxos
Chicaza Burl & Quine :." Durver & o Grande. _
Ateh Top & Santa ]'l' (F i! 4 a0 | N Y Ontario & Western.
1 - Chileago Ind & Loulsyille
Atlantie Uity .
St Louls Southwest'n (2)
Whaaling & Lake Erio. -
Atlanta Birm & Atlantie.
Clarolina Clineh & Ohilo .
Southern Rablwoy .
Rich Fred & Potomac. - o
Northwestorn  Pacific. _ -
Han Antondo & Aran Pass

P o

206,060

206,489
201,344
l.‘ 5,613
1

‘inuthuru l-x:-irl; (8 )
New York Central. -
Baltimore & Ohio
nlon Pacifio ILI}
Minn 8t Paul

l.mnt Northern. .. .

]
Atlantic Const Line
Chesapeaks e Ohlo

Mo Kan & Tex of Texng
PDelaware Lack & West. o
Wiabash

8t L(llll:-i—.‘-l.\u Frean (1) . -
Long Island

Missour] Pacific.

Grand ‘Trunk Westorn

! -)!unuln & Southern (2)
NY I % Hartford_ . -

Representing 84 ronds
in our compilation . "i;i G I8G

Philadeiphia & Reading.
Pittsburgh & Lakuo I’rir'
Norfollk & Westorn .
25 Buffalo Roch & Pittsh.
FCentral RIR of N:<wlnrat'y
Binglym & Clarfield.
’. Lashigh Valley .. ...
7 | Mononigahela ¢ onneeting
6 | Spokkape Portl & Scoattlo.
117,520 | South Buffalo.
.;; I.". 1 Toledo St Louls & West -

Pera '\-'I(lll|lll'|ll.' ________
Yazoo & Mississippl Vall
Chie 8¢ Panl Minn & Om
Chicago & Alton
Seaboard Air Li

Cloye Cin Chle &
Northern Pagific
Thesssemer & Lake Erle
Los Anzeles & Salt La 2842, l'm
N ¥ Ohleago & St Louis. a8 125 in our compllation_ . 4,026,324

Note.—All the feures In tho ’Lhu\c'l.l nre ot the basls of the returos Cled
with the Intec-State Commerce Commission,  Where, however, thesa
roturns do not show the totial for ooy syston, wo have combingl the
sepieate roads 50 a8 to maka the results confurm a5 neatly ns possible ta
those given in the statemonts furnished by the companles themselves,

 This s the Fesult for the Peansybvanin BR,, together with the Ponnayl-
vinla tum;:mn{ and thee Pirtsbuaregh Cineinnatl Chic o & St Lonls: the
Ponnsylvania RE, réporting $018, lﬁ" Iuvru.uw the Pennsylyania Company
£1.361,022 Increase and the PO, L. 280,642 Inereass.

l’! ilw-w Flgnres cover merely lll.o' uptr.ﬂinn-c of the New York Coentral
itself. Including the ‘lrlmm aukilfary and controlled rosds, dilie the
Michigan Centeal, the “Big Four,”” &c., the whole mal;u{ Lo forei thy
Now York Central System, tho reault fs a0 gnin of $2,122.1¢

PRINGIPAL QHANGES IN NET EARNINGS IN MAY.
Inereases., ' e, 'rmxr&

Duluth Missabo & North $1,000,826 Chieago & Kast Hlinols. &
Minn 8t Panl & 885 M__ Chieago & North West o
Erle (2) Ohlfeago Milw & St Paul
Greab Northern. - N I(.hi%ml Clentral
Grand Trunk Western. - bl Cine Now Orl & Tex Pac
Chivago Burl & Quiney . - 26201 Cley Gl Chile & St Louis
Toxas & Paclrie Malne Clentral
N Y Ontarlo & Weste Nnulw Chatt & 8t Louls
Bessoner & Lake Erie. Iansas Clty Souther
Atlantle Qley Moblle & Ohilo
Yasoo & \l!mhe.lm:l Vall [nternnt & Great Naorth-
Spoliing Portl & Seattle.
Represonting 12 roads Klgin Jollet & Fastern_ - .

in oue compilation_ _ 83,951,915 | Chlcago Great Western.
Bingham & Gurfileld. ...
NY Philly & Novfolk. .. -
[‘ﬂlullu St Louis & West .
Loy Hrio & Western.

Representing 11 rnmtlﬁ

s Emiza s

H}‘.! 174

SRR ES LS R b

Decreases.
Pennsylvania (3) .
Southern Rodlway_ -
Ateh Top & Santa Fo
Now York CQontral. . o
Southern Pacifie (8) . ...
Philadelphia & Reading.
Lehigh Valley
Hittsburgh & Lake Erlo.
Northern Pacifle
Inion Pacilic (3) - .
Norfolle & Western
Contenl RR of NewJersey
Hoston .\'. Maino.
N Y N H & Uartford. -
Lonisy I]lu& Naahyille_
Chilengo 1R 1 & Pacific (2)
Baltimora & Ohlo,
Seaboard Alr Line
Atlantle Coust Line. _ .
Missouri Pacifie. - .
Buffalo Roch & Pitish. -
Dul.m are Lack & West. .

Wulmm

Missouel ICansus &
L Long Island
i Florkdn Kast Coast,

1,133,234 | Ge /1l Lines In New Bog
1, (s, I)N Cumberland Valley. ..o
1,085,074 | Pepe Marquetts. ..
I,l'.'zi U257 | Detralt Poledo & Ire

ilﬁ.r 005 Wostern Macyland

| New Orleans & Northoast
| Kanawha & Michignn. _ -
60 | Tenuessee Central

1! Los Angeles & Salt Lake
West Jersey & Sea Shors
Minols Contral . . - o oo oo

Representing 71 roads
I oue compllation. ($35,147,022

BT a0

a l‘lli% 13 tha result for lhn- t'rnmfi\rnn!n K1, togather seith the Pennsyls
vanla Company and the Plutsbargh CQlncinnatt Chicako & St Louls, the
Pennsylvinis ?tN.. ruporting 4 }SI‘i,.’i:.‘.'..' deevense, the Pennsvivanle Com-
;Juuq 162.641 decreassze and tha 1% & Bt 50 S1,.300.302 decrenss,

Mhese flaures merely cover !hu npur.ulurh of the Now York Central
ILer‘ Including the various aunxlliary and pontrolled roads, Hke tho
Michigan Contral, the “Big Foue,”" &c., the resalt 1s 8 loss of $4,111,.280.
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When the roads ave arranged in groups or geo-
graphical divisions according to their loeation, it 18
found that every group records an ingrease in gross,
but alsa every group, without any exception, a loss
in net, indicating how common and general has been
the feature of inereased operating expenses. Our
summary by groups is as follows:

BUMMARY BY GROUPS.
——— e dJrast Earngs————————

1918, e (4 ar Dec.(—).

] §

14,713,463
108,380,707 +

47,015,574
61,558,662 +

Sgetton ur Group, 1910,
May. 5
Giroup | (8 roacds), New England .. .. 17,085,742
Group 2 (37 rosds), Bast & Middie. o 113,000,055
Group 3 (20 rowda), Middle West . ... S1,001,087
Groupa -4 & 5036 roady) , Southern. .. 60,004,320
Groups 6 & 7 (30 rondal, Northwest. . . 80,603,860
Groups 8 & 0 (40 rogds), Southwest_ .. 62,543,304
Group 10 (12 roads), Paelfic Const. ... 23,588,182

......... 413,180,

70,784,664 -12.770,31
55,844 554 -0, T
2L 451467 + 1,086,715

5 BTE.068,103 435,132,305

-Net Earntngs—
1418. Ine () or Dec.(
)

Total (201 roads). .- =
—Mlleaye 1910,
1910, - 1018, s
e TyA02 7,320 02,068 3470802 —2,807,540
—.. 28,048 25,635 12 GO0 24,050,204 —11,230,(%

- 21,775 i I 11,716,128
—.. A%, 7I6 38,782 A0 15,008,303
Groups N . O6A28 06,500 14,821,726 10,208,611
Croups Nos. 5 & 0. 54,184 04,717 9,277,283 14,480,047

16471 (16,603 4803414 7278002 —2/115488 301§

293,021 234,330 58,203,249 02,253,087 —a1,958,785 36.81

NOTE —Graup 1, Inchides pll of the Now England. States.

Group IT. Includes all of New York aod Pepnsylvanla oxcepl that portion wes
of Pletsburgh and Buttilor algo all of New Jersey, Delaware and Maryland, nod
P extreme northern portlon of Wit Virginia .

Uronp EEE, Anelides nil of Ohlo and Indlana: all of Miehlgan axcept the northern
poninsula, and that portion of New York and Peangylvania west of Buflfalo and

Pittaburgh.
Grotgs IV, and V, combined Include the Southern Blates south of 1he Ohlo und

east of the Misalasippl River,

Groupy VI, anid VIT. combined [nelude the sorthern panlosula of Miehlgan, all of

Mionesots, Wiscongln, lows and Hilools; all of Bouth Bakota and North Dakota

wrd morth of St Louls nnd Knnsas Cliy; klso all of Montans, Wyoming

shrnaka, together with Colotado north of & Hue parallel to the State lng
passing through Denver. - .

Groups VI amd 1X, eombioed Include all of Kansas, Oklahoma, Arkansss and
Inillsn Territorsy, Missaurl south of St. Louls and Kpnsaa City: Coloendo south
of Dénvor, the whole of ‘Texas and the bulk of Loulslana; and that portion of
New Mexleo north of a lne runnlng from the narthwedt corner of the State through
Hanta VFe anod cast of i line running from Santa e to Bl Paso,

froup X Inciudes nll of Washington, Oregon, [daha, Collfornla, Nevada, Ural
anid Arigons and the western park of New Mexiea,

We hiave already indicated that as far as the volume
of traffie is concerned there was in May 1919 a large
diminution in the shipments of coal. In the move-
ment of the leading staples, Western roads appear
to have had the advantage of a larger grain move-
ment and slightly increased live stock movement and
Southern roads the benefit of a somewhat larger
cotton movement. The gain in the Western grain
receipts was in wheat, barley and rye, the movement
of corn and oals having fallen off. I'er the five
weeks ending May 31 the receipts of wheat at the
Western primary markets were 13,481,000 bushels,
against only 7,604,000 bushels last year, the receipts
of barley 8,982,000 bushels, against 3,761,000 and
the receipts of ryve 4,807,000 bushels, againgt 661,000,
(On the other hand, the receipts of corn were only
12,153,000 bushels, against 19,431,000 and the re-
ceipts of oats 19,744,000 bushels, against 21,787,000,
For the five cereals combined the aggregate of the
receipte for the five weeks this year was 59,167,000
bushels, against 53,244,000 bushels in 1918, The
details of the Western grain movement in our usual

form are shown in the table we now present.
WESTERN GRAIN RECELPFTS.
Wheat. COrh . et Barley .
(Bieals ) (Besh) (Baeahi .y (faesh .}

1,008,000 4,703,000 2,423,000
742,000 207,000 10,339,000 1,426,000

02,000 277,000 2,243,000 2,042,000
54,000 77000 350,000 1,508,000 468,000

50,000 117,000 5,004,000
430,000 887,000 2,505,000

00,000
4385 A0

83,000

May:
Group N
Ciroup
Gropn 35"
—1.341,786 R.53
—0,211,814 35407
Group No. 10

Flve Weeks
ond. May 3.
Chleagi—

Flour,
(bbrls.)

L6,

Rze.
{bu.ti':.)

416,000
154,000

428,000
835,000

45,000
5,000

4,870,000
11,700,000

440,000

St Louls—
D e
018, ...

Tuleido—

A480,000 1, K0, (000

asLoon 1, 111,000
408,000
114,000

107,000
18,000 452,000

- 85,000 71,0040
62,000 74,000 114,000

410,000 135,000 1,045,000
155,000 A0,000 3,134,000

a0, 000 S
80,000 By
5,402,000 “470,000
5,846,000 578,000
1070000 1,354,000
420,000 2,384,000
402,000 2,800,000
610,000 3,205,000

540,000
423,000

205,000
321,000

455,000
H88,000

610,000
1,220,000

10,000
0,000 28,000

379,000 2,659,000
184,000 15,000

3,067,000 1,207,000
1,164,000 153,000

11,(00

1018
Um.;;m & Indlenapolis—
1 e

1018.ccea

Patal of All—
1010, ... 1,800,000 15 451,000
S, 1 377,000 7,604,000

952,000
3,701,000

12,167,000
L AS 1000

As regards the Western livestock movement the
receipts for the even month at the Union Stockyards
of Omaha were only 8,586 carloads for the even
month in 1919, against 9,460 cars in May 1918, but
the receipts at Kansas City 10,258 carloads againgt
9,721 and at Chicago 21,489 cars, against 21,015,

The cotton movement in the South, as already
stated, ran somewhat heavier than in May last year.
The shipments overland were only 211,847 bales,
against 285,394 bales, but the receipts at the Southern
outports aggregated 471,251 bales for the even month
in 1919 against 218,815 bales in May 1918 and
251,343 bales in 19017, as will be seen by the fol-
lowing:

RECEIPTS OF COTTON AT SOUTHERN PORTH IN MAY AND FROM
JAN, 1 TOUMAY 31 1010, 1818 AND 1017,

| My, Binea Jan. 1

1018, | 1017.

W10, 1018, | 1817,
484,107
71,474
667,737
31,872
19,987
367,717
47,100
43,008

720,607
£0,020
135,034
57,052
7465
341,509
41,230
73,211

Gilyeston bales. 154,020 37,604] 01,845
Toxas City, - 15,764 0,680
New Orléans {341,137 92,108; 51,892
Moblly .o anin- - 5,270
Ponaaeols, &o.... 850!
Havinnah . .- 20,880]
Brunswipk 0,170/
Charleston . - B.044] 2,753
Georgetowrn -

Wilmington

Norfolk_. ...

Newport News, &o

763,025
640,673

~H.005
154,734
3,008

52,775
130,182 B8
L) 4,083

471,251 218,815 251,34512,100 471 1,880,707 1,690,778

Tutal

@urvent Events and Discussions

CONTINUED OFFERING OF BRITISH TREASURY
BILLS.

The usual offering of ninety-day British Treasury bills
was disposed of this week by J. P. Morgan & Co, on a dis-
eount bases of 5149, the rate recently prevailing. The
bills are dated Monday, July 7.

NEW CREDIT TO CZECHO-SLOVAKIA.

A new credit of $5,000,000 was granted by the United
States Treasury on July 8 to Czecho-Slovakia, making a total
of $55,330,000 credited to that country, and increasing the
total eradits established in favor of all the Allies up to
$0,450.525 081.

ACCEPTANCE CREDIT FOR CZECHO-SLOVAKIA.

It 18 reported that arrapgement are being perfected for the
extension of dn aeceptanee credit of £25,000,000 to Czecho-
Slovakia by a syndicate composed of the Central-Union
Trust Compuny of this ¢ity, the Chase National Bank and
the Guaranty Trust Company., Thus far, it is stated,
$6,300,000 has already been arcanged, the three banks having
each taken $2,100,000 of the bills. They will be for & period
of 90 days and the Federal Reserve Board has ruled that
they will be eligible for re-discount at the Reserve banks.
The loan is gusranteed by the Crecho-Slovakian Govern-
ment. The borrowing institutions are the Trade Bank of
Prague, the Bohemian Industrial Bank, the Prague Credit
Bank, the Central Bank of €zech Savings Banks, the Mora-
vian Union Agricultural and Industrial Baok and the
Agrarian Bank in Prague. The proceeds of this eredit swill
be used it is stated in the purchase of commodities in this
country, principally cotton.

ARRANGEMENTS FOR PAYMENT OF GOLD NOTES OF
AMERICAN FOREIGN SECURITIES COMPANY.
Announcement that arrangements had been made for the

payment at maturity, on Aug. 1, of the $84,500,000 three-

vear 59, gold notes of the American Foreign Securities Co.

was igsued as lollows by the company on July 0;

The American Farvign Securities Co. announees that provision has besn
made for the payment at maturity of all its outstanding notes which fall
due on Aug. 1- These notes are payable in dollars in New York, at the
office of J. P, Morgan & Co,, and arrangements for such paymeat were
completed sévernl months ago.

The company was formed in July 1916, the notes being
issued at that time in pursuance of plans for the extension of
a loan of $100,000,000 to France. Details of this were
given in these columns July 22 1916,
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FALL OF GERMAN MARK.

Supplementing our reference last week (page 24) to the
rise and fall of the German mark, wa quote the following
eablegram from Berne, July 9, appearing in the daily papers
yesterday:

German exchange here, which In a few’days after the slgning of the Peace
Treaty rose from 35 francs for 100 marks to 51 franecs, has lost most of the
galn, and 100 marks now are quoted at 37 francs.

Austrian erowns, after a similar brief recovery, dropped from 21 francs
for 100 crowns to 17 Prnncs. oo i BN

DETAILS OF BRITISH LOAN OFFERINGS—VICTORY
BONDS AND FUNDING LOAN.

Details of the terms upon whieh the new British Loans
are heing offerad have been made available in advertisements
appearing in the London financial papers, which have just
come to hand. Subseriptions to the respective issues—the
4%, Funding Loan and the 49, Victory Bonds—were opened
June 16 and will be received until July 12. Previous refer-
enco to the proposed loans appeared in these columns June
14 page 2383, The Viatory Bonds will be issued at 85%;
and will be redeemable at par by & cumulative sinking fund
operating by means of annual drawings commencing Sept.
1 1920. 'The bonds are payable in full upon allotment, or
in instalments extending to Janunary 1920. The 4% Fund-
g Loan, 1960-90, will be issued at 80%,. It will be redeem-
able within 71 years by means of a sinking fund, and the
arrangement ag to payment for subseriptions ig similar to
that provided for in the case of the Victory Bonds. or
both loans the Government will seb agide halt-yearly 21 % of
the nominal amount issued, 2% of which willghe for inferest
and the balance for the sinking fund which will be applied
to the drawings of Vietory bonds by lot, and in the case of
the Funding loan will be applied to purchase for cancellation
if the pries is under par. If the prige is over parfthe money
will be invested to redeem the loan at par in 1990 or any
time after May, 1960, on three months' notice. The
amount of both loans is unlimited. The Vietory bonds are
expected to be popular because of the possibility of a bonus
of 159 in any year through drawings at par. Vietory
bonds will be accepted as cash at par value in payment of
death duties if held for six months preceding death. The
funding loan will be similarly accepted but at a value of
80%. Bonds and stock held by non-residents in Greab
Britain will be exempt from British income tax. The
existing loans eonvertible into the new loans are Treasury
bills, 4249 war loan, 5 and 6 %, exchequer bonds and National
war bonds, first three series. The prospectus of the new
issues is given as follows in the “London Financial News."
of June 13.

I88UKE OF 4% FUNDING LOAN, 1960-90.
Redeemable within 71 years by means of n sinkiog fund,
Interest payable half-yearly on May 1 and Nov. 1.
A rirst dividend as follows will be pald on Nov. 1 1010:
“Fully-Paid " Installment

On Allotments applied for— Allotment.'" . Allobmaent,'”

On or before June 21 £119:2% £0:2: On  each complete
From June 23 to June 28..__£1:7:7%, £0:1:6 £1,000 In  allpt-
From June 30 to July 5 £116:1%% £0:0:9 ments  of £1,000
From July 7 to July 12 £1:40% Nl and upwards.

Price of Issue, £80 per cent, payable ns follows:

1. For fully-paid allotments: On application, £80 per cent.,

2. For Installment allotments: On application, £5 per cent, on Tues-
day, July 20 1919, £10 per cent; on Thursday, Aug, 21 1019, £10 per cent;
on Thursday, Sept. 18 1919, £10 per cent; on Thursday, Oct. 16 1010, £10
per cent: on Thursday, Nov. 13 1019, £10 per cent; on Thursday, Deo. 11
1914, £15 per cant; on Thursday, Jan. § 1020, £10 per cent; total, £80 per ct,

The stock I8 an Investment authorized by "The Trustes Act, 1893,"
and trustees may invest thereln notwithstanding that the price may ot the
time of Investment exceed the redemption value of £100 per cent.

The Governor and company of the Bank of England and the Governor
and company of the Bank of Iréland ace authorized to recelve appllcations
for the above loean, which will take the form of stock or bonds to hearer at
tha option of subsceibers; stock may be Inseribed as “transferable in the
stock transfer books," or may ba registered as "transferable by deed.**

Applications must be for sums which aro multiples of £50, and may ba
for elther (1) “Fully pald Allotments,” or (2) “Installment Allotments.'
They will be received at the Bank of England Loans Office, 5 and 6 Lom-
bard Street, London, E.C.3, and at the Bank of Ireland, Dublin, and may
bo forwnrded either direct, or through the medium of any banker or stock-
holder in the United Kingdom.

Dritish Government Treasury bills issued prior to June 1 1910 will be
accepted under discount at 344 9 per annum as from June 21 1019 in leu
of eash in payment for “Fully-palkl Allotment' provided that the entiro pro-
ceeds of tha bills are so applied. " Fully-pald Allotments'” made in respect of
such applieations will recelve on Nov. 1 1019 the dividend payable on that
dato in respect of " Fully-paid Allotments' applied for on or bofors Juna 21
1019.

Stock and bonds of the under-mentioned issues will bo accepted at par
a8 the equivalent of cash in payment in whole or In part for “Fully-pald
Allotmenta™ of this Issuo:
£4:108, per cent War Loan, 1925-1045.
£5 per cont Exchequer bonds, 1010, 1920, 1921 and 1922,
£6 per cent Exchequer bonds, 1920,
£4 per cent Natlonal War bonds, Ist, 2d and 3d serles,
£6 per cent National War bonds, 1st, 2d and 3d serles,

Where the stock or bonds surrendered do not copresent the expet sum
required to pay for an allotment (which must be a multiple of £50), the
requlsite balance must be provided In cash, Inteérest acerued to June 21
1919 will be pald on holdings surrenderad, and the allotments issued in lon
of such holdings will receive on Nov. 1 1914 the dividend payable on that
date In respect of " Fully-pald Allotments™ applied for on or before June 21
1019, In the ease of the L6595 Exchequer bonds, 1920, an additional pay-
ment will be made ropresenéing nterest at 195 from Juns 21 1919 to Feb, 18
1020 upon the holdings surrenderad.

Note,~—Applieations pald for, In whola or in part, by the surrender of
stock Inseribed or bonids reglstered 1n the books of the Bank of Treland must
be forwarded to the Hank of Ireland, Dulbin,

Stock reglstered in the books of the General Post Office, and bonds lssned
by the General Post Office, will not be sccepted at the Bank of England.
They will ba aceepted at the Post Offiee under the arrangemaon ts set forth
in the separato prospectus lssued by IT, M. Postmaster-General.

I98UE OF 4% VICTORY BONDS.
Hedeemable at par by a cumulative sinking fund operating by means of
annusl deawings commencing Sept. 1 1920.
Interest payablo balf-yearly on March 1 and Sept, 1.

First dividend as follows will be paid on March 1 1920:
“Rully-Paid
Allotments.'

i 20 %%
£2114:35%

“ Installment
Allotments,""
£

On Allotiments applied for—
On or before June 21 . _ -
From June 23 to June 28
From June 30 to July 6.... 2:12:8%
¥rom July 7 to July 12 £2:11:2%,

Prica of Issue, £585 per cent, payable as follows:

1. For Milly-pald allotments: On applleation, 85 per cent.

2 For Installment allotménts: On application, £5 per cent; on Friday,
Aug. 8 1910, £10 per cont; on Thursday, Sept, 4 1010, £10 por cent; on
Thursday, Oct. 2 1919, £15 pere cent; on Thursday, Oct. 30 1019, £10 per
cont: on Monday, Nov. 24 19010, £10 per cent; on Thursday, Doee. 11 1919,
£10 per cent: on Thursday, Jan. 8 1920, £15 per cont; total, £85 per cent.

The bonds are an nvestment suthorized by *“I'he Trostes Act, 1893."
and trustees may Invest therein notwithstanding that the price may at the
time of Investment exceed the redemption value of £100 per cent,

The Governor and company of the Bank of England and the Governor
and company of the Bank of Ireland are suthorized to recelve applications
for the above bounds which will be lssued In denominations of £50, £100,
£200, £500, £1,000 and £5,000.

Applieations may be for elther "' Fully-paid Allotments' or *'Installment
Allotments.'  They will be recolved at the Bank of England Loans Office,
5 and 6 Lombard Street, London, E.C.4, and nt the Bank of Ireland,
Dublin, and mway be forwarded cither dircet or through the medivm of any
bank or stock broker In the Unlted Kingdom.

Britlsh Governmoent Treasury bills issued prior to June 1 1919 will be
aceepted under discount at 314% per annum as from June 21 1919 In lea
of ensh in payment for “Fully-paid Allotment'' provided that the entire pro-
cords of the bills are so applied.  “Fully-pald Allotmenta' made in respect
of such appleations will recelye on March 1 1920 the dividend payable on
that date In respect of “Fully-pald Allotments" applied for on or befors Juneg
21 1019. ¥

Stock and bonds of thoe ynder-mentloned Issucs will be poceptod at par
a8 tho equivalent of cash In payment in whole or In part for *Fully-pald
Allotments' of thly Issue:
£4:108. per cent War Loan, 1925-1045.
£5 per cent Exchequee bonds, 1010, 1020, 1921 and 1922,
£6 per cent Exchequer bonds; 1920,
£4 per cent Natlonal War bonds, Ist, 2d and 3d series.
£5 per cont Natlonal War bonds, 18t, 2d nnd Sd series.

Where the stock or honds surrendered o not represent the oxact sum
required to pay for an allotment (which must be a multiple of £50), the
requisite balance must be provlded In eash, Interest accrued to June 21
1010 will ba pald on holdings surrendered, and the bonds lssued In leu of
such holdlngs will recelve on Marcch 1 1820 the dividend payable on that
date n eespect of “Fully-pald allotments" applied for on or before June 21
1010. In the ease of the £0 per cent Exchequer bonds, 1920, an additional
payment will be made representing interest at 19, from June 21 1019 to
Feb. 10 1020 upon the holdings surrondered.

Note.—Applications pald for, In whole or in part, by the surrendor of
stock Inseribed or bonds reglstered in the books of the Dank of Ireland
must be forwarded to the Bank of Ireland, Dublin.

The principal and Interest of the lonn will be a charge on the consolldated
fund of the United Kingdom.

1is Majesty's Government undertake to set oside at the close of each
half-year a sum equal to 24 % on the nominal amount of the loan orlgin-
ally ereated.  After dedueting therefrom the amount required foF payment
of Interest on the loan for the half-year, the balancs of the sum so set aslde
will be earrled to a sinklng fund which will be applied during the sucescding
half-year to the purchase of the loan for cancellation If the price Is at or
under par; when the prica 1s above par It will ba either so applied or other-
wiso Invested under tha control of His Majesty's treasury,  Any outstand-
Ing balance of the loan not previously redesmed will be repald st par on
May 1 1990, but His Majesty's Government réserve to thomselves the
right, on glving theeo calendar months' potiee In the " London Gasette,'
to redeom ot par st any time on or after May 1 1980, any outstanding
balanes of the loan not peoviously purchased and canceled by the opeeation
of the sinking fund,

Stock and bonds of this [ssue will be accopted by the commilssioners of
inland revenue as the equlvalent of eash on the basls of (80 cash for each
£100 stock or bonds surrendered, with due adjustment on account) of
Interest, in satisfactlon of amounts due on acconnt of death duties, provided
that the stock or bonds surrendered have formed part of thie estate passing
on denth of the deconsged continuously up to the date of death from the
date of the original subscription or for a perlod of not less thisn six months
fmmediately preceding the date of death.  Stock and Bonds so surrendered
and outstanding will bo held for account of His Majesty's Government
until redeomed by the operntlon of the sinking fund or until the fnl res
domption of the loan; any portion of the sinking fund applied in any half=
year to the purchase for cancellatlon of stocks or honds so held will bear ta
the total of the sinking fund available n ratio not exceeding that which the
stock and bonds 8o held at the commpgnesment of such half-year bore to
the total of the loan then outstanding.

Stock or bonds of this issue and the interest payablo fram time to time in
respect thereof will ba exempt from all British taxation, present or future,
g0 lopg as It 1s shown In the manner directed by the treasury that they aro
In tho beneficlal ownership of persons who are nelther domiclled nor ordi-
narlly resident (o the United Kingdom of Great Britain and Ireland,

Further, the Intecest payable from tima to tmo In respect of stock and
bonds of this Issue will be exempt feom British Income tax, peosont gor
future, so long as It s showa In the manner directed by the treasury that
thie stock or bonds are (n the beneflcla]l ownership of persons not ordioarily

£1:6:0%
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pesident 1o tho Uoited Kingdom of Great Britain and Ireland, without
Fogard to the question of domiello.  Whees bongds are in the beneficial
ownership of & person entitled to exemption undee thesn provisions, the
relative coupons will be pafd without deduction for income tax or other
taxes If accompnnied by a declsration of ownership in such form us may
ba required by the treasury.

The hooks of the losn will b kept at the Bank of England and at the
Banlk of Iraland.

Stack will be convertible into bonds to hearer (in denominstions of £50,
E100, £200; £500, £1.000 and £5,000) with Coupons nttuched for the
interest payablo half-yearly, nnd bonds will be convertible Into stock with-
out payment of any fes, Htock will be transferable In any sums which
nra multiples of a pinny.

Dividend wareants will ba forwarded by post. In the casa of inscribed
and rezistered holdings of *Fully-paid Allotmoents,'" the warrants for the
first dividend, payable Nov. 11919, will be forwarded in all cases to the
original allottees or thele nominees.

“Fully-pald Allotments" will be Issted in one or other of the following
forms as applicants may direct:

1. "Certitleate of Inseription' of stock transforeable In the stock transfer
books.

5. *Reglster Certificate” of stock transferable by deed,

4. “Bond Qertiflenta(s)'" exchangeabla in due course for Bond(s) to
hearar,

Allotments made in respect of applications paid for, in whole or in part,
by the surrender of stock or reglstered bonds will in-all cases be insceribed
or reglstered in the names of tho holders in whose numes the surrendered
holdings stood.  Allotments made In respect of applications pall for, in
whole or In part, by the surrender of benrer bonds will in all cases bo mads
In bearer form,

Allotment letters with coupon attached for the dividend, If any, dus
Nov. 1 1019, will ba lssued In tespeet of "Installment Allotments," and
whan pald in full, may be fnscribed or reglstered on or after Sapt. 1 1918, or
may be exchanged for bonds th bearor as soon s these con ba propared.

The Iostallmenta payable in respect of ''Instaliment Allotments’ may ba
pald in full on or after July 20 1919, under discount at the rate of 334 %
por annum,.  Where payment in full Is made between two Installment dates,
discount will be ealenlated ns from the Installment dite next succeeding the
date of sueh full payment.  Tn case of default in the payment of any install-
munt by its proper date, the deposit and any instaliments proviously paid
will be liable to forfelture, DPayments may be made without additions
charge at offices of the undermentioned banks in the United Kingdom.

Stock registered in the books of the Goeneral Post Office, and Bonds
lssued by he (ieneral Post Offfce, will not be accepted atl the Bank of
England, They will bo acceptoed at the Post Offjve undor the arrangements
sot forth In the soparnta Prospectus lssued by M. Postmaster-General,

The principal nod (nterest of the bonds will be o charge on the con-
solldated fund of the United Kiogdom,

His Majesty’s Government undertake to set aslde abt the close of each
half-year o sum cqual to 214 % on the nominal amount of the hands origin-
olly created,  After deducting therefrom tha amonnt requtlred for payment
of Interest on the bonds for the half-year, the balance of the sum so seb
aslde wil ba carrléd to o sinking fund which will ba applied by means of
annuil drawings to the redemption of the bonds at par (ineluding bonds
which have heen surrendered to the commissioners of Inlind Revenue for
death dutles ns hereinafter provided), the bonds to bo redeemed In each
year belng determined by lot and paldd off on Bept. | in such year {n accord-
ance with regulations made by the treasury. The numbers of the bonds
drawn for redemption on each oceasion will be advertised in the “London
Gazette' not less than two months prior to the date of redemption.  Interest
on bonds drawn for repaymoent will ecase from the date on which the bonds
become repayable.  The st drawing will be that for the bonds to be re-
depmed on Sept. 1 1920,

HBonds of this Issus will be accopted at thelr face value by the com-
missioners of Inland Revenue as the equivalent of cash, with due adjust-
ment on account of Interest, In satlsfaction of smounts dite on sccount of
death dutles, provided that the bonds surrendered have formed park of the
estato passing on death of the deceased continuousty up to the dato of death
from the date of the oclginal subseription or for a peciod of not lesg than
slx months {mmoediately preceding the date of death, Bonds surrendeared
under these provisions will be held for account of His Majesty's Govern-
ment until deawn for redemption as provided ln the preceding paragraph.

Tonds of this tssus aud tha nterest payable from timo to time in respect

thoreof will be exempt fram all Britlsh taxation, present or future, 5o long
a8 (6 14 shown 1o the manner directed by the treasury that they are In the
boneflelal awnership of persons who are neither domieiled nor ordinarily
resldent in the United Kingdom of Great Britain and Ireland,
Further, the Interest payable from time to time In respect of bonds of this
Issue will b exempt from Beitish income tax, present or future, so long as
it 18 shown in the manner directed by the treasury that the bonds are in
the beneflelal awnership of persons not ordinarily resldent in tho Unitod
Kingdom of Great Britain and Ireland, without regard to the guestion of
domlello, Where bonds are In the benafictal ownership of a person entifled to
exemption under these provisions, the relatlye conpons will be pald without
deduction for Ineome tax or Gther taxes If aecompanied by o deciaration of
ownership In such form as may be required by the treasury,

Bonds of this lsue may be reglsteced In the books of the Bank of England,
For this pieposo the bonds must be lodged ot the bank to be endorsed with
particulars of registration, after which thoy will bo re-delivered to tho
rejgistered holdors,  Reglstered bonds will be “transférable by doed™ and
may be re-converted Into bonds to bearer by means of transfer,

Dividends will [n all cases be palil by means of coupons attached to the
bonds whether rogistered or to bearer.

Bonds with coupons attached for the dividend due Mareh 1 1920, nnd
subsequent dividends will be Issued ko respect of “fully-pald allotments.™
Tonds Issued in respect of applications pald for, in wholoe or In part, by tho
surrender of stock or reglstered bonds will in all enses be registered n the
names of the holders In whose names the surrendered holdings stood.
Allotments made In respect of applications pald for, In whole or in part,
by the surrender of bearee bonds will In all cages be made In bearer form,

Allotment letters with coupon attached for thoe dividend due Mareh 1
1020, will bo fssued in respect of “Installment Allotments™ and, when pald
{n full, may be cxchanged on and after March 1 1020, for honds with
eolipons attached for subsequent dividends.

The Installmonts payable in respect of “Installiment Allotments™ may
b pald in full on or aftee August 8 1919, under diseount ab the rate of 3%
per annum.  Whers payment in full 18 made hetween two Instaliment dates,
discount will be ealeulated ns from the Installment date next succeeding
the date of such full payment.  In enso of default in the payment of any
Installment by lts proper date, the deposit and sny Installments previously
pald will be iable to forfelture.  Paymonts may be made without additional
ehargo ab offlees of the undermentioned banks In the United Kingdom, S

A commission of 45 % witl be allowed to bankers, stockbrokers nnd finan-
elnl Houses on allotments mnde In respect of applications bearing, their
stamp and pald for wholly In eash and or by the discounting of treasury

bills; No commission will be allowed on alloiments paid for, In whols or
In part, by the surrender of stock or bonds,

Application forms for (1) “Fully-paid Allotments,” (2) "Instaliment
Allotments,"" to be paid for wholly In cash and or by the discounting of
Treasury bills may b obtalned st the Bank of England and ab the Bank
of Ireland; at any banl or money order offlee in the United Kingdom; of
Messrs. Mullens, Marshall & Qo., 13 George Streot, Mansion House, O .41
and of any of the principal stockbrokers.

Applieation forms for “Fully-paid Allotments™ to be pald for ln whols or
in part, by the surronder of stock or reglstercd bonds, hava been sent by
post to all inseribed and registerad holders (In the case of a Joint account to
tha first holder) of Issues recelvable in llen of cash, Furiher forms may
be obtalned—

I {a) For the surrender of holdings registored or Inseribed in (he books
of the Bank of England, at the Banlk of England, London, E. C. (b) For
the surrender of bonds to bedrer, at the Bank of England, London, K. O.

3 For the surrender of holdings registered or inseribed (n the books of
the bank of Ireland, at the Banlk of Ireland, Dublin.

Applicants for these forms must state the description of holding which it
Is desired to surrendor.

Tha list of Applicantions will ba closed on Saturday July 12 1019,

Bank of England, June 12 1919,

There is also annexed a list of the banks receiving sub-
seriptions to the new loans. Following the action of the
House of Commons, in committes, on June 2 in authorizing
the British Treasury to borrow in such manner as they
deemed desirable, on the security of the Consolidated Fund,
an amount not exceeding £250,000.000 the London “Finan-
cial News'' of June 3 in furnishing facts regarding the loan,

as detailed by the Chancellor, said in part:

Mr. Chamberlain sald the resolution was Intended as the basig for & bill
sutborizing fresh borrowing operations by the Treasury. The resolution
sothorlzed tha Treasury in general terms to borrow any sums roquired for
ralstng the supply of the yeur up to a limit of £250.000,000, and any suuis
required for repayment of any maturing securities Issued under the War
Loan Acts, or of any Treasury bills or Ways and Menns sdvances. 1t
further authorized them to crests securities to be issued In exchange for
securities or to charge on the Consolidated Fund the principal snd Interest
of all securities created in pursuance of the resolutlon, and any sums re-
quired for sinking fund for the redemption of securities so ssued, There
wera plenty of procedents for a resolution in such genoral terms.

The Floating Debt.

Tha reasons for contemplating an ssue now were well within the Inowl«
edgo of the House.  He stated on the Budget thal he estimated the deficlt
of the year at £230,000,000, If that were all he had to deal with he should
have no oecasion for concern, It was teue that the bonds which were being
{ssued up to Saturday last had not yiolded the large weekly total to which
they were aceustomed under the earlier issued, but they would bave nearly
provided all that wonld have been required to make good the supply of the
yesr.  But that defielt was not the serious feature of the situntion. The
serfous (eature was the immense floating debt and“great quantity of short-
dated securities which had to he met, The figures up to May 31 were as
follows:

Ways nnd Means advances, £457,802,000.

Treasury bills, £1.036,131,000,

Fxchequer Bonds maturing within the financial year, £245,000,000.

Included in that figure ere £066,000,000 of 1922 bonds, tha holders of.
which had the optlon of claiming repayment infthe course of the year
It was oxclisive of miscellansous foreign debts falllng dus amounting ap
proximately to E9R,000,000.

1f they looked further ahead they would find no less than £1,008,000.000
maturing hetwean April 1 1920 and March 31 1024, and a furiher £91~
000,000 of forelgn bills, In these clrcumstances the House wonid readily
understand that he had been serfouslyfeonsidering the desirability of &
funding operatlon.  He did not need to dwell on the importance of fundlng
as much as they could of this large Moating debt.

1t was his intentfon to make the lssuoTalmost Immediately after the
Whitsuntide recess, though he did not bind himself, The terms of the
loan would, of courss, bo set forth In the prospectus when it wos lssued.
He had come to the conelusion, having to choose hetween a very early
tssue and postponing It to the autumn, that unless unforeseen clreum-
stances arose he ought fo chonse the earller date, It was bad for everyoneg
that the uncertainty should continue longer than was necesary, and if the
Issue wie made ono element of uncertalnty was removed.,

If the preliminaries of peace were slgned by thit time, or signod when the
\lsts were opened, 8o much tha better,  They would go forward with paured
confidence, If they wers not signed, then thero wis the more reason why
they should do everything they could to strengthen the financial position
and bo prepared for nll emergencles,

If his Budget estimates wore realized, everything beyoud £250,000,00
would be syaflable for the funding of the floating debt.

Replylng to Sir F. Banhury the Chaneellor of the Exchequer sald no
portlon of thie loan would be ear-marked for sny special purposs,

CANADIAN LOAN OF $75,000,000.

Subseription books to the new Canadian Loan (512%)
of §75.000,000, offered by a syndicate of New York bankers
were elosed at 1 o'clock on July 9, a few hours after the
opening of the books (at 10 n. m.) at the offices of AR L
Morgan & Co. The offering was in accordance with ar-
rangements, which as indicated in these columns on Satur-
day last, page 23, were completed last week looking to the
extension, to the amount indicated, of financial aid to

Janada by New York banking interests. Prior to the offer-
ing this week J, P. Morgan & Co. on July 7 issned a state-
ment relative thereto, saying:

8ir Thomas White, Canadlan Minister of Finance, hias announced the ls-
su@ of & new Dominfon loan of $75,000,000, the proceeds of which will be
devoted to the retirement of the Canadian loan of $100,000,000, lsued here
two years ago and maturlng Aug. 1.

This new ks will conslst partly of two-year notes, due Aug. 1 1921,
and partly of ten-year bonds, maturing Aug. 1 1029, The issue price on the
two-vear notes will be 801 and Interest, and on the ten-year bonds 97 and
Interest, the yiold on both classes of securities being slightly over 5.90%.

Wao and pur sssociates, consisting of Messrs, Brown Brothers & Co,
Messrs. Harrls, Forbes & Co., First National Bank, the Natfonal CIf
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Company, Guaranty Trost Qompany, Bankets Trust Company, Messes,
William A, Read & Co. and the Bank of Montreal have purchased these
gecuritics from the Dominlon Goyernment, and have taken steps to form
a_distributing syndieats which will offor the securities for public subscrip-
tion ot a later dato this weelk.

As to tho difference between the present loan of $75,000 -
000 and that of $100,000,000 floated two years ago, it was
explained by Sir Thomas White in the House of Commons
on June 28 (ag noted herein last week) that “a certain pro-
portion of the $100,000,000 has been got in and cancelled.”
The two year notes offered this week are in coupon form in
denominations of $1,000 aud authorized multiples thereof;
the ten-year bonds are in coupon form in denominations of
$100 and 81,000, registerable as to principal, The fen-year
bonds in coupon form are exchangeable in the prineipal
amount of $1,000 or of some multiple thereof for registered
bonds without coupons. The coupon and registered bonds
are interchangeable. Both prineipal and interest (Feb. 1
and Aug. 1) of the notes and bonds will be payable in gold
dollars at the agency of the Bank of Montreal in New York
City, without deduction for all Canadian taxes, present or
future, but this, it is announced, will not exempt from
Canadian taxes paymonuts made in diseharge of the notes
or honds when beneficially owned by persons residing or
ordinarily resident in Canada. In its eircular announeing
the offering the syndicate stated that it was advised “that
these segurities will constitute a legal investment For savings
banks in Conuectieut, New Hampshire and Vermont."
It wis also stated at the same time that the respective
amounts of the fwo classes of securifies would ba determined
at the time of the closing of the subseription books. Tem-
porary certificates will be issued pending the engraving of
the definitive notes and bonds. Both the notes and bonds
bear 514 %interest,

PROTECTIVE COMMITTERE NAMED IN INTEREST OF
HOLDERS OF RUSSIAN CREDIT IN DEFAULT.

In accordance with the announcement in our issue of
June 21, page 2482, that a committee would be formed to
take whatever staps might be deemed advisable to protect
the interests of the holders of the $50,000,000 614% three-
year Russian eredit the appointment of such a commities was
announced on June 30, The eredit, as noted in our June 21
issue matured on Jung 18, but has not been paid. The
names of those forming the Protective Committes woro made
known by Albert H. Wiggin, Chairman of the Bourd of the
Chase National Bank and Vice-Chairman of the Foreign
Sgeutities Committee of the Investment Bankers' Assooin-
tion of Ameriea; il consists of

John H. Fulton, General Executive Manager; the Natlonal City Dank
of New York, Chalrman,

Thomas Cochian, of J, . Morgan & Co.

N. Dean Jay, Vice-President, Guaranty Trust Company of New York,

Lloyd W. Smith, Secretary, Harris, Forbis & Co.

Charles 8. Bargent, Jrs, of Kidder, Peabody & Co.

Fredevio W, Allen, of Les, Hgzinson & Co.

Albert H. Wiggin, ex-officlo, Vies-Chalrman of Foreign Securities Com-
mittes of Investment Bankers' Association of Amorica,

On July 1 the following notice was issued by the com-
mittes to the holders of the certificates of participation in the
cradit:

In viow of the default in the payment of the Doperial Russian Goyermment
850,000,000 614 % three-year credit, it I8 deslrable that holders of Certls
feates of Participation therein should unite for the purpose of taking prompt
nnd coneerted action for the protoction of thelr Interests.  With this in viaw,
the undersigned at the request of holders of o large amount of Certifieatos
of Partlcipation, have consonted to act as u Committee under a Protective

cagreament, coples of which may bo obtained, upon application, from the
dopositorfes therennder. The Natlonal City Bank of New York, No. 60
Wall 8t., New York Clty, and Old Qolony Trust Company, No. 17 Court
St Boston, Mass.,

Deposits may be mode abany thine pelor to Aug, 15 1019, but It 1s to the
Interest of certificate holders that the eortiticates should be deposited
promptly.  The depositories will lssug In oxchange for certiticates of
participntion so deposited deposit certificates transforable on thelr hooks.

The members of the committee will act without compensation,

Communleations Intonded for the commlttes should be adideessad to lts
Seeratary, a4 No, 55 Wall 8t.. New York City.

ACTING SECRETARY OF STATE DENITES REPORTS A8
T INTEREST PAYMENTS ON RUSSIAN BONDS,
A denial that any part of funds advaneed by the United

States to Russia were used by Russian representatives in

the United States to pay interest charges on Russian honds

held in thig conntry was entered by Acting Seerotary of State

Polk in testifying hefore the House Committee on State

Department Expenditures on June 27. An inquiry into the

payment of interest on Russian bonds held in this country

was decided upon by the Committes on June 26. Repre-
senfotive Mason of Hlinois is said to have told the Com-
mittee that press reports had it that the interest was paid
by vanresentatives of the former Kerensky Government

[rom money lent by the United States, and that the American
bondholders were attempting to influenve retention of Amer-
cun Lroops in Russin to force an apveement with whatever
Government might be established to recognize the validity
of the securities, amounting to $50,000,000. In giving an
aceount of Mr. Polk’s festimony, the New York *‘Com-
mercial” in Washington advices June 27, had the following
to say in its issue of June 28:

The United States has recelved no payment of interest on the S187.000,000
It loaned to Russia under the Kerensky reglme, Acting Seeretary of State
Polk admitted before the House Committes on Bxpendifures to-day,
I'rivate Interests In this country who floated loans for Kerensky Ukewlie
have not been pafd any Inteérest, and the Czac's obligations algo remaln in
defanlt, Mr. Pulle added.

Tha Uniteéd States, the Acting Sveretary of Siate declared, hns-adopled o
policy of watchful waiting with regard to s loans to Russia, He con-
thoued @

“The Government has made no effort to collect the interest on its loans,
which nggregate S187.600,000, nor has 1t had diplomatie exchange relative
to the principal. It is the polley of the Government (o dwalt the cstablish-
ment of a permanent Government before action Is taken in that direction.”

Private loans floated in this country before the overthrotw of the Ozar,
Mr. Polk stated, aggregated 375,000,000, Contract obllgations amounting
to $170,000,000, he continned, had been pald by the Kerensky reshnme with
bonds before the Bolsheviki ousted him.  Mre. Polk did not know how s
interist on these loans was behlnd, a8 somo of them bad been pald by New
York banks which had accepted and paid Interest coupons,

Further complications In the status of the Keronsky loans bad been
brought about, the Acting Secretary explained, by the action of bond-
holders In “grabblog” much mlleoad equipment and lhdustelal suppllis.
Fle sald that this entire loan lnd been vgéd in the purcliase of stch matertals.

There should be no fear, the Acting Secrotary declared, that the Undted
States Government or the private interests which floated the Russian loans
will not eventually be celmbursed, he salif,

"“Thesa debts will be pald some time, 16 18 an unheard of Act For any
nation to repudizte (15 International obllgutlons.  Certaln thors will be no
recognition of a Russian Government, howover flemly L may appear to
have been founded, unless it agrees to assume obligations creatied by [t
predecessors s one of the condiplons.

"When the Kerensky ministry wns set up, the promise was glven this
Government, as well as to England and France, that all prior obligations
would bt necepted as its own,  There was oo attempt to dodge the Burden.
The Dolshevikl group, we assume, would do the ssing thing.  The Kolehilk
leaders will be ready to adhere to those Internatlonal agreements,”

Failurg of the Russians to pay tho Interest of thele loans has been o ferlons
blow to England and France, more particularly. Franee, the State Depart-
ment has been advised.  Mr. Polke sild he understood the Proncli loans,
most ol them placed privakely, anmounted to sbout 238,000,000,000. Botk
Ooyernmeants, however, have assured the bordholders that there 15 no
rimson for alarm; Interest and priocipal will be pafd, he sald.

Disbursement of the funds advanced to Itussia by the United States
Covernment, wis bandled entirely throagh the Wir Industeles Board, the
Ciomomittee was told,  This sgency made purchases, ordered by the Crar's
milltary committeés here, and the payoents followed tpon aceaptance of
the commodities orderad.

REDEMPTION OF NOTES BY ARCHANGEL

- JOVERNMENT.

The Department of Commerce announced on July 2
the receipt of the following eablegram from Commereial
Afttache Pelix Cole, at Archangel, Russin, under date of
June 20:

The deeree of the Siberfan Government that all 20 and 10 ruble tréasuey
notes shauld be vamoved fram circulation s now being put into effect by
the Archangel Government, except that all such notes which have been
perfornted and thus made n part of the general elrenlating moeditm n the
northern rogion will be redecmed to thelr full valne at oneo in the legal
tender of the reglon.  The noles that have not been perforated snd that
consequently are not legal tender will be redoomaod to 505 of thelr valus
now aod the remaiiing 509 in the course of 20 years, In stelet aceordance
with the Siberian scheme. The two operations will be carrled out diuring
the month of July,

EFFORTS TO RELIEVE ARMENIANS THROUGH WX«
CHANGE OF CLOTHING FOR RUSSTAN WHEAT.

On July 2 Associated Press advices from Paris had the
following to say regarding shipments of clothing to Russia
in exehange for Russian wheat to be used in behall of Ar-
menians:

The Amerlcan steamer Kickapoo, carrying S500,.000 worth of cloth,
ghows and various manufactured goods, left 86, Nasilre to-diay for Novor-
ossysk, a non-Bolshevik port on the eastern coast of the Black Ses, whero It
will trade Its cargo for Russhin wheat, which sill be shipped across the
Black Ses to feed the starving Armonians.

This experimont in bartering, which fs being conducdted by the Aneriean
Rellef Adminlsteation, nnd Is finunced by the Amerfean Coonolttes for
Relief in the Far Enst, is belng watched with great interest by Peace Con-
feretce aconomists, who belleve that o roturn to hartering will o necessary
in many parts of the world because of the depreciation of corroncy and the
difficulty and the difficulty of exchangzo.

Novorossysk s tho chief port for the Government of Gen, Denekine, which
has (ts headquarters at Ekaterinodar, The Denekine Governmient con-
trols the Kuban wheat disteiet, which has o large surplus of grafn and no
place to market It becanse of the lack of rallway and steamship teansports-
tian. Money In the Kuban district has depreclated groatty, and the mer-
chants there are withont goods for salo.

Cal, €. B, Smith, who Iz directing the Kickapoo esporiment, pureliased
thie goods on the steamer from the Unlted States Army Llguidation Board
nod the Ameriesn Red Cross, The eargo eludes garden tooly, needles,
thread, nalls, blankets aod an assortmoent of elothing, Ao effors will b
made to regulsio the resale of the goods through the Dimeking Governmont
in such o woay as to provent speculation and to asslat the forces which re-
contly have been successful In ropelllng the Bolshoviki,

The Kickapoo also Is eareying soveral hundeed tons of medical suppiies
from the Amefican Red Cross, whigh will be gyven away In the Kuban
tarritory.

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




Juny 12 1919.]

THE CHRONICLE

125

SURPLUS WAR SUPPLIES TO RUSSIAN
CO-OPERATIVE ASSOCTATIONS.

The closing by the Wi Department of a contract for the
transfer to four Russinn Co-operative Associations of $15,-
000,000 of U. S. surplus war supplies, consisting mainly of
clothing and textiles, was announeced on June 20, Accord-
ing (o the Philadelphia ' Ledger" of June 21 the supplies
were obtained by the Russians through an extension of
credit by the United States Government, and the action
of the War Department was taken with the approval of
the Department of State and in harmony with the policies
of the Supreme Heonomic Couneil of the Allies and the
United States at Paris, The “Ledger' also says:

The slgnlng of the conteact wis attended hy formal ceremondes, at which
V. N. Bashliroff, Counsslor of Commeres and Viee-Chalrman of the
Ameelean Committes of Russian Co-operative Unlons and formerly Acting
Secrotary of Bupplies {n the Provisional Goyerament of Lyvoff and Keronsky,
and Secrotary of War Baker made addresses on the slenificance of the
negotintions.  Me., Bashkivoff gave assurnupces that the supplivs would be
used only In Siberia and those parts of Europe and Russin, "united with
the Allles.™

The Kusslan organizatiuns represented wees the All-Russian Central
Union of Consumers’ Soeloties, Ine,; the Undon of Siberlan Creamory Asso-
cliitlon, Tne.; tho Central Unlon of Tax Growers' Assoclation nnd the Unlon
of Slberlan Co-opertive Unfons, Ine,

Slimatures to the contract besldes Mr, Bashkirelf wera K. Z. Somaoff,
ropresenting the All-Russlan Central Union of Consumers’ Societles, for-
mer Governor-Generad of Archangel and northern Russla under the Pro-
visional Government of Korensky; T. Zelimko, representing the same or-
ganization, professor of the Muosecow Clty University and now managing
director of the Ameriean Committes of Russian Co-oporative unlons; 1. T.
Morosoff, member of the central board and general manager of the forelgn
agencles of the Union of Siberla Co-opermtive Unlons; A, A. Trutneff, of
the same organleation, formerly Minister of the Far Enstern Provislonal
Government In Siberla; G, A, Martinshla, ropresonting the Contral Unlon
of Flux Growers  Assoclations and the Archangel Unlom of Co-oporative
Sociotles, Mr, Martinshin {s a member of the Russlan Constituent As-
sembly and representative of the Committes of Supplles of the Goverament
of Northern Russia, and V. 3. Kolesolkoff, formerly Chlel Tnspoctor of
the Ministry of Suppliea in the Kerensky Goyernment, now attached to the
Sepretary of Finance of the Omsk Government,

In explanation of the purposes and principles of the co-
operative societies; Mr, Bashkiroff was quoted in the "*Led-
ger’’ us saving:

These co-operative socletles maintaln offiees, warehouses and stores In
nearly every town, villagd and hamleb of Russis anid Sibecln, and in spite
of nll the chavs and disturbance that has prevulled throughoul Russis
during the last two years, these co-oparntive societies havo grown and pros
pared: nmd, while governments hianyve coma and gone, the co-operstive so-
clsties of Bussin remain o8 thy only diFect medium botweon the pensint
poptilation of Russla and the mitside world.

W have come to this conntry for tho parpose of apprising the Amerlean
people whitt the Russian ed-operative sociotics mean, what they are Jdoing
for Russin and to estaldish o closer convmereial relationship between the
prople of Rossih and the United Stales.  We dealre to Impress upon the
Ameclean people that the co-oparative socletles stand First and foremast
for a democernthy government for Russia, budle along lnes similar to those
provalling in this country; for o natlonal constituent nssembly, vlected by
nuiversal suffrage, and foe such other reforms In the Interests of thye people
na will restore Russin to a country of peace, plenty and prosperity.

Seeretary Balker in reply said:

I pass over tho obseryations as to the politleal sitoation that are con-
talnod In the statement which has just heen made without comment,
chiefly for the reason that this co-operation bétween the War Departmont
and your socletles & non-polltieal In chareter. The people’of the United
Sfates see In Russla a vast population which, by reason of the profotind
disturbanco of sconomle conditions therp, 18 suffecig from thy lick of sup-
plles which the United States (8 providentially in o position to furnish,

On June 3 Secretary of War Baker was reported to have
told the House Military Committee that he had authorized
the sale of 25,000,000 of surplug foord stocks held by the

army to the Co-operative Purchase Society of Russia.

SALE OfF

EXTENT OF REMITTANCES 70 EUROPE THROUGH
AMERICAN RELIEF ADMINISTRATION.
Theodore Whitmarsh, Joint Director of thoe Ameriean
Helief Administration, 42 Broadway, announced on July 3
that the Administration's Bxeliange Department, which
closed itg activities in aceopling and transmitting remit-
tances to the liberated countries on June 30 had handled
10,245 remittances Feom individuals, ehiefly the foreign
born in the United States with relatives and [riends abroad.
These remittances, it states, have totaled about seven and
one-half million dollars sinee April 22, when the Exchange
Department was startod, The announcement from the
office of the American Relief Administration July 3 also said:
Lookdng baek tpon Me. Honver's rollof work, 1018 not gonerslly known
that somewhat similar arrabgements have beon pat In force on throo
separate oecastons,  In August 1911 when Great Britain declarpd war on
Germany, the British authorities dealared o moratorium and all of the
bl wora closed.  Tho pound steeling was selllng ot fluctunting prices
of feam 87,00 ta S12.00 and thotsands of Americans Wore stranded with
Ameclean mooey and uoalde bo securs  British currency except ab high
Fates or Amerlean gold.  Leltrs of fradlp or deafts wire of no value,
Mr. Hoover formed the Anierean Committea in London and Immediately
stirted o cable exchange nessagomant by which Americans in London could
deposit dollars in Now York nnd be pald pounds sterling In Lontdon at the
rato of $5.00 to the pound,  Bomae tso hundred thousand dollars wis thus
transfereed to steanded Amrlcans, and eadh advances made fom funds
provided fn London. Allogether soms 45000 Americans wore givan
Munnelal baststance and provided with steamer aecommodations hooe,

Later on whom the Commission for Helief in Belginm started oporations
an Exchanige Doepartment was organized to transmit American dollars
and pounds sterling (ot Belglan franes, giving relatives and frionds outside
af Belgtum an opportunity of forwarding monoy to their relatives liside of
Bulgiuor, and business concerns took advantage of the Department 1o pay
accounts dus in Belginm.  In this maoner sbout $350,000 was transmitted
Into Belgium from the United States,

It will be noted that In édch stage of the exchange arrangements the
magnitude of the operstipns has grown very Ereatly.

The seven and one-hall million dollars transmitied by the Exchange
Departmont was divided approximately as follows:

Finlind ___ $304,757 97 | Sarbin. ... . - 313066853
Polagd . _ . - 2,747,061 63 | Kumanin 1.4366,318
Czecho-Slovs we 1,000,674 91| T urkey - - 1
Austrin 513,218 03 | Garmany
Jugo-Rlavis .. ___ A40. 21942 ‘Total __

RETURN OF FOREIGN SECURITIES BY AMERICAN
DOLLAR SECURITIES COMMITTEE.
The following, with regard to the return of forsign securi-
ties by the Ameriean Dollar Securities Committes, is taken
from the London “Financial News' of June 25:

In connectlon witn the rezulation of forelgn exchanges (loan of gecurities
to the Treasary), the American Dollar Securities Committes give notico
that the Treasury have decided to exercise the option; under Clagse § o
Scheme 13, of revorning the undermentioned sceurities In the hall-yoar end-
Ing March 31 1020 on the dates stated In the notlees to depusitors, from
which dates the additionnl allowanes will coase:

Amsterdam 35 bonds (1508) Duteh 35 Londs (1895, 1809 and 1905)
Christinnia 47 Inan (1000) Norweglan 34 convoridon loun {1856)
Christlanls 4% loan (1012) Norweglan 35 convorsion loan tl&‘iﬁb‘
OChiristinnls 455 % loan (1814) Norweglan 34 9 conversion loan (1504)
Copenhagen 3155 foan (1887) Norweglan 49 loan (1811)

Copenhagrn 3559 lonn (1505) Stockholm 4% bonds (1900}
Copenbagen 47 loan (1801) Stookhnlm 4 M % foan (19135, London ks,
Copenhagen 45 loga (1902) Bwodish 35 loan (1858)

Copenhagen 450 {loan 1010) Swedish 39, conversion loan (1804)
Danish 39 Joan (18M) (Bwitish 316<5 loan (18S0)

Danish 358 loan (1507) |Bwedish 3 1595 Joan (1000)

Dianlsh 4% loan (1912) Swidiah 4-3 14 % loan (100F)

Dhatch 39 bonda (1500) Swiss Foderal Rys, 8155 bonds

Duteh 4%  Adminlstration t.'.rrtlﬁt‘!l!f‘ﬂi:ﬁwim Federal Bys, 3% bonds (1810)

(1500) |

In our issue of Feb. 1, page 420, we reforred to the issuanee
of a notice by the British Treasury to the effect that no
further purchases of seeurities would be made by tha Amer-
1ean Dollar Securities Committee. It wasg stated at the time
that the notice did “not apply to such holdings as are due
to be derivered under the Treasury (Seeurities) Order Nos,
1-4 (1917) or to securities held on deposit under Sehemes A
and B, for which prices will be quoted on application to the
American Dollar Securitics Committee as heretofore.”” A
Iater notice, appearing in the London “Financial News' of
April 28, said:

Tho Lords Qommissionoss of His Majesty's Trodsury give nptice that as
feom Aprll 25 1019 no further purchases will e mide by the Ameorican
Dollar Securities Oommitter of searittes tield oo deposit ander Seliemes
A and B,

For the renllzatlon of securitles by depositors the terms of Clouse 4 of
Bchieme A and of thab elwase as npplied to Schemn B under Treastry notlee
of December 16 1016, ronmin unchangod .

RESOLUTION CALLING FOR INFORMATION FROM
SECRETARY GLASS CONCERNING EMERGENCY
CURRENCY ISSUED.

Under a resolution introduced by Senator Myers and
agreed to by the Senste on July 8 the Secretary of the
Treasury is ealled upon to inform the Senate as to the
amount of emergeney or additional currency issued since
August 1914, and the amount withdrawn from cireulition

or retired. The resolution reads as follows:

Resolved, That the Secretary of the Treasnry be, aod he L heredby,
requested to Inform the United States Senate of the amount of euergency
or additional currency ssued by the United States or the Foderal reserve
banks of the cauntey or otherwlse under ar by authority of the United State
Governmemt since Angust 1 1914, and how much, if any thoreofl, hns beon
rotired or withdrawn from elronlation, and what is the inteatlon of the
Treasury Dopartment in regard thereto, and when It may be the Intention
of the Treasary Departoemt 1o retire or withdeaw from clreulation any
thoreof, and how much and how fast; and, further, to inform the United
Htates Senate of the pmount of money in eirctulation in the United States,
Its torritories and possesslons, Aug, 1 1014, and the amount now In ciecu-
tatlon therein.

REMOVAL OF PRICE LIMITATION FOR SILVER
PURCHASES BY GREAT BRITAIN.

A statement in which he makes known the waiver of the
ponditionn under which the British Government, in a
airreement with the United States, was limited in the price
to be paid for its silver purchases while the Pittman Aet
remaing in force, was issuwd as follows by Secreétary of the
Treasury Glass on July 6:

The attention of the Seeretury of the Treasury has been directed to a
statoment made in & bulllon eircular lsued In London to the effect that the
pgreement between the Britlsh Governmunt and the Unlted Btates Govern-
ment eovering the sale ta the former by the latter of 200,000,000 ouances
of slver, bound the British Government not ta buy nny silver ot & higher
prica than £1 per ounce while the Pittman act remoins in fotes.

Inguiries have been directed to the Secretary of the ‘Tressury as to
whether the sald Umitation Imposed on the Britlsh Government in regard to
prices 1s stiil in fores.  On Aug, 15 1918, a publle statement was made by
the Troeasury Department to the offect that It had been made & condition
of the sale of silver under the Pittman act that the purchaser of such bultion
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should not pay a higher prica for sllver in other markets than in those of
the Upited States, and the Federal Reseryve Board at the same time an-
nouneced that thereafter export lcenses for sllver would be granted only
for civil or military purposes of Importance o connection with the prosecu-
tion of the war and only In cases whero the silver to boe txported had been
purchused at a price which did not, directly or indirectly, exceed $1.0114
per ounce one thousand fine.

The arrangement with tho British Government did, in fact, contain the
Hmltation quoted above, bub sald Umitation was subject to walver by the
Secretary of the 'Treasury feoin toe to tme and was on Aug. 15 1018,
wialved to the extent of permitting purchases by the Hritish Government at
4 price not excocding 31,0114 per fing ounce.

Bubssquently, on May B 1919, announcement wos made by the Fedoral
Reseryae Board that licenses for the export of gllver bulllon or sllver coins of
forelgn mintage woulid thereaftor be granted freely and without condition
a5 to price or otherwise, At the same time the British Government was
notifled that the Secrotary of tho Treasury bad until further notice walved
the provislon of the exlsing arrangement with the British Government
Hmiting that Government and the Secretary of State for India to a price of
$1.01 5 per fine ounce in respect of sllyer purchased by them in the United
States or elsawhere.

O8SCAR T. CROSBY ADVOCATES FPURTHER FOREIGN
LOANS THROUGH PRIVATE SOURCES.

With his return to the United States from Paris, Oscar
T'. Crosby, Financial Adviser to the American delegation to
the Peace Conference expressed the opinion that further
extensions of loans abroad should be through private channels
rather than through Governmental agency. Mr. Croshy
arrived in New York from abroad on July 5.  While asserling
according Lo the New York “Sun’' of the 6th that nothing he
had to say was in any sense official, that paper quoted him
a8 saying:

It I5 pleasing to learn that the Féderal Resorve Board, In a bulletin
published this morning, takes the position that financing of forelgn trade
shiould be dona by private capital rather than by the Government, 1 feel
very keenly about this, and I didn't know what the sentiment hera was
until I landed to-diey. There is political danger in Government loans and
thy wisist course, In my oplnion, I8 to let the bankers thresh the thing out,
because at the bottom f5 the value of Individual credit and enterprise,

If an American nianufacturer wants money ho has to go to o banker and
&t on a cold marble bench and have himself tested. That is as It should

be, A government is not as capable or as wise In theso matters as groups
of men whose privato responsibilitles are Involyed. It Is unnecessary to

enlarge upon this In view of the pronouncement of the Federal Roserve
Board.

In further indicating his views, and stating that during
the war it was neeessary to lend money to other Governments
as n war necessity, just as it was necessary for individuals to
give up their lives, tho New York *“Times” of July 6 reported

him as saying:

But with the ending of the war, such loans ought to stop for they hayve
in them too, seeds of podsible trouble, of future wars. Tho only solution
if for privite initlative to be left to work out the problem. Groups of
European bankers, who are fumiliar with the situation in thelr own countrics
must get together and make a survey of the conditions which they have to
meet, and then submit them to American bankers for approval. This,
In effect, would of course be the approval of the institution ltself. Tn this
way the use of the money will be subjected to swme seruting aa would be
accorded to money loaned to a private individual, This would not be the
cage If the money were loaned to the Government,  Moreaver, in all prob-
abllity it wonld be re-loaned to the Industries of the forelgn country nt n
Iower rate than would be required of Amerfeans, and since In the last analysls
the money belongs to the American people, they would have Just complaint
wera they to be placed at such a disndvantagoe.

Lot the whole affair be a regular banking teansaction with all the care
that goes fnto such a transaction, for when the bortower Is compalled to
show the soundness of his resources 16 Is all to the good and the waste of
money is provented, The rates will be what the market ealls for, and not
tho low rates that ita Gover L always kes. Goy 5 should
tiob be mixed up in those affairs.  If there is any change in the administra-
tlon the trauble, the seed of which has been sown, is likely to crop up.  1f
the transactions nre private and trading s opened up without restriotions,
Europe will be on its feet again within five years. OF course, this state-
ment is made with the reservation that revolution does nat sweep Europs
In the meantime, Whether this will happen nobody knows,

Tha amount of money needed for the rehabllitation of Europe has been
grossly exaggerated in many quarters. It will nob be necessary for the
Industries to go back Immediately to the game status that they enjoyed
before the war.  Btocks need pot be replenished to the full, They can
take a little and earn o little. then take u little moro and earn o lttle more,
This will he exeeedingly difficalt, no doubt, but It can be done. They
can got along with less than they have been accustomed to spend just as
an Individual does when he s In reduced cireumstances.

There must ba frecdom in trading, and the application of a great many
minds will be needed so that there may be the greatest possiblo movement
of Initlative, And another reason opposed to a Government loan is that
the finauclal burdens of the Government are already great cnough, The
Governmont must not take sny more upon itself, but rather less, The
willingness to pay taxes will not last, for the enthusiasm of war gradually
dies  down.

The unrest in Burope 1 belleve will dio down to normal in s short tine,
In France the strikes have been serfous. They seem to have hoth a poll-
tical nnd cconomie signiffcance,  For one thing, they aro n protest ngainst
Interveation in Russla. The people believe that the Russtans should be
allowed (o carry out their experiments so that it 16 falls 16 will have proved
its fallacy. And I coneur in that opinlon.

If other nations put down the communistic regime by foree of arms
Hociallsts the world over will say that the exporiment did not have a fair
chanece to suceoed, and they will be anxlous to try it again, But if we are
right fn belleving its fundamentals to be false, and it consequently (alls,
then wo shall bave done with i,

The other causo of the striles is tho “malaise’ resultant from the neces-
sty of ndjustment to the higher cost of living and tho cheaper money.
The French, among others, find it hard In the transition perlod to get used
Lo the new conditlons, but the strikes are only symptoms which will qulekly
pass awpy with o return of normal teade relations.

REPRESENTATIVE MC FADDEN'S CHARGES OF IVA-
SION OF FARM LOAN ACT—ERFECT ON
LIBERTY BONDS.

Charges of evasion of the law regulating farm loans, by
Federal Land Banks “as guided and controlled by the
Federal Farm Loan Board," were made by Representative
MeFadden of Pennsylvania under an extension of remarks
printed in the “Congressional Record" of July 2. Repre-
sontative MeFadden asserted that the requirement that
loans be made only to resident landowners was disregarded,
and that “dummy deals” permit evasion of the maximum
amount of a lonn on one farm. In an interview on the 2nd
inst. with regard to his speech appearing in the " Record’" he
said in park:

[ protest against the economic crimes that are commitied in the name of
the Federal Farm Loan Act. The Mrmers and other taxpayers of the
Unitod States will be opposed Lo the tax exemption of Federal Land Bank
bonds when thoy know the truth,

Loans are limited by law to $10,000.  No pretense, or only o pretense s
mude to observing this limltation. Within n few months after tho law
went into operation, the Federal Farm Loan board published a raling per-
mitting o man to deed an undivided half Interest of his fanm to his wilfs
and then permittiag them to jolntly borrow $20,000 by giving two notes
and one mortgage.  Such o loan Is reported as two loans. By taking In
more relatives or friends, land owners now borrow as high ns thicty and
forty thousand dollars.  Usually quit clalm deeds are used and the nominal
consideration (s one dollar and the land 13 redecded to the original owner
58 soon a8 the Toan 15 obtatned,

The law was enacted fo ald men of moderite means, to reduce tenantry,
to Inerease production, and to render assistance to men who eultivate thelr
own farms: | was s member of the committes which framed the law.and
know what I am talking about.

These banks have not produced the cosults expected, They cost the
national treasury over $500,000 st year, besldes the losses from exemption
of thelr bonds from taxation.

Loans are now made to landowners who rent their farms throogh asgents,
They call the lease a contract of employment, but the wages of the employes
are o share of the crop and theee s no provigsion for paying hlm any wages
if the crop falls. The contract Is a subterfugo.

“Look at these photographs,'' sald the congressman, ' of a peat bog In
Town on which loans of over S40,000 were made to a firm of speculators by
walnge six deeds that did not pretend to represent actual sales as no rovenua
stamps were affixed. Look at the big holes now filled with water, that
were bimmed into the peat ina dry time.  Whiat do you think of that as
productive farm land caltivated by the owner? It does not produce griss
for elther hay or pasture,'”

Shese nre only o few of the abuses that laye grown up under this system.
I reallze that due allowance must he made for mistakes when a hastily
organized political machine tries to loan money through about four thous-
and local assoclatioas largely controlled by the borrowers,  But the litera-
trre sent out by the Bureau st Washington shows that such practices are
encournged from headguarters, Read the Borrowers Dulletin for April-
May: 1019, and previous lsues and no further evidence will be wanted.

The Federa | land banks are working to get out a8 blg o volunw of loans
as possible regardless of the letter or Spiclt of the lnw, In order to decelve
many farm borrowers Loto golog in debt for easy money, they advertise
that on a thirty-five year lonn, the loterest rate Is only three and six-tenths
per eent on the money borrowed

Dur enormous ware debt, the grinding burdon of heavy taxes, and the
market peice of Liberty bonds are great problems that now slap eyvery
eltlzom in the face. When one taxpayer evades paying taxes, he robs all
other Laxpayers by that evaslon.  The most important effect of the Federal
Farm Loan et now Is that it helps o fow taxpayers rob other taxpayers.

Liberty bonds are now helow par, some of them down nearly to 4.
The Federal Farm Loan board through s agents now advertlses $51,000,000
of its bonds ot 10044, Liberty bonds are not entirely froe from taxation.
Lond bank bonds are tax lree.  Liberty bonds wers bought by patriots to
help the natfon, Land bank bonds are bought by Investors to evade
taxation. Jolnt stock land bank bonds are now selling at 102, They are
entirely tax free. They arg lssued by privately owned banks to furnlsh
money to he usged by rveal estate dealers and farmers for private personal
business, There I8 a big demand for these bonds because the owners do
not have Lo pay war taxes on them.  There neo 21 Joint stock land banks,
0 of these have been chartersd sinco the fiest of April of this year. The 21
Jolne stock land banks and the twelve Federal land banks are 33 factaries
to which rich investors can dellver thelr taxablo securltles and havo them
made over Into tax free land bank bonds.  In the rush to avold war taxes
two hunpdreed such Institutions are likely to ba doing business before the end
of this year. Thers are applications now on fllo for about 100 more Joint
stock land banks,

Competition of these tax frea securltles can have no other effect bub
to depress the price of Liberty bongds.

Congress owes L8 st duty to owners of Liberty bonds.

The bonds of Federal land banles and of Jolnt stoelk Lind banks shonld be
subject to taxation the game ns other commercinl securities.

Complaints of alleged abuses in the operation of tha
Federal Farm Loan law were also made on July 1 in the
Senate. Senator Smoot, Republican, Utah, urged imme-
diate repeal of the provisions aunthorizing organization of
joint stock land banks which, he declared, were making
excessive profits. He assailed partieularly the Chicago
Joint Stock Land Bank. Senator Poindexter, Republican,
Washington, it is stated, charged that the Farm Land Loan
law was being evaded, tha maximum amount of loans being
obtained by farmers through deeding parts of their land to
members of their family, who then obtained the maximum
individual loan. In denying evasions of the law on the part
of the First Joint Stock Land Bank of Chicago, Guy Huston,
President of the baunk, was quoted in “Financial Ameriea

of July 3 as saying:

There his beon no evasion of the Iaws In any partleular by the First Joing
Stock Land Bank of Chicago.

The bank 1s earning about 12% and ls paying dividends of 8%, allowing
about 4% for expenses.  Banks of this kind are permoitted to logn up to
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fifteon times the eapital, and we have now loaned about $12,000,000 on
Innd appradged and valued at approxhmately $30,000L000. 'We are about
the only bank of this kind that sa far has resched a profitable basis, hayving
been one of the first in the feld,

This bank recelved (ta charter about fwo years ago, and for the first
two years the offfeers were pald no salarles, aond there were no dividends.
We started in the fleld during the war when loterest rates were high, and
the big loaners generally out of the market. As a result we secured a good
line of loans and have prospered accordingly but not oxeessively. Our
earnings wore swelled to some sxtent by the fact that some bonds were sold
at o premium and some stock at a promium, with the premiums (o cach case
belng turned Into earnings account.

Wao are not allowed to loan in exeess of 350,000 to any one party, and
there 18 no longer any deedipg of land to members of tha borrower's family In
order to increasa the amount loaned. Our operations are entirely within
the prescribed rules Iald down by the Farmi Loan Bureau of the Treasury
Department, and the only aninus for the attack I can coneslvo s that tho o
regular farm mortgage brokers do not ke the operation of the loaning sys-
tem established by the joint stock land banks.

Only n small part of our loans have been renewals, Mully 755 of the
money wo have loaned being to cover purchase price of additional land pur-
chases, Long timo loans have been needed by the farmers who bave in
many Instances boen foreed to pay big commissions and high rates both for
first loans and for rongwals.

BILL T0 SUBJECT FARM LOAN BONDS TO INCOME
AND STATE TAXES.

On July 8 Representative MeFadden of Pennsylvania
introduced & bill in the House providing that Federal income
and State taxes shall be paid hereafter on all future issues
of bonds of FPederal Land banks and Joint Stoek Land banks.
The bill would not affect bonds already issuad.

B. W. DECKER SEES DEVELOPMENT OF BUSINESS
BY U. 8. AS NECESSARY INCIDENT 70
LOWERING OF PRICES.

In urging the development of business in the United States
and the Northwest, 8. W, Decker, President of the North-
western National Bank of Minneapolis, statos that “until
we commones to deflate our currency and begin to pay our
debts, I can see no prospect of very much lower prices of
commodities or labor." What My. Decker hag to say on
the subject is confained in the July number of the banlk’s
Roview, from which we quote his remarks as follows.

Durlng the reconstruction period, the United States should dovelop her
business, both at home and abroad, away beyond anything that It has
ever experlenced—predicated, of courss, on n reasonable worklug basis
belng agreed upon bobween laboe and eapital which will enablo Industries
to o ahead, and predicated also upon a sound rallroad leglslative program
which will enable those industries to prosper and expand to take care of
the country's commerce.

Nono of us realize fully what 1t meant to hold back the noemal, legiti-
mate growth and exy of sl thraughout the course of flve years
of war, during the last two of which thers was practically an embargo on
bullding and Improvemoents.  We now begin to reallze that we must bulld
hundreds of thousands, If not milllons, of homes to house our people nde-
fquately; that the railroads must spend billlons of dollars to be able to care
for tho commercs of the country ressonably well, both as to frolght and
passenger business; that municipalltics must spend vast sums of money for
present requirements, to say nothing about the future; that we must supply
food and raw materlsl to Burope, at least temporarily, until Its people may
ba fod and put to worlk, as it Is apparent that the factorles of Burope cat-
not start on their own supplics,

As soon as posaible the nitions of the Ol World will doubtless tevelop
their own raw materlal Instead of buylng It from us; but antlelpating the
arcival of that time, It ls essential that the United Btates should at onco
hein to dovelop forelgn business In such countries as Central and South
Amerlea, Afriea, Russla and at any other point where natural resources
may bo developed by the asslstanes of foreign finunclng—not anly so that
wo may soll them goods, but so that they can buy goods of European
nations who now owe us monday, In order that our debtors may pay us off
vrlthout flooding our own market with thele manufactuved goods fn competi-
tlon with pur own, to meet thelr obligntions as they mature.

In other words, thoe whols world's trade must be Incressed In volume
and scopo fn order that the natlons now heavily in debt as a result of tha
war may bogin as soon ns possible to Hquldate thelr indebtedness,

The fack thal the fifteen leading nations of the world, during the last
five years, have Ingreased thelr unsecured currency forty billlons of dollars,
and during the sime perlod have Increased thelr goveérnment bonded
Indebtedness, also unsecured, one hundred and soventy billlans of dollars,
and ap the smme thine have Inereased thole banle deposits, still another form
af unsecured eredly, fifty billlons of dollars, maling the total in these threa
ftems of expansion In flve years two hundred and sixty billlons of dollars,
which ily chivap and high prices of commodities, is
sufticlent evidence that there will be no immediasts or violent fall In com-
modity prices,  In other words, money 15 the cheapest thing in the world,
and motil we commenes to deflato our currency and begln to pay our debts,
1 ean sen no prospect of very much lower prices of commaodities or labor,

Also, It ta well to bear in mind the fact that before these Kuropean
nations can begin to pay thele debts they must borrow more, and we ninst
loan I, o that they can buy food and mw material of us to feed thelr
peaple and start thele fnetorios,

Therefore, with the proper working basls belog agréed upon betwesn
lnbor and capital, with the enactment of sound rallrosd legislation, and
with a good co-operation existing between business and the government,
I believe that the United States may well expect a very material Increase
I voluime of business and expansion of its iudusteies,  Probably the
groatest danger Ues In the fact that this nay be carrled too fir or too fast;
a nota of warning shoald be sounded pgalost undue speculntion in stocks,
farm lands or clty ceal sstate, for, although legllimate adyanees In prices
nre doublless warrnnted, thera Is always the danger of such o forwird
movemait belig carrled to the breaking point,

In tho nloth fedoeal reserve disteles, we aro In an onusually enviabloe
posttlon, exeept (o sueh localithss ks have been unfortunate in the misiog
of crops,  The very high prices of all farm products means many hundeeds of
milltons of dollars to this territory, which will be laegely Investod st home
Iu the development of our resources, 1 bellevo tint the Northwest 8 on

a sound Financlal basis aad that Dorrowers arfo, 48 & rile, In better shaps
to-day thian ever before in thelr history, and if good jJudgment s used,
reasonable economy practised, and undue speculation hold in check, we
faco the greatest opportunity for substantial growth that wo have yet
axperloncoed,

During the calendar yéar of 1918, the ninth reservo district, not including
Wisconsin and Michigan territory, ralsed crops worth $1,243,000.000 o
gix cereals alone, not counting hay, potatoes, llve stock, dairy and mine
products and so forth. With that monoy we purchased Liberty Bonds
during the last three drives amounting to soms $600,000,000, leaving Inrge
aums fog local development. If the crop thls year (s equally good, with
no Liberty bonds being of fered on the market, it can readily be seon what
the possibilities are.*

MINNESOTA “BLUE SKY' LAW PROHIBITS PUBLI-
CATION OF ADVERTISEMENTS OF SECURITIES
NOT APPROVED BY STATE COMMISSION.

According to a bulletin issued by the Associated Advertis-
ing Clubs of the World, newspapers, investment companies,
dealers in securities, and agents of all kinds, are forbidden,
under the law of Minnesota, to publish, eirculate or distri-
bute advertisements of securities which have not been ap-
proved by the “blug sky' commission of that State. The
Minnesota “‘blue sky' commission, the bulletin announeces,
has sent the following notice to newspapers and other publi-
eations of Minnesota, and in the meantime, Minnesota
advertising club vigilance committecs, which have given
strong backing to the improvement and enforcement of the
“blue sly” law, have given the information additional
cireulation.

Your attention is called to a law just enacted by the legislatura, which
provides;

Bection 6-A: BEvery person, firm, co-partnership, company or association,
Incorporated or unincorporated, who shall himself, thomselves or itsell,
ot by or throogh others, cleculate, distribute or cause to be elrculated or
dlsteibuted, elther publicly or privately ln any manner whatsoever, any
printed or wriltan matter containing an offer of, or a solleitation to purs
chasa;, directly or indlrectly, stocks, bonds, investmoent contracts or othar
securities not exempt under the terms of this act, and every person, floor,
co-partnership, company or association, whether [ncorporated or umin-
corporated, who shall as an agent or othérwise In any manper assist in
such distribation or cireulation, unless such offer of, or solleitation to puss
chuge, sald stocks, bonds, fnvestment contracts, or securities ghall have
beon approved by the commission, shall be gullty of & misdemeanor,

This law prohibles the eireulation or distribution of any printod matter,
{including newspapers, magazines, circulars and prospectuses) contalning
any offer of or sollcitation to purchase stocks, bonds, Investment contracts
or other gecurities, unless and untll sueh offer for sale of or solleitation to
purchase shall have been approved by the commission,  All newspapers,
Investment companies, deslers and agonts, shonld, therefore, submit all
such printed matter to this commission for approval before distribution
or clrculating the same.

The association, in addition to the above announcement
also says:

Boecause confldence in advertlsing has bem so grossly abused by the
promoters of fake stock schemes, the advertiging clubs all over the country
have waged a vigorous war upon such schemes, and have had the strong
backing of many of the leading Investment bankers.

Tn the meantime, o close co-operative relationship has been cstablished
betwean the "blue sky'' commissionors and the advertising clubs, both as
this applies to the hesdquarters offices of the National Vigilance Committes
of the advertlsing clubs, and to vigilance committess of local clubs.

PROPOSED CHANGES IN HANDLING DAILY SETTLE-
MENTS ON STOCK EXCHANGE.

5. F. Streit, Chairman of the Committee on Clearing
House of the New York Stock Exchange, announced yes-
terday that this commitiee had agreed upon changes in the
method of handling the daily settlements so as fo bring
about economy in a practical way, which, it was the belief
of the committee, would relieve the Street of about 659,
of its present burdens. The economy will be by the pro-
posed method of elearing loans and clearing balauces, which
will reduce certification and facilitate the physical delivery
of securities so as to materially relieve the congesion in the
financial distriet.

This announcament, Mr. Streit said, did not mean that
the present system of daily settlements was changed.,

If, however, it is stated, the new method proves suceessful,
the matter of term settlements may be taken up later on.
Mr. Streit explained that it is absolutely impossible under
present conditions to put into effect a forinightly settle-
ment such as is now condueted in London. The committes’s
study of the matter went to indieate there would be practi-
cally three times as much to settle on a fortnightly basis
than in the ease of a daily settlament. The new method
which the committee plans to put into operation will prob-
ably go into effect next November, when the architects
promise that the new annex building of the Exchanps will
b ready. Oupe of the features in that new building will be
tha placing of separate quarters or booths by the principal
bankers of the eity at which the business in connection with
loans will be done.
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NEW YORK STOCK EXCHANGE COMMITTEE TO CON-
SIDER HOUSING OF CURBE MARKET
IN EXCHANGE BUILDING.

Following the movement initiated by the Governors of
the New York Stock BExchange last week looking toward
the regulation of lrading in securitics on the New York
Curb, the Governors of the Exchange this week, July 9,
decided upon the appointment of a committee which will be
ealled upon to consider the desirability and feasibility of
housing the eurb market in the Stock Exchangs Building
. R. McCormick, Chairman of the Curb Market Associa-
tion, is said to bave declined to eomment on this proposal
of the Exchange pending information [rom it 28 to its plans.
Several weaks ugo (June 21, page 2485) we referred to the
ingorporation of the Curb Market under the name of the
New York Curb Muarket Realty Assoeintes, Ine., and the
plaus to “erect and maintain o building for Gse as an ox-
change known as the New York Curb Market for dealing
in stocks, bonds.'” Of the proposed capiatl of $750,000
it is reported that $470,000 has already been raised. Tha
move of the Stock Exehange with respeet to the Curh Mar-
kot has served to reeall the recommendations of the Com-
mission appointed by Gov. Hughes in December 1908 to
investigate the subject of speculation in securities and com-
modities. It is pointed out in the New York *“Tribune'
this week that in the Committee’s report which was made
publie in June 1909, it said:

The present apparent attitude of the Bxchange toward the curb seams to
b clearly [nconsistent with (s moral obligations to the community ot Inge.,
Ita Governors have frequently ayowed balors thils eommittes a purpose to co-
oparate to tho greatest ostent for the romedy of any ovils found to oxiss in
stock apeculations The curb market as at present constituted affords
ampld oppoctunity for the eesrclse of such helpfulness. The Btocle He
changs should compel the formulation and enforcement of such riles a8 may.
seam proper for the regulation of busibess on the curb, the conduct of those
dealing thereon, nod, partieularly for the admission of securitles to quota-
ton, Under such regulatlon the curb market might be decently, housed
to the rellef of lta members and the general public,

MAYOR HYLAN VETOES ORDINANCE CALLING FOR
LICENSING OF CURB BROKERS.

Mayor Hylan vetoed on July 10 the ordinance, adopted
by the Board of Aldermen onJuly I, requiring eurb brokers
to take out a Heense. In giving his reasons therefore the
Mayor said:

The grounds of my disapproval arte that, I tho sald proposed ordinance
should become a law, It would prove non-effective as against the association
Inyolyved In its provisions, for the simple reason that sald association could
readlly evade it by moving its activities to other quarters within a block
ar g0 of the present slte.  The sald ordinanes appears to grant to tho sald
assoctation an exclusive privilego, via., tho privilege of selling, sxchanging
and teading In stocks ab the particular slte mentioned In it.

Contrary to the inferences drawn by the Mayor, it is
pointed ouf in the Naw York “Sun’ that whiln the original
measure defined the eurb market as being in Board street,
between Exechange place and Beaver street, before it was
pagsed Alderman William T, Collins, Chairman of the
General Weltare Committee, amended it to cover any street
in the eity. A license fee of $500 was required under the
ordinance and a fine of 3500, or six maonths' imprisonment
or both, were the penalties imposed for failure to secure a
license.

RESOURCES OF NATIONAL BANKS EXCEED
20 BILLION DOLLARS.

According to a statement made public on June 30 by
Comptroller of the Currency John Skelton Willinms, the
resources of the National banks reached 320,825,000,000
on May 12, 1919, these figures represenling an increase

of ten billion dollars during the past six years.

ing is the Comptrollers’ statement.

The returns of the Natlonal banks as of May 12, 1919 Just complied show
resources of 20,825 million dollars, excesding by 783 milllon dollars the
resources reported on December 31, 1018, which up to that time had beon
the greatest In the history of the system.
807 milllon dollars the resources Mareh 4 1010 and are 2,575 milllon dollars
ahead of the flgures of May 10 1918,

The official records show that the Increase In resources since thecall of
August 9, 1913, slx years ngo, has been pegrly 10 billlon dollars, or to be
exnch 9,048 million dollars. This hoge [ncrease has tiken place concur-
rently with the successful flotation and collection of about 25 billlon dollars
of Government bonds and short term obligations the majority of which it
appears wore placed through the agency of the natlonal banks.

With this vast increase In resources and respopsibillties our natlonal
banks Have enjoyed s greater Immunlty from fatlure than aves before, the
record showing in the pastk 18 monthis, or since January 1, 1918 only two
small national bank fallures in the entire country,

Deposits May 12 1019 amounted to 15,903 million dollars—an Increase
over May 10, 1918 of 1518 million dollars and an inerease ovee March 4
1919 of 604 milllon dobars.

Of this ncrease sines Magch 4 1919, 92 milllon dollars was b the countey
banks; 364 milllon dollars in the central resecve clty banks and 145 mitlon
dollars In tha national banks In the other reserve cltles,  Tho eities showing
the largest Increase In deposits were Now York 355 million dollars: San

The follow-

These resources also excead by |

———=
Frunglseo, 32 million dollars; Boston, 27 milllon dollars;Dotrols, 20 million
dollars; Kansas City, 17 million; Portland, Oregon 11 million,  In all othee
reseeve cltles reportlng an Inerease; the Ingreass sinee Mareh 4 1018 in no
one eity excesded 10 nilllon dollars, ‘The principal increases in countey
natlongl banks were: New York 20 million dollars: Californla, 17 million;
Tudiana 13 million; Miassachusetis and Pennsylbvants, 10 million each.

Louns and discounta on May 12 1919 smounted to 9,904 million dollirs-—
an inerease over Mareh 4 1919 of 213 million, and an [nereass compared with
May 10 1018 of 44 mllllon dollars. 1t 18 noted that this inerease o loans
aver May 10, 1018 compares with inereases and deposits for the same period
of 1,519 milion dollars, 'The proportion of loa 5 o deposits on Moy 12
1919 was 62,029 as compared with 64379 on May 10 1018,

Bills payabla on & ay 12, 1919 amounted & 1547 milllon . dollaes—an
Inerease of Q6 milllon dollars over March 4 1918, and nu ncreasa over May
10 1018 of 703 millon dollars. due principally to the (nereased holdings
of Government bonds and certilicates, The batlonal bank Nabilities for
re-discounts on May 12 119 smounted to 348 million dollacs, the lowest
raported sines November 20 1017, These flgures compare with 380 million
dollars ro-discounts March 4, 1610; 502 miltion dol ars Decomber 31, 1918;
629 milbon November 1, 1915, and 460 millon o year ago, May 10 1918,

Unlted States bonds, includiog Liberty bonds and Unlted States certl-
Tieates of ndobiodncss held May 12 1914, smounted to 4,028 milllon dollges,
an Increase of 346 milllon over Muareh 4, 1019 and an ncrense as compared
with May 10 1018 of 1,370 million. OF these obligrtions approximately
700 milllon were old United States bonds held as a basis for elrealation.
About 1,000 wmillion Of the government obllgations were Liberty Bonds, the
balanes approximately 2,900 million dollnes were short term cectificates
of Indebtedness,

Other bonds, securiples, ote., held May 12 1910 smounted to 1743 million
dollars, an increase of 42 milllon dollars over March 4, 1919, and o redie-
tlon of 14 million dollars a8 comapared with May 10 1918,

Clapltal, surplos and profits smmounted ta 2,300 million dollars, an ' Licreass
over May 10 1018 of 102 million dollars,

COlrculation of natlonsl banks May 12 1910 was 676 million dollars, ap
[oereass of 3 million dollars over Mureh 4 1910 and a reduction of i million
dollars ns compared with May 10 1918,

The cash on hand and dus from fedessl reserye banks May 12 1919 was
1,026 milllon, being the lacgest balance pyer reported: an increase of 07
milllon over March 4, 1910 aod an inerease over May 101018 of 186 million
dollars.

EARNINGS OF FEDERAL RESERVE BANKS FOR SIX
MONTIHS.

The Federal Ressrve Boawrd in issuing the weekly state-
ment of the Federal Reserve Banks last Swburday, July 5,
announced that, following tho payment of the regular semi-
annual dividend, the banks were able to ingraase their surplus
by 31.6 millions, besides retaining 109 of their net profits,
or 3.5 millions, in profit and losg account.  The Board added
that their surplos amounts now to nearly 1009, of their
paid-in eapital. This surplus, for the Reserve banks as o
whola, is shown to be $81,087,000 on July 3, as compared
with £40,466,000 the week previous, viz.: June 27; the capi-
tal of the combined institutions is 852,811,000, In the case
of the Federal Reseryve Bank of New York, the surplus on
July 4 amounted to $32,022.000, this comparing with
821,117,000 on June 27, the Bank thus having been ablo to
inerease its surplus to the extent of $11,.805,000 throngh its
earnings for the half-yvear, after the payment of dividends.

RESIGNATION OF F. I. KENT AS DIRECTOR OF
FOREIGN EXCHANGE DIVISION OF PEDERAL
RESERVE BOARD.

Fred . Kent has resigned, effective July 1, as Divgetor
of the Foreign Exchange Division of the Federal Reserve
Board, and has resumed his duties ag Vics-Pregident of the
Bankers Trust Co. J. . Crane, Assistant Cashier of the
Faderal Reserve Bank of New York, has been made neting
Director to elose up the affairs of the Division.

NEW ISSUES OF TREASURY CERTIFICATES I'N
ANTICIPATION OF TAXES.
Announcemoent of a further offering of Treasury cortificates
of indebtedness, designated T-8, and in anticipation of tases,
was made by Secretary of the Mreasury Cilass on July 10.

'They bear 4 V49 interost, are dated July 15 1919 and are due

March 15 1920. The certificates. with one coupon at-
tached, will be issued in denominations of $500, $1,000,
£5,000, $10,000 and $100,000. The Faderal Reserve Bank
of New York in its announcement. of the offering says:

Treasury cortificates of indobtedpess of any and a)l serles maturing on
oe beforp Oct, 7 1010, and not overdue, exeept Horleg T-4, dated Jung 3
1019, maturing Sept. 156 1019, and Sorles T8, dated July L 1019, maturing
Bept. 15 1019, will be accopted at par with an adjustment of, acerued lnter-
est in payment for any cectificates of the Sevles T-8 now offered whigh shall
he subscribed for and allotted,

SUBSCRIPTIONS TO TREASURY CERTIFICATES (7-6
AND 17y IN ANTICIPATION OF TAXES.
Subseriptions of $320,468,000 to Treasury certificates of
indebtedness, Series T-6, issued in anticipation of taxes,
were announced by Secretary of the Treasury Glass on
July 5. The subseription books for thig series of cortificates
were olosed on July 2. The certificates are dated July 1
and are payable Sept. 15 1919, The following are the

allotments by Federal Reserve Districts:
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Federal Reserne
Disiricls—
Boston .
Noew York
Phifsdulphin
Qleveland __—_.
IRichrmoned
Atlanta
Chicago A6.510,000 T T AT
Bt. Louis 102006001 Tolal _$320. 408,000

It is announced that the above total, with $5206, 138,000 of
cortifioates of Series T4, dated June 3 and maturing on
Sept. 15 1919, makes the aggregate amount of certificates
maturing on the lattar date $852,606,000.  The Treasury, 1t
18 stated, does not desive Lo borrow a large sum in anticipa-
tion of income and profits tax payments due in Beptember,
and no further eertificates of this maturity will be issued.

On July 5 Secrotary Glass announced that subseriplions
veported to duate for Treasury certificates of indebtedness of
Series T-7 totalod $390,387,500, which, with $238,711,500
of certificates of indebtedness of Series T-5 subgeribed for
and allotted on or before June 9, and that issue defimtely
vlosad, made the totul subseribed for, and allotted to date
of maturity of Dee. 15, $620,090,000. Subseriplions are
still being received for certificates of Series T-7. which weare
offored simultaneously with those of Series T-6G on June 25.
Sertes T-7 are dated July . Like Series 'T°-6; thoy are issued
in anticipation of taxes.

Subscriptions,  Federal Reserve
Allitted. IHstriciy—
- $H.185.000] Minueapolls
26,254.000) Knnsas  Clby
00000 Delins . __ .
10001 3an Franeisco. . .
D00 I reasury -
2, 000)

Allotted.
ceeeso §10,000,000
5,222,000
6,221,500
12,184,000
17,543,000

VICTORY LIBERTY LOAN CONVERSION PRIVILEGE.

On July 8 tho Federal Reserve Bank of New Yorl issupd
an annonneement calling attention to the Treasury Depart-
ment's civenlar of May 20 setting out the rules and regulations
for the conversion of the Vietory Liberty Loan 33 % notes
into the Vietory Loan notes of 4349% or the conversion of

the latter into 354% notes. The Treasury Department’s
!

cirerlar presants a tabla for computing interest adjustmonts
upon the convereion of tho notes, and in explanation says:

The differenca in. Intorest borne by the two sorles of Vigtory Notes, each
gories heing dated May 20 1010, and haviog fdentieal lntercst payment
dates, is 19 per annum.  Interest oo such notes i payable on Dec, 15 1919,
thereafter suni-annually on Juoe 156 and Dee, 15, and at maturlty, If
434 % noles ore converted Into 34 % notes, the Interest adjustniont s In
favor of thi holder. IF:33 % notes are convected Into 43{ % noles, the
[nterest aujustment Is in favor of the Government,  In making ndjustments
in favor of the Unlted States, luterest ab 1% must be computed from the
Jagt Interest payment date to the date the notes are repesontod (recelyed
st a Fodel Ressrve Bank or the Treasury Department, Washington, and
remnittance {s available at par.  Interest on Vietory Notes ls computed on n
somb-annunl busts, and for fructional perlods on the actual numbir of duys
elnpsing within such sentl-annual poriod.  The semi-annual period onding
Doo, 156 coptaing 183 days.  The semi-nnnual perdod endiog Jung 15 con-
tains 182 days, excopl thial in leap years (6 coptaing 183 dava,  The correct
amount of interest adjustment may be ascortadned from the Foregolig
tnble, the fotoeest adjustisat on each $1,000 or $56,000 notes belug sot
opposite the actual nunber of elapsed days from the last interest payment
dale to the date the notes are presented for conversion,  thy appropristo
colimn being used,

Inasmuch us the interest puyinont on Dec. 15 1919 covers more than gix
onths’ interest, tor conyorsions prior to such date; reference must bo made
to both coltmns In ordér Lo determing the vorreet adjustmont.  for exam-
ple, AF conversion of & $1,000 note s made on July 15, the correat computa-
tlan s s follows: .

Examplo (a):

May 20 to Jane 16, 26 elapsed days.  182-day perlod.
the table shows the Interest differance to be 80.7 143,

June 16 to July 15 30 lapsed days.  I83-day period,
thi table shows the Interest differdnes to Do 20,5107,

Tatal aljustmant accordingly (s $1.6534.

Following nro cxnmples of gorrect Intocest adjustments aftor Dee, 15
1010 for o $1,000 note;

Bxamples (h):

Converslon Feb, 15 1020, Last Interdst payment Dee, 15 1010, Ae-
cordingly 62 daye have slapsed In o 183<day period (leap year), aad
rofercnoo to fable shows the intecest difference to be $1.69.

Exnmple (c):

Feh, 16 1021, Lask biteeest payment Dec. 16 1920, Accordingly, 062
dlays bave elapssd Ina 182«day poeciod, and referenco to table shows the
{ntperest difference to bo 81,70,

The snnouncement of the Federal Resorve Bank of New

York, referred to above, foliows:

Roferenco to

Iteference to

New York, July § 1019,
VICPORY LIBERTY LOAN CONVERSION PRIVILEGE.
o ull Banks, Trust Companies ond Savings Banks dn the Sedond Federal
Reserva District:

Dedr Sirs.—You will find enclosed copy of Treasury Department Circular
No. 140 and fornis for yole W (0 forwarding Vietory Notes for conversion.

Iloase tote that under the provisions of sald elrenlar no converstons may
B made hefore July 15 1019, and that exchanges of coupon noles for rogis-
Lered notes or of registered notes for coupon notes and teanslors of ownership
of reglstered notes, will not be permitted apon conversion, but must be con-
ducted ag separale operations.

The elreular also provides that when presenting and surrendering not es

for conversion it will bo necessary o muke an exact adjustment of Inlerest.
Therefara, If 43§ %% noles aro presented to us for conversion, adjustment of
interest will e fgured to the date on which notes are received for con-
vorston and payment will be made by check, or by eredit to the resecve
nccotnt of o member bank, as directed,
b I 344 05 notes aro surrendered for conversion cheek may be forwardod, or
Insteictions sent to us in the cass of & member bank to chargo (s pecount,
for the intorest adjustment due which must be figured to the date notes are
recalvid by ws for converslon In necordance with the interest table con=
tafned Lo ‘Pressury Department Qlecular No, 130, enclossd,
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The travsportation chiorges on notes presentod for “conversion muost be
pald by the holder, but if it s desired to have us olfect Insurancs oo mail
shipments of coupon notes (n cither direction, pleass uge enclosed form
BI-35, which should be forwarded to us In' advaneo of the potes sad acoom-
panded by puyment or by instructions from o moember bank to charge its
neCaing .

Yours very truly,
BENJT. STRONG, Gogernor
The following is the Treasury Departinent's cireular;

VICTORY LIBERTY LOAN,
Rules pnd Reculations Goyvernlng Exerelie of the Converston Privilege.
L3415 Tressury Department,
Department Clreular 139, Oiflce of the Secrotary,

Loans wnd Ourrency, Washiaglon, May 20 1919,

By virtue of the authority conferred upon the Secretary of the 'Treasury
by the Second Liberty Bond Act, a< amenided by the Vietory Liberty Losn
Act, nnd purspant to the provisions of Department Clroular No, 138, dated
Aprll 21 1919, offering for subscription United States of American Conveetl-
bla Gold Notes of 1022-1923 of the Victory Liberty Lown, In two serigs_ as
describoed in =ald elreutar, the following rules and regulations arg preseeibed
imder which any holder of 43 Par Cent Convertible Gold Notes of 1022
1923 (hereloalter culled 43§ Per Cent Victory Notes) or of § Per (ent
Convertible Gold Notes of 1022-1923 (herelnnfter ealled 34 Per Cent
Victory Notes) may have hils notes of elthoer serles converted at par into
potes of the other series, with adjostment In respest to acerusd Intorest
but otherwise without charge by the Unlted States.

In ordee to Mmeilitate deliveries upon the original ssue, no conversions of
the notes of elther serles shall bo made vatd after July 15 10149,

The Secretary of the Treasury may preseribe from time to time further
rules and regulations for the suspension of such privilege of conversion
pursuant to the provisions of said clreulsre,

Conyerions may be effected, subject to the provisloons of this clreular,
afler July 15 1019, by presentation and surrender of notes Lo the respective
Richmond, Atlanta, Chicago, St. Louis, Minneapolls, Kanses Olty, Duallas
und Sun Franpelsco, or to tho Secretary of the Treasury, Division of Loans
and Ourrency, Washington. Notes so presented nad surrepdered for onn-
verslon must be accompanied by a “reguest for conyersion'” In the form
preseribedd by the Secrotiry of the Treasury (Form L & C 214, hereto
attached, coples of which may be obtained from any Federsl Reserve
Bank or frof the Secrétary of the Treasury), signed with the respective
sutograph slanatures of the holders of the notes presented for converslon.

All eoupon notes presented and swrendered for converslon nuost have
attached thereto all eoupons maturing subsequent to the date of prosgita-
tlop and surresder, and all coupon notes issued upon, conversion thereol
will luve attached thereto all conpons maturing subsequent to such dale,
Al reglsterad notes presented and surrendered for conversion prior Lo
Do, 154 1019 must have sttached thereto conpon maturing Dec. 15 1919,
and all reglstered notes Issued upon conversion theeeof will have attached
thoreto eolpom mnturing on that date,

Upon converslon of coupon notes, coupon notes only will be delivered,
Upon coaversion of reglstersd notes, reglstered notes only will be deliversd,
mserlbod fn the respective names of the respoctive holders of the notes
stirrendeced for conversion,  Hegisterad notes so presented for conversion
nesl not be assigned. -

x8i inges of coupon notes for reglstered notes or of reglstered notes for
coupon potes, aud transfers of registered notes will not bo pormitted upon
ronversion, bBut must be condocled ns separite operntions.

The transfer books for reglstersd notes will be closed from May 16 to
June 15 and from Nov. 16 to Dee, 15 In each of the years 1920, 1821 and
1922, both dates Incluslve in sach gase in pach year, and will also be closed
after Apell 20 1023, Cobversoins of registercd notes will not be pecmiltted
during any such perlod when the transfor books for reglstered notes are
closed, nnd all registered notes presented and surrendered for eonversion
durlng suy sach period will be converted us of the last day of the particular
period durlng which such notes are presented and surrendeced, and, no
payment will be made or required to adjust Intirest.

Notes will ba delivered in lke denominations as the notés upon the con-
version of which they sre respeotively Issued, unless written pequest for
dellvery ln other denominations be submitted with request for converslon,

Transportation charges nnd risks upon notés presented for conversion
must b bome by the noteholders, Coupon notes to be delivered upon
converslon will be delivered elther directly to the holders of notes sup-
rendered for conversion at the time of such conyersion, or, I the absence
of other written Instructions and remittances to cover expenses, will be
oxpressed at the owners' risk and expenss. Reglatered potes to be de-
lvered upon conversion, unless dellvered to the registersd ownur or his duly
authorized representative, will be delivered by rtoglstered mail, without
vxpense to, but at the risk of, the registersd] owner, excopt that sucll notes
will be dellyersd by oxpress at tho visk and expénse of the registered owner
if written request for such delivery be made.  As the cost of mnmnrmt}on
of coupon notes by express s greater than by registered mail insured, holders
of coupom notes desiring to preseat them for converslon are advised to
consult with their own banks or trust nles, lor arrang nis may be
mnde, as hetwesn Federal Resorye Banks snd incorporated banks and
Lrust compunles, for transportation, to and feom Fedural resgpve banks by
reglstercd mall Insured, of the notes Lo be converted and the notes Lo be
jssued upon conversion, the charges In each case to be pald by the respactiye
holidees and 1o be remitted by, the Incorporated banks and trusk companies
to the Federal reserve banks, loformation goncerning any such arrange
wnents will be farnished by Faderal reserve banks v Incorporated banks and
trust companios.

Moldors of 415 Viectory Notes. who desire Lo gonvert thele boldlngs,
shoulil present and surrender such notes for convarsion, as proyided shove
and, unless tha notes are surrenderdd for conversion on sn loterest date (pr
In the case of reglstersd notes, during a perold when the transfér books are
closml), will recelve, as soon as snch payment can be conveniently made,
chock covering the difference between Intercst at the rte of A3 per
nnnum snd interest at the mate of 5% % per anoum upon thae par amount
of such potes, to the réspective dates upon which guch noles shall hayve
o surrendered for converslon from the last préceding date, In accordanco
with the Tnterest Table set forth la Forin L & © 101, printed on pages
0-7 of thls clrcular,

Holders of 33 % Victory Notes, who gdesire to convert their holdings,
should pressnt and surrender such notes for converslon, as provided aliove,
nnd, unless the notes are surrendered for conversion on au interest date
{or, In the case of relstered notes, during & period whon the teansfer books
aro clogid), must pay o the United States, In the manner provided below,
the dilference hotwoen intercst at the rate of 33 % per annum and interest
at the rate of 43¢ 5 per apoum upon the par amounts of such ngtes, to the
rispectivo dates upon which such notss sthinll have boen surrentdered for
vonversion from this last preceding Interest date, ln accondance with said
Interest Tabl
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No ndjustments of Interest will be necessary upon conversions of elther
registersd or coupon notes under this elrcular, if the notes are surrendered
for conversion on an interest date.

All payments to the United Btates required as provided in this cireular
must be made in cash or by post office or express money order, bank draft,
or cortified cheele, eollectible without exchange at the place where con-
yersion Is to be effected, nnd payable, if converslon I8 to be effected at the
Treasury Department, in Washington, to the order of "“Treasurer of the
United States, Note Conyersion Account,” or, if conversion is to be effected
at n Federal reserve bank, payable to “Federal Reseryo Bank of - ...
(hero Insert name of clty In which bank Is located) Note Conversion Ac-
gount."” No other forms of payment will be accepted. Such payments
must be sufficient to cover Intercst up to the date wheo such payments
will actually be recelved at the place where conversion is to be effecied.

The Secretary of the Treasury reserves the right to make, from times to
time, and supplementary or amendatory rulés and regulations governing
tho exercise of the conversion privilege, information as to which may be
obtalned from the Treasury Department, or thorugh any Federal reseryve
hank.

CARTER GLABS,
Secrelary of the Treasury.

ISSUANCE OF UNITED STATES TREASURY SAVINGS
CERTIFICATES.

Announcement that savings certificates would hereafter
be issued in denominations of $100 and $1,000 was made by
Secretary of the Treasury Glass on July 1. In aceordance
therewith the War Savings Committee at 120 Broadway, this
sity, issued a statement to the effeet that Treasury savings
cortificates, in denominations of 8100 and $1,000, for issue
during July upon the payment of $83.60 and $836.00,
respectively, or on surrender of War Savings Stamps, were
ready for distribution from Washington, D, C. In its
statement in the matter the War Savings Committee said:

Those desiring to purchnse these new Government securities will soon
be able to obtaln them by going to any post office of the first or second class,
or by applying for them at incorporated banks and trust companies which
are second class agents for the sale of 1919 War Savings Stamps. The
Treasury Savings Certificates are in registered form, the reglstration records
to be kept nt the Treasury Department, Washington. Notifieation of
deciston by the Treasury Dopartment to Issue the new certificates was
recelved by telegraph July 3 at the Federal Reserve Dank, New York Olty.
The telegram from the Treasury Department read in parh:

Sreasiry Savings Certificates will be fssued only In reglstered form and
are to bear the name of the owner thereof which shall be Inscribed thereon
by the lssuing agent at the time of the issuc thereof. The registeation
records will bo kept at the Treasury Department, Washington, by means
of registration stubs forwarded by ssuing agonts.

“Preasury Savings Certiffeates In the denomination of $100 will b
issued in July 1919 at $83 60 and the price will increase 20 conts cach montiy
50 85 to reach $54 00 In December 1019,

Sireasury Savings Certificates In the denomination of $1,000 will be
lssued in July 1919 at the price.of $536 and the prico will Ingrease $2 each
month so as to reach $846 In December 1019,

“Department Oircular 143 gives full details ns to Treasury Savings
Certificates including o deseription of the certificates, provision for issue on
surrender of other War S8avings Certificates, and the regulations governing
their distribution and sale.'”

The War Savings Committee added:

With the maturity value of these new Treasury Savings Certificates
being $100 and 21,000, and the pries during July $83 60, or £836 00, the
rate of intercst will be the same as for War Savings Stamps that mature
Jan, 1 1924—4%, compounded quarterly.

RESTRICTIONS ON REDEMPTION OF SAVINGS
STAMPS REMOVED,

According to the *‘United States Bulletm' of July 7, the
Savings Division of the Treasury Department has announced
the removal of the restrictions under which registerad war
savings stamps could only be redeemed at the post office
where they were otiginally registered. By arrangement with
the Post Office Department, the Treasury Department has
providad for the redemption of registered stamps at any
post office on the necessary ten days’ notice. The “Bulleti n'’

says:

The regulation restricting the redemption of registered stamps to the
registering post offics has esused some inconvenlenca in the past.  The plan
for extending the redemption privilege has been properly safeguarded to
provent redemptions by any peérson other than the bona fido hoelder of
reglstercd stamps.

Under the plan application forms may be obtained at any post office,
which, after belng filled out ln the presence of the postmister, will be
torwarded to the reglstering post offiee,  These forms will earry information
sufficient to conclusively identify the registered stamps presented and the
owner applying for redemption.  Upon the receipt of the application form
and the registereu stamps the registering postmaster will forward a post
office monay order to the redeemping stamp owner at the pest office of
application ten days after the date of application.

GROWTH OF WAR SAVINGS SOCIETIES IN NEW YORK
FEDERAL RESERVE DISTRICT.

There were 849,315 enrolled members of 7,787 War
Savings Sociaties in New York City, New York State, and
the twelve northern counties of New Jersey on June 21 last,
according to announcement by the War Savings Committes,
which says:

Of the 7,787 War Savings Socleties in existence on June 21 1919, 4,353
were In New York Qity. By boroughs there were 2,880 In Munhattan, 8756
{n Brooklyn, 328 in the Bronx, 193 In Queens and 77 in Richmond. The
total number of regularly eurolled savers in New York Olty was 501,283
on the above date. New York Stato (outside of New York Clty) had 062
gocleties, with 51,927 members on June 21, It was stated that hundreds
of schools where childeen have taken up the idea of saving through the
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uso of Penny Schiool Savings Books, have not formally ocganized War
Havings Socletles, There are many thousands of regular Investors in Thrifg
Stamps, therefore, who are not consldered In the report of members of
War Bavings Socleties in this portion of the Second Federal Resecye Distriot,

The twelve northern counties of New Jersey were credited with 206,106
members of War SBavings Societles and with 2,472 différent societles,

Since Jan, 1 1019, when the War Savings campalgn wis taken over by
the Federal Reserve Bank, there has been o steady inereaso In the number
of War Savings Socletles and regular savers, When the prmistlce was
slgned last November a marked drop In sales of War Savings Stamps was
noted. The entire problam had to he approached from mn entively now
angle, The work had to be talen up from a peace basis, and this necessl-
tated the arousing of Interest in keoping up war-taught thrife,

The War Savings Committee Issues a report each week of tho number of
addltional War SBavings Bocleties that are formed, During the week
ending June 21, 283 new socloties were organlzed. Of these, 171 were
formed In New York Qity—55 in Manhattan, 97 in Brooklyn; 16 in tho
Bronx and 4 In Queens,

BANKERS' ASSOCIATION OF DISTRICT OF COLUMBIA
INDORSES THRIFT CAMPAIGN.

A resolution endorsing the National Thrift Campaign was
adopted at the closing session of the Bankers' Assoeiation of
the District of Columbia bankers’ annual eonvention, at
Deer Park, Va., June 26. Prior to the action of the banlkers,
Willinmn Mather Lewis, Vice-Director of the Savings Divi-
sion, sot forth some pertinent facts and figures showing the
necessity of whole-hearted support of the Thrift Campaign
by banking interests throughout the country. Tha fext
of the resolution follows:

The Bankers' Assoclation of the District of Columbla assembled i annual
convention this 26th day of June 1910 at Deor Park, Va., herely pledgo Ita
conbinued whole-hearted support and co-operation In the thrift worlk of the
Treasury Department, We bellove the time was never more opportune for
the development of the spirit of thrift on the part of the people of Amerlca,
and assure the Honorable Secretary of thoe Treasury that the Dankers'
Assoclation of the District of Columbia urges the banks and trust com-
panles to not only sssist (o this thrift campaign of the United States Govern-
ment through the sale and promotion of Thrift Stamps and Savings Cortifl=
cates, but that we urge the personnel of our memborship to ba Individual
purchasers of Savings Stamps at regular periods.

Be (6 further resolved, that a copy of this resolution be transmlitted to the
Becretary of the Treasury and to the Director of the War Loan Organization
of the Fifth Federal Reserve District, at Richmond, Va,

—

FEDERAL RESERVE BOARD ON HIGH MONEY RATES
AND SPECULATION.

In o statement bearing on the recent high money rates and
the present marked speculative movement issued on July 9
the Federal Reserve Board observes that “regrottable as
they may be such flurries in the rates for call money on
stock collateral are inovitable as long as the present methods
of financing and settling speeulative transnctions are pers
gisted in.””  While stating that “they can be guarded against
only by stueh methods as were adopted during the war''the
Board adds that “it would be in every way undesirable and
unfortunate to perpetuate in peance times such arbitrary
measures,” ‘It is not,” it says, '"the function of the Treas-
ury nor of the Federal Reserve bagks or the banking in-
stitutions of the country to provide money for stock specu-
lation, and the Board feels that the reflex action of the
rates for call money on stock eollateral upon the Govern-
ment’s financial program and the requirements of commerce
and industry has greatly decreased and will continue to
decrease ns it becomes better and betfer understood that the
trne funetions of the banking institutions of the country
and of the Faderal Reserve system, acting in their aid, is
gubject to the temporary requirements of the Government
to finance commerce and industry.” The Board's state-

ment in full follows:

The March installment of income and profits taxes (deposits from Mar, 10
to Mar. 24, Inclusive), which aggrogated $1,035,003,534, had been pre-
pared for by the Treasury through tho lssuo of certificates of indebtedness
matiuring Mareh 15, and acceptable on that date In payment of taxes fo the
amount of $534,000,000, and this payment was hamdled without disturb-
ance In the money market,

For the June installment of Incoma and proflts tax payments (deposils
from June 10 to June 24 Inclusive) the amount of which aggregated $003 -
586,876 77, the Treasury had made eyven greater preparations. The ngare-
gate nmount of certificates of indebtedness of 41l issupd which matured June
16 and 17 was $1,018,8585,000, and the Treasury hiad on Jine O aonounced
its readiness to make payment of these certiflentes before mnturity, and as
well of $401,407,000 of certificatos maturing July 1 at the option of the
holder. The agsrecate amount of Treasury certificates of ndebtedness
alfocted by this option of redemption before maturity was £1,510,292,000,
yoh the total amount of certificates actually redecmed hefore June 16 was
only $153,101,500, or 10.1% of such aggreigate,

Thus It 18 evident that the banking Institutions of the country pre=
ferrod to keep their funds Inyested In Treasury certilicates bearing interest
ab 4159 rather than to take advantage of much higher rtea on stock
collnteral; It is therefors apparent that the repeated fureels (o the call
money market tn the flest half of June are to be atteibuted primarily not to
the tax payments of that month, but to the fact that In the perlod sinca
tho March tax payment thera had been o great expanslon of the losn sceount,
consequent upon a continuous speculation for o rise In stocks and thar tho
bankers of thi country, partly influenced, perbaps, by the warning of the
Federal Reserve Board, proferred to keup thelr credit resources nvallable
for the requirements of the Government, and of commeres and ndostey,
rither than to devote stlll further suns to the support of guch speculations,
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Regrovtable as they may be, such florrles Ln the rates for call mongy on
stack collatern] are lnevitable so long as the present methods of (inancing
and settling speculativo transactions in stocks are persisted fo.  As things
are now they can be guarded against only by such methods as were adopted
durlng the war, providing a reasonsble supply of eredit for carrying stocks
tt, contruclwise, taking effective measures to prevent undue speculation or
expansion of the loan aceount, but I¢ would be in every way undesirablo and
unfortunate to perpetuate ln peace times such arblirary measures,

Tt 15 not the function of the Trensury nor of the Federal Reseeye banks
orF the hanking Institutions of the country to provide cheap money for stock
spocnlation, and the Board feels that the reflex actlon of the rates for call
money on stock collateral upon the Government's linancial program and
the reauirements of commerea and Industey has greatly decreased (as, in-
deed, was ovidenced by the small redemptioms of Treasury certifieates
notwithstanding high call money rates and the relatively small effect upon
the rates for commercial borrowings), and will continue to docrease sy
it hecomes better and better understood that the true functlons of the
banking Institutions of the country and of the Federal Resorve System,
acting in thelr ald, 's subject to the temporary requiremeonts of the Gov-
ernmént, to [lnance commeree and industry. Only those banking in-
stitutions which adhers to this pollcy are performing thelr true fune-
tion and are being wisely and conservatively handled in the real Interest of
thelr stockholders and the pubilie.  The deminds for crodit for stock speen-
lation must yleld procedencs to these prioe demands, und the rates forstock
speclation ruling from time to thme, however erratic, can liaye no permn-
nent effect upon the rates for Government sod commercial and industrial
PUrpOSes.,

To bave definitely establistied the fact that Lhere s no necessary connec-
tion hetween rates for speculative purposes and for commercial transactions
Is in {tself an Important development.

As was reported in these columns June 7, page 2285, a
warning against speculation was contained in the June
number of the Federal Reserve Bulletin, and this was fol-
lowed by « letter to the Federal Reserve banks (published
in the “Chronicle’ of June 14, page 2390,) in which the
Reserve Board sought information as to member banks’
borrowings., Thao subject is again refarred to in the July
Bulletin and in its warning therein the Board states that
the “funds of the Federal Reserve systém are in no sense
intended for the support of speculation and member hanks
should bear this fact in mind when areapging for the
extension of accommodation to borrowers.” The Board
also says that its inquiry into the sources of funds for gall
loans has shown that they are widely distributed throughout
the country and that the tendency toward speculation is
not localized but general, “Bankers™ it says, “are watching
with particular interest the development of this movement
on necount of the large requirements of the erop season and
the obvious needs for the financing of the export trade.
Apprehension is expressed in i number of gquarters lest
bankers may get into the habit of over-lending, and lest
the preyailing high prices for real estate and eommodities
may result in advances up to an unduly great portion of the
normal value of the property or security offered.” Thy
Board is likewise quoted to the following effect in the July
Bulletin:

During the month of June speculation has continued on a high level,
although it Has been subject to many fluctuations.  On Junw 16 call money
ceached 16% In New York, and on Jung 20 the hoard sent o letter to all
fodernl reserve ngents asking for (nformation coneerning the purposes for
which funds obtained by rediscounting wera heing used by member banks.
This letter was maide publie and ong effect of it was apparently that of
leading gomn banks to hesitato about making applications for rediscoumts
where the funds wers unguestionably Intended for puraly speculative
purposes.  After the middle of June the yvolume of speculation an tho
New York Stock Kxchange wis rediced fraom one-fourth to one-third for
somo days, and this lesgening of the demand for money naturally lowered
the intensity of the demand for funds which had previously made itself felt.

The exteemely high level of prices for stocks and for stapls commodities
for which there exists n speculatiye muarket, which had been developed In
New York and elsewhere, and the fact that speenlstion hag spread widely
throughout the countey, has undoubtedly had a considerable effect in
drawlng heavlly upon the avallable Jiquid résources of banks, which at
Best weee none too abundant prior to the time when speculative fever became
woll marked.

7

FEDERAL RESERVE BOARD CONSIDERS FINANCING
OF POREIGN TRADE SHOULD BE DEALT WITH
IN INVESTMENT MARKET, NOT' BY BANKS.
The Federal Reserve Board in warning in its July “Bulle-
tin"” that gtill higher prices and a greater shortage of supply
might bo expected in the United States if foreign purchases
are permitted to continue on the same hasis a5 in the last
fow years declares that the war period in exportation had
come to an end, and that it was now the duty of the invest-
ing public to finance shipments needed by Europe. The
Board urges “that the basis of export credit be found in the
investment market and not at the banks," and says in part:

With the determination of the Goyernment that 1t will not continue the
largo partlcipation o export trade flnancing undertaking durlng the war,
but will leave this fleld to be developéd by private enterpeisd, our export
oporations will heneoforward call for the assamption of full responsibility by
floanclérs snd business mon, who nst recognize that the war period in our
forelign business bos ended.

"hi view of the Honrd (s that the matter of providing long-term advances
for Evrope presents an (nvestrient rather than a banking problem; that the
nogessary funds must theefore vomo from the Investment markoet, The
question how to obialn these funds through sn appeal to investors i, thore-
fore, the Immediats and practical problem of the moment I conuection
with the financing of the business.

——— e ————— ——n

The export-situntion 15 possibly of most direct importance to the domestic
consimer o o wiy that iz very froquontly overlooked: This s in connec
tion with prices, Thero is a ahortage of many essentfal materinls and com-
moditles in the world st large, Ineredsed credlt demand for goods fore exs
port necessarily implles relatively decreased supply of goods for domestic
use, Demand and supply are automatically equalized by changes in prics,
but such changes in price are, io the clreumstances here under consideration
necessarily upward. The domestic consumer, thereforo, when asked to
finanee export trade should reniember that the outstanding effect of such
fianeing upon too great a seale would necessarily bo the cxaggeration of tho
prices which he Himself must pay for the things he needs, 'This necessarily
means, thereforg, that he 18 In A sense bldding against hims=elf when he
enables others to purchase overfreely with the funds which he has supplied,
I a large export financing process Is condueted by banks out of credlt, the
result 12 to place tha fuld cradit of the country at the disposal of forelgners
In purchasing aml settling for domestic products which they obtain from
American  producers,

The situation is quite different [n Its effects from that which exists when
domestlc investors take up and pay for the commaodities by actually turning
over saved funds and withdrawiog thelr own demand from the merchandiz-
ing fleld.

The Board has urged that the basis of export credit ba found in the ine
vestment market and not at the banks. There is the fame necessary oppo-
gitlon of lnterest betweon the domestle and export trade in such clréum-=
stances as that which exlsted hetween the nesds of the Governmeni and
those of private individoals during the war; and there is the same argument
in favor of the exerclse of theift by domestic buyers In order that they may
provide the saved funids nocessary to linanes the movement of goods abroad
that there wns In copnectlon with the purchasa of Government obligations.
It Is for {his reason that the nmount of export trade securities to be pur-
chasod and held by banks miust necessarlly be limited to a mintmum figure,
In order that there may be no danger of unduly increasing the total amount
of such obligations which find & place in the portfolios of banking cstab-
lishments, and which, to that extent, tend to creato the kind of Inflation
that results from the purchase and carrying an undue amount of long-term
obligations by Institutions which are engaged in providing purchasing
power for current uses,

Concerning applications for advances by the War Finanee
Corporation for export loans, the New York “Commercial’
in Washington advices July 4 said:

Application for advances totaling 1,000,000 to ald In Finkocing forelgn
trade have besn made to the War Finsnes Corporation under the $1,000,-
000 000 authorization., None has been grantad.  In view of the decislon
to turn the directlon of export financing over to the banking interssts of

the country it is supposed that the Government funds will not be used to
the extont originally contemplated,

On the same subject the *“Wall Street Journal” of the 1st
inst. said:

Declsion by the Administration as to the manner and extent of Govern-
ment partielpation In the program for flnaneing forelgn trade and the re-
habllitation of Industries and farms, s belog held up untll the return of
Eugene Meyer, Jr., Ohalrman of the War Finance Corporation, from
Europe.

It I learnel the actlon of the Podera! Reserve Board, suthorizdng the
natlomal banks to participate in this financing to the extent of $100,000,000,
Is not regarded as o major step toward the solation of the entire forelgn trade
problem, but merely s necessary measuro to facilitate the Inrger program
that may be ovolved, 1t 1s fully recognized this sum will be a drop in the
bucket.

Mr. Meyer has been In Enrope six weeks, making a closo personal study
of the problem of enabling Buropean indostry to get on its feet, He has
vigited France und Belgium, and has spent the past week in Lomdon.
Private advices reveal that Mr, Meyer has had important conferences
with the leading financlers of England and France, and that he has had
aceess 10 highly Important data assembled at tho Peace Conference, bear-
Ing on the needs nnd resources of the enemy countries now open Lo trade.

No inkling has been conveyed yet to Mr. Meyer's colleagues hore as to
thio charactéer of the conclusion he has reached regarding the policy which
the Government should follow, In the meantime, the preparatory con=
ferences and studies of the Amerlcan bankers haye proceeded slong Lenta-~
tive lines.  Henator Owen, ranking Democral on the Committee on Bank-
ing and Cyrrency In the Senate, and Senator Smoot, the leading Ropubli-
can authorlty on such questions, have given much time and attention to
the problem.  Senator Owen has made o tentative proposal for the formu-
lation of a gigantic foreign trade credits corporation, to be participated In
by the Government, With the return of Mre. Meyer it will be possible to
procesd with the diseussion of definite plins. L

Mr, Meyer will sall for the United States this week, He will appear
very soon before the HMouse and Senate committees to lay before them in
detall the information and ldeas he has accumulated on his European visit,

LIKELIHOOD OF INCREASE IN DISCOUNT RATES
OF FEDERAL RESERVE BANKS.
In referring to the likelihood of an ingrease in the dis-
eount rates of the Federal Reserve banks the “Wall Street
Journal'' of July 10 said:

While there has been conslderable discussion of late to the effect that the
New York Federn]l Reserve Bank may tako steps to increase its discount
rutea on loans epcured hy Government war paper, leading banking opinlon
Is that the central institution would not be justifled o imposing any incrense
ab the present time. Huch discount rates ure now 49 up Lo 15 diys, nnd
43 %% from 16 to 00 days.

At the moment the member Institutions are concerned with arranging
the fourth renewal to eustomers who borrowed to earry subseriptions to
the Fourth Liberty Loan at the coupon rmte of 44 %. 1t will be recalled
that the Fourth Liberty Loan was floated In the fall of 1918 and that after
October 1019 member bankers will no longer be committed to carry cus-
tomers' loan subscriptions at the stipulated eate of 45 % on that issue,

In the case of the Fifth Vietory Liberty Loan, member institutions gen-
erally ngreed to earry subscribers to these notes at the coupon rate ol 43 T
rhis peivilege will expirs In November,

In commonting on the Hkellhood of sn incrsase in the discount rates
secured by Government papar, o banker says' Tt 14 my opinion that the
Tederal Reseryo Bank will take no steps to rafse the discount rates untll the
explrtion of member bank comumnitments on Government bond subserip-
tlons. That 15, member banks generally agroed to carry Fourth Loan
subseriptions at 4 4 % . the coupon rate, for one year: and In thi sasa of the
Fifth Loan at 43 %, the coupon mts, for & perlod of ainoty days with one
renownl, which will maks the loaos expics In October and Navembur, ro-
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spectively, At that time, If the situatfon woarrants; the Reservo insiita-

thon may feal ghat it will be perfectly Justificd In lnereasing its rmte on |

dizeounts secured by Governmont paper, npsmuoch as tho banks' commit-
ments to bond purchusers will baye terminated.

“1t 15 generally understood that this aethod of loaos by members was
Lo Insnre sueeess to the Government's offerings nnd while, to he sure, thers
I8 an element of profif in the transiction to the wember banles, who dis-
count thiz paper with the centoal nstitutions, | belleve tint I ho fall
whin (hese ransactlogs are brought to an epd that the diseount rate will
be ealsed.

“Iwould not be surprised to see the disepunt mite on Government papes
made o Flat rate of 4 8 5, whether the adyiance be for 14, 30, 60 oe 90 days,

HOf course wWo must not lode slght of the fact that this action will be mora
or less based on the Miture Borrowling policy of the Government. You
cannot divores future Governmont floancing from tho discount rates at the
centeal bhank."

SECRETARY GLASE ON COST OF WAR TO U, S.

In announcing that the Governmoent expendituros for
the war period reached 832427 000.000 Secretary of the
Treasury Glasg, i n statement presented to Congress on
July 8 Tigured the gross cost of the wor to June 30 1919, at
230,177,000,000, on the assumplion that the expendilures
of the Government on o peace Lasis wonld have been at the
rate of $1,000,000,000 4 vear. OF the total expenditures of
$42,427.0000000. moere  than  56,354,000,000, or 299,
Seeretary Gluss stales, were mel out of the tax receipts and
other revenues than borrowed money. The remainder came
from Liberty bonds, Victory note issues and War Savings
cerlificates. Receipts of 857.802,168,482 for the period
from April 61917 to Jupe 30 1918 are reported by Secretary
Glass, the disbursements amounting to $56,610,503,654,
leaving a net balanee in the general fund June 30 1910 of
$1,251,664 825, 'The gross public debt on June 30 1819,
Seeretary Glass reports amounts to $25,484,000,000, and
of this, he says, only $3.634,000,000 was in the form of
Preasury Certificates or floating debt. In submifting to
Clongress the fingneial statemoents of the Government Secre-
tury Glass eonfivmed his statement of April last thot the
Vietory Liburty Loan would be the last Liberty Loan to he
floated. 'T'he following is the lettor addressed by Mr. Glass
to Representative Fordoney, Chairman of the Wayvs and
Means Committee of the House, a similar lotter having also
been addressed to Senator Penrose Chaivman of the Senate
Clommittee on Finance:

My dear Congressmant

L tako pleasura in banding you herewith for your information and that
of the Committes on Ways and Means the lollowing statements;

A.—Preliminary finanelal statement of the United States Governmoent
for the perfod from Apell 6 1917, to June 30 1019,

B, —Preliminary statement of the public debt on Jung 30 1019,

O —Statements showing classiflid recelpts, exclusive of tho principal of
the yublie debt, by months from April 6 1917 to June 30 1919, as pub-
lished in dally Treasury statoments.

D.—Statement showing classiffed dishursements, exelusive of the prin-
cipal of the publie debt, by months from Apeil § 1917, to June 30 1919, as
published in daily Treasury statements.

Expenditures in the wonth of June just ended amounted in round flgures
fo 38049,000,000, or less than for any month since Sept. 1917,

Expenditures for the fiscal year just eoded smonnted to $18,514,000,000.

Expenditures for the war petiod amounted to $52,427,000,000, and of
these more than $0.384,000,000, or about 207 were met out of tax receipts
antd other revenues than borrowed money, although paymont of neacly bl
of the ncome anid profits taxes for the fiscal year 1910 has not yot been made,
sugh paymoent belng deferred untl the fiseal year 1920,  In this calculation
no deduction 18 made of expenditures for loans to the Allies, whileh on June
30 smounted to $9,102,000,000, or for other investmonts such os ships,
stock of the War Financo Corporation; bonds of the Federal Land Banks cte,

If we nssame that the expeaditures of the Government on a peace basis
would have been ab the rate of $1,000.000,000 & year, or for the period
under discussion of nearly twenty-seven months would have equnled
£2.250.000,000), thun we estimato the gross cost of the war to Junoe 30,
1919, at £30,177,000,000.

The gross public debt amounted on June 30 1919, to $25,4581,000,000,
of this sum only $3,634,000,000 was in the form of Treasuey certificates,
or floating debt. Of such certificates more than £608,000,000 matured or
were redeaned on July 1910, and were pald out of the net balanes In the
gencral fund on June 30 1919, which amounted to $1,251,000,000, Deduct-
Ing the certificates last referred to, the floating debt on June 30 1919, was
Hetle more than £3,000,000,000, which Is roughly the estimnted amount of
the deferred Instaliments of the Income and profits taxes for the fiscal yoar
1919 and of the deferred lostalliments of the Victory Loan subseripilons,

In the announcement given to the press on April 14 1919, of the terms of
tho' Vietory Liberty Loan, I made the following statement with reforence to
flnancing the future requiremonts of the Goveérnment:

Thig will be the last Liberty Loan. Although as the remsining wae

bilks are presented, further borrowing must be done. 1 antleipate that tha
epquirements of the Government, In pxcess of the hmount of taxes and other
Income, can, In view of the decreasing scale of expeonditure, be readily
finapieed by the issue of Tressury cevtificntes from tinie to time as heretofore,
which iy be ultimately rofunded by the issue of notes or bonds without
the aid of another great popilar eampnign such as has chaeacterizied the
Liberty Lonns."
B I conflrm the statement abave quoted. The declsion then taken has besn
fully sustained by the experienco of the past thres months, The successful
fMotation of the Vietory Loan and the adjustment of the amount and terms
of the lssue have resulted, as I hoped they would, in a sirong market at
about par for these notes, without tho necessity of Goyvernment support,
and o animproviog market for the bonds of the Second, Third and Fourth
Liberty Loans, evidenced pot only by the firm market quotations, by the
strong undercurrents of luvestment buylog, which glye reasan for the hope
that, with the continuance of Favoralle general conditions, there will he
consistent appreciation In the market prices of thess bonds,

I do not think It will be wise to make any further lssuis of long-term
bonds before maturity or redemptiop of the Victory notes, when there will
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have been such pn [nterval o Government offerings of all kinidd s mist
inevitably result in markets improvement of the market prices of the exist-
log lssues, with corrésponding decteases In the interest bases at which they
are selling, and consequont nssurines that the Goverument will be able to
Cfinance ftself for o longer period upon botter Lerme.

It is pot possible at this time, whon appropriations for tho comiog year
wre under consideration by the Congress, wheo contraot. clalms by and
against th United States aro stll in progess of settlomant, when demobilizs-
Hot s stlll Incomplate, when the extent of the Bability on the wheat gnaranty
& unpscertatned, snd when the husiness upon which (he ncomw and profits
Licx receipts, of the first balf of the calendar yoar 1920 are to be based 15
sHll only balf transacted, to make o formal ecatimate of the recolpte and
expenditures of the United States during the fiscal year 1020,

But s¢ large a part of the war expondliures has been pald or provided
for oul of taxes and the issue of bonds oF totes aleendy sold and 5o soall o
part s unfunded, that I eonfldently expect that the Government seill b
able not anly to meet its further lemporary requiremonts for the decreasing
scale of expenditure by the sale of Preasury cectificates of indobtedness
bearing Interest ot the rate of 4455 or less, but also to fund a8 many of
these as It may bo desicable o Tund, by the lssue of short-term notes, Lo
moderate nmounts, al conveolent Intervals, when markot conditlons are
Favorable, and upon terms advantageous (o the Government,

It will not he desirable to fund all the eertifieates of indehtddness, for
e Issite of certificates of indebtedness in antlcipation of Income agd peofits
thx fnstallments ot only furnishes a means of fnaociog the requircments
of the Government temporarily upon easy termns, but constittutes an alipost
necessary financlal expedient, to enable Lhe taxpayer to save and to Propare
gradually for the great tax peyments, and to relivye the bankiog machinery
of the country of the great strain whilch wonld bo Impased upon It If theso
tax installments had to be paid on a single day without preparation.

I need searcely say to you that the reallzgation of these sanquine expecta-
tlons ks contingent upon tho practice of the most righl economy by the
Grovern It tho continuance of ample ravenues frow taxation.  Sieh
o conrse, necom panied by the practice of sober ceonony and wike Ly estment
by our people and strics avoldanee of wasta ane apecidation, will make b
possible for the Amerfean people to respond to the demaids to ho made
upon them privately for capltal and eredic by the nations and peoples of
Europy, demands which are refuforeed by the strongest and nlost- vital
tes of sympathy for the Allles, who fought and won the war with us, s4
well as by the most obvious dictales of self-interest,

I am writing u stmilar letter to the Hon, Bolse Penrose, chairman of the
Commlites on Flnanco,

It has scemed to me only proper at the end of the last fiscal year of the
war poriod Lo lay these facts and opinfons hefore the Committee on Ways
and Means and the Finanee Committes, which bear so large a musasurs of
responsibility for the wae loan leglslation, and to make them publle also.
sinee they vitally concern the millions of Americans whose purdinses of
Government securltics, and tax payments, made this record of war Nniuce
possibie,

CARTER GLASS,
The following table shows tlie receipts and disburscments,
ele., of the Gavarnment for the period from April (& 1417, to
June 3001919 on the basis of the daily Freasury stateiments:

Receipls and Disbursements.

Not balance o the general fuod Apell 5 1017

Recelpts, exclusive of principal of public debt, Aprll 6 1917,
o Nme S0 1010 s i s e e ies 0.354,278,708

Publie debt receipts April @ 1917, to June 30 1019 T2,003

TOW) ~.. FO7. 802,108 181
Dishursements, exclusive of principal of publie deht Apeil
61017, to June 30 1919 £32.427. 400064
Publie deby disbursements April 6 1017, to Juno 30 1019, . 24, 183,034,500
Net balance In the genernl fund June 30 1019, ... .. __  1.251.064.827

W ARSI R DT e L T T LR Y,
Publie Delit and Erpenditures.

Total disbursements for war period, exclusive of prinelpal
of publle debt. 532,027 460,054
Total recelpts for waor period, excluslve of princlpal of
publie debt ___ £
Excess of dishursements over recelpts, for war period -
Tolnl gross debt June 30 1010, .- . oo oo, .
Total gross debe April 5 1017 . 1,281,008,006
Gross dobt ingrease for war 24,202,637 463
Net balanes In the general fund June 30 1010, - ... ... .- 1,251.604 827
Net balance In the general fund April 5 1917. . 02,317,710
Net Increase In balance In general fund em = L LG0GB4T AAT
Net dobt locrease for war porfod ceme e = 23S 100,340
The following statement shows reeslpts In dotafi of the Unlted sStates
Governimunt exclusivo of the peincipal of the publie debit, Ly months,
from Apeil 6, 1917 to June 30, 1010,
Preliminnry statement of the puble debt of the United States Goverament
June 30 1919,

02,317,710

0,384,278,708
3,048, 190,346
26181,606,180

Donds.
Consols of 1030 - ..
Loanof 1925, ., .
Pansmas of 1916 ..
Ponamas of 1918-38 .
Paunmns of 1961 oo
Conversion bonds .. _
Postal savings bonds

8500,724,050
118,459,000
15,054,180
25,047 400
50,000,000
28,404,500

L1, 349,900
2583,459,000
First Liberty Loan _. = 1,981,706,730
Second Liberty Loan. - oo conoovuians srsmeanaseensmans 300,484,000
Third Liberty Loan G 960,500,457
Fourth Liberty Loan 6,794,504, 567

Tatal .. v mn e 210,304, 326,013
17, 187,680,004
T R s i L L LR

Treasury Certificules.

o ek ma b, it = e 11 s LMANL
178,723,000
182,404,400

£3,4034,217 400
052,023,121

Loan and fix
Plttman Act.. . i
o S PV SR i Ty S R e W) 4

ROE) e s s s e Rty e N b R
War Savings certificates (net eash roceipts).
Old debt on which Intorest has ceased ... . 2,855,260
Nowv-intereat bearing debt 236,352,748

LTt RSO - 120 1. 1|1 1% [11]]
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INCREASE IN MILK PRICES FOR JULY.

An inerease of a cent noquart in the retail peice of grade
A and grade B mille was aunounged on July 1 by the Borden
and Sheffield Parms milk companies. The price of grade
A milk, per guart, is raised from 17 to I8 cents, and that
of grade B milk from 15 to 16 cents per quart, the price
per pint of grada A milk remains at 11 cents and that of
grade B millkat 9 cents.  The following is the new schedule
of prices announced:

Sgaleet beand Grade A milk, 18 cents per quart botble,

Sealect brand Creadae A mille, 11 cents per pint bottle

Fousehold Grade B omilk, 16 cents pec guart bottle.

Household grude milk, § eenty per pint botthe,

Cortified mille, 24 gents per auart hottle,

Broolosido certilled milk, 20 cents per quact hotble.

Puttermili, 11 cents per quart bottlo.

X cream, 200 conts per e pint bottle,

XX creain, 43 cents per M pint hottle.

tlondensed milk, 10 eents per 14 pint bottle.

Ripened (sont) crean, 16 cents per 16 pint boitle,

Aceording to the New York “Tribune” of July 2, the
shortage of ico, the ingreased cost of labor and the adyance
in the prive of milk to the farmer were cited o8 rousons for
the revised schedule by officials of the companics. The
“Pribuna’’ also said:

E. K. Esstman, genornl manager of the ofTices of the Dairymen’s League,
doclared that distributors nre paging 83 01 a hundred pounds for milk
during July, compared with £2 80 1o Juna. Thire are forty=sevon quiets
to one hundeed pounds, makiag the Increase In price to the disteibutor
approximately one-fingeth of a cent

The action of the compaies ju raising the price at this
time, when milk 1 most plentiful, causad Mayor Hylan
to address o letter to Robert B. Dowling, Ohairman of the
Milk Commuseton named by Gaov. Smith of Now York last
Junuary, in which he statad that if the Commission has no
powar to regulate the price it can “appeal to tha highost
power in the State to ask every Digtriet Attorney in the
State to bring o vigorous prosecution against the mill trust."
The lattar follows:

| seo by the papecs, IFquoted correctly, that you have recelved a letter
from the milk trust, stiting that they have risel the prico of grades A
and 13 milk, and that the Inerease was necesary, as tha companies would
otheewise have to condict thele business at a loss during the month of July.

T'his statement no réaspaable person will belleve.  Milk s most plentiful
this tine of the year, and these profiteers should no the allowed to ralsg the
price of milk. I you baye no power to regulate price, you can, however,
appeal to the highest power [n thie State to ask eyery Districe Attorey
the Bhite to begin o vigorons prosecution nzainst the milk trust, and the
kind of proseention that will send the culprits that have violated the law
Lo Jally

Wao tried at the last sessfon of the Legisliture to luive the law repealed
that gave the Daleymen's League exemption, but this was not done, and
sinee the Leglsiature adjourned, they are again at their old husiness of
boosting prices at the expense of the publie.  The peaple will not thlerate
mueh Tonger profitecring In foodstuffs, milk and other necessitles of fo.

In our issue of April 5, page 1347, in referving to the April

1 I
milk price, we quoled from the New York “Hvening Post”
details with regard to the millk purehasing method adopted
on March 27 under which it was stated the price of millk
would be lowered one ¢ent a month from April 1 {o July 1,
whaen the price for grade B mille would go to 12 cents a
guart, No such reduction, however, doeveloped. Chair-
man Dowling of the Mille Commission announced on the
st inst. his intention to call a meating of the Commission
this week to inquire into the present advance,

OPEN TRADING IN TIN ON NEW
MARKET.

In an item in our issue of June 21, page 2489, with regard
to the lifting of tin resteietions, we refarred to the indieations
tor the early start of open trading on the loeal market. This
was witnessed on Monday of this week, July 7. In regard
to the measures ineident thereto the “Journal of Com-
merce’” on June 25 said:

The hoard of managers of the New York Metal Exchange met yesterday
[Juny 24] moralng nnd passed favorably on both the new rolés o trading
In tin on the Exchunge and also on the new tin contract which covers Lrans-
metlons dn tho metal i this city. Trading will stact on July 7. The course
of the open market thus far has bedn featuced by o alight recesston in the
price of spab tin,  From the fixed lovel of 7214 conts e pound the cuarrent
values of the metal bas dropped to around 70 canls por poand.  TU was
stated yesterday that the vange of 70 to 71 cents per pound would céaver
the murket nt the present timo,

On July 8 the same paper gave the following as to the
first day’s open trading:

The flrst diay of open trading on the Now York Metal Exchange revealed
the fact thint members of the tin teade I“TE are more or fess at a loss just how
to proceed In the trading.  Yesterday's results wore encouraging from a
polnt of view of attendance, but the resalts in metad sles were lacking.,
The Exchange Uste each day the closing prices in two grades of tin, | Class A
represonts Stralts tla, and the peice arrived ot In this commaodity showed a
gonoral leyel of 70a per poud for G-ton lots.  Thers was no quotation for
af-ton lots, Clsss B, which Includes electrolytie and 999 tn, wus not
quotablo at the close carlier than August delfvery; which was ratod at G5¢
per pound for 25-ton lots.  In the 5-ton lok cluss n quotation of G6c per
potind wos made on July shipment, with August quotable at 54e per pound,
This latter lovel obtalned all the way through to December,

YORK METAL

INDIVIDUAL LICENSES NOT REQUIRED FOR WHEAT
PLOUR SHIPMENTS TO WESTERN HEMISPHERE.
The Unitod States Grain Corporation announces that in

aecordance with a bulletin jssued July 7 by the United

States Wheat Direetor exporters of wheat flour may make

shipments to destinations in the Western Hemisphera, he-

ginning July 7, under a General License H. S. 250 without
applying for individoal licenses. The orvder is contained
in Bulletin No. 4 1ssued at the offices of the Wheat Director,

42 Broadway, which g as lollows:

Effective July ¥ and until further ordered:

Al ghipments of wheat flour to destinations in the Western Hemlapliers
niny be permitied to bo exported from the United Btates under Genernl
License H. 3. 250,

The Grain Corporation expects that fhe customs
authorities will he fully advised of this order and prepared
to allow the exportation of wheat flour in the direction
named without tha exporters having to make individual
application and receive a liconse for each shipment. This
action of the Wheat Director, it is added, should faeslitate
thie business of American exportérs, jobbers and millérs o
a considerable degroe.

REMOVAL OF RESTRICTIONS ON FPIG TIN IMPORTS
FROM COUNTRIES OTHER THAN
COUNTRIES OF ORIGIN,

Tha following ruling was issued July 1 by the War Trade

Joard Soction of the Department of State:

Supplamenting War Trade Board Ruling 780, issued June 18 1919, the
War Trade Board Sectlon of the Department of State announces that it
will Issue Ueenses permitting the Importation, on or after Sept, 1 1040,
of plg tin and all metal alloys econtalning tin, iccluding tin drosses, (o
oxldes, soldér drosses, bype metdls, ardfrictlon metals, waste metals, and
other motals contalning tn, from points other than points of origin wad
without reference 1o the date of shipment.

On July 3 George Armsby, Chief in Charge of Tin of thoe
War Industries Board, in ealling attention to the issuance
of the above ruling also said:

Reforring to the statemoent in the clesing pauragraph of my clrealar letter
of June 23 1919, please be advised that the clause in Import licenses pro-
viding that the bill of ladiog run or be endorsed to the American Irop &
Hteel Institute may be disregarded as o late rullng of the War Trade Dosrd
has remdered this condition noperstive.

Mr. Armsby's gircular of June 23 was. published in our
issue of June 28, page 2559.

RESIGNATION OF EDWARD N. HURLEY AK CHAIR-
MAN OF U. 8. SHIPPING BOARD.

The resignation of Edward N. Hurley as Chairman of
the U. 8. Shipping Board, to take offect on Aug. 1, was
announced on July 10. John Barton Payne, it is reported,
will suceeed Mr. Hurley. The lntter's resignation, although
written on May 28, was not made public until action thereon
by President Wilson on the 10th inst. In his letter to the
President Mr. Hurley said:

My Dear Mr. President>—Although I have been anxious to return to
peivate life ever sloce the war ended, I have withheld my restgnation, first,
becsuss I did oot want to trouble 3ol while you were [n the mildst of Inter-
natlonal gatil t, ind, 8 In vivw of proposed and sonouneed
{nyestigations of the various dupartments of the Govirnment by Congress,
1 wanted to remain long enough to give the Legisiative Committes ample
time to make thelr inguiries.

With the extra sesslon already assemblod I feel that the Congresstonal
committees will have sufficient opportunity betwesn the present datoe and
Aug. 1 to lngquire Into nny mstters affecting eontracts about wlilch they wmay
hayve doubt. I have plready informed the Chalemen of the Sennte and
House Committees that 1 mm ab their dl 1. I'am hopeful, th
thnt you will find it possible to reliove mo on Aug. 1,

You will recall that when I rotired as Ohalrmon of the Foderal Trade
Commission It was with na thought of returning at & later date to publc
Hfe, I want to spend mord time with my own family, 'The war, however,
forced all of us to pat aslde our awn personal inclinations.  When you asked
mo to serve on the War Council of the Red Oross and later on the War
Trada Board, nod finally appainted me Chalrman of the Shlpping Board,
[ felt proud of the upportunity to giye you sud the Government the best
that was in me.

Wo werg put to the necessity of creating an entirely new and ecoormons
industry. We had no time to waste, but the whole nation rallied to the
eall and fhe situation was met.  Now that we have a vory large proportion
of the floet we set out to budld, e nexy large problem s one of operstion,
I have submitted o plan to Congress which should form the basls for the
discussion which will lead to s permanent ship operating and shiphullding
polley.

I feel that my own work has boen dooe. The Shipping Hoard amd (ts
HEmergeney Fleet Corporation both are well arganized and all that romadne
Is for Congress 10 work out thie leglalation that will serve as o compass [or
the future.

In handing ¥ou my resignation please let me expresa ny heartfelt apprésio-
tlon of your constunt ald, counsal and sympathetic co-operation. Your
Jeadership has been ao losplration to al who haye seeved nnder you., My
whole experience sy part of your administrative course has Inereased my
falth fn human navure,

The remombrance of your generosity and Kinduess and the satisfaction of
having served under your leadersbip ln so erltical a period wil remmin
with me alwnays.

. EDWARD N, HURLEY,
The President's reply follows:
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THE WHITE HOUSE.
Wasdington, July 10 1919.

dy Dear Ar. Hurley:—As Chalrman of the Shipping Board you have done
work of & very exceptional character hoth at home and abroad, aod 1t s
with genuine and very doep regret that I accept your resignation, only be-
cause you desire mo to do so. It would nob be just to Inslst upon your
continuing, Yieldlog to your wishes, L accept It to take offéct the first of
August, 1919,

In more than one eapaclty you have sérved the country with distinetion
In these difffcult timés, and I am sure thal you can carcy away from your
tasks the sense of duty well performed. No one ever served hla countey's
Interests more devotedly than did you, and personally T am deeply griteful
to you, I am sure that my gratitude and appreciation aro shared by all
those who know tho lmportance of the work you have dono.

Cordially and sinceraly yours,
WOODROW WILSON.

FOREIGN HOLDINGS OF U. 8. STEEL CORPORATION.
The foreign holdings of shaves of the United States Steel
Corporation are again declining, as appears from the figures
for the quarter ending June 30 1919, made public on July 8.
The holdings of ecommon stock on that date are reported as
465,434, us compared with 493,552 at the end of the last
quarter, Mar. 31 1919, while preferred holdings of 146,478
are announced on June 30 1919, as compared with 149,832
on March 31 1919, On Dee, 31 1918 the common hold-
ings alone were 491,580, while those of the preferred were
148,225. Compared with the period before the war, the
shrinkage in foreign holdings is of course very striking;
in the case of the common stock, whila the foreign holdings
now are 465,434 shares, on March 31 1014 they aggregated
as much as 1,285,636 shaves, The foreign holdings of the
prefarred, now at 146,478, compare with 312,311 on  March
31 1914. Below we furnish a detailed statement of the
foreign holdings at various dates since Deoe. 31 1914 to the
latest period:
FOREIGN HOLDINGS OF SHARES OF U. 8. STEEL CORPORATION -

June 30, Dee.31. Dee., 31 Dec, 31 Dec. 31 Dec. 31
191118.3 ltr‘tli'l;'5 1917, lDlﬁl.s 1915. 1914,
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RESIGNATION OF G. M. JONES FROM BUREAU
FOREIGN AND DOMESTIC (COMMERCE.

Grosvenor M. Jonoes has resigned as first Assistant Director
of the Bureau of Woreign and Domestic Commerce, Depart-
ment of Commerce, to hecoma an Assistant Manager of a
New York City bank. The resignation is to take effect
Aug. 1. It is planned to fill the vacaney by the appoint-
ment of Philip B. Kennedy, now Commereial Attache at
London, and to have Prof. Kennedy act as Director during
the absence of Burwell 8. Cutler, who is to spend six weeks
or two months this summer and fall studying the economio
situation in Hurope and the effectivencss of the Bureau's
work there. In its announcement regarding the resignation
of Mr. Jones, the Bureau of Foreign and Domestic Commerce
on July 3 said;

Prof. Kennedydhas been Commerelal Attache at London for noarly two
years, prior to which he served i a siinilar capocity in Australin. Previons
to entering the service of the Buréau he was director of tho Day Divislon,
Behool of Commerce of New York University. He has also heen nssistant

In economics at Haryard, and at one time carried out an investigation of
fres ports in{EuropefforfthelMerchants Assoclation of Now Yorlk.

OF

COMPLAINT OF FEDERAL TRADE COMMISSION
AGAINST NON-DERRICK DRILLING
MACHINE CO., INC.

Under date of July 3 the Federal Trade Commission issued
a statement saying:

False and misieading adyertising and misrepresentations to the pobile
in the inter-State sale of stock of the Non-Derrick Drilllng Machine Co,,
Ine., Pittsburgh, ostensibly organlzed for the manufacture of an apparatus
for the drilling of oll, gas and water wells, ara charged In a formal complaint
Issued against the concern by the Federal T'rade Commission.

Tho company which was Incorporated in Juna 1917, the eomplaint sots
forth, has not yet engaged In actual manufacture and the only business 16
has engnged (n, [t s alleged, hns been the sale of its stock of which 123,630
shares have been [ssued;, 101,000 to ona W, A, McClansland for eertaln
Ppatonds,

The complaint alleges the conesrn has published false, misleading, unfale
and extravagant statements, roports, promises and predictions concerning
its business, progress, eapltal stoek, finaneclal standing and prospective
profits, and has supg 1 anid cor led from the public material facts
relating to Its plans, organization, business and capital stock. Falso, mis-
leading and unfaie statements, predictions nnd promises concornlng the
existence, character, value, strength, durabllity, efficloncy snd operation
of its drilling device, also are alleged.

The concern Is clted to make answer before the
ton Aug. 11. =

COMPLAINT OF FEDERAL TRADE COMMISSION
AGAINST NORTH AMERICAN CONSTRUCTION €0,
The Federal Trade Commission issued the following state-

ment on July 3:

False statoments derogatory of I8 competitors and misleading to the
publie aro alleged in'a formal complaint of nnfair compatition ssued by the
Federdl Trade Commission agalnst the North Amerlcan Constraction Co.,
Bay City, Mich., manufacturers of “Aladdin Roadi-Out Houses,"

Among the statoments In effect complaioed of are:  That purchasers of
Iumber and bullding materials from the Aladdin Co, may effect s full saving
of from 35 to 455 of the cost; that Tocal rotall lumbor dealers add 2300 to o
3700 bill for lnmber; that lumber purchased from the Aladdin Qo, 15 '* direct
from forest to home'; that o house bullt from materinls purchased from the
Aladdin Qo. costs the purchaser no more than it would if he went direct to
the mill at the edge of the forest and purehased his materials; that in buying
Aladdin materials the purchaser I8 not required to pay the profits which
nsually go to tho jobber, the wholesaler snd local retall dealer; that the
Aladdin Qo. by a systom of measuring, eutting and fitting employed by It
gets 18@ more out of a given quantity of lnmber than any other bullider,
which results In that much saviog to (ts customers; that the Aladdin Co.
solls a better quality of bullding materinds than that sold by local retall
dealers; that the Aladin Qo, does not belong to n trust, thereby imputing
that local or regular dealers do belong to a teust.

The conecsrn was cited to make answer before the Commission in Wash-
Ington Aug, 11.

LEGISLATURES OF TWO MORE STATES RATIRY
SUFFRAGE AMENDMENT.

The Missouri House of Representatives on July 2 ratified
the Federal Woman Suffrage Amendment by a vele of 125
to 4, and the following day it pussed the Senate by & vote
of 28 to 3. lowa also passed the Amendment, the vole in
the House was 95 to 5 and in the Senate 48 to 0,

There are now nine States which have ratitied the Amend-
ment: Illinois, Wisconsin, Michigan, New York, Obio,
Kansas, lowa, Texas and Missouri.

In Washi
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PAYMENT OF CERTIFICATES OF INDEBTEDNESS
ISSUED BY RAILROAD ADMINISTRATION .

The following announcement eoncerning the payment of
cortificates of indebtedness issued by thae Dirgefor-General
of Rtailroads, was made yesterday (July 11) by the Federal
Resorve Bank of New York:

Tha Treasurer of the United States haviog been desighated as tho agoncy
of the Director-Gemeral of Rallroads for the payment of the princlpal and
interest of the certificates of indebtedness Issited by the Director-General
of Rallroads, and the Director-Gencral of Rallroads having announced
that such cortificates may bo presented ab Federal Reserve banks for puy-
ment, the Federal Reserve Bank of New York will, in accordance with
Instruetlons received from the Treasuyr Dopartment, pay such certificates
of indebtedness as may be presented on or after July 15 1919 and on or be-
fore Sept. 30 1919, paying thercon the respective amounts of prinelpal and

Interest certifled In the complete list of such certificates of Indebtedness
of the several elasses which have been Issued snd are outstanding.

PRESIDENT WILSON'S RETURN FROM FRANCE—HIS
SPEECH AT CARNEGIE HALL.

President Wilson, who sailed from Brest on the 17, 8. 8.
George Washington, following the signing of the Peace
Treaty on June 28 by Germany and the Allied and Asso-
cinted Powaers, roached New York on "Tuesday afternoon,
July 8. The stenmer doeked at Hoboken shortly hefore
3 o'clock, and the President arrived in New York a little
after 4 o'elock, about two hours later than his expected
arrival. The President was not only accorded a notable
ratoption in the buy, but with his arrival at Hoboken and
New York he was greeted with o whole-hearted welecome.
An pseort of forty destroyers and five dréadnaughts, the
latter firing the Presidential salute of twenty-ong puns,
figured in the welcome which greeted him in the bay; at
Hoboken 10,000 sehool children took part in the reception
given him there, the feature of which was the singing by
them of “/Phe Star-Spangled Banner. When he reached
New York on the ferryboat Ithaca he was lormally greeted
by the official reception commitiee, headed by Governor
Smith of New York and Muayor Hylan. Both Messrs.
Smith and Hylan had, with other members of (he New
York delegation, journeyed down the bay to take part in
the President’s reception in the harbor. Viee-Prasident
Marshall and members of the Cabinet and of Congress on
board the U, 8. 8. Pennsylvania had likewise formed part
of the eoterio which honored the President on his arrival in
New York waters. In these greetings to the President
Vico-President Marshall as the spokesman for the official
party on board the Pennsylvania sent the following wireless
message Lo the President:

U 8.8, Pennsyleania, July 8.

My, President; 'Wo, who now salute you, are only the advance guard of
that vast army of your fellow-countryment who joyfully welcome you to
the homeland, not to the hours of rest which your arduous dutles so justly
entitle you to, but In health of body and strength of mind to assist in the
solutlon of those vexing and lutricate internal problems arlsing out of the
world war o happlly now concluded; to congratulate you upon the auspl-
clotis endlng of your epochi-making mission and your possession while at
thie Peaco tablo of that rare blending of vislon and common sense which
puabled you ta get sl you could see and 1ot to see anything you could not
got; and to renaw our pledge of loyalty and seryice go 1ong as you shall con-
tiniie to stand for the glory, the perpetulty and the manifest desting of

the Republic.
THOMAS R. MARSHALL,

Upon reaching New York the President and his eseorts
proceeded to Carnegie Hall.  Along the entire roufo of the
Presidential proeession, made up of a hundred or more auto-
mabiles, the President was greeted by cheering erowds. It
was after 5 o'clock when the President reachod Carnegie
Hall, and it was about 6 o'clock when he madae a brief ad-
dress there in response to specches of welcome by Governor
Smith and Mayor Hylan. In acknowlodging the weleome
given him the President expressed the beliel that it was not
half as great as thal which he told the gathering ‘I extend
to you." He told his hiearers that he had been “the most
homesick man in the American Expeditionary Foree’: and
anid it was “the first time I aver thought Hohoken beauti-
ful.  The President resoryed until Thursday, in his addross
before the Senate, his argument in behalf of the League of
Nations (reported slsewhere in to-day's issne of the “Chron-
icle"), but hig remarks at Curnegie Hall were not without
roference to his tasks abroad.  Alluding, on that oceasion to
the conclusion of the “formulation of the peace,” he pointed
ont, however, that its ending “ereates only & new task just
begun, I believe,” he said, “that if you will study the
peaca you will see that it 18 & just penco and a peace which,
it it can he preserved, will save the world from unnecessary
bloodshed.” “And now," he added, “the great task is to
preserve ib”' The following is the President's Carnegio
Hall specch:

Fellmg-Countrymen: 1 am not golng Lo tey this afternoon to make you
i real speech, I aot a blv alarmed to flod how many speoches I have [n

my system undellyered, butb they are all speeches that come from the mind,
and I want to say to you this afternoon only o féew worids from the heart.

You have mude me deaply happy by the generous welcomo you have
axtended to/mo, hut I do oot hilleye that the welcome you extend to mo s
half as great as thatiwhich T extond to you., Why, Jerséyman though I
any, this is the st time T ever thought Hoboloen was beautinil, T have really,
though I have tried on the other slde of the water to conceal it, besn the
most homeslclk man In the American Expeditionary Foree, and it |s with
feelings that 1t would be valn for me o tey Lo express that 1 Cind myself In
this beloyed eountry again.

I do not say that becanse Llack in admiration of other countries. Thera
have been many things that softened my homesickness, One of the chiaf
things that softened 16 was the yvery generons welcome thiat they extended
to me as your representative on the other side of the water, and it was stlll
more softened by the pride that I had In diseovering that Amerlea bad at
Inst convineed the world of heér true character.

1 was welcome because they had seen with their own eyes what Amerlen
hind dema for the woreld.  They had deemed her selfish; they had deemed her
dovoted to materinl Interests, and they had seen her hoys come neross the
water with a vislon even more beautiful than that which they concelved
when they had entertalned dreams of liberty and of peace, And then I
find the added pride of finding out by personal observation the Ikind of men
we hnd sont over. T had crossed the sens with the Kind of men who had
taken themi over; without whom they could not have got to Europe, and
then whan I ot there 1 siw that army of men, that army of clean wmen,
that acmy of men devoted to the high interestd of humanity, that army
that one was glad to point out and say, "These are my fellow-countrymen.”
It softens the homesickness & good deal to have so much of home along
with you.

And these boys wore constantly remindiog me of home. They ald not
walk the streots ke anybody else. I do not mean that they walked the
streets self-assertively; they did not, They walkod the streets as I they
lmew that they belonged wherever frea men lved, that they were walcomo
in tha great Republic of France and were comrades with the other armles
that had helped to win the great battde and to show the great sscrifice. It
is & wonderful thing for this nation, hitherto fsolated from the large affales
of the world, to win not only the unlversal confldence of the people of the
world, but thefe unlyersal affection. And that, and nothing less than
that, I5 what happened. Wherever |6 was suggested that troops should
e sent and i was desteed that troops of cccupation shiould excite no preju-
dice, no uneasiness on the part of those to whom they were sent, the men
whio represented the other nations came to me nnd asked me to send Ameérl-
can koldiers,  They not oaly implied but they sald that the presénce of
Amerlean soldiers would bo known not to moan anything except friendly
protection and ssslstance. Do you wonder that it made our hearts swell
with pride to realize theso things?

But while these things in some degree softensd my homesickuess they
made me all the more cagor to get home whera the rest of the folks lye;
to get homue where the great dynamo of national emergy was slthated; to
get Bome wherd the great purposes of nutional actlon were formed, and to
bo altowed to take part in the counsels and in the actions which were formed
and to b taken by this great nation, which from first to last has followed
the viston of the men who set it up and created It

Wea havis had our oyes very clodge upon our tasks at times, but whenever
wo lifted them we wers aceustomed to Uf them to a distant borizon. We
were awire that all the peoples of the sarth had turnsd their faces toward
ua ns those who were the friends of freedom and of right, and whenover
we thought of natlonal polley and of fts relatlon upon the affairs of the
world Wi knuw we were under boads to do the large thing and the right
thing, [t Is & privilege, thecefore, beyond sl computation for a man,
whother 1 i great capacity or a small, to take part in the counsels and In
the resolutlions of m peaple like this,

1 amafrald some people, some persons, do not understand that viston,
They do not see {t. "They iaye looked too much upon the ground. They
have thought too much of the interests that were near them and thoy have
not distened to the volees of thelr nefghbors. T have never had & moment's
doubt as Lo where the heart and purpose of this people lay.  When any one
on the other side of the water has raised the question: Wil Ameriea coma
In and Lelp?” 1 have sald: “Of course Amerlea will come [n and help,**
Sho cannot do anything else.  She will not disappoint any high hope that
hins boen formod of hee,  Least of all will she iy this day of new-born Hberty
a1l oyer the world fall to extend her hand of support and assistance to those
who have beim mide fres,

I wonder if at this distance you can have gob any conception of thia tragle
Intensity of the feeling of those peoples In Europs who have just had yokos
thrown off them, Have you reckoned up In your mind bow many peoplos,
how many nabions, were held unwillingly under the yoke of tha Austro-
Hungarian Empire; under the yoko of Turkey, under the yoke of Germany T
These yokes have been thrown off. These peoples breathe the alr and
look around to see & new day dawn about them, and whenever they think
of what 15 going to fUL that day with action they think flrst of us. They
thinl first of the friends who through the long years have kpoken for tham,
who were privileged to declare that they came into the war to roleise them,
who safd that they would not malke peace upon any other ferms than tholr
liberty, and they have known that America’s presence in the war and in
the confersmes was (e guarantos of the result.

s The Governor hak spokon of & great task ended.  Yes, the formulation
of the peace l2 ended, but 1L creates only & new tusk Just begun. T believe
that If you will study the peace you will see that It is a just peace and a
peace which, If It can be preserved, will saye the world from unnecessary
bloodshed, And now the great task Is to preserve it. I have come back
with my heart full of enthuslasm for theowing everything that 1 can, by
way of Influence or action, In with you to seo that thu peace is preserved—
thiat whem thi long reckoning comes men may look back upon this genera-
tlon of Amerlcans and say: “They were true to the vision which they
saw at thelr birth.'

Governor Smith, in his address of welcome to the Presi-
dont, stated that **1 speak for every man, woman and child
in the great State of New York when I thank God for pre-
seryving his health and Mrs. Wilson's, and I believe that
wlien I speak for New York I speak for the nation.'

Mayor Hylan in his greetings said in part, according to the
Neow York “Times™:

For many months the eyes of the world have been centrad on Versailles.
Phere the plenipotentiarios of the great Paowers of tho world have hean in
conference In the framing of & document of tremendous hnport—the Treaty
of Penco—the approval of which marks the énding of the great war.

You bring back to ns s proposed treaty representing the labors of the
delegatlon at tho Peace Conference, The eyes of the world will now be
directed to our national Ospltol, wherg the treaty will be presented to the

Fennte for ratifleation. Tt will recelve {n the Baata chambaor the earnest
any serlous constderstfon which n proposition of such magnitnde and fraught
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with such tremendous possibilities should receive. It Is to ba expected
thit the proposed '‘charter for & new era in thy alfalrs of the warld!'" will
arousa feelings both friondly and hostile,
In International affairs and many will seek to know where the pathway
ends upon which the world will enter. As soon as your duties were ended
at the peace table you Immedintely retumned to roport the resulis of your
Ianbors which the American people ire so anxiously awaiting to hear. The
Clty of New York is homored to be the first to exteénd the offiefal home-
coming welcome to you,

Following the reception at Carnegie Hall the President
departed for Washington, his train leaving the Pennsylvania
station at 34th Street at 7:10. The President had been
absent on this, his second trip abroad sinee the signing of the
armistice last November, for about four months, having
sailed for France on March 5 last. On his provious trip
abroad he had been away nearly three months, having left
the United States on Dee. 4 1918 and reached here on his
return on Feb. 23. Among those returning from Europe
with the Presidernt this week were Mrs. Wilson, Miss Mar-
pavet W. Wilsan, Rear Admiral Cary T. Grayson, the Presi-
dent's physleian; Jules J, Jusserand, French Ambassador
to the United States; Vance MeCormiclk, American membor
of the Supreme Allied Blogkade Couneil, of which he was
Chairman; B. M. Baruch, American representative on
various commissions of the Peapee Conference, and Thomas
W. Lamont, representative of the United States Peace Delg-
gation on the Inter-Allied Financial Commission.

PRESIDENT WILSON IN FOURTH OF JULY SPEECH
T0 SAILORS ON LAWS OF FREEDOM.

A Fourth of July speech madé by President Wilson to the
sailors on hoard the U. 8. 8. George Washington on which
the President was returning to the United States from Franee
was made publie with the President's arrival in this country
on July 8. It was announced at Washington on July & that
the speech had reached the White House by wireless on the
day following its delivery, but had been so badly garbled
that it was deeided not to make it publie at that fime. In
his speech on the high seas the President declared this to
bhe “the most tremendous Fourth of July that men saver
imagined, for we have opened its franchiges to all the world.™
He expressed it as his “confident ambhition for the United
States' “that she will know in the future how to make each
Fourth of July as it comes, grow more distinguished and
more glorious than its predecessor by showing that she at
any rate underatands the laws of freedom by understanding
the laws of sorviee, and that mankind mayv always confi-
dently look fo her as a friend, as a co-operator, as one who
will stand shoulder to shoulder with free men averywhere
to assert the right." The following is the speech in Tull;

1t Is very delightfol to find mysall here and in this company, 1 lknow
A great many of you hayve boen homesiel on the other side of the water,
but I do not belleve n man atnong yout hos heen a8 bomeslek na L have,
It is with profound delight that I Cind mysell bound westwatd again for
the conntry wi all love and are teying to serve, and when T waes asked to
make a speech and sat down and tried to think out what I should siy |
found that the sugzestions of this Fourth of July erowded Into my mind in
#uch o way that they conld not be set in order, and I doubt If T can give
expression Lo them, because this Fourth of July has o significance that no
precadipg Fourth of July ever had, pot even the fiest,

I think that we can look back upon the history of the years thab sepa-
ratedins from the first Fourth of July with very great satisfuetion, bhecause
e have kept the vislon tn Ameries, wo have kept the promise to onrsalves
that we would maintaln a reghme of Hberty and of constitutlonal government,

We have mado errors of Judginent, wo have committod errors of  action
but we have always teicd ta coreect tho errors when we have made thom,
Wa have always tried to get strndght In the road agaln for that goal fof which
we st out in those fumous days when Amories wad muds as 3 government-
So there hos alwiays been abuidant Justification for what was not sell,
glovification, but self-congratulation in our Fourth of Jitly colebrations.

Wa have suecessfully maintained the libertles of a great nation. The
past is securo and the past Is glorions. and (o the present the Fourth of July
haa taken on b new signlficance.

We told our fellowmen theoughout the world when we set up the free
stite of Americn that we,wanted to serve liberty everywhere and by the
friends of en in every part of the world who wanted (o throw oft the anjust
shackles of arhitrary government.  Now we have keot our pledge to human-
Ity as well as our pledge to oursclves, for we have thrown everything wie
possessed, all the gifts that nature bad showered upon us and our lives,
into the geale to show that we meant to be the servants of humanity and
of froe men evarywhere.

America at first did not =e¢ the full meaning of the war that has just
ended. At first (v fooked liko a pataral breaking out of the pent-up Jeal-
vusies and rivaleles of the coniplicated pollties of Europe, Nobody wha
reglly kngw anything about history supposed thint Germany could bulld
o @reat military machine lke she did aod not refridn feom using 6. They
werw constantly talking about b as w guarantes of peice, but every man In
his senses knew thot (6 was o threat of war, and the threat wis fioally
futfilied nid the war hegun.

Wi at the distanes of Ameriea looked on ab first without s full eom-
prehension of what the plot wos getting into, and thon at last we reslized
thiat there wais hero nothing less than o threat agadnst the festom of froo
men everywhors,

Then America went in, and i it hidd got bean for America the war would
nak have been won. My heart awells with o peide that I eannot cxpress
when I othink of tle mon who erossod the seas from America Lo flght on
these battlofiolds.

I owas proud of them when T could not eee them, and now that [ have
mifxel with them and seen them | am prouder of them still.  For they are

A new pathway Is to hé blazed |

maon to the core and I am glad to bave had Eorope see thls specimen of
our manhood.

1 am prond to kpow how the men who performoed the least conspicuous
services and the humblest services performed thim just as woll 48 the men
who performed the conspicuous services and the most complicated and
difficult. I will pot say that the men are worthy of their offlecrs. [ will
say that the officers wers worthy of. thelr mon.. Thoy sprang oab of the
ranks; they wera like the ranks, and all, rank ancd fle, wers specimens of
America.

And you know what has happened.  Having sampled America that way,
Europe belleves in and trusts America. Is not that your own personal
experience and observation? lnoall the cotnsols st Paris, whenever they
wanted to send soliters anywhere and not lave the people Jealous of thelr
presence they soggested that we should somd Amerieans there, because thoy
knew that everywhere in Burope wa woere belloved to be the friends of the
countries where we sont garrisons and whero wo sent forces of supervision
we wers welcoma.  Am I not, therefore, justified In saying that we havo
fulfilled our pledge to humanity 7 We have proved that we were (ho cham-
pinns of liberty throughout the world, that we did not wish to keop it as
a solfish and private possession of our own, but wanted to share it with men
syerywhera and of every kind, When you look forward to the future, do
you not see what o compulsion that puts upon us?

You cannot earn a reputatioo like that and then oot live up to 6. You
cannot reach a standard lke that and then lay 16 down by ever so lttle.
Every man of us has to live up to it. The welcomo that was glven to our
arms and the cheers (hat recefved ps are the compulsion that I8 now put
apon us to eantinue Lo be worthy of that welecome and of thosn choers.

Wo must continue to put America at the service of mankind, not for any
profit we shall get out of it, ot for any privite beneflo woe shall reap from
it, bub because wo beliove In the right and mean to serve it wherever we
havo o chanea to secve i6.

I was thinking to-day that a new froedom has come to the peoples of the
world out of this war. [6 has no date. It has no Fourth of July, There
has nowhers been written o Decloration of Independence, The only date
1 can think of for it s the eleventh of Iast November, when the Central
Powers admitted they were beaten and accopted an armistice.  From thab
timne thoy knew they had to submit to the terms of lberty, and perhaps some
of theso days we shall date the freedom of the peoples from the clevanth
of November, 1018,

An yet If that be not the date of It, I6 Interests my thought to thinle that,
48 it had no date for beginning, we shonld see to It that it has no date for
ending; that, as [t began without torm, it should end withont term, and
that in every counell we onter Into, In every foree wo contribula to, wo shall
make It a condition that the Hberty of men throughout the world shall be
served and that Amecien shall eontinue to redoon lery pledge to humanity
and to mankind.

Why, America is made ap of all mankind. Wa do oot ¢come [rom any
common stock. We do not comie from soy single nation.  The character
of Awmerica 8 that It s made up of the best contirbuted put of all nations.
Sometimes when L am in the presence of an Ameriean cltlzen who was an
Immigrant to Americs, 1 think that he hag o cectaln advantags over me.
I dicl not choose to be an American but he did. I was bora to (6. T hope
it I had oot been, T would have had sense enough to choose 1L, Dot the
mien whio came sfterward deliberatoely chose to be Amerieans.

They camo out of othir eountrios, and sald;, *Wo east our lot with you,
wit belleve in you, and will live with you." A country mude up lke tha's
ocught to understand other nations. It ought to Know how to fiaternize
with and assist them. It Is aleeady the friend of mankind, because it ia
mde up out of all people, and {E ought to redeem s lineage. 6 ought
to show that It Is playing for no private hand. 16 ought to show that 16
s trying to serve all the stocks of mankind from which 06 el 5 breed -
And more than that, my fellow-countrymen, we ought to continue to proyve
that wo know what freedom is,

Froedom 18 not a mere sentimont. We all feol the weslness of more
sentiment, 8 man proftsses to be fine, woe nlways walt for him to show
it. Weodo not take his word for it. IF ho professes fine motives, we cxpect
hitn thereafter to show that be is acting upon fine motives.,  And the kind
of freedom that Amerlen has plwiys representid Iz a freedom exprossing
ftself in fact. 1t 1s not the profession of prineiples merely, but the rédemp-
tion of those prineiples, making good on thosoe principles and knowliig how
1o mahe good on those principles.

When L haye thounght of Hberty I layve sometimes thought of low we
decsived oursolves. In the war we talled about It Some people talk
& IF litberty meant the right o do anything you please.  Waoll, In some
seqise you have that right. Yo have thoe right to jump overboard, but ir
you do this, this 4 what will bappen: Natuee wlll say, “You fool, didn'c
you know the consequences?  You fool, didn’t you know that water will
deown yonr®  You cun Jump off the top of the mast, but when you ges
down your Uborty will be lost, sud you will have lost b beciuse L was
not an accldent,  You mude n fool OF yourself,

The sallor, when he ls salliog o ghip, talks about ranaipg hor feee in
the wind. Does he ) that she s resisting the wind?  Throw her up
into the wind and see hee canvos shake, see hee stand sulll, “eaught tn
rons,'" e thie sallor suys.  Dup o hee Gl off. SHe I8 (ree,  Fres, why?
Beeaur e bs oboying the aws of nature, aod she ks s slave ot she does.
Anid ng masit s free untdl he obeys the laws of Treodom,

The laws of freadom are these: Accommodate your interests to other
people’s Interests, that you shall pob Insist on standing o the leht of
othee people, bub that yotr ' shall make o member of o team of youeselr and
nothing more nor less, and that the interest of the team shall vk preoe-
depes in everythiog that you do to your Interest as an iodividuoal,

That Is Mrecdowt, aod men who lye andee gutoetatlo governinents are not
free, Becupse (he autoernt arrmoges the government t sule himself, The
oiniibe he arranges b to salt his sabjects, thon his subjects ars fras,

But if I disobey the lnws of fresdom, i€ T Infeingo on the slehiis of others,
then §opresently Clod myself depeived of my freedom:

I wor elapped 1o fail, 16 may bo, and IF my faller 18 & phllosophus o will
gy “You brought Ik upon yoursolf, my dear fellow,  You wery fse to do
elght, but you were ool feée Lo do weong.. Now, what [ blaasie you for
is not so muech your malice as your znofmanee.'"

Onie reason why Amerfen has boeo fres, 1 tako leave to sy, 1o that Atoer-
fea hs been intelligent coough to be free, e akes o low of intelligence to
be free. Stupld people do ot know how, and weall go to tho sehool of Intellig=
e that comes out of the dizeipling of our own self-choson Instititlons.

That (5 whikt makes you fede, and my confident ambltion foe the United
States |5 that she will know In tho fotgrs how to make sack Fourth of July,
s It eomis, grow more distinguished and  more. glovious thnn (s prode-
cessor, by showing that she, at any rete. understands the laws of feodom
by poderstanding the laws of servico, amd that manklod nay always con-
fidently look to her as o felend, as o cooperator, as one who will stand
alionlder to shioulder with froe min every whoere to assect tha elght,  That
s whot | meant at the onset of thess fow remarks by sayviog that the sog-
gentlons ol this Fourth of July erowd too thick and fast to be seb (o ofders,
This is the most tremendous Foueth of July that men over boaglocd, foe
we huye opened (e feanchises (o gl the world,
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INDEPENDENCE DAY GREETINGS BETWEEN
PRESIDENT WILSON AND KING ALBERT
OF BELGIUM,

Wireless greetings were exchanged between President
Wilson and King Albert of Belgium on July 4, during Presi-
dent Wilson's return voyage to the United States on hoavd
the George Washington.  King Albert's message said:

I cannot led the Fourth of July pass withottt conveylng to Your Fxeel-
Ty my warmest wishes for the welfare of your magnificant countey snd
the proaperity of the United Stntes.

President Wilson in reply said:

Your fourth of July message is most warmly appreciated aod T beg on
thiz anniversary of the Independence of the United States 1o convey Lo
you rot only my cordinl porsonal good wishies, but also the hope that o
new een of Independence and lasting prosperity has opuned for Belginm,

PRESIDENT WILSON'S MESSAGE TO SENATE ON
PEACE TREATY WITH GERMANY AND
LEAGUE OF NATIONS.

At an open session of the Senate, arranged for by that
body on the Sth inst., Président Wilson on Thursday,
July 10, delivered a message dealing with the accomplish-
ments of the Peace Conferenca. The President arrived in
New York on Tuesday last from abroad. where he had
assigted in the drafting of the Peace Treaty and the covenant
of the League of Nations, and his first public utterances upon
liis return to Ameriea from thig second trip to Europe, were
mido at Carnegie Hall in New York on Tuesday afternoon.
His remarks on that oeeasion were nresponse to the welcome
accorded Hin on his arrival from abroad, and what he had
to say then is detailed elsewhere in fo-day's “Chronicle.”
In going hefore the Senate on Thursday the President laid
hefore it the treaty between Germany and the Allies signed
at Versailles on June 28, At the outset of his address to the
Senate he stated that he wonld attempt only o general eharae-
{erization of the scope and purpose of the treaty, sinee, he
said, it would not be pessible for him “to summarize oy to
construe tte manifold provisions in an address which must of
necessity bo something less than a treatise.” The treaty,
he said, constitutes nothing less than a world setflement.
The rvesult of the conference of peace, so far as Germany is
concerned, he observed, stands complete,  Stating that “the

difficultios encountered were very many’ and that “if was
impossible to secommodate the interests of o great a hody

of nations . . . without many minor compromiges,” he
admitted that “the ireaty as a result is not exactly what wo
would have written.”  “But results,” he added, “were
worked out which on the whole bear the test. 1 think,” he
continned, “that it will be found that the compromises,
which were accepted as inavitable, nowhere out to the heart
of nny principle. The work of the Conference squares, as
a whole, with the principles agreed upon as the basis of the
peres, as well as with the praetical posgibilities of the inter-
national situation which had to be faced and dealt with as
facts,”  With respeet to the Leagne of Nations the Presi-
dent noted:

A lengun of free nations had bheecome o practical necsssity,  Bxaming
the Tronty of Peacy and you will Cind that everywhere througliout (1§
munnifold provisions: (ta feamers hnyvo felt oblliged to turn to tha Leaguse of
Nations as an Intlspomsable inatrumentality for the malotenanes of thao
new order 16 hns been theie purptse o sot op dn the world—the world of
olvillvral men,

That there should bie n Leagus of Natlons 1o steads the eounsels s
madntain the peacsful nnderstandings of the world, to make not troatles
alone, but the aceepted prineiples of International law as well, this netaind
ruleof conduct mmong the Governmaenta of the world, had heen oo of thie
agresments accepted from the Plest as the basls of paace with the Centreal
Pawera

Contending that “the League of Nations was not meroly
an ingtrument Lo ﬂ(l]'ll!"-!- ani l'l-‘.lnt'.ll_\' ald wrongs under a new
treaty of penee,’”” the President declares “if was the only
Hope of mankind.””  Again he says with regard thereto:

Conventent, fodecd indisponsable, a8 statesmaon found the newly planned
Leagin of Natlons to he for the execution of prisent plans of peacs and
Fuparation, they saw It (n o new aspect before thelr work was finished.
Thisy gaw It a8 tha mndin obieet of thy peace, an the pnly thing that eonid
enmplete [t oF make It worth while.  They saw U as the hopa of the warld.
wnd that hope they did not dare to disappoing,

The President indicated in his message that he would
shortly lay hefore the Senata the spocial treaty with France,
tho purpose of which is to give temporary protection to
France from unprovoked attack by Germany.  Among other
striking passages in his nddress was the remark by the Presi-
dent that “our isolation was ended fwenly yesrs ago: and
now fear of usg 18 ended algo, ony coungel and associntion
sought after and desired. There can bo no question of our
viasing to be o world Power.
wo oan refuse the moral leadership that is offored ns, whether
wo shall aceept or reject the confidence of the world." Tn
econelusion the President said:
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The only question is whother

The stage 15 sob, the desting diselosed . 16 has come about by no plan of
our coneeiving, bur by the hand 0F God, who 1l us Into this war., We
eannot tuin back.  We cean only go foiwiard, with fted eves and refreshod
gpieit, to follow the vision, Tt wus of this that we dreamed a6 one birth.
Amoerlea ghall in truth ghow the way, The light streams upon the path
ahiad, and nowhore else,

The President received an ovation upon his entry into the
Senate Chamber and at the conclusion of his speech. Be-
gides Senate Members, Members of the Housa, Cabinet
offieers, the latter including Secretaries: Daniels, Baker,
Lane, and Wilson, Attorney-Generar Palmer, Postmaster-
CGienoral Burleson, and Acting Secretary of State Frank L.
Polk. British, Italian, Japanese, Chinese, French and
Latin-Ameriean diplomats were present while the President
read his message. The decision of the Senate on the Sth
to hear the President in open session was reached without
suggestion from him, although it was understood to eonform
to his desires. A senate order to provide for the session was
submitted by Chairman Lodge of the Foreign Relations Com-
mittee, after he had eonfirmed at the White House published
reports: that the President wished to appear on Thursday.
It was adopted without discussion and without a dissenting
vota. The order also provided that five Senators be named
o receive the President on his arrival at the Capitol and
conduet him to the Senate Chamber. The Chair selected
the five ranking members of the Foreign Relations Com-
mittee—Soenators Lodge, Massachusgetts; MeCumber, North
Dakote, and Borali, Idsho, Republicans, and Hiteheoek,
Nebraska, and Wilhams, Mississipp', Demoerats,  Of these
Senators Lodge and Borah are bitterly opposed to the League
of Nations covenant while the others on the Commitiee nre
supporting it. Following President Wilson's departure from
the Senate a motion offered by Senator Lodge that the treaty
he referred to the Committee on Foreign Relations was
carricd, by whiel, it is stated, it will be taken up on Monday
next. Beow we give the President's address in full as de-
livered before the Senate on Thursday:

Gentlemen nf he Scoeter  The tremaby of peace with Germinny wis sivied at
Versaflles on the 25tk of June, [ avall mysell of the earlie appostuanlty
to lag the treaty before you for eatificavien and to Inform von with reened
to the work of the coaference hy which that treaty was formulatad

The treaty constitiites nothing less than o world settlement, It would
not b possible for me elther to smmmarize or o construe s manifold
provisions in an nddress which must of necessity be something less than a
treatiso. My serviees and all the information I possess will be at your
disposal and at the dispasal of your Committee on Forelgn Relations at
any Ume, cither Informally or (n sessfon, as you may prefer, and | hopo
that von will not hesitate to make wse of them,

1 shinll at thi= tme. prioe 1o your vwn stady of the dacament, gtiempe
orily o general charneterbation of jtescope nnd purpose.

In une sense, no douby, there = no peed that [ should repore to you what
was nittempted and done at Paris.  You have bheen dafly eognizant of what
wns going on there—al the problems with which the peace confervpes had o
dedl, fod of the diffienlty of Inyving down straight lines of settlenent uny-
whore on o fleld oo whileh the old lines of intermational relationship sod
the now allke, followed so intricate a pattérn, and were for the most part
cut 5o deep iy historical clreomstances whieh dominated action even where
it would have been best to [gnote br reverse thim,  ‘The eross carvents of
polities and of Interest must have been evident (o you. It would e pre-
sumbing In md to attempt to explaln the qnestions which arose or the many
diverse clestnonts that entered fntg them. 1 shall pttempt something less
wmbltious thivn that snd more clearly snggested by my duty to report to the
Comgress the part it seems necesary for my @olleagues and me th play as
the represcntalyes of the Governmont of the Unlied States.  That part was
dlctated by the role America has played in the war sl by the expectations
thist hiad hieeny ereated In the mieds of the peopled with whom we had asso-
cintid oureelvies o that great stroegio.

The United States entered the war upon a different fooring from every
gther natlon except our associntes on this side of the sea,  We entered At
not beeause one méatorinl intecests were directly thired tansd or beciuse any
gpiein] treaty obligations o which we wern partles had been vialated,
buk only beeadse we saw the supremacy, and evon the valldity, of right
gyerywhers put (o jeopardy sod free govermmont lkely to be overywhers
luiperiled by the intalernble aggression of & power which respocted neltlior
right nor obligation and whose very system of government floutel the
rlzhits of the clilzen a8 against the sutoeratly apthority of his governods.
And In the settloments of the peacs woe hnve sought no spocial reparation
for ourselyves, but onty the restoration of right and the assurnnes of ibasesy
overywhere that the offects of the settlement were to be felt.  We enterad
the wae as the disintorested champlons of rlght and we fnterested ourselves
I the terms OF (e peace In o Otlier capaeity .

‘Mg hopes of the natlons= allled ngalnst the Contral Powors wore at i very
low vhb when our soldlers began tO pour nevoss the sea.  ‘Thers wos gvery=
where among them, oxeept  in thele stouteet splelvs, sombre fornboding
of disaster, The war mded In November, eight montha ago, but you
linve only to recall what was feared in midsummer Inst, four short months
before thearmistice, to realize what It was that our thnely ald hecotmplished
allke for thelr morale nnd thele physical ssafety.

Tha t [irst, never-to-be-forgotton actiom ot Chateau-Thlerey had already
taken place.  Owe redoubtablo soldiers and marines tad slready closed
the gap the enemy had succoeded In opening for thelr advance upan Parls—
had already turned the tide of battle back towsrd the frontlers of Franco
and begun the rout that wiag 1o save Europe and the world.

Thiereaftor the Gernuing were to be alweys forced back, back—wera
mover to thirust suecessfolty forvand amalt And yot theee wis no confident
hope:  Ansious men and. women, leading spieits. of France, atteuded tho
eolebeation of the Fourth of Jaly last year b Pacls out of generous cour
tesy with no hesirt for Festivity, Hitle zeat for hape, but they came away
with soatethivg new at thelr hearis; they have themsolves told us o, The
moers slight of oue men—af thelp vigor, of the confidemes that showeld iisslf
In eyory movement of thelr stalwart figures and every turn of their swinging
mineeh, 10 thoir steady comprehonding eyes and easy discipline in the
{ndomitable nir,that added spirit to everything they dld—mada everyone
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who saw them that memorable day reallze that something had happened
that was much more than o mere Incldent In the fighting, something vory
different from the mers arrival of fresh troops. A great moral force had
fhung itself into the strugele. The flne physleal force of thosa spirited men
spoke of something maore than bodily vigor., They carrled the great ldeals
of a froe people at thelr hearts and with that vision wera unconquerable.
Thelr very presence brought reasurapce; their fighting made victory cer-
tadn,

They were recognized ns erusaders, and as their thousands swelled into
milllons their strength wns seen to mean salvation, and: thoy were fit mon
to carry such a hope and make good the assurancs it forecast.  Finer men
noever went into battle; and their officers were worthy of thom. This fs
not tho occasion upon which to utter n eulogy of the armies Amerlea sent to
France, but perhaps, sinee [ am speaking of thele mission, I may speak
also of the pride I shared with every American who saw or deatt with thom
thers. They wers the sort of men America would wish to be represented
by, the sort of men every American would wish to claim as fellow country-
men and comrades {n a great cause, They were terrible ln battle, and
gentle and helpfal out of it, remembering the mothers and the sisters, the
wives and the little children at home. They were free men undér srms,
not forgetting their ideals of duty in the midst of tasks of violenco, I am
proud to have had the privilege of belng assoclated with them and of ealllng
mysell their leadir.

But I speale now of what they meant to the men by whose sides they
fought and to the people with whom they mingled with such utter simplicity
a8 friends who ssked only to be of service. They wera for all the visibla
embodiment of Amerfea.  What they did mede Ameries and a1l that she
stood for o living reality In the thoughts not only of the people of France
but also of tens of milllons of men and women throughout all the toiling
dations of o world standing everywhere in peril of its freedom and of the
loss of everything it held dear, In deadly fear that its bonds wers never to
be loosed, its hopes forever to be mocked and disappointed,

And the compulsion of what they stood for was upon us who represented
America at the Peace Table. It was our duty to see to it that every declsion
wo took part in contributed, so far as we were able to Influenes i€, to quist
the fears and realize the hopes of tho peoples who had been living in that
shndow, the nations that had come by our nssistance to their freedom. [t
was our duty to do everything that it was within our power to do to make
the triumph' of freedom and of right a lasting trlumph (n the assurance of
which men might everywhers llye without fear.

Old  entanglements of every kind stood In the way—promlses which
Governments had made to one another in the days when might and right
were confused and the power of the victor was without restraint. Fngago-
ments which contemplated any dispositions of territary, any extenslons
of sovereignty that might scem to be to the Intecest of those who had the
power to Insist upan thom, had been, enterad [nto without thought of what
the peoples concerned might wish or profit by; and theso could not always
be honorably brushed aside, It was not easy to graft the now order of ileas
on the old, and some of the fruits of the grafting may, I fear, for a time
he bitter. But, with very fow exceptions, the men who sat with us at the
Poacy Table desired as sincerely ps wo did to get away from the bad in-
fuences, the illegitimate purposes, the demoralizing ambitions, the Inter-
national councils and expedlents out of which the sinlster designs of Germany
had sprung as a natural growth,

It had been our privilege to formulate the principles which were accopted
ns the basls of the peace, but they had besn accepted, not because we had
come in to hasten and assure the vietory and Insisted upon them, but
because they wers readlly ncceded to as the principles to which honorable
and enlightened minds everywhere had been bred. They spoke the con-
Eclence of the world as well as the conscience of Amerlea, and T am happy
to pay my tribute of respect and gratitude to the able, forward-looking men
with whom it was my privilege to co-operate for thelr unfalllng spirit of
co-operation, their constant effort to accommodate the intorests thoy
represented to the prinelples we wers all agreed upon. The difficultics,
which were many, lay in the circumstances, not often In the men.  Almost
without exception the men who led had caught the true and full vision
of the problem of peace as an Indivisible whole, a problem, not of mere
adjustments of interest, but of justice and right action.

The ntmosphers in which the Conference worked seemed created, not by
the ambitlons of strong Government but by the hopes aod aspirations of
small natlons and of peopleés hitherto under bondage to the power that
victory had shattered and destroyed.  Two great cmpires had been forced
into political bankruptey, and we wera the receivors. Our task was not
only to make peaco with the Central Empires and remedy the wrongs their
armies bad done. 'The Central Bmpires had lived Io open vielatlon of
many of the very rights for which the war had been fought, domilnnting
allen peoples over whom they had no natural eight to cule, enforeing, not
obedlence, but veritabla bondage, exploiting those who were weak for the
benefit of thosa who were masters and overlords only by foree of arms.
Thers could be no peace until the whole order of Central Europe was set

right.
i%hnr, meant that now nations were to ba crested—DPoland, Czecho-

Slovakia, Hungary itself. No part of anclent Paland had ever In any
true sense become p part of Germany, or of Austria, or of Russia, Bohiemla
wastallon [n every thought and hope ta the monarchy of which she had so
longibeen an artificial part; and the uncasy partnership botwoeen Austria
nnd Hungary lad been one rather of intérest than of kinship or sympathy.
The Slavs whom Austria had chosen to foree into her empire on the south
wera kopt to their obedlence by nothing but fear. Their hearts wers with
thele kipsmen in the Balkans. These were all arrangoments of power; not
arrangemunts of natural union or associntion. It was the imperative task
of thogs wha would make peace and make it intelligently to establish a new
order which would rest npon the free chalce of peoples rather than upon
the arbitrary authority of Hapsburgs or Hohonzollerns,

More than that, great populations bound by sympathy and actual kin
to Rumania were also linked against their will to the conglomorate Austro-
Hungarian monarchy or to other allen soverslgnties, and it was part of the
taak of peace to mako o new Rumanis us well ss a now Slavie state clustering
about Serbia.

And no natural frontlers could be found to these new flelds of adjustment
and redemption, It was necessary to look constantly forward to other
related tasks, Thoe German colonles were to ba disposed of, They had
not been governed; thoy bhad been exploited merely, without thought of
the interest or sven the ordinary human rlghts of thelr Inhabitants.

The Turkish Emplre, moreaver, il fallen apart, 83 the Austro-Hun-
garian had. It bad never had any real unity. [t had been held together
anly by pitiless, Inhuman foree, 1ts peoples cried alowd for release, for
guccor from unspeakable distress, for all that the new day of hope seemed
ab last to bring within 1ts dawn, FPeoples hitherto In utter darkness wero
to Le led out into the sama Ught and given st ast o helping hand,  Unde-
veloped peoples and peoples ready for recognltlon, but not yeb ready to

the full responsibilities of statehood, were to be glven adequate
guarantees of friendly protection, guidance and asslstance,

Aud out of the exceution of these great enterprises of liberty sprang
opportunities to attempt what statesmen had nover found the way befors

to do; nn opportunity to throw safezuards about the rights of racinl, national
nndl religions minorities by solema tnfernational covenant; an opportuniby
to limit and regnlste military establishments where they were most Hkoly
to he mischlevous: an opportunlty to effect a complete and syatematie
interoationalization of waterways and rallways which were necessary to the
frea econamle 1fe of more thau one nation and to clear many of the normal
channels of commerca of unfale obstructions of law or of privilege; and tho
very welcome opportunity to secure for labor the concerted protection of
definito International pledges of principle and practice.

These wera not tasks which the conforence looked about It Lo Find and
weat oul of its way to perform,  They were Insaparable from the settlements
of peace, Thoy were thenst upon i€ by elreumstances which could not ba
overlookeid. The war had ereated them. Inoall quartors of the world old
established relationships had bean disturbed and broken and affairs wors at
loose ends, needing to be mended or united agaln, but could not bo made
what they wera hofore. They had to ba set right by applying some uniform
principle of Justice or enllghtened oxpediency. And they could not be
adjusted by merely prescriblog In & treaty what should bo done, New
states were to be set up which could not hope to live through their (irst
peclod of weakness without assures support by tha great nations that had
consented to thele creation and won for them thele Independence. 1=
govorned colonfes conld not be put In the hands of governmeénts which were
to act o8 brustoees for thelr peopls and not as thele masters (£ thore Wins to be
no common suthority among the natlons to which they were to e respon-
slble In the execution of thelr trust.

Future international conventlons with regard to the control of watorways,
with regard to llielt traffic of many kinds, in arms or in deadly drugs, or
with regard to the adjustment of many varying international nadministrative
arrangements could not be assured if the treaty were to provide no per-
manent common international agency, if Its execution in such matters was
to be left to the slow and uncertaln processes of co-operation by ordinacy
methods of negotiation. If tho peace confercnce [tsolf was Lo he tho end
aof co-pperative authority and comnion counsel among tho governments to
which the world was looking to enforce Justice and give pledges of an
enduring settioment, regions like the Saar basin ¢ould not bo put under o
temporary administrative regime which did not involve a transfer of political
soverelgnty and which eontemplated a finnl determination of its political
connection by popular vote to ba laken at a distant (ate: no free city ko
Danzlg could ba created which wos, under eélaborate international guaran-
toes,  to accept exceptional obligations with regard to tho use of its port an
axceptional relations with a state of which It was not to form a part; properly
safeguarded plebiscites eould not be provided for where populations wore
ab some future date to make futurs cholee, what soverclgnty they would
live under; no certain and uniform method of arbitration conld be secured
for the settlement of aunticipated difficulties of final decision with regard
to many matters dealt with (o the treaty ltself; the long-continued super-
vislon of the task of reparation which Germany was to undertake to com-
plote within the next generatlon might eptirely break down; the reconsidera-
tion and revision of administrative arranzements and restrictlons which tha
treaty presceibed but which b was recognized might not prove of lasting
advantage or entirely faie if too long enforcement wonld be lmpracticabla,
The promises governments were making to one another about the way In
which labor was to be dealt with, by law not only but In fact as woll, would
remain n mere humane thesls If there was to bo no common teibunal of
opinlon and judgment to which liberal statesmoen could resort for the Influ-
enees which alone might secure thelr redomption. A lengue of free nations
hiad become a practical necessity. Examine the treaty of peace and you
will fingd that everywhers throughout its manifold provisions Its framers
have felt obliged to turn to the Leagiue of Natlons as an indlspensable in-
strumentality for the malntenance of the new order it has been thele purpose
to set up In the world—the world of elyilized men.

That there should be a League of Natlons to steady the counsels and
maintain the peaceful understandings of the world; to make, not treatles
alone, hut the accepted prinelples of internatlonal law as well, the actual
rule of conduct umong the Governments of the world had heen one of tho
agreements accepled from the first as the basis of peaco with the Central
Powers. The statesmen of all the belligerent colntries wera agroed thab
such n leagne must be created to sustain tho settlements that wero to bo
effected. But at first I think there was a fecling among some of them
that, while It must be attempted, the formation of such o léagus was
perhaps n eounsel of perfection which practieal men, long experlenced In
the warld of affairs, must agree to very eautfously and with mang mis-
glvings, 1t wos only as tho diffieult work of arranging an all but universal
adjustment of the world's affalrs advanced from day to day from one
stage of conference to apother that 16 becamy evident to them that what
they were seeking would be little moro than something writtén upon paper,
to b Interpreted and applied by such mothods as the chances of polltics
might make avallable i thoy did not provide o of 1
which all were obllged to accept, a eommon authority whosoe decislons
would be recognized as decislons which all must respect.

And so the most practieal and the most skoptical among them turned
more and more to the league ns the authority through which International
actlon wis to be secured, the pathority without which, as they had come to
seo It, 16 would be difficult to give assured effect aither to this treaty or Lo
any other nternational understanding upon which they wera to depend
for the maintenance of peace.  The fact that the covenant of the League
wns the flmst substantive part of the treaty to bo workod out and agreed
upon, whilo all plse was a solntion, helped to make the formulation of the
rost easler. The conference was, after all, not to ba ephemeral.  The con-
eert of natlons was to contlnue, under a definite covenant which had been
agreed upon and which all were convinesd was workable, They could go
forward with confidence to make arrangements intended to b permanent,
The most practieal of the conferces were at last the most ready to refee to
the League of Natlons the superintendenca of all interests which did not
admit of lmmediate détermination, of all administrative problems which
wero to require o contlnuing oversight. What had seemed & counsel of
perfection had coms to seam a5 o plaln counsel of necessity,  The League of
Natlons was the practical statesmim’s hope of success i many of the
most difficult things ho was attempting.

And It had valldated (tself in tho thought of every member of the Con-
feronce ng something much bigger, much greator In every way, than a mere
Instrument for earrylng out the provistons of a particular treaty. 1L was
unlyersally recognized that all the peoples of the world demanded of the
Conferenes that 1t should create such a continulng concert of froo natlons
ns would make wars of niggression and spollation such as this one wis,
ended forever—Iimpossible,

A cry had gone out from eyery home In every stricken land from
which sons and brothers and fathers had gono forth to the great saceifice
that such o sacrifico should never again bo exacted. 1t was manifest why 16
had been exacted. 1t had been exacted becanse one nation deslred dominn-
tlon and other pations had kmown 1o meana of defense vxcepb armammts
and alllances,  War had laln ot the Heart of every arcangemont of the
Furope—of every arcnngement of the world—that preceded the war,
Restive peoples had been told that fleets and armies, which they toflad to
guataln, meant peaco; and thoy now knew that they had been lled to; thit
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fleets and armies had boen maintained to promote natiomal ambltlons and
meant war.

They knew that no old polley mesnt anything olse but foree, foreo,
always foree,  And they knew that 1t was intolerabls.  Every true heart in
the world nnd every enlightencd Judgment demanded, at whatever cost of
indepandent aetlon, every governoient that took thought for its peoplo. or
for justice or for ordercd frocdom should lend itsolf to & pow purposs and
utterly destroy the olid order of [ntérnationnl politics.

Statesmen might see difficulties, but the people could seo nong and
eould brook no denlal. A war In which they had been bled white to beat
the terror that lay concoaled in every balance of power must not end in a
mera vietory of arms-and a now balance. The monster that had resorted
to arms must be put in ehalns that eould not be broken. The united
power of freq nations must put o sfop to ageression, and the world must
ba glven peace.  IF there wis not the will or the intelligence to accomplish
that now there must be another and « Cfoal wae and the world must be
awopt clean of every power that conld renew the torror.

The Leagueof Natlons was not merely an instrumoent to adjust and remedy
olid wrongs under o new treaty of pesce: 6 was the only hope for mankind.
Again and ngalin bad the demon of war been cost ont of the hooss of the
peoples and tha house swept clean by o treaty of peace; only to prepare o
trie whon he would enter (o again with spirits worse than himsell,

Tho house must now ho glven o tenant who could hold iv pgainst all such.
Convenlent, indeod Indispensable, as stotesmen found the newly-planoned
League of Natlons to be for the execution of present plans of peace and
repacation, they saw 1t 10 a new nspect hefora thelr work was finished.
They saw it s the maln object of the peace, as tho only thing that could
complete v ar mulke 10 worth while. They saw it as the hope of the world
and that hope thoy did not dare to disippoint.  Shall we or sny other
freo peopla hesltate to neeept this great duty?  Dare wa rejoct I6 sud hrealk
the heart of the world?

Anid so the pesult of the conference of peace, so fir as Gormany §s con-
cernid, stands complete,  The diffionlties encountersd were very many,
Sometimes they scemed insuperable. It was limpossible to aecommaodato
the {nterests of so great a body of nations—Iinterests which divectly or in-
directly affected almost every natlon In the world—without many minor
ecompromises,  The treaty, as a result, is not exactly what we would have
writton, Ibis probably not what any ono of the national delegations would
have weitten,  But the results wern worked out which on the whola bear
test, | think that ft will be found that the compromises which were aceop-
tod ns Tnovitable powhere cub to the heart of any prineiple. The work of
the conference squares, o5 o whole, with the principles agreed upon as the
basls of the peace s woll a8 with the practical possibilities of the Intor-
national situations which had to he faced and dealt with as facts,

1 shall presently have octasion to lay before you a special freaty with
France, whoso object [k the temporary protection of France from unpro-
voked aggression by the power with whom this treaty of peace has been
negotlated, Ita terms link with this treaty. I take the lherty, howeyer,
of reservine It for special esplication on auother oceasion,

Thi role which Amerles wias to pliy 1 the conférence seemed determined,

as I have sald, before niy collesgues ind I got to Parls—detormined by the
universal expectations of the nations whose representatives, deawn from all
quarters of the glohe, we werd o deal with. It was universally recognlzed
that America had entered the war to promote no private or peculiar interest
of hor own, but anly as the champion of rights which she was glad to share
with freo men and lovers of justice everywhere.  We had formulated the
prindples npon which the settlement was to be made—the principles upon
which the armistice had been aeroed to and the parleys of peaco under-
taken—and no one doubted that our desite was to see Ltho treaty of poace
formulated along the actual lnes of those principles—and desired nothing
alse, :
Wo wera welcomed ns disintecested frionds,  We wera resortod to as
arbiters n many a dUCcglt matter. 16 was recoignlzed that our materinl
alil would be Indlspensablo In the days to come, when Industry and credit
would have to be brought bacl to thele normal operntion again and com-
munities beaten to the grounid assisted to thele feet once morg; and 1L was
talcen for granted, [ am proud to sy, that we would play the helpful feiend
in theso things 48 (o all othess without prefudice or favor.  We were gener-
ously accepted o8 the unaffected champlions of what was rlght. It wys a
very responsible role to play. Tt I am happy to report that tho fine
gronp of Amerleans who helped with thelr expert advice in cach part of the
varied sottlements sought n avery transaction to justify the high confidence
reposid (o them.

And that confidenee, 16 seems to me, 18 the measure of our opportunity
and of our diby In the days to como In which the néw hope of the peoples
of the world 14 to be fulfllled or disappointed, The fact that America s the
frlend of the nations, whother they be rivals or associntes, ls no new fact:
it 15 only the discovery of it by the rest of the world that is now.

Amerlea may be salil to have Just reachid her majority us o world power,
1t was nlmost exactly 21 years ago that the results of the war with Spaln
pub us unexpectedly In possession of the rich Istands on the other side of
the world and brought us Into assoelation with other governments in the
econtrol of the West Indles. Tt wos regarded ns a sinister and ominous
thing by the statesmen of mors than one European chancellery that we
ghould have extended our power beyond the confines of our continental
dominions, They were accustomed to think of new nelghbors as o now
menace, of rivals 18 watchful enemies.  Thers were persons amongst us nt
home who looked with deep disapproval and avowed anxiety on such
axtensions of our natlonal authority over distant lslands and over peaples
whom thoey feared we might exploit, not serye and assist,

But we have not exploited them, Wo have been thele frlends and haye
sought to seryve them. And our dominfon his been s menncs ta no other
natlon,  We redeamed our honoe to the utmoest fn our dealings with Ouba.
Sha 15 weale, but absolotely free: and It (s her trust In us that mokes hee
free.  Weak peoples eyerywhero starmd ready 1o give us any authorlty among
them that will assure them a ke feiendly ovorsight and divectlon,  They
know that there I no ground for fear In receiving us s thele mentors and
guldes., Our lsolation was ended twenty years ago: and now fear of us s
onded also, our counsel and nssoclation sought after nnd desired.  There
cin bo no question of our ceasing to bo & world power.  The oaly questlon
f& whether we can refusa tho moral leadership that §s offered s, whether we
shall necept or reject the contidence of the world.

This war snd the conferenee on peace now sithing in Parts sedn (o me to
have answered that question. Our participation fn the war ostablished
our posltion among the nations and nothing but our own mistaken action
can alter 16, Tt was not an accldent or a mattor of sudden cholea that we
are no longer isolated and devoted to a polley which has oaly our own in-
tersst and advantage for 1Ld object. It was our duty to go in, IF we were
[ndesd the champlons of Uberty and of right.  We answered to the eall of
duby In o wiy so splrited, so utterly without thought of what we spent of
blood or treasire, sa effective, s0 worthy of the admiration of true men
everywhers, 50 wrought out of the stuff of all that was herole, that tha
whole world saw at last, In the flesh, In noble actlon, & great Meal nsserted
pnd vindieated, by o natlon they had deemed miterial and now found to
e compact of the spiritual foreed that must free men of every natlon from
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every unworthy bondage. 1t Is thus that s new role and a new respansi-
bility have come to this great patlon that we honor and which we would
il wigh to life to yeb higher levels of sorvice and achievement.

The stage is sut, the destiny disclosed, It has come about by no plan of
our conceiving, but by the hand of Gml, who led us Into this war, Wo
cantot turn back.  ‘We can only go forward, with lfted eyes and freshened
splrit to follow the vision. It was of this that we dreamed st our birth,
Ameriea shall In truth show the way., The lght streams upon the path
phizid, snd nowhore else.

TEXT OF TREATIES WHEREBY U. S. AND GREAT
BRITAIN ASSURE PROTECTION TO FRANCE.

On June 28, in conjunetion with the signing of the German
Peace Treaty at Versailles, a Franco-American freaty, giving
to France a pledge that “the United States of Ameriea shall
be hound to come immediately to her aid in ease of any
unprovoked act of aggression directed sgainst her by Ger-
many'’ was signed by representatives of the Lwo eountries.
Premier Clemencean and M. Pichon, Minister of Forsign
Affairs, for France, and President Wilson and Robert
Lansing, Secretary of State, for the United States. A
tredaty of similar purport between England and France was
also signed at Versailles on June 28, by Premier Lloyd
George and A. J. Balfour, Secrotary of State for Foreign
Alrairs, for England, and Messrs, Clemencean and Pichon
in behalf of France. Associated Press Cablegrams from
Paris on July 3 gave the text of the agreements as given out
by the French'Foreign Office on the 2nd. 1In the preamble
it is pointed out the United States and Franee being appre-
hensive that the stipulations eoncerning the left bank of the
Rhine cannot immediately assure “appropriate security
and protection' have entered into this separate “treaty to
realize these necessary ends,'

It is provided that the Franco-American treaty shall not
come into foree until the Freneh-Iinglish treaty of like intent,
lias been ratified; it must also be submitted to and be recog-
nized by the Couneil of the Socigty of Nations as an engiage-
ment in conformity with the League of Nations covennnt
and is subject to ratification by the U. 8. Senate and the
Chambers of the French Parliament. It is fo remain in
foree nntil it is found that the society itself assures sufficiant
protection to thé French interests involved in the treaty.

The following is the text of the treaty as signed by the
United States and France.

Consldering that the United States of America and the Government of
the French Republie are equally anbmated by o desire o maintain the
peace of the world, 50 happlly restored by the treaty signed at Veesailles
on June 28, whick put an end to the war begun by the aggression of the
German Emplira and terminated by the defeat of that power,

Considering that the United States of America and the Government of
the French Republie, flly convinced that an unprovoked aggression directed
by Germany agalnst France would not only violate at the same time the
letter and spirit of the Versallles treaty, to which the United States and
France are partics, thus exposing France anow to the intolerable burden of
unprovoked war, but that such sggression on the part of Germany would
constitute an act reputed by the treaty of Versullles as belng agaiost all
the powers slgnatory fo the treaty and caleulated to trouble the peace of
the world, Involving Inevitably and directly the States of Europo and
Indirectly the eutire world, as experience has amply and unhapplly demon-
strated, and

Consldering that the Unlted States of American and the Government of
the French Republle apprebend that the sdpulations eoncerning the left
hanle of the Rhine cannot sssure immedlately to France, on one hand, and
to the United States om the other, ss slgnatory powers to the treéaty of
Versallles, appropriate securlty and protectlon,

Consequently, the United States of America and the Government of the
French Republie, having declded to conclude & treaty to realize theso
neecssary ends, Woodrow Wilson, Prisident of the United States of America,
and Rohert Lansing, Secretary of State, speelally authorized to that end
by the President of the United States of America, and Georges Clemenceau,
Prestdent of the Counell of Minlsters and Minister of War, and Stephon
Pichon, Minister of Forelgn Affairs. specially authorized to that end by
Raymond Poinears, President of the French Republle, have agréed upon
the following:

Articlo I—The followlng stipnlations conecernlng the left bank of the
Rhine, are contained ln the Peace Treaty signed with Germany at Ver-
gallles, June 28 1019, by the Upired States of America, the Government of
the French Republie, and by the Britlsh Empire, among other powers,

*Artiele XL11.—Germany s prohiblied from malntalning or constructing
fortifications either an the left bank of the Rhing or on the right bank west
of n line running fifty klloneters to the cast of that river,

X LI —In the ares defined above the maintenance and the assembly
of armed forees, either permanently or temporarily, and military man-
oetyres of any kind, as well a8 the upkeep of all peemanent works for moblli-
zatlon, are in, the same wiy forbldden.

“Article XLIV,—In case Germany violates in sny manner whatever the
provislons of Artleles XLII. and XLILL., she shall be regarded as com-
mitting » hostile act agalnst the powers slgnatory of the present treaty and
s ealeulated to disturb the peaco of the world, "

In ease thise stipulatlons should not assure Immediately to France
nppropriste security and protection, the United States of Americs shall b
bound to come hnmediately to her ald in ease of any unprovoked act of
nggression directod against her by Germany.

Artlele 11.—The present treaty, couched In terms analogous to those of
n treaty concluded on the same date and to the same end between Greab
Britain snd the ¥French Hepublie, & copy of which ls hereto annexed, will
not enter Into force until the moment when the lattor is ratified. ol

Artigle I11,—The present treaty must be submitted to the Counell of
e Soclety of Natlons and must be recognized by the Council, deciding If
oeeaslon arise by majority, ns an engagement In conformity with the
covenant of the Soclety. It will remain {n foree wotdl, upon demand of
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one of the parties to the freaty, the Couneil declding If pecasion arias by o
majarity, finds that the Society lsell assures sufficiont protection.

Article IV.—The present treaty shall before ratitieation be submitted
o the chambers of the French Pacliament for approval and it shall be
submitted to the Scoite of the United States of Amarica at the sama time
o8 the treaty of Versallles shall be submitted for assent to ratification.
Ratifivations shall be exchangoed at the tima of deposiv in Parls of tho rati-
fieations of the treaty of Versallles, or as soon afterwards as possible.

According to the Associated Press the agreement hetween
Cireat Britain and France corresponds with that between
the United States and France, with an additional provision
that the Treaty imposés no obligation upon any of the
Dominions of the British Empire unless and until it be
approved by the Parliament of each Dominion interested.

With regard to the treaties and their purpose, Paris press
dispatehes July 2 said:

The Franco-British and Franco-Ameriean treaties, the Journal says,

provide that the Intervention of England and America on behall of France |

ngninst Germany shall be independent. Great Britain and the Unlted
States, L6 15 added, will belp France only by combined action, and nob
soparately.

The paper declares that their intervention must oceur If the disarmament
of thie Rhine teritory s not suf ficlent to protect France from German ng-
gresslon,

The introduction of the treaties in the French Chamber
of Deputies by Premier Clemoneean on July 1 was reported
in Pariz eablegrams of that date, according to which the
Journal Official quoted Premier Clemencean to the follow-
ing effect:

1 hnve the honor to introduce in my name and in I.hn‘.lnnll'ln ol M. Pichon
(the Porelgn Minister) nnd M, Beygues (tho Minlster of Marine) o bill to
approve treatles concluded at Versallles on June 28 between France and the
United States and between France snd Gireat Britala concerning ald to be
glven France o case of noo-justificd German aggression——

The Premier was interrupted by the Soclalist Jean Bon, who, shonting,
declared that the bill, accordiog to the constitution, should be & message
from the President,  Bon was called to order by President Deschanel of tho
Chamber, and the Premier procecded with his speech,

We also pgive the following advices (Frenchi Wireless
Service) from Pams July 7, appearing in the New York

Times” of tha Sth:

Le Peiil Parisien, explaining the agreement enteeed Into by the United
States and Great Dritaln to come to the afd of France in case of unpro-
voked agpréssion by Germany, says:

For the first time a convention of this kind Is made public directly after
1ts conelusion,  'This may be ealled an act of diplomacy necomplished in the
finees of the whole world: one, all the more decisive, for not being kept secrot
in the Chancelleries.

The clroumsinness relative to its concluslon are known. The Leagie
of Natlons cannot operate Immedintely.,  Years may go by before (v really
comes into foree, amd o the meantime Franes may again be the victim of
aggression.  Tha dapger of agaressfon menaces France more than any
eotintry, which s o member of the Leagne, America helng far sway, and
England more than ever protected by the se.

Mr, Whsan and Mr, Floyd Ceorge reallzéd that France needed an Im-
medinte guarantes, the simpla proclamation of which would keep [n checlc
any desive for ageression,  The ageeement published answers the purpose,
It will come Into force IFany unprovoked act of aggression 1s made ngainst
France, But who conld Imagine our country capable of provoking o war?

The treaty does not Impose any obligntion on France, but her allies have
boual themselves by it to provide her with the guarantees they decmed
nocessary, Finally, the treaty will romain in force untll the Ledsgue of
Nations declides the League lself {s sufflcient guarantee against aggression,

Such is the meaniig of this wprecedented agrecmient, 6 will hot be
possible too misconstrue it

It has been stated that the publication by the French
Foreign Office of the two treaties was contrary to a promise
received from the French Government by President Wilson,
hefora the latter's departure from Paris, to withhold the
treaties from the Freneh press after the President had ex-
plained that international conventions to which the United
Statos in a party must be kept seerat until the United States
Senate, a part of the treaty making power, anthorizes the
publication. Regarding this Richard V. Oulahan i special

copyright cable advices from Paris to the New York “Times,"
dated July 3 in part said:

Refore leaving Parls lnst weele Presidont Wilson explalned this princliple to
the French officinls, and It was undeestood that he obtaiped a promise that
the French Goyvernment wonld be hound by it, as the publication in Europe
wonld mean thiat the text wis eartaln to be published in the United States,

The French Forelgn O lee peinted severnl hundreed coples of both eom-
pacts and distributed these among members of the Ghamber of Deputles
and Henate as conlidentinl docwments.  Briefl sumrmaeles of the conventions
began to nppear in the Parls pross, however, and the fear was expressed
that the complete texts would be glven ont by some member of Paellament.
Maoreoyer, conslderabile pressure wis exorted to have the texts furnizhed to
the French pablic, In order to qu'et apprebemsion that the Geeman Treaty of
Peaee did not affoed sufficlme guarantees for the peotectiog of the Feench
agninst Clorman aggression,

Whatever the eaise, o sudden declsion was reached by the French Goy-
ernment lite yesterday to publlsh the treaties.

The supposition that Seeretary Larsing wirelessed President Wilson on
the (icorge Washington and obtalued his assent to the publication s er-
roneous,. Mr. Lansing took no actlon, o8 he was well awnree that [0 was
contrary to the Preafdent’s wish and o violation of the eule that the Senate
alone was entltled to remoye the bon of secrecy so far as the United States
was concerned,

Before furnishing coples of botle agroements to the priss the French
Forelen Office sought to obtaln the consent of the British Government
yesterday, bot was unsuceessful.

When it became kaown last night that publleation of the text was con-
templated by the French Government the statemont was made in French
officlal quarters that the publication depended on eecoipt of an affirmative
messnge from London,  Dater I was sald ot the French Forelan Offles that
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no sreatugement bad been made for publication, and sucprise was expréssed
that the Impression had been given that publication was contemplated,

A few hours thereafter official coples of hoth treaties were seaf to the
offices of Paris newspapirs.  Apparently 16 was declded by the Forelgn
Office to act withont the consent of the Britiah, The coples of the teeatles
cabled to American newspapers wore obtalned wnoffleially.

The matter may appear of litkle moment, huat bhas an important sldo sa e
as the United States s coneerned, as the President bad contended that gven
with the Senate ipsisting that it should have copies of the Fiest drafy of the
Gierman Peace Treaty he held that the Senate was not entitled to tliese watil
the treéaty was completed and laid before (6 officially by the President.

Latee, when the treaty was submitted o the Germans In Finpl form wad
aecepted by the German Government, the American peace delezation toolk
the ground that as the Senate was demandiog the text, an excepkion could
properly be made to the rula that the Seoate alone should detecmine to
remove the seal of confllence feom such docpmonts.

Bocause of thls and the fact that the publlieation of the treaby was au-
thorleed by the Freanch and British Goyvernments copies of tho documents
were obtainable from Amerlean offleial sources, but with the undepstandling
that thoy were Dirnished yoofflclally and merely for tne convendenca of the
Amerlean press, which, as woll as the American Somate and the publio, wore
placed at o disadyvantage through the course of the Britlah and French Goy-
ernments o distributing copies to their nowspapers.

The first official information regarding the pledge to be
given on the part of the United States and Great Britamn to
aid France in case of an unprovoked attack by Germany
was contained in an announcement issued on May 7 last by
the Committee on Official Informalion at Washington,
mention of which was made in these columns May 10, page
1504,

MEXICO NOTI' TO SEEK ADMISSION TO LEAGUE
OF NATIONS.

A statemont in which he deelared that Mexico would not
“tor tho present’ seek admission to the League of Nations
was mide on June 14 by General Cavdido Aguillar, son-in-
lnw of President Carranza of Mexico, and head of a special
mission to the United States. Gen. Aguilar's statement
was prompted by reports on the 10th inst. that one of the
objects of lis visit to the United States, and his proposed
trip abroad was to secure the admission of the Mexican
Government to the League. In his statement of the
14th Gen. Aquilar also referred to the Monroe Doctring,
which, he said, his Government cannot recognize. The
following is what he had to say, as made known in specinl

Washington advices to the Now York “Times:"

President Carranza has dot atiacked the Monroa Doctrine, He has
only stated that the Government of Mesico cannot recognize iv. as 1t Juis
never been looked opon as an international pact hetween Moxleo and tha
Unlted States.  In virtue of this doetrine the United States 18 not nnder
the exigible obligation on tha part of the Spanlsh-Amerlean patlons Lo &nfe
guard thele counteles agalist ageressions of Turopean Governmoents,  The
Unitesd States, i spita of the Monroe Doctring, has lept and Keaps the most
complete frecdom of action according to s own intorests In auch eases,
The right to act as o free and conselons nation constitutes the bost guarantes
of the American Government for the linterests of its people.

For the present thme Mexico will not seck admission to the Dntended
League of Matlons, as it [s the opinton of the Moslean Governmoent Hhat the
Leagie of Natlons could not be farmed upon solld wnd conclusive bases un-
£l after peace is adjusted and consummated hetween the belligerent powers.

The movement of the ox-Clengral Felix Diaz has np importance, becaisg
it lacks the support of public opinion, so indispensable for the victory of o
rea ] revolutionary movement,  The movement headed by Vilk plso Taeks
Importance, a4 the people of the Republic of Mexlco do not wish to be
wgoverned by o bandle and murderer like Villa; Importanes Is neither given
to the figure of the ex-Cenersl Felipe Angeles, ns oyvery Maxionn realizes
that he is only o toal of Villa, who continues to be tho only one capabla of
handling his men,

The Government bos senb o competent number of troops to the States of
Chibushus and Coahails to push the campalgn now belng careled out
agalnst Villa, There are splficlent troops pt Qludad Juares to proteet it in
cass of an attack by the Villlstas,

The Mexican Covernment never has had and has aot now any Intention
of conflecating properties, elther belonging to Mexdeans or o forelgners,
The Moxiean Government does nob eefuse permission to Mexican or forelan
companies Lo deill ofl wells, provided they Difill the preseriptions of the
law,

The Mexican Government conslilars of the atmoest importance the pacifi-
catlon of the country. and that 16 must recelyve s Inmpdlnte attention.
Therefore It Is necedsary bo effevt saceifices at the expenso of other publlo
sorvices, in ordor to placa the countey [n (8 noemnd condition, that nationals
a8 woll a5 forelgnees may enjoy equally the same guarmntees,  As Soon as
phe pacification of the country  bas been vompleted the Goveroment nat-
wrally will peduce the numibor of its teoops, nid in this manoer (0 will have
atb its disposa) s surplus which witl be dovoted to the reassumption of the
sepvice of e public debt, as the Uovernment bas novie failed to recognlze
obligntions contraeted by provious logitimate Governments, and theie py-
ment Ix considered as saceed.

The Mexlenn Governmont does not intend for the present to enter loto

tons taward obtaining an sxternnd lm, B
ws hs been received fegm Mexico Cloy 1o the effect that o number o
President Careanza's friends nnd supporters will meet soon to offer him his
re-eloction, of to ask LIS pdvieo regarding the man that must bo sppported in
thie Cuitare Presidontial campaign.  President Cureansa will not continue n
the Prestdency of the Republic o moment longer after the explioation of the
term foe which he was slocted by the people, whatover the conditionsz of the
country might bo. ITe has thus informed the press and hls feignds.  Fur-
thermore, President Carennza whill not lend direct o indirect asistance to
any of the Presidentind candldates,  HIs most yehoment desiee (s that the
Muedean people may olect Freoly the Nituen President aid to retloe Dimael
to preiyate fife with the satisfuetion of baving done his duty.
The New York 'Sun'' in Washington advices onJune 10tk

as Lo Clen. Aguilae's mission said in part:
Feom Washington Gen, Agullar will 2o to Parls to gee President Polntare
o an effort to ipfluency France In Mexlco's behall amd later he will visiv
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London, haplng fully to restore diplomutie relations Botweon Great Britain
and Mexico, Great Britaln has not had o Minister in Mexico Clty for
many maonths and does not wish to sind oneg until Mexico shows a dispo-
altlon to pay the interest on lis foreign debt, restore vonflscated property
and protect the lives. rights and properties of British subjects.

MEXICAN STATE TAX EXEMPTIONS.

The following, dated Washington, June 24, is taken from
“Finaneial America':

T an effort to induce the Inyestment of foralgn capital in: Mexleo, the
Siate of Cohulls has decreed that all industries and manufactories estab-
shed within that Jurisdietion shonld be free from taxation foe the perlod of
ten years, the Departmeny of Commerce has begn informaed.

It {5 helieved that leglslation will be successful in accomplishing its
purposs, the reports to the Department aald, as there plready Is evidenco
of n desice to invest on the part of the Eurppean capitalists who wish to
escape the heayy burden of taxatlon (mposed on hpme industries. Thera
also are many capitalists’in the United States wlio are considering Inyest-
mend,

“Especially to bo encouraged,'’ advices sald, "I tho establishment of
Nocth American braneh banks In Mexico and this Is now belng considered,
saveral financinl concerns whose representatives have been here from time
to thme during the last slx months thoroughly studying the situation. It
is Belloved that tho establishment of branch banks woulld greater facilitate
commervial intereotrse betweon the Unlted States and Mexico and make
possible hushhess pndertakings which eanhot now b realized with the
exlatiog Inadequnte Danking facilivles."”

ASSURANGES THAT MEXICAN POREIGN INVEST-
MENTS ARE SAPE—MEXICO'S PROTEST AGAIN ST
REPRESENTATIVE GILLETT'S UTTERANCES.

Assuranees that *‘all foreign investments in Mexieo are
safe and will be protected” were given by Dr. Juan B.
Rojo, Counseller and Charge d’Affairs ad interim of the
Moxican Embassy in an address before the Pan-American
Commereial Congress in Washington on June 5. Dr. Rojo
ig quoted as saying:

Mexieo [s now in the reconstruction perfod,  All she wants 1s that, rathor
than handicapplug ler at every moment, outslders mny bo o Lttle patient,
as Mexleo las always pald what she owed. And the longer they have
walted for us to pay the dearer it has fost ns,

If counteies ns strong s Great Britaln and the United Siates vre ox-
perieneing @ diffioull social and oconomie eondition it 15 not fair to expect
from Moxico the same conditions that prevalled there ln 1910, The world

shall never go backward and the stato of alfalrs created by the goclal moye
menta of my country Is as imposstble to eliminate a8 the conditions ereated

here and o Furope by the war. _ ) ]
Dr. Rojo made a passing allusion during his speech to the

remarks at the same conference on June 2 (referonce to which
appeared in our issue of Safurday last, June 7, page 2294)
made by Frederick H. Cillett, Speaker of the House of
Representatives, in which the latter deseribed the present
condition of Mexico “as the greatest impediment to-day to
pull fellowship and international trade on this hemisphere.”
In reverting to Representative Gillett’s asserfions, Dr. Rojo
statod that “All of you have undoubtedly heard of the ex-
plosion of the second homb—the one thrown upon Mexico
by the Bpeaker of the House.”  As a sequence to Repre-
sontative Gillett's declarntion, press dispatehes from Mexico
City on June 9 reported that President Carranza had or-
dered the withdrawal of the Mexicun delegates from the
Pan-American Commercial Congress as a protest against
the speceh under the belief that the conforence was eon-
tinuing this week.

PAN-AMERICAN FPINANCIAL CONFERENCE SCHED-
ULED FOR NEXT JANUARY .

Announcement of the appointment of Assistant Secretary
of the Treasury L. 5. Rowe as Seeretary-General of the
Second Pan-American Finaneial Conference, to be held in
Washington on Jan. 12 1920, was made by Secretary of the
Treasury (lass on June 22, Dr. €. B. MeGuire, now
Asdsistant  Secretary-General of  the International High
Commission, will serve as Assistant Seeretary-Gensral.
Announesment that President Wilson would convena the
socond Pan-American Financial Conference on Jan. 12 next,
upon the recommendation of Secretary Glass, was mado hy
Assistant Seeretary Rowe. in addressing the Pan-American
Commereinl Congress in Washington on June 5. Neees-
sity of closer finaneial co-operation betwean the countries
of this eontinent, to assist in the development of their re-
sonrees in order to supply the needs of’ the war-worn coun-
tries of Burope, prompted the calling of the conference,
Dr. Rowe said, after o lapse of five years, since the First
Finaneial Conference in 1915, which organized the Inter-
national High Commission. Invitations Lo the vonference
have been eabled by the State Department to esch of the
Latin-American Governments, requesting the attendance
of a delegation of three, headed by the Minister of Finance
in each cago. The eeonomie relation between tha old world
and the new, said Dr. Rowe, now is, in large measure, re-
versed, and, to an extent hitherto unknown, Europe must

look to America for her food and raw material supplies
and for eapital with which to rehabilitate her industries.
He also said:

The Immediste situstion demnands that the flaaneial eo-operation
hetween the United States angd the republics of Cantral and South America
shill be strengthened by the expansion of the Investment market In the
Unitod Stotes for Latin-Ameriean securltles, but it tlso means that the
I atin-American coutitries themselves shall reallze that with their marvelous
resources and unexampled opportunities they are in a position to contribute
u fur larger share to the world's avallable capital than has heretofore heen
the  cass,

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

Nao bank stocks were sold at the Stock Exchange or at
auection this week. One lot of ten shares of trust company
stoek was sold at auction.

Shares. TRUST QO.—New York. Low. High. Close.
10 Title Guarantes & Trust 114 414 414
—

Last previolis sale.
July 1918— 414

Harvey D. Gibson has been electad a director of the
Finance & Trading Corporation of this city. Mr, Gibson
is President of the Liberty National Bauk. Oliver 5.
Lyford, previously with Westinghouses, Church, Kerr & Co.
and Bdward 8. Moore, proviously Vice-President of the
American Brake Shoe & Foundry Co. have heen elected
Vice-Presidents of the Pinance & Trading Corporation.
Mr. Moore will be in charge of the Chicago office of the
corporation, which will be opened on or about July 15,

The proposed inerease of 31,000,000 in the capital of the
Merchants National Bank of New York, raising it from
$92.000,000 to 83,000,000, has been approved by the Comp-
troller of the Currency. As announced in our issue of April
5. the new stock was authorized by the stockholders on
March 31, ut which time action was also taken toward chang-
ing the par value of the shares from $50 to $100. The
incrossed capital beeame effective July 1.

At the meeting of the direstors of the Citizens National
Bank of this city on July 3, Samuel Shaw, Jr., and Robert
D, Seott were appointed Assistant Cashiers. Both Mr.
Shaw and Mr. Seott are old employees of the bank and are
promoted to official positions in recognition of their services
and ability. Mr. Shaw was formerly chief elerk and has
heen in the employ of the bank for 27 years. Mr. Seott
was mannger of the eredit department and has been with the
bank 13 years. Rohert P. M. Luyster, senior paying teller,
onJuly L1919 completed 50 years of serviee with the bank
and tha direetors have placed him upon the réserve foree,
gontining his salary. The officers and elerks presented
Mr. Luyster with a handsome gold wateh and fob on his
retirement. Bdwin 8. Schenck, President of the hank,
made the presentation gpeeeh.

—

membership was reported

A New York Stock Exchange
posted for transfer this week, the consideration being stated
as $04,000, an advonee of $4,000 over the last previons
transaction.

S

Thomas W. Lamont, of J. P. Morgan & Co., who scted as
finaneial adviser to the Ameriean Peace Commission al
Varsailles, has resumed his duties at the Morgan offices.
Mr. Lamont returned from abroad on Tuoesday on the
CGeorge Washington with President Wilson and others con-
neoted with the Peace Conference. Following his return he
wont to Washington, where he conferred with the President.
He received his officin] discharge from eonneetion with the
Treasury Department on Wednosday.

—. -

An instance of exceptional banking growth is witnessed
in the statoment by George P, Kennedy, President of the
[talian Discount & Trust Co. of this eity. 'The institution
as of the end of June had total deposits of 11,000,000 and
total resources of $13,000,000, The company opened on
Nov. 11 last, the day the armistice was signed, with a capital
of $500,000 and n paid in surplus of $250,000, and since that
time hus sliown net carnings of approximately 109 on its
capital. The company was founded prineipally fo eater 1o
the [talinn trade and to further commereial relations by this
country and Italy, but it is announced that it has obtaingd
many local aeeountsi An Italian foreign trade depart-
ment has been established. Business is done direct with
100 branches of its correspondent, the Banca Italiana di
Seonto, vcovering the principal eities in [taly, and shipments
of merchandise Lo that eountry are financed by issuing cot-

mercial letters of credit.
e
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At a meeting of the directors held on July 2, A. Portfolio
of the firm of A, Portfolio & Co., manufacturers of eloaks
1333 Broadway, was eleeted a direetor of the New Nether-
land Bank of New York. The appointment of Leon A,
Noreross and Henry H. Martin as Assistant Cashiers was
noted in these columns last week.

—_— s

The National City Bank of New York announced this
week the opening of a new branch bank in Maracaibo,
Venezuela.

+

The United States Mortgage & Trust Co.'s poliey of con-
gistent advancement of the men deyeloped within its own
organization was shown by the announcement following the
meeting of the directors on June 27, with regard to this the
company says in part:

Henry L, Seryoss was elected Viee-President and Secretary, Chauncey
H. Murphoey, Vice-President and Treasurer, and Arthar W. Keoevil, Assist-
ant Secretary. Rach has speént practically his entive business life with
the United States Mortzage & Trust Co.

Mr. Bervoss began as messenger in 1896, from which position he advanced
to that of teller, Cashler and Maoager of the 73d Street Branch, being
electod Asslstant Treasurer in 1908, He later becama Secretary, which
position he held ontil he was elected Viee-President.

Boon after hecoming connected with the company in 1902 Mr, Murphey
was mude Assistant Manpger of the 125th Street Branch From that
position he was advanced to Manager and later joined the forees of the
maln office In Cedar Streat.

Arthur W. Keevil entered the mortgage department of the company. In
1902 nnd has been ldentiffed with that particular phase of the company's
netivities ever sinee.  He wos advanced to Assistant Mannger and later
Manager, which post he held until his recent election ns Assistant Secretary.

e

The Fifth Avenue Bank of New York announces the
opening of its new Trust Department under powers recently
granted by an Aect of Legislature. Through this depart-
ment, which will be a department of the bank and under the
same management, the bank will act as executor, trustee,
guardian and in other fiduciary capacities.

]

The Columbia Bank of this city, now at 507 Fifth Avenue,
has leased the office oceupied by the Fifth Avenue Branch
of the Guaranty Trust Co. in the Postal Life Building, at
43rd Streat and Fifth Avenue. The latter promises comprise
the street floor, basement and first floor which the Guaranty
Trust Co. fitted up at considerable expense. The lease has
about 17 years to run, and calls for a yearly rental of about
$75,000. The Columbia Bank, which has a eapital, surplus
and undivided profits of $1,800,000, have plans under way
to inerease their capital.

The statement of the Guaranty Trust Co, of New York,
issued July 9 1919 as of June 30, shows fotal resources of
$821,084,399, compared with 5754 422,617 at the time of
the last previous statement, on Feb, 21, and with $697,-
040,585 n June 20 1918, This is an increase of $66,601,782
in a little more than four months, and of $124,043,814 in
the last year. Deposits with the company now total
2661,014,893, a8 compared with $582,219,167 on IPeh, 21
last, an increase of 879,695,726, and with $56:3,768,442 on
June 20 1918, an inerease of 208 146 ,451.

]

George Edward Ide, banker, and President of the Home
Life Insurance Co. of New York sinee 1804, died at his
summer home, Loeust Valley, L. I., on July 9 at the age
of 59. While he was a director in several banks and cor-
porations, his main interest and aeclivity was confined to the
insurance business. He was appointed Secretary of the
Home Life Insurance Co. in 1890, eleated Vice-President of
that company in 1892 and elavated to its presidency in 1804.
Following his graduation from Yale in 1851, he entered the
banking house of Dominick & Dickerman, in this city, with
which he remained for about nine years. As an indieation
of his effective administration of the affairs of the Home Life
Insurance Co., it is noted that between 1894 and 1913 the
assats of that company increased more than threefold.
Mr. Ide was a direetor of the Larchmont National Bank, the
Pidelity & Casualty Co. and the Grand Central Beanch of
the Corn Exchange Bank and a trustee of the Title Guaran-
tee & Trust Co. He was a director of the Brooklyn City
Railroad Co., & member of the Local Board of Management
of the Royal Insurance Co., and a divector of the New York
Bye and Ear Infirmary. Mr. Ide was a member of the
following elubs: Yale, University, Motropolitan, New York
Yacht, Larchomnt Yacht, Hamilton of Brooklyn, Gradu-
ates (New Haven), Century, and Pilgrims (London), New
England Society and St. George's Society of New York.

Col, James Alexander MeCrea, prominent as a railroad

execubive, was elected a Viee-President of the Bankers Trust
Jo. at a meeting of the board of directors this week. Mr.

MeCrea is the son of James MeCrea who was President of
the Pennsylvania Co. He was graduated from the Yale
Sheffield Seientific School with the class of '95. [He went
into the Enginecring Corps of the Pennsylvania lines west
of Pittsburgh and was later assigned to the operating depart-
ment. Mr. McCrea was transferred to the Long Island RR.
a8 General Superintendent and in 1913 beeame General
Manager of that system. He entered the military service
on Oct. 9 1917 as a major in the Engineering Corps and a
month later was made colonel in the Railway Transporta-
tion Corps. Col. MeCrea was Manager of Transportation
for the American Expeditionary Forces until Oct. 1 1918,
when he was made Deputy Director-General in the Zone of
Advance. e retired from the army in April last.

The Harriman National Bank of this city at a4 mecting of
the direetors on July 3 declared a semi-annual dividend of
5%, payable July 5 to stoekholders of record ut the close
of business July 3. The Harriman National Banlc hus been
no exeeption to the prosperity enjoved during the past six
months by the banking institutions of the United States.

S

The Equitable Trust Co. of New York has issued o hooklet
containing the complete text of the New York State Corpora~
tion Franchise Tax Law, as amended 1919, The text of the
law is supplemented by marginal references and index.
This corporation income tax is based upon the net incomes
of corporations and ehanges the law of 1918 by applying the
tax to all eorporations doing business in the State and not
specifically exempted. Copies of this booklet may be
obtained free of eharge upon application,

Henry Hazlitt, formerly on the Wall Street staflf of the
New York Tribune, has become associated with the
Mechanies & Maetals National Bank.

Edwin B. Day, Viee-President of the Balbtery Park
National Bank, 2 Broadway this eiby, has resigned hig olfice
on account of continued ill health. MNr. Day helped to
organize the Battery Park National in 1904 with 8. A.
DeoLima, its President, and when the bank opened lor business
Mr. Day was its first Cashier. Mr. Day was originally a
National Bank of Commerce man. 'The appointment of
€. 1. Probst and Alfred E. Zellors as Assistant Cashiers was
announced this week,

e

Announcement is made that Norman P, Clement and Jesse
. Dann of Buffalo, have been elected President and Vice-
President respectively of the Citizens Commercial Trust of
that eity. Mr. Clement was formerly an officer of the
Marine National Bank with which his father and grand-
father were long identified. Mr. Dann is well known in
banking ecireles having been connected with the Federal
Reserve Bank of New York, as associate director of sales.

’

The Comptroller of the Currency announces his approval
of an inerease of 850,000 in the eapital of the Rondont
National Bank of Kingston, N. Y., the amount thereby
being raised from $100,000 to $150,000.

At the regular meeting of the directors of the Fidelity
Trust Co. of Buffalo, Samuel Fasterbrook was elected an
Assistant Secratary of the institution and Frederick Freder-
lein an Assistant Treasurer, both positions being created
upon the recommendation of President Clifford Hubbell
owing to the increase in the business of the bank. The
regular quarterly dividend of 39, was deelared by the
directors, making 69 thus far for the half year or 129, per
annum. Perry F. Wurst, Vice-President of the institution,
tendered his resignation to take effect as soon as his suecessor
was appointed.  Mr. Warst is now identified with the various
enterprises owned and operated by B. €., W. B. and
F'. M. Taber., He has been eloeted a Viee-President
of the Taber Pump Co. of Buffalo, the Taber Wheeler Co.
of Boston, the Alpena Leather Corporation of Alpena,
Mich., and the American Extract Co. of Chicago. He will
continue as a director of the Fidelity Trust Co.

e

In tribute to John L. Daniels; the late Cashier of tha
Bank of Buffalo, at Buffalo, N. Y., whose death oceurred
on .Juna 30, the directors of the institution on July 1 adopted
a resolution saying:
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Daniels entered the employ of thig bank in
April, 1883, By untiring industry, ehieerfil, willing service
and striet integrity he steadily rose in rank. In December,
1807, he was appointed Cashier. In January 1913 he was
elected o direetor.

“rpg an nnusual degres, often ab the expense of his own
parsonal interests, he was faithful to his official duties,
His pure fidelity rarely has been equaled ; it eould not be
oxeolled. Te was a valued associate, i stanch friend."

—————

“John L.

Ag arnounced in our issue of Satirday last, July 5, Frank
A. Newell, praviously Assistant Cashier, has heen olected a
Vice-Prosident. of the National Shawmub Bank of Boston,
with regard thereto the hank says:

Frank A, Nowell the new Vieo-President of the Natlonal ‘Shawrmit
Bank of Boston has coyered practically eyvery round of the ladder in reachi-
Ing his present post.  Mr. Wewell began his banking carcer a8 i messongor
in the old Maverick Natlonal Bank, then Jocated on the corner of Clongress
antd Water Stroets, tho slte of the present Shawmut Bonk bullding. Tt is
this & pecullar feature of his experiance that his desle should to-day bo
placed on [}r.'ll'.l-T(.':lll)‘ the sama spot where ho started In the Maverick
Bank yoears igo,

M. Nowoll joined th staff of the Natlonal Shawmut Bank twenty-oneg
VUATH KO, Slies then ho hns seen the Shawmut exphnd into a $200,000,000
institution. For the past elght years he has bean filllng the post of Assis-
tant Ctashier,

Vies-Prosident Newell has o wide acquaintance in business and Minancial
cireles not only In Now England, but thropghout the West, and ls known
as 8 banker of sound Judgement nnid progressive ldeas,

L

A. Francis Hayden has heen appointed Viee-President
of the International Trust Co. of Boston, Mass. Mr,
Hayden was previously Trust Officer and Assistant Secre-
tary of the Company.

= Iy

Loo, Higginson & Company of Boslon, announce Lthat on
July 1 John K. Allen took eharge of their Publicity Depart-
ment, Mz, Allen has been Chairman of the Publicity Com-
mittee of the Liberty Loan Committee of Now England in
all five of the Liberty Ldan campaigns. In addition to this,
in the first year of the war he carried on the publicity cam-
paigns for the first Y. M. €. A. drive, for the American
Library Assosiations' War Camp Library activities, one
for increasing the production of food, one for the Navy
Relief Sociaty, nnd some other small campaigns. Previous
to this war servica work, Mr, Allen's activitics were entirely
in journalistic and advertising lines.

=t .

The Federal Trost Co. of Boston has acquired from the
trustees of the William Lawrence Ieal Estate Trust the Law-
renca Building at the corner of Devonshire and Water
Sireets, the first floor and basement of which thoy oceupy,
together with the adjoining building in the rear, known as
255260 Washington St.; the eombined parcels having an
aren of 6276 square feet and an assessed value of $1,105,000.
The Lawrence Building is a ten-story structure orected in
1904, Tt has a frontage of 71 fect on Deovonshire St., and
of 64 feel on Water St.  The Washington St, building is six
stories in height and has a frontage of 24 feet. It is the
intention of tha Federal Trost Co., we understand, to conneet
the Washington Street huilding with their present banking
quarters. The FederalTrust Co, has a eapital of $1,000,000,
with surplus and undivided profits of $396,717. Joseph
H. O'Neil is Prosident.

s 1A

A charter has baon issued for the Proples National Bank

of Southbridge, Mass., eapital S100.000.
e

Phe Middlesex Title Guarantee & Trust Company of
New Brunswick, N. J.; has extended its oporations with
the inauguration on July 7 of a commercial banking husiness.
Heretofore the company has vonfined its activities to insur-
ing and g-n;l.rantm_!ing titles to real estate, placing mortgage
loans, selling gnaranteed mortgages and conducting 2
suyingd deposit business. It has also transacted a general
frust business, eting as executor, trustee, ete, Charles
IR, Smith, who had been connected with the Guaranty Trust
Company of New York for the past ten years, and was
proviously with the Mutual Allianee Trust Company. of
New York, has been made secratary of the New Brunswick
institution and will be in charge of the commarcial banking
department.  William P, Garrison, Treasurer of the com-
pany, will continue to take charge of the trust department,
mortgage loans, guarantosd mortgages, aud the gencral
{rust business of the eompany. Recently Hdward A.
Kasner, who has been with the title department of the
Fidelity Trust Company of Newark bocame connected with
the Middlesex Title Guarantee and Trust Company, and
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will assist Frederick Conger, Chief Title officer and Assistant
Seeretary of the company. The Guaranty Trust Company
of New York will it is announced be the special New York
correspondent of the company, and by special arrangement
they have offerad their services to the company’s depositors
on any special eredit or financial information requested.
AL O Streitwolf is President of the Middlesex Title Guarantee
& Trust Qompany having been elected to the post last Janu-
ary, succeeding the late Georgo A.Viehmann., The instilu-
tion has been in operation eleven years. For the benefit of
storekeepers it has decided to remain open Saturday evenings
from seven until nine o'clock.
=S

The BEquitable Trust Company of Atlantic City: New
Jorsey, has been admitted to membership in the Federal
Reserve Bank of Philadelphia. The capital of the com-
pany is $200,000, surplus 2100.000 and total resourecs
31,047,869,

— =

Approval of plans whereby the eapital of the First Na-
tional Bank of Kensington, Pa., is increased from 250,000
{o 8125.000 is announced by the Comptroller of the Cur-
FONCY -

I

(. Walter Katenkamp and €. M. Lancaster hays heen
appointed Assistant Cashiers of the Baltimore Commercial
Bank of Baltimore, Md. T, Clarke Jones has resigned as
Assistant Cashier of the bank to enter pomimereial Lusiness.

SRR

At a ‘meeting of the directors of the Farmers Deposit
National Bank of Pittshurgh on July 3 former.J ndge James
L. Reod was eleeted Chairman of the Board, a new Iy created
position; and Arthur F. Braun was chosen President to
succeed the late T. H. Given. Judge Reed is prominently
identified as President, Vice-President or director with a
large number of the most important financial, railroad, m-
dustrial and philanthropie organizations of Pittsburgh and
tho Middle West. Mr. Braun had been assoeiated with
Mr. Given in his banking and financial interests for twenty-
five years, He has beon President of the Farmars' Deposit
Prust Co.. an allied institution of the Farmers' Deposit
National Banlk simee its orgamzation, a position he will eon-
tinue to hold. The eapital of the Farmers' Deposit Na-
tionn: Banlk is 6,000,000 wath surplus and undivided profits
of $2,106,877 and deposits of more than $47,000,000.

=

Arrangements have been entered into for the close affilia-
tion in interest and ownership of tha Rirth=Third National
Bank and the Union Savings Bank & Trust Company of
Cincinnati. The negotiations, which were perfected on
July 2, when approved by tho directors of the Fifth-Third
National, follow the aequisition & month ago of eontrol of
the Murkel National Bank of Cincinnati by the Fifth-Third
National Banlk, as a result of which the interests in the latter
obinined control of a large majority of the stock of the
Securities Savings Bank of Cincinnati. As was noted in
these columns June 14 the Market National has been merged
with the Fifth=Third National, According to fthe an-
nouncement with regard to the latest transaction the Se-
eurity Savings Bank & Trust Compuny will he absorbed by
the Union Savings Bank & ‘Trust Company, and its present
qliarters will ha operated as a branch of the Union, Charles
A. Hinsch, President of the Pifth-Third National Banl, will
become President of the Union Savings Bank & Trust Com-
pany besides continuing as President of the Fifth-Third,
and will be the dominating factor in hoth institutions.
Jucol G. Sehmidlapp retires as Chairman of the Board of
the Union. Clifford B. Wright, President of the Union
Savings Bank, becomes Chairman of the Board. The
Pifth-Third National has a eapital of 23.000.000, while the
Union Savings Bank & Trust Company has a ecapital of
£1,000,000. Both will continug to operate as saparate
institutions, Details of the plan whereby their interests
are upified, are set out os follows in the Cineinnati “En-
quirer’” of July 3:

The deal does not inyolve any purehase of stock or assets, 1t is put
through on an oxchange-of-stock plan by which stockholders of the Fifth-
Third Natlonal Bank give up part of thelr Fifth-Third holdings and acquire
part of the Unlon Savings Bank stock, while stockholders of the latter insti-
tutlon noquice part of the stack of the Fifth~-"Third and give up part of thelr
holdings in the Union,

O thio basls of exchange sgreed upon Fifth-Third stockholders become the
majority Interest fun each Instltution,

This plan of exchange which s somewhat involved, proyides for the frus-
toalng of the capltal stock of both institutions, consisting of 40,000 shares,
with. the fssuance of 40,000 participating shares agalust them, The ex-

change |5 based upon the Fifth-Third stockbolders reétaining nine-sixteenths
of the stock of the Fifth-Third and acquiring nine-alxteenths of thestock of
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the Unfon.  The Union stockholders retain soven-sixteenths of the Union
stack and aequire seven-sixteenths of the Pifth-Thind stock. Under
the agreement all stock 15 to be deposited with n trustes, and stockholders
recelve partleipating receipts Instead.  Tho agroement nlso requlres stock-
holders when selling the bank stock to dispose of thelr proportionate share
of the Trust Company stock, and vice yvorss,

Thraugh this plan stockholders entinot separnte thelr Intevest In either
hank after omce nceepting the plan and depositing theic stock,

Fach participating share will represent three-fourths of a share of the
Fifth-Third National Bank stock and onme-fourth of a share of the Union
Savings Bank & Trost Company stock,

The depositing stockholder of the Fifth-Thisd Natfonal Bank shall re
coive for each of his shares three-fourths of n partleipating share and the
depositing stockholder of the Trust Company shall recelyve for each of his
ahnres one and three-fourths of a participating share,
holder of ownership certificates in one lnstitution shall not be transferable,
except in connection with the transfer of his interest Ino the stock of the
other,

The application of the plan Is llustrated by the following:

Fifth-Third has 30,000 shares,

Union Trust has 10,000 shares.

Partjicipating shares total 40,000 shares.

Fifth-Third retalns 16,875 of own,

Fifth-Thied acquires 5,625 of Union,

Union sequives 13,125 of FIfth-"Third,

Unlom retains 4,475 of own.

How the plan affects an owner of 100 shares of Fifth-Third Bank stock is
shown by the following:

He retalns 56 of own,

He acquires 183 of Union.

His total is 75 participating shares.

For the owner of 100 shares of Unlon Trust stock the division Is as fol-
lows;

He acquires 1314 of Pirth-Thivd,

He retains 43% of own.

His total is 1756 participating shares.

The Fifth-Third National Bank has bheen paying 10% & year in divi-
dunds.  The Unfon Trust has been paving 25% o year In dividends. The
holder of particlpating share will recelve the dividend on the proportlon
of each stock covered by his participating share,

As explained in the articles of agresment **the object of the ngreement Is
to promote the Interests of the Fifth-Third Bank and the Union Trust Coni-
pany by affillition, to be secured by making all stockholders of one, stock-
holders of the other, upon an agreed basls, without affecting the ldentity
and separate corporate existence of elther Institution.

The plan will be placed before the stockholders of the
Fifth-Third National for ratification on July 14. The re-
sources of the two institutions will aggregate 377,000,000,
their deposits totaling over £55.000,000; the deposits of. the
Fifth-Third Nafional amount to nearly $39,000,000, while
those of the Union Savings Bank & Trust Company exceed
216,000,000,

—=b r———

OE

Announeement was made on June 25 of the following
changes in the personnel of the People's State Bank of
Indinnapolis: Clarence R. Weaver, heretofore Cashier of
the institution, elected a Vice-President and Trust Officer;
Neal Grider, formerly Assistant Cashier, made Cashier to
succeed Mr, Weaver and Roy H, Kenady elected Assistant
Cashior in place of Mr. Grider. It was also announced
that Charles F'. Coffin, Viee-President and General Counsel
of the State Life Insurance Co., had been electad a director
to fill the vacancy eaused by the resignation of Joseph Q.
Ibach. The steady growth and development of the trust
and insurance departments of the People's State Bank has
made the enlargement of its present quarters necessary,
In order to do this an additional portion of the Law Build-
ing, in which the bank is located, has been leased, thus
affording it an extra frontage of 20 feet on Market street.
These newly leased quarters are to be remodeled and in-
corporated into the bank building, When completed,
which we understand will be about July 15, the now space
will be devoted to offices for the general banking depart-
ment, Felix M. MeWhirter is President of the institution.

Fol—r

Howard H. Hitehcoek has resigned as Vieo-President of
the First National Bank of Chicago and will associate him-
self more closely with the investment banking business of
his son, F. B. Hitcheock & Co. He wilt continue as a
director m the bank and its affiliated mstitutions, the First
Trust & Savings Bank and the National Safe Doposih Com-
pany. His feillow officers presented him with a silver-
mounted desk set as a token of their esteem and friendship.
Mpr. Hitehvoek has been identified with the banking business
in Chicago for over forty-four years, having entered the
employ of Preston, Kean & Co, in January 1875, which
firm was succeeded in May 1884 by the Metropolitan Na-
tional Bank, of which he was made Assistant Cashier in
1887 and Cashier in 1894. On the consolidation of that
bank with tho First National Bank of Chicago in May 1902,
he was made a Viee-President, of which institution he has
been the senior Viee-Prosident since 1907.

S PO

The Continental & Commercial National Bank of Chieago
announces the formation of the Continental & Commereial
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Company with $1.000,000 capital and $75,000 surplus
to participate in underwriting of preferred stocks and in-
vestments not handled by national or State banks. The
capital and surplus of this ecompany is to ba paid for by a
gpecial dividend of 5% on the eapital of the National Bank,
and the stockholders will be asked to trustee the stock the
same as the Continental & Commercial Trust & Savings
Bank stock is ab present. This will in no way interfere
with the national bank holding its stock in the Asiatic Bank-
ing Corporation and the Mercantile Bank of America,
George B, Smith, Assistant Cashier of the National Bank,
has heen electad Viee-President of the National Bank;
Henry Stadb, manager of its colleetion department and
Edward B. Barker, manager of tho eredit department, have
been made Assistant Cashiers of the National Bank. In
the Trust Company, John A. Shannon is made Cashior and
Kinney Smith Assistant Seeretary. Walter I', Braun is
made manager of sales and George W. Peéarson and Walter
J. Engle Assistant managers of the Bond Department.

e

George M. Reynolds, President of the Continental &
Commercial National Bank on June 30 announced that his
bank and its allied institution, the Continental & Com-
mereial Trust & Savings Bank, had voted to give a bonus
of 10% to all employees who had been in the serviee of either
institution before Jan. 1 1919 and to grant smaller bonuses
to all those who had entered their employ since that time.
In making the announcement Mr. Reynolds is quoted as
saying that he believed bonuses or some share of the profits
in industry will keop the families of workers happior and
more contented and that such policy was the most effoetive
safeguard against Bolshevism.

—_—

Mitchell, Hutehing & Co., Ine., announce fhe opening
of their offices at 300 The Rookery Building, 209 South
La Salle Street, Chicago, to carry on a general investment
business. They are Chicago correspondents of Kidder,
Peabody & Co., Boston and New York, The direetors and
officers are: W, Edwin SBtanley, President; J, Ogden Armour,
Chauncey Keep, Charles Garfield King and James (.
Hutehins Jr., Viee-Prosidents; Robert A. Gardner, Treas-
urer, and William H. Mitchell, Secretary. Other stock-
holders are John J. Mitehell, H. M. Byllesby, Willinm
Wrigley Jr., A. D. Lasker and Robert E, Hunter.

e

President S, T. Kiddoo of the Live Stock Exchange
National Bank of Chicago on Junoe 30 announced that a
honus of 12149 would be given to all employees of the
institution.

e

Robert J. MeKay, for the past five years an Assistant
Cashier of the Fort Dearborn National Bank of Chicago,
was recently elected a Viee-President of the institution and
entered upon his new duties July 1. Mr. McoKay is not
only one of the best known men in the Chicago loop banks,
but is widely known in banking and commereial circles of
other cities. He is Treasurer of tho Chicago Association
of Commerce and of the National Security League of fhe
same eity and for years has been identified with many lines
of public welfare, Mr. MeKay was Chairman of the dele-
gation recently sent to Mexico by the Mississippi Valley
Association.

Plans whereby the eapital of the National Bank of Com-
meree of Milwaukee is raised from $300,000 to £1,000,000
have been approved by the Comptroller of the Curreney,

e

Application has been made fo the Comptrollar of the Cur-
rency for a charter for the First National Bank of Oak
Park, I, capital $100,000. The proposed institution will
represent a conversion of the Austin Avenue Prust & Sy
ings Bank of Oak Park,

———

The Comptroller of the Currency has signified his approval
of plans to increase the eapital of the First National Bank of
Janesville, Wis., from $125,000 to $200,000.

s e

The Comptroller of the Currensy announces his approval
of the steps faken by the City National Bank of Fort Smith,
Ark., to increase its capital to the extent of 100,000,
making the amount $200,000.

pitized for FRASER
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The American Bank & Trust Company, Denver, an-
nounces that B. V. Fox (formerly with the National City
Co. of New York) has hecome manager of its bond depart-
ment.

S e

The Comptroller of the Currency has approved the plans
to incrense the capital of the Exehange National Bank of
Tulsa, Okla., from $1,000,000 to $1,250,000. The issuance
of additional capital was referred to in these aolumns last
week, page 45.

>—
-

Oliver Rilley Richards has been elected an active Vice-
President of the Mercantile Trust Company of St. Lonis,
Mo. He assumed his new post on July 1. Mr, Richards's
alection ag a director of the bunk was referre d to in our issue
of May 3. He is a Harvard graduate and is President of
the St. Louis Hopvard Club. He is also Viee-President
and General Manager of the Simmons Hardware Company
and Viece-President of a number of snbsidiary companies
of the Simmons Company.

————

At o meeting of the directors of the National Bank of
Commeree in St. Louis on July 2 G. N, Hiteheoelk, 15, J.
Mudd and A. W. Thias were alected Vice-Presidents of the
institution. Allthree men wero Assistant Cashiers of the bank
und have spent the grealer portion of their business lives
with the National Bank of Commerce. Mr. Hitcheoek,
an expert on the transit and collection phase of finance,
is well known throughout the South and Southwest, where
he has represented his institution at numerous banlkers'
conventions. Mr. Mudd has had charge of the discount
department and has made a elose and dotailed study of ac-
coptances. Mr. Thias has heroetofore supervised the eradit
department and his eredit systems are said 1o have been
utilized by many banks throughout the counfry. The
National Bank of Commerce now has seven Vice-Presidents,
the increased official staff being made necossary by the ex-
pansion in the yolume and scope of the bank’s husiness.
The quarters are being altered and enlurged to provide space
for a new bond department and for increased ftrust and
foreign  business.

_ ——

Plans to inerease the capital of the Midwest National
Bank of Kansas City, Mo., from $500,000 to $1,000,000
and to change the name of the institution to the Midwest
National Banlk & TCrust Company have boen approved by
the Comptroller of the Currency. Announcement of the
proposal to inerease the eapital on July 1 ta 31,000,000 was
made in these eolumns June 7.

—_——

The Comptroller of the Curreney announces his approval
of plans to increase the capital of thie Hungtinton National
Bank of Huntington, W. Va., from $100,000 to $500,000,

——p——

An inerease of $100,000 in the capital of the First National
Bank of Portsmouth, Va., has been approved by the Comp-
troller of the Currency, raising the amount from $100,000
to 8200,000.

Mhe proposal of the Union National Bank of Charlotte,

N. C.. to inerease itg capital from $100,000 to $200,000 has
Been approved by the Comptroller of the Currenay.

.

A combination of unusual proportions resulting in the de-
yelopment of the Canal Bank & Trust Company of New
Orleans from an institution with resources of 331 million
dollars, to an organization having resources of 581 million
s been arranged for. Following an announcemoent on
June 22 that negotintions had been coneluded for the ab-
gorption by the Canal Bank & Trust of the United States
Trust & Savings Bank of that city, it was made known on
Juno 20 that accommodation had been decided upon be-
tween the Canal Bank & Trust and the Commercial Trust
& Savings Bunk of Now Orieans, This will ba perfected
under the name of the Canul-Commercial Trust & Savings
Bank, which will have a capital of $4,000,000, a surplus
of approximately $1,500,000 and undivided profits of ap-
proximately $500,000. 'The Commercial National Banlk,
affiliated with the Commercial Trust & Savings Bank as a
result of the proceedings wiu chango its name to the Canal-
Commercial National Bank. OnJune 30 the United States
Trust & Savings Bank reported a capital of $100,000 sur-

p://fraser.stlouisfed.org/

plus, (earned) of $100,000; nndivided profits of $50,064;
deposits of $2,296,586 and resources of $2,552,650; on tho
same date the Canal Bank & Trust showed capital 32,000~
000: surplus, $800,000; undivided profits, $212,531; de-
posits, $24,238 438 and resources of 833,453,622; the Com-
mercial Trmst & Savings Bank on June 30 reported capital
$1.250,000: surplus, $900,000; undivided profits, $100,745;
deposits, $22,000.816 and resources of £97 .336,001; the
figures for the Commercial National Bank on June 30 were
capital, $300,000; surplus (earned), $600,000; undivided
profits, $203,595; deposits, $8,885,765 and resources of
€13,333,043, A statement issued by the officials of the
institutions concerned giving the detals of the arrange-
meonts between the Canal Bank & Trust and the Commerical
Trush & Savings Bank, appeared in the New Orleans “Times-
Picayune' of July 1, and we quote therefrom the following:

Out of & ronference between the offlcers of the Canal Bank & ‘Trust Com-
pany and the Commercial Trust & Savings Bank on the growing demands
of this community and tributary sections for inereassd banking facilitits
thiere grew the suggestion of the advisability of combining the resources and
official forees of these institutions so as Lo give better and more efficiont
service to the customers of the two fnstitutions snd at the same Hme add
new facilities for the proper handling of the now lnes of business now devel-
oping In New Orleans.

It was thought that it is highly desiralile to have lnstitutions o New Or-
jeans fully capable of meeting the finanelal réquirdments of this community
and equipped with specin] departments to handle with facility the husinoss
offered and it the same time ta being 1o New Orleans business from other
seetions which should Justly b handled here.

This 1dea Wis fraught with so great possibilities for the community that it
was serlously considered and there resulted a mutusl proposition of combl-
natlon of the two institutions under the nama of the Canal-Commerelal
Trost & Bavings Bank.

This combination has been recomomended and adopted by the respective
Boards of directors of the two comblning institutions and will be subnutted
Lo the stockholders for their ratification, A safTicient number of shares
have slready Indicated thelr approval to assure this netlon,

The capital of the new {nstitution will be 34,000,000, with a surplus of ap-
proximately £1,500,000 and undivided profits of approximately £500,000,
making n total eapital, surplus and undivided profits of $6,000,000.

Tho combined deporits of this institution and the affillated national bank
will be over 350,000,000,

The President of the Canal-Commerelal Trust & Savings Daok will De
W, R. Irby, the present Pecsident of the Canal Bank & Trust Company,
who will plso Become Vie-President of the Canal-Commercial Nationil
Bank.

. H. Saunders, at present Presidont of the Commoreial & Savings Bank
and Viee-President of the Commercial National Bank, will be Viee-Presl-
dint of the Canal-Commercial Trust & Savings Bank and President of the
Oanal-Commercial National Bank, the affilintix] natlonal bank. The
name of the Commercial National Bank will: bo changed by charter action
to the Canal-Commercial National Buank.

G. A, Blaffer, President of the Commercial Natlonal Bank, clainis rolief
from active service which lils splendid eareer so nolily merits, and hoe will Te-
wlgn s netive head of the Commerclal Natjonal Bank. Howeyer, ho will
continie to give to the nstitutions the benefit of his advice and judgmoent.

James P. Butlir, Jr., will be the ranking Viee-President of the combined
institutions nnd the other Vice-Presidents, Cashiers and Asslstant Cashlers
will all bo rotained in thelr rplative positions.

The institutions will be guided by the combined wisdom of the yery ex-
cellent hoards of directors of the two banks, which are p most representa-
tive body of successfal, careful and conservativi DHusiness mon.

e wark of tho institution will be departmentized so a8 to give better
facilities to the combined eustomers.

Of the 4,000,000 eapltal of the combined lnstitotions, one-half will be
tiken by the stockholders of the Canal Bank & Trust Company and one-
half by the stockholders of the Commereial Trist & Savings Bank.

In order to oqualize values of the holdings of the two groiips of stock-
holders, there will he bsued to the stockholders of the Commercial Trust
& Bavings Bank In pert ouv of the surplas of this bank and In part for
cnsh 750,000 additionnl stock.

The method of progedure of combining tho two banks will by workid
b by th attarneys of the two banlks the firms of Dart, Kornan & Dart and
Morrick, Gonslar & Schwarz.

It will be on the basis of changing the name of the Commerelal Trust &
Savings Bahk by adding the word “Canal'’ aod inerensing the capital stock
of the Canal-Commercinl Trust & Savings Bank to $4,000,000, $2.000.000
of which will bt taken over by the presant stockholders of the Canal Bauk
& Trust Co,

The new [nstitution will have strongly developed bond, trust nnd forcign
axchange departiments, and with fts twelve branches convenlently located,
its eustomors will have overy facility which can be offered .

In announcing that the Commercial National Bank wil'
gontinue as a closely affiliated institution with an indepen-
dent existence, and that ot is contemplated that its nwme
will be e¢hanged to the Canal-Commercial National Banlk.
[t is wiso announced that its capital will be ineressed from
£300,000 to £500,000. As wdieated above P. H. Ssunders
will become President of the Canal-Commercinl National
Bank, and W. R. Irby will become Viee-President. G. Ad,
Blaffer, the present head of the Commercial National,
will, at s request, a8 announced above, beeoma an inactive
Vieo-President, but will continue to lend to the bank his
counseling. As to the previously arranged merger of the
United States Trust & Savings Bank by the Canal Bank &
Trust the “Times-Picayune” of June 22 said:

Uniler the plan of merger, owners of stock of the United Siates Trost &
Savings Dank have the optlon of accopting $385 In cash for cach $100 of
stock o of receiving $150 in cash and one share of Canal Bank stock for
wch share of United States bank stock, About 00% of Unlted States
Bank stockholders have voted to sccept $150 In cash and one sbhare_of
Canal Bank stock for each share of the Unlted States Bunk stock. =,

The entlre personnel of the United States Bank will go to the Canal Bank,
A. B, Wheeler, who hus been P'resident of the United States Bank sin-~
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Its arganization fn 1883, will become & Vice-President of the Canal Banle,
and W. L. Miltenberger, Cashier of the United States Banlk, will become
Assistant Cashler of (he Cannl.
——a

The Hiberma Bank & Trust Company of Now Orleans
has completed arrangements for the construction of & new
home for its Jefferson Branch, located in the uptown section
of the city. The general construction of the new Jefferson
Braneh 15 fo ba of brick and steel and the exterior of Bed-
ford limestone. The front of the structure we are informed
will present a massive offect, four colimns supporting the
cornice and parapet. The interior will be finished in marbio
and mahogany. The ground floor will be occupied by the
banking office, where large and eommodious quarters will
facilitate the handling of business. The second floor will
offer office space fo business men of the upper aity section.
Although it has been in operation but cight months, the
Jefferson Branch of the Hibernia soon found the volume of
business handled too great a tax for its present quariers,
In its new home it is expected to utilize overy lacility in
handling the sections growing business.

Denton W. Cooley, previously Cashier of the Union
National Bank of Houston, Texas, was made Vice-President
on June 18. Mr. Cooley became associated with the Union
Bank & Trust Company upon its organization in 1905; in
1910 when the Union Bank & Trust Company and the Mer-
chants' National Bank merged and organized under the
name of the Union National Bank, Mr. Cooley was made
Assistant Cashier of the new institution. H. B. Finch suc-
ceeds Mr. Cooley as Cashier of the Union National Banlk.
When war was declared with Germany Mr. Fineh enlisted
and went over to France, the bank holding his position until
he returned.

=R

A branch of the Bank of Montreal has been opened in
Paris under the title of the “Bank of Montreal (France).”
W. I'. Benson, a Canadian, formerly Assistant Manager of
the London office of the Bank of Montreal, has heen ap-
poinfed Manager of the new branch.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
June 19 1919:
GOLD.

Tho Banl of England gold reserve agalnst its note lesie is £85,700,515,
an Increase of £568,930 as compared with last week's return. Fresh im-
portant movements of gold from tha United States of A nterien, totalling
over £4,000,000, are reported to be impending.  OF this about £16,550,000
Is engaged for shipment to South America, $2,500.000 is for shipment Lo
Jupan (n further $12,500,000 will follow), and £350,000 is for shipment to
London and Paris for special requirements. The Transvaal gold output
for May 1019 amounted to £3,079,683 ns compared with £3,148.915 for
May 1018 and £2,951,036 for April 1919.  No soyertlgns or half-soverelgns
were eolned at the Royal Miot durlng 1018, the first Year since 18586 (just
betore the phenomenal production of the Kand goldrields) that gold coinage
has been fo abeyance,  The output of gold colns, however, from the branch
mints i Australia has not been stayed, Thero nre some ool cconomic
reasons for the substitutfon of puper for gold currency, but there are also
disadvantages attaching thereto—one of which s the danger of forged
notes, ‘This practice Is not only eausing grave difficaltles tn u digor-
panized country like Russia, but also in Germany, wherns, 1t s stated,
false notes are plentiful,

SBILVER.

Supplies have not beon fortheoming on o large seale owing to purchises
on aceount of Ching.  The market has therefore shown i firm front. The
Shanghai exehange has advanced slightly to 5[4 %d, the tael, An ofriclal
statement lately delivered In Parliament gave tho following flgures ns to
the silver output of the Royal Miat in coing of sterling denomination and
U. K. deslgn, whether for homo or colonial nse. The quantity of sllver re-
quired for the totals 1900-1014 nod [915-19 (to Muy 17} were respiectively
about 57,000,000 and 106,000,000 ounces.

INDIAN CQURRENCY RETURNS.

_In Lacs of Rupees— AMay 31, June7. June 15,
NotesInclreulation .. .o . . ... =eew 15158 15337 LE006
Silver eoin and bullion In India. - G809 4118 4087
Siver coln and bolllon oat of Indis 100 400
Gold eoin and bullion in India 1611 1761
Gold coln and bulllon out of India__ 160 ¥
Securities (Iodian Government). i
Securitios (British Government)

The proportion of the metallic reserves to the note Issie continues fo
Inerease,  On June 15 16 wis 38.4%, the highest since Dec. 7, The mint-
age during the week ending the Tth inst, amounted to 105 lues of Tipees,
and that during the week ending the 15th inst, amounted to 116 lacs,
The stock In Shanghal conslsted of nbout 26,923,000 ounces in syces and
$11,400,000 dollars on the 7th Inst. No fresh news has come to hand
owlng to telegraphic delays.

Quotations for Lar silver per ounce standard:

< mos.

My Clash, 2 Mos.

-=-04%d. sS4,
--04.683d. 54,585,

!Jlllm 10..
Averago -
June 17 64 Fyd. Bankrate - .. ... S d L i T K
June 15 fily 4 gé(l‘ Gild. | Bar gold per oz, standnrd. 776, 0d.

The quotations to-day for cash and forward dolivery are the samo as
those lxod a week ngo.

We hiave also received this week the eireular written under
date of June 26 1919;

GOLD,

The Hank of England gold reserve agrinst lts note lssue (s ERH. 736,485, n
slizht docrease of L61,080, us compared with Inst weelds return.

It & roported from New Yorlk thab gold amounting to £21,190.000 has
been engaged for shipment to) South Amerlen and §2,.000,000 to Spiia,
This Iatter amount may by ncreased,

Information has been recoived through Brussels that the Imiperial Bank
of Giermany hos fixed 0,000 marks per kilo fine as the price at which it is
prepared to sell gold for frade purposes.  This pompares with the pre-war
price of 2,790 marks.

The West Afvican gold output for Moy 1919 amounted to £100,827, as
compared with £100,570 for April 1019 and £126,290 for May 1918.

y SILYVER,

The market has not beon so robust during the week, The Ching demand
having somewhat abated, the level of prices proved too high, On tho
2drd inst. the quotation for eash delivery dipped to 53 34, whereupon that
for forward delivéry went (o u premlum of a sixtoenth of o ponny. This
preminm has bewn maintained, notwithstanding & temporary reaction of
U-16 in the price pext day. The quotatlons reverted ngain to 534 ‘and
03 13-16, respecti 7, bo-day.

The shanghal exchange iz quoted at 5s. 3 M. the tacl, o fall of o penny
sinee Inat woel.

Tho Federnl Reserve Bonrd stuto that ex ports of silyver took place from
the U 8. AL as follows:

Jadk 1 1918 to Dec 31 1918, ...
o -

—--S3212.310,188 to India
i) oy do

cemeeaen Bh035,375 to United Kingdom

$251,345,¢
Indian Currency Returns.
(In daes of ritpees)—

Notes in clreulation St

Silver coln and bulllon in Indin

8ilver col

Gold eoir A

Gaold eoin and bullion out of India o g

Securities (Tndiag Government) LBOS

Aecuritles (Britlsh Government) B260

The mintage during the woele ending 22nd Inst, amotnted to 124 ncky
of rupees,

"The “Capital,' of Qaleutta, refers to o rumor that, owlng to the success
of the new square-shaped two-anng pleces, the  Government I Indin s«
about to lssne a laege quantity off our and elght-anna pleces also In nickel,
Obvlously these colns would not be hoarded In the same way as sllver pleces
have boon.

No fresh news has come to hand ns to the stoek In,hanghal, which con-
sisted of about 26,923,000 vunees in syecee and 11,300,000 dollars, an the
Tth fust,

Quotatlons for bar sllver per ounce standard:

Clash. 2 Mos.
54 bgd. June 26 Sa85d.
A i, Average -
'y 53 1d4=16d.|Bank rate
O b-16000, G 35d, Bar gold y
ST R G G-16d.  5434d.

The quotations to-day for vash and for forward tlelivery are 1d. and
15-16d., respectively, below those fixed o week ngo.

Sune 15.
16006
1087

300

1761

Cash.

g lad.
ML

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for seeurities, &e., at London,
as reported by cable, have heen as follows the past weelk:
Lamidon, July &0 July T, July &, July 9. July 10, Wuly 1.
IWeek endtnyg Jufy 11, S, Man. Tues, Wk,  Thurs. Fri.
Bllver, per na. . o, B3 0-10 & o3 11410 63 4-16 531 KA
Consols, 28s -« Holliny & 52y 52y A Gty
British, & per ¢ - Hollilay 0ty 034 N 0d by
British, 414 por e Holliday 00 nolg 001y 094
Freveh Itentes (In Parcis). . [r. weesna Ol:4D
Froneh War Loan(in Paris) fr. ans sy 05,02 8846 e

The price of silver in New York on the same day has been:
Rllverin N, Y., perox. . ots. 10744 WV 107 106 L g 100 55

TRADE AND TRAFFIC MOVEMENTS,

UNFILLED ORDERS OF STEEL CORPORATION .—
The United States Steol Corporation on Thursday, July 10
1919, issued its rogular monthly statement showing unfilled
orders an the hooks of the siubsidiary aorporations as of
June 30 to the amount of 4,802,855 tons. ‘This is an increase
of fi10,545 tons over the amount on hand on May 31 and is
the first increase in any monthly statement since Oot. 31
1018, As compared, however, with the unfilled tonnage a
year ago at this time, the current figures show a decline of
no less than 4,026,011 tons. In the following we Zive eol-
parisons with previous months:

Tons, |
¢ 30 1910 . 4,802 5565 Juno
A1 I019_C 4,252,910 | Moy
30 1919 4,800,685 | Apri]
31 H0_. BA30,672 | Mar, 31

.48 6,010,757 | 20 8,608,000|Fob, 28
31 L 6,084 . 31 101 81
31 10182C 7, : a1 10 f a1

8,12 30 . 30
a1 6,105,462/ 008, 31
30 6,317,618 30
al 4,008,456 Aug. 31
31 4,028 540 July 51
30 4,078,148 June 30
1 4,204,508 Moy 31
30 4,102,244/ April 30
. 31 4,285,740/ Mar. 31
24 4,345,371 Veb, 20
31 4724 3
3{Deo. 31
30
o 8L
30
1917-210:407,040 : p 81
10172210514, 164 a1
1917-211,383 287 032,857 a0
1017-_1 bl 8 a1
a17 0 30
31
24
31
a1
30
3119 ¢
. 30 4,148,
1910_- 3,597,128
10102, 3,970,081

Tons.,
0,040,458 Juns 30 1013,
0,037,708 May 31

0,520,551 April
9,341,001 Mar. 81

3031010,
it

a0 a0

ST =TS
£8 £

] Nk

T
52
e
=

%
=E3s:
g=
=

u,ﬂum

L

9 9,622,568
1910, 9,600,557 | Aug. 19130
1918.. 9,603,602 |July 31 1913..

-
-
=
-
S

Aug. 31
July 31
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LAKE SUPERIOR IRON ORE SHIPMENTS.—The
shipments of Lake Superior iron org during the month
June 1919 totaled 7.980.839 tons, being a decling of 1,041 -
021 tons from the movement of June 1918, which was the
Targest known for that month in the history of the industry.
The total shipments for the season to July 1 1919 are 2,941 -
311 tons behind the amount moved during tha corresponding
period last year. Below we compare shipments from the
different ports for June 1919, 1918 and 1917, and for the
respeetive sonsons to July 1:

June

Pori— 1910, 1018,
Eaoannabo . hong- 760,047 1,077,871
Marquette . 647,027
Anhinnd —.-

Seazon: ta July
s

1019, 8,

4,627 1,733,960
1,053,078
2,048,008
4,608,565
0,276,130 5,128,
HA61,014 2 739,045

Tl s e T050.830 9,021,560 0,030,001 16,008,410 18,040,730 16,185,136

ANTHRACITE COAL SHIPMENTS.—The shipments
of anthracite coal for June 1919, as reported to tha Anthra-
cite Bureau of Information at Philadelphia, Pa., agoregated
5,619,501 tong, comparing with 6,867,669 tons for the same
montlh last year, The Bureau says:

As was e ease In Aay, the larger part of the decresso in June of this year sa

eompared wiih laat was dio to the gmaller nutput uf fteam gled from the washerles,
more than vwo-thirds of the deeresae belng In the steam slres,

The movement for the eonl year (begpan issning April 1)
amonnted to 16,656,221 tons, as against 20,123,208 tons
for the corvesponding period Iast year, a decrease of no less
Lian 3,507,077 tons. bl
1Ll'l‘lm shipments by the various earricrs in June 1910 and
1918 aund for the respeetive conl yenars to Juno 30 were us
follows:

1017, M7,

2,205,207
026,740
3y i1
(3,609,038
2,437,125

303,011 5,128,804

"541,005

—June =3 Mos. of Coal ¥ear—

10313, 1, 1915,

La345,070 3,005,400
9,860,811
1,717,806
2,001,050

Road—
Philladelphia & Reading
Lenlgh Valley.
Central RIX. of
Dolaware Laek
Detawirs & Hudson

Lehlgh & New EOgIafid-ce —wnmn-amne 202,837 382,004

emmrae—eeain 010,501 8,807,800

751,842 004,320

10,660,221 20,193,208

Canadian Bank Clearings.—The clearings of the Cana-
dian banks for the month of June 1919 show an increase
over the same month of 1918 of 17.99% and for the six
months the gain reaches 16.9%.

June. Si=z Maonths,

June,

Cléarings ai— i

| The. o

1019, 1918, | Dre.

1914,

[
Tonnzns Clty. . 184
Minneapolla,
Dmahia oo
Hb. Paul.

£ g P
5,100, 340,607,174, 145
10,074,000
3,181,630/
02,040,054 32,5/
BO,254,778 +5

41
o+

4
191,44

3.

1
30,761,796 19,781,0%
S0,046,174] 723,08

Pusblo ... -
Joplineceencaa
Alerdeen . |
Fremont- o
Hnstings
BN e e aa e
Grand Forks.,
LAWTenod. - .|
Tnwsa Clly.
Oshkosh . o ooae
i, Clty, Kan
Lewlftown---.

+0.5)

3, +-34.0¢
2.474,0000 441
0,608,440, 71
7,507,860 4 100
8,160.471|

21,894 414
2,708,002 +23.0/
7,107,688 —17.6,
4,778,000 +38.2
2,052,380 +27.5
2,376,001 +4-10.2]
4,088,100 +36.0,
4,505,000, 4-24
L484,0158 +13
1,028 408 +25.9)
2,141,052 4210
1010700 2200
2,135,068 108

6,654,670
0,138,000
1,688,786
2,043,750
2,500,523
2,673,602
2,040,332

3

+20.714,950,640
GRS D6

125

10,739,614
14,736,700
32,307 50

3.0

1 ﬁ.ﬁHI},ﬁ(){i_

25,284,024
81,548 b4
ann54

Dtaska

&in

e

E IR RS T

51,67

19,870,515
48,304,912
0,710,807
(4,043,011}
46,045,008
17,790,004

LRI
gl’;é&—'-‘:)-—l‘fﬁ:
Suburebai

25,722,784} +
29,168,000,
0,771,678
10,018,756
13,105,045
13,455,810,
11,703,500

=

i
57,400

iu‘{'n'i- +
SIS ESt=DXaEe

Tab.oth, West! 1518003 923 1420660 3800 '.!H,()i 10740,027,5090.801,019,253

4,886,561
1,480,088,434/1,3 14,244
8 B01.53T,. 504
5700 400,283,950
134,383,248 i
78,0600, 4881 033 ,8240,6E
05,4
383,543, 108
L62,287,767|

Bt L. 07

New Orloana_ 250,377,052 186,

Loulsvillo. ..o ¥
Honston | 7

Memphls
Sayannali . c
Nashyllle
Norfolk
Birmingham - |
Joeksonville.. .|
Augusta
Knoxville.....
Chattanoogs -
Little Rock. ..
Mobile .-
Oklabomn -
Chnrleaton. ... 1
Clolumbif- ...
Macon .-
Austin oo
Beaumont ...
EIPAR0 < e ers»
Columbus, Gi.
Wilm'tin, N. O
Vickshurg ..

Clearings at— T

Inc.or
Dec,

1018, | Dee.

1019. 1019, 1018,

B Lt =R =L R

$ 3
2,801,818,020(2,107,207,761
1,012, 441,000

128,720,248
287,085,937
140,358,457
126,008,280
111,000,900
138,600,141

60,007,602

$
4 54'3.():33\8,173 410,122,058
_1344,708,3421301,507 ,51(
151,400,035/163,7006,075
44,840,525( 43,857,604
80,830,758 35,“.‘!-1 ,f.'.g';’_l

1
92,075,268

Montreal ...
Toronto
Winnd pe
Yaneouver. .

ot
Lt

-+
ir

=~ 11
4+

=
Tt et 13 e it e 2T

" =
T

168,300,213
105,048 25
100,043,
124,727,074
55,407,880
59,611,510
160,104,010
82,045,267
70,016,621
14,088,303
41,708,044
30,656,502
18,722,342
23,067,870
10,058,088
10,322,414
12,062,001

S—i-1e

+
4

24, 774871
13,422,602
13,113,701

Familton. < .«
8t Jolin...---
Londof. ..c.-s
CAlRALY - ouvn
Vietorhy . va-a
Edmonton ...

ishoie

S BS e e 1D e
+laitlite

L A

Lt

L
37,455,085
17,034,180
24,668,720
16,648,078
13,135,714
10,498,558
18,675,722| 17,110,516] 4
23,603,508 20,025,430 41
KILehener. .. . 20,779,877 16,251,550| lu

Tot, Caoada'1336249 2631133800 247 -I'17.11‘:7.25?.393.IT!J.ﬁ.'.’ﬂﬁ.M)t,d:lﬂ +10.0

The elearings for the week ending July 3 at Canadian
cities, in comparison with the same week in 1918, show an
inerease in the aggregate of 2.49.

Moosn JAW. . - -
Lothbridge...
Brantlord.. ...
Foes Willlam.
Naw Wim'ster.
Modiolng Hat.
Poterboroughi. .
Sherbrooke ...

SEem—o

rmhmaan e st

bkt
B 10 =

4
T8
e

Week ending July 3.

Clearings ot—
Ine.or
1918, % |

1018, 1018,

5
74,542,618
5,035,000, 57,715,600
41,545,2200 34,264,441
7,500,501
6,310,050
4,608,451
4,870,012
21,870
1,024,284
2,435,678
7,327,500
1,708,442
2,436,008
3,071,348

+5

3
104,701,140
71,470,825
20,003,080
10,075,247
7,661,830

3
103.6?7,60::

Ly

=l e ] ot ol 1T S i Ty CE )

2 18 7 ot
B
Shounc-

e T

Vietoris
Edmonton
Reglon ..o
Brandon.

2,018,448
& 016,667

ety

715,530
1,015,045
G05
469,008
331,202
777,039
832,005
BO,G10
1,062,015
2 24

wldy

e o e g
5

ook

!

Fort Willlam ..
New Weat'm'er..
Mudietns  Hat. -
Patorboraugh —--
Bhorhrooks .. ...
Kltehuner.

Windsor. - oo oss
Prives Albert.. .-

alln

et

T e

i

B
1,608,470
362,040 +73.

2 -

Montgomery . .

Toxarknng. ...
Ralelgh
Bhreveporto-_.| 1

01,081,304
|7 2
| &

57,001,467

49,601 453

| 1504012
10,

| 26,170,270 19,905,344
30,208,808

44,807 443

25,166,162

41,041,989

7,100,050 623,

2. 562
1,110,850 93,474,508 —=
4,445 300 47,233,158
270,600 I.a';.P.‘:?.{aMI +065.7]
1,184/174,107 A0 -10.5
0,704, 108(107,187,102 15,
45,017 ,563| -+20.3
87,420,653 4 100.5
& 24,304,580 +65.0
41,038,402 +38.9)
A2 482,777 420
16,425,874 -=202.0|
18,042,074) 02,8
0,080,270, +064.2
10,033,826 <+ 0.05
+3!.'i|
+7LA

8,400, 5T
a

L} \J.
1,244
AL
040,661

t?.621.33?|
6,167,571] +32.0
30,007,785 +40.2|
11,285,024 +41.8
7,544,125 4264
6,604,241 20,1
11,070,158 +14.0(
5,541,248 —0.2
12,004,813 +30.9/
2,670,540 +63.1|
3,015,688 +15.2
1,156,000 +-46.5
1,702,333 0.0/
47,082,0480 —10.9/
8,212,003 +56.2/
7,004,028 +24.9|
07,043,829

3,453,704
5,300,507
5,309,042
2,007,630
4,037,006 3,030,630
2208492 8,175,177

8,141,130

5,008,000
0,532,254
8,007,203
2,082,153
5,528,320
4,207,055
3,672,470
1,644,609
1,900,027

2,082,071

+32.8
+40.3

11,2
61,3

177

382,311,270
254,400,349
F04.006,700|
217,404,428|

83,202,630

ol obSkannnaxni

H-

61,5053, 770,068, 244
0
4,045

035
37 147!

“+-
O D

G58,7
450,01
120,4

EIG—-‘-‘

b
14,7821,122,205,1895
4,219,438

bt |
o

Bhanhsohkbbk

87,761]
7000
303,380,648
108,325,106
100,215,354/ 4
122,700,603
54,572044

pa o
30043 et
1 5 06 90 b3 an e
baints

00,868,035
141,508,411}
134,822,510

418,800,208/
256,304,070, 2

02,639,206/

55,062,085

40,504,100

108,534,658
45,500 463
145,271,028
20,421,674/
22,710,817
10,571,057

70,850,641
58,744,472}
004,082,610/
28,224,883
41,012,270
50,530,074
20,828,150,
24,057,935
70,458,604

114,028,522
43735880
102,234,183 -
17:0568.471) +
10,140,905
18,354,120
233,509,925
| “60.900'376

21,527,875
9,603,687
#7,387 862
1,870,305
21,881,342 -+
59,035,842

Tot, Bouth’n.21

55723 5541848452 042

4274/ 13624,765,870/12002,505,030

Week snding July 5.

Cleartags ml—

1018. 1818,

Itic, ot

1017, ] 1918.

Ransas cn‘zn -
Minneapoils--

Cedar Rag
Colorado B
Fargn .

Fremont .
Watetloo
Helena ..
Alerdeen

5
144,146,150

8
170,386,117
4 20,185,627

10,526,012
10,054,725
3,791,616

15,2832

10,027,048
6,009,021

10,217,422

BO7T,210]
1,177,347

e

|42

SR ST -
CooWddNiimas

5
72,604,000
26,157,060
19,001,350
14,443,031
11,400,413

157,14,

3
110,173,064
20,008,350
28,205,524

744,252

Tot, oth. West.

8t Louls ..
Now Orloans. .
Loutaville
Elouston -
Calveaton
Tichmond .
Fort, Worth
Maomphla ..
Atlimta..
Nashville
Savanush
Norfolk. ...
Iirmingham

Jacksonville
Knoxville
Chittanoogs . .-«
Little  Roek.. .-

Oklabom -
Augusta ..
MACUD ccecaeans

a7, 080,208 208.m2.7321 gl 290,897,571 211,023.388

Other Western and Southern Clearings brouglt for-
ward from first page:

Tatal Cannda.

b://fraser.stlouisfed.org/

307,023,040, 800,040,013

107,457,586) 133,360,838
50,080,002) 40,673,505
5,000,000 21,000,041

000 11,407,837

007,044

1,631,701
14,000,000
1,668,707

250,125,960

115,017,001
31,080,760
17,270,429

8,200,000
4,500, 000/
23,500,000
0,002,047
9,600,463
20,407,149
7,066,704
6,304,274/
5,037,5
3,034,553

186,170,458

007,043
4,400,728
2,503,020

041,672
3,167,473

2,005,305
921,729
8,278,500

1,381,640

Taotal Southern

457,353,506! 380,654,263

+15.7

313,160,146 251,050,861
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Clearings by Telegmph~$ales of Stocks, Bonds, &ec. . ol
—The subjoined table, covering elearings for the current | @onumercial anditliscellanecous @Bmﬁ
weelk, usually appears on the first page of each issue, buton | :
acaount of the length of the other tables is erowded out .
once n month. Thé figures are received by telegraph from | Breadstuffs figures brought from page 189.—The
other leading eities. statements below are prepared by us from figuras colleated by

the New York Produce Exchange. The receipts ab Western

Clearings—Retvurns. by Telegraph. Per . : - =

Week ending July 12. 1919, 1918, cens, | lnke and river ports for the week ending last Saturday and
52,500,281 317 | +40.4 | since Aug. 1 for each of the last three years have been:
1“* & 434.7041059 | -Fars
Philsdel ph 153,021,910 324,240,715 | 8.0 7
Boston.. .. 280,238,177 280,740,144 +8.0 | Recetpts at— | Flour. | Wheat. | Corn. Oais, Barley. | Rye,
Kansas CIt 174,674,174 150,000,000 | +16.4
8t. L:)uhi,. 145,685 .(Ill.\ 23,398 T? 214 hlils. l‘ihlbtfbu!h 00 Ihx. Ibns!r 6 [heabush . 32 e Jhush ARlbs . 0u.i}'|,.;ﬁ!ba.
San Franes 116,730,590 9,025,635 | -+16.8 | Chicago 103,000 54,000 883,000  1,535,00 BAT( 24,000

Pittsburgh 111,021,500 616,792 v Minneapolls, - Bk, 00( 52,000 8 | 851,00 106,000
Datrolt - 4 il .am G35 i Duluth . -"'I'I:’;!,:i 4 255,000 "Uﬂ Q00

Baultimor 3, 00,56580,540 a4 Milwaukee... 204 ) 405 i]l‘!lJ- 204,000
Naw Orl = 49,905,376 42,949,560 ; [ -4 )l 70 ?.:" 000
Eleven oitles, five days. .| 85,021,504,368 | $4,477.288,893 2. : : 3 80.00¢ b0t
Other olties, fivedaye. .. .. .- e 053,466,027 810,014,272 o il 2,00 l:l}(
1,
Total all oltles, Hyve dRySeceeaaaas -«| 36,005,0531,205 | 85,287,303,155 =30, f tlgrl‘gtl -
All pltles, ono day. | 1,215,370,841 1,063,701 463 & Indlnnapolis. - ke 10,44 109 1GO0;

‘Total all eltles for weok. ... ..._.| 85,120,311.136 | £6.351,004,618 a7, Total wk, '19. 164,00 026,00 E-l.‘{){.[,liggi 3,289,000

8 » 18 2, 2,086,00 @505 4,524,000 =44,
Our usual monthly detailed statement of transactions on | sama w7 }nu,ouq 1,790,000 4,785,001 anégoc; 52,000

the New York Stock Fxchange is appended. The results 5 P o e
for the six months of 1919 and 1918 ara given balow: ST

1017-1 i
Ste Months 1910, Stx Months 1018. 1016-1 A1

5,800,0000401,749,000:220 416 l}:_}gl‘-‘?‘i 202 I'PDID[!.'IJ 040,000:38,535,000
4,060,000 167,385,000:23 1,715,000 308,059, J00052, 548, 000:23,121,000
7,872,000 345,315,000'508,753,0001260,900,000'82, 851,00021,571,000

Deserip-
tian. Par Value | Actuil Aver,|  Par Value Actual Aver. 3 ,
or Quantlty. | Vaiue.  |Price) or Quantity. Valwo,  |Price. | Total receipts of flour and grain at the seabosrd ports for

ﬂcoeklslm- 141,834,086 ol 78,760,440 tha week ended July 5 1919 follow:

($13105,404,650 11563,308 8800 A7, 586,801,510 400(36,350,008,605] 92,1

RR. bonds.|" 278.005.600 247 628,500 98.81 146,231,500 196,482,008 87.1
U. B. bondsl 1,159,651,600 1, lﬂl.'.’,l)s'nﬁol 9500 405436600 476.523.2111 06.8 | pecetpes m—\ Flour. l =y vt e | Rarley.

S!um oltyd

fprn bda.| 174,802,000 173,131,632 90,00 104,516,000 07,730,443 04,6 Burrels. | Bushel Bushels. Bushels.

Bank stks. 47,200 101,1821214.3 12,400 L302172.5 | New York... llVJ‘UOO‘. 316,000 1,000 i 504,00

! f ot 000, i ] 308 109,000
Total . .$114,710,868,830 $13075,408,740| 55.897.007,002,50057,062,070.341] 023 | Biriooblld o 42000 000 oo
The volume of transactions in share .properties on the ;1',23’3{.?;;:.‘ %‘-‘r]ﬁm{

New York Stock Exchange each month since Jan. 1 in 1919 | Gatveston. . 7,000, e
Montreal ... 175,000 i 438.03&‘
14,000, 41,0000 182,0
Total wk.'19.  464,0000 1,205,0000 144,000 1,776,000 2,052,000 524,000
150 coih Sinoo Jan 1'19/20,434,000,104138,0000 7, 100, 1000 37 ms.umm 734,000{22,084,000
A'th. = |

; - Week 1918 482,000 305, 150, 2,907,0000 205, nnn’ 48,000
N";'}“" | Vilias, *"'";‘}W" Values, Sincaan.1 1813, 410,000 14.283:000 13,007,000 58,003,000, 8,005.000. 2,784,000

Ehares, Far, Aciual, Shares. Fur. | Actual, *Recelpts do not (nclude graln pasaing through New Orleans for foruign ports on
i th I bills of lading.

s s s 3
Jani.{11,856,405,1,126,765,705 1,037,420,80818,618,4
b 12200, 7 411152, 141 0001 038 70,0181 10 a ey S 10 o001 478437058 | 'Phe exports from the sevoral seaboard ports for tha weok

Aar.d1,403,68112,019,240,1001,845,360,427| 8,419,477) 772,475,050, 710,651497 | anding July 5 are shown in the annexed statement:
Lt arid5,472,73714,208,166,805 3,921,078,16333,453,0183,135 453,650 2,882,657,388

Wheat, | Corn. | Flowr. |  Oats. Rye. | Barley,| Peas.
April 128,697,431(2,710,100,8602,141,053,208| 7,404,174| UB7,371,8000 631A07,841 |  Hrprts from— | Busheis, | Brishols. | Barrels.| Buisheis, | Bushels| Hushels,| Bushels,

May. 34,413,653 3'_15 AT3,4255,841,347 8111211 D.r}D" 1,084,405,000 1,826,404,917 T
June 32,800, .]6.5-\.! !-;79..'..11? 503,600,024, BRI, 77a, '361 1,087,606, 150,1,010, -l?s 462 | New York.. 450_4711] 14,255/201,007) 002,018,365,789/333,630] 2,074
78,000 I

and 1918 is indicated in the following:
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE.

Boston - ... i = 365,000

2d qr.[05,861 .34!}|R.305,237. T268,682 325,727 -10.315.527,3,760.352.3..03'-103.441,220 Phitadelphis ) 107,000} 84,000

) ] 1 ] Balthmore - - ! 3 107,000

6 mos141334 08613103, 404,550, 12503, 395, 880:78, 700, 44006,.808, 516,400 6,250,998 ,608 }{nlw Orleans 22.000] 44,000
017,000 -

> 26,000 000] -2u--
The following sompilation eovers the clearings by months | ¥t
. { Total week 2,040,470| 143,256/407,007) 850,418 814,780(1504690] 12,074
sinog Jon. 1 19°0 and 1918: Wool 1918, __..| = 38,545 A74,6431163,01813,184, 1081 [1040530 23,042

Clearingy, Total All. Clearings Oulside New York. = 5 y
Month, The destination of theso exports for the weck and since

ke e o i l S ! %[ July 1 1918 is as below:
Jan...132,415,814,201 26,547,013,200 32,1/ 14,565,171, 307 11,828,545, 700 -+23.1
Feb. o1 125,702/830,250 22/955,003 767, -+ 15,0 111508 580.744| 0.095.707.702/4-16.0

Mar --’80 070,767,905 26,083,747 067 4-15.5(13,080,784, 338 13, 213 465,080, 411.0 Flaur, Whent. Carn,
pro;u {or Week

- ALLy v 17.013 2, J Stnce Week . Week Slige Week Stnea
18t qu. |88,286.411,458 74,880,424,123 -+ 0, 743,54 187 34,007,710, I57| +16.7 g MG Sy s Juty 1 Tl G a1

April. . [30,602,2906,502 26,481,102, 63115 518,960,220, 160(12,387, 065,045 +4-7.0 1910, 1919, 1018, 1019, 1018,
Ay .. 133, 160, \a71,732 28, 200,66!.51‘{ ii; .J| 14,277,373, S63112,706, 903,888 +12.4

--[841230/450.001 27,318.470.8 4,028,709112,460,52 Harrely | g s :
June. . (34,230,450,001 27,318,470,871, +25, Jl!'i 4?50 \700112,460,82 5,351 162 Unlted Kingdom. lm ﬁl"! o613l 110,153 “0'13?‘ 107,000 107,000

24 qr.|97.783,028,225 82,060,307 ,020 419 ,‘i\‘ld.m.i.?!!‘l,ﬂl 37,565,444,884 +11.9 | Continent _______ 87, 2 V21,343 021,343 e
| 80, % Cent. Amer_| '

6 /mon.| 186208, 439,677 156062781, 148" 418 7181,756,778.878171,023,164,041 +14.1 | West Indles 85,435 4 as7l] 85,171
[Tt . T Brit, No. Am. Cols L] | e it =i
The course of bank Ul{.‘ﬂ.l.‘ln[[?b al leading citios of the coun-~ | Other counteies. .| 15, 6l 15,433 790 700

try for the month of June and since Jan. 1in each of the last | ., 107,007|  407,007| 2.040,470] %,010,476| 143,255( 113,260
four years is shown in the subjoined statements: Total 1918, o164 018) 1030180 28,515 28,646) 474,642 474542
BANK c:.mnmcs AT LEADING CITIES. g

o P lms W T Toto L 10 e 30— The world's shipments of wheat and corn for the week
0008 s g gt 100 IR US98 | onding July 5 1919 and since July 1 1919 and 1918 are

e 3 "} ?51"" 2 "M shown in the following:

Freiahal Faiakal Bl T .

Wheat. Corn.
Exports. 19180, | @ 1918, 1010,

W esk Since Stnes Weak Since
July b. July 1. July 1. Judy b Julg 1,

Bushols. Bushals, HAtighela,
}\;nrth Amer.| 4,376, . 1,718,000 107,000

Dantitie
ERUNE wiccl - Jntmnsl ! Garst AREe AR
Argentina...| 3,604 - 1,505,000

Austealls - .o| 1,448,000
Indla....“.l e
t)l.h.cuuntr'a' 112,

Total....) 9,630,000 9,530,0000 7,140,000l 1,760, mo' 1,760,000 037,000

a Revised.
The quantities of wheat and corn afloat for Furope are

FACETON »osone 8 36 a7 200 201 Ao omifted for the present, as no figures are available since
Bl laxe Clhvoore A those for 1916,

.81,861125,212 24,902 10,200 171,402 144,371 139,619 111, The visible supply of grain, comprising the stocks in
S 2300 2,108 1,774 1,388 14,770 12,582 10,610 S - 3
s T F N R T KT W TR T i LA granary af principal points of accumulation al lake and
L 19,925 ¥ .
Ouitaide Now Cork 14,470 13460 10,687 9100 81750 71,035 61.650 47.907 | Seaboard ports June 28 1919 was as follows:

bitized for FRASER
p:/lfraser.stlouisfed.org/




Jury 12 1919.]

GRAIN STOCKS,

Wheat. Gorn.,
k.
S10,000
76,000
425,000
400,000

[I.!b 000

Rarley,
bush.
1,100,000

Unlted ‘utnwb—— S5 000

J, o - !
TR "180/000
1.264,000
1,000, (K1Y
48 Uﬂ{l
129000

1,060,000
227,000
144,000
l.r. 13,000 6, mo A 1y 420, 000
TH 000 7,000 242,00 44,000
{ 1y 2!‘11 100 2\" 000
zm 00 221,000
:!.mrs.(mn 1.202,000
H43,000 20,000
710,000
07,000
76,000
204,000
150,000
S 325,000

Now Orlenns. .

Buffalo - ..
Toledo. .-
Dtrolt ...
Chlcago. ..

& aflont
Milwauke
Duluth ..
Minneapolls -

151,000

o B19,000
- 1,397,000
8,000
270,000

11,000
435,000
325,000

ol 000
402,000
#01,000
On Lakes - . anrie
On Cunal uod Hiver.

T 51010, 6,708,000 5,700,000 14,055,000

»:;‘:;I ':'.ﬁ.}q 48 10100 - oC S.050.000. 4,035,000 15,004,000 81981000 10,106,000

Totab July B A018.—_- 634,000 10,853,000 12,216,000 T40.000 1,934,000

Note —Bonded groin not {neluded atiove: Onta, 3,000 buahels New York, 4,000
U:uum. tut:u T4 nﬁu bushels, ngalnat 4,000 In 1318 and borley, 30,000 Now York,
606,000 Tialthmore, 116,000 Duluth, total 208,000, sgalnds 14,000 In 1918,

Canndlan— 517,000

0,014,000 10,807,000

1,549,000
1,772,000
3,858,000

7A7D,000 4,335,000

B 481,000 6,0 A, 074,000
Total Tuly 4,000,000 11,060.000
Summary—

ATOBIAGHI ~ v e s e mees e B,708,000 3,700,000 10,055,000
ci“nﬁm ........... —mm TATD,000 7,000 4,385,000

Total July 51010, 14,187,000 3,500,000 "l..iuu D00
Total June 28 1010, ...17,101,000° 4,044,000 2 8,000
Total July 61918.... 5,460,000 11,010,000 "1 3’0 000

7,000 376,000
3,040,000

410,000

2,240, CHJU

Mouontreal, .. ceoas
L. Willlam & Vi. Arthur.
Other Conndlite..e-amax

Total July 61010,
Tatal T 22 tgm.

4,240,000
2,700,000
1,252,000

417,000
223,000

0,014,000 10,807,000

S17,000 2,240,000

9,331,000 18,156,000
9,204,000 12,965,000
73 0.000 &2 10,000

Auction Sales.—Among other securities, the following,
not usually deall in at the Stock Erchange, were rocently sold
at anetion in New Yorlk, Boston and Philudv[p!lw'

Bv Messrs, Adrian H. ‘Muller & Sons, New York:

Bhares. Slocks. Per Cont.| Shares, Slocka, Per Cant-

-i l’rnl-rl.t:OJ-]vT-‘GlLL-.-.-—u--?W 2,500 B, Yeroon Coldng., 51 ca $10 1ot

0 The Prolrie Pips Liug e d0 120 Invineihle Realty . S11 108

12 Standacd 01 of Calllorale.. 2956 | 2,000 Santn Loln Mg, §1 each,

200 mmc. N. Y., Copper, $5 "250 Emplro Coke, Pret. ..o
10¢. per sh.| G600 Home O & Refg,, 810

10 "rltlu Gunrnnwn & Trusk.. 414 OO e e e - §203 DOr Bl

100 Unlted Copper, sommon_. .82 1ot | Rondy. Per cont.

100 United Copper, pref £2 106 | $15,000 Ponn Yan, N, ¥ ., Gas Light

30 Valley, Lot cas s amsexnen 30 8. 1. 5a, 1040

By Messrs. R L. Day & Co., Boston:

Shnres. Stocks. & per ah:| Shares, Stocks.
B Natlonal Shawimot Benk......254 8 T, Horrows, common.,
40 Hamilton Manufsoturiog-. .- 143 & Unipn Twist Drill, pref. .
L1863 | 18 Hood Rubber, \Im_- Frt L a3
» 10 Sulllyan Machipery .- .. .. _..160)%
A Digelow-Hart, Carpet, com. .. 0314
260 Hnrmony Mills, pref.. @ Hartford Flre Ina, rlghts 855 14+ .;.!.ug.,
(] “‘ntcmler Cong. 86 1y
rof,, §50 ¢ b Bajds,
10 anuleu MUK, PCelanne

By Messrs, Wise, Hohbs &

Shares. Stocks, § per 2h.
24 Lanott Cotton M. <o — . -108
20 Columbing M r;: o Gty v 161 :
25 Chnrjton Mills ernn-21503 | 25 Quingy Markot O, 8, & W. fL_luq

1560 Cllnton-Wrlght Wire, pref..-. B85 & Hood RRubhbor, I.'ll‘el s sre L 100

By Messrs, Barnes & Lufland, Philadelphia;

Shares.  Stocks, § per-ah. | Shures.  Stocks, # bh.
26 Modia Title & Trudt, $25 eacli., 6045 | 20.Commorclal Trugh,. ... S‘ _Wm
10 Third Natlonsl Bk, . ...« 24544 [ 10/ 2d & 30 Btreets Pobs. Ry, - “210)
15 Clorn Exchange Nal. Bank. 38&— ih&l; 10 East Pennnylviinly R - 51y
10 Phila. Natlonal Bank 406" |85 Whilam Maon Co.:.o - .. 1
20 Penn Natlonal Hank. - 20516-2003¢ | Houdy. Pr enes,
1 GIFAED TEb e ez wees oo <o e sa800 [ $3,000 Janney & m,||-|-.-,.|,m,l 100,
3 TFidelley Trish. oo e wean=aeneabill 1t 64, 19406 0314

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:3sb 8Su by o b b
Fm e e & APPLICATIONS FOR OHART
A T

¥ zons Natlong ik of Ellwoo

§ cher, I"llwuaa’ s
25,000
25,000
25,000

Per cent.
81,000 New Eng. Power st &5, 1831 D135

Arnold, Boston:

Sharey.  Stocks. e &N
3 Mass, Fire & Murlnoe Loaur. . e a‘1"|€i !)
7 Boatan HBelilng r.uru.. prof_. .. 238

2 e
E.\ 1), O, Han Clty.
The Ii‘irxs Nutlou&l Hank of Byron, Okln_ .
C pondent, . A, Johnston, Byron.
Mho First Natiopal Bank of Cloyer, South Oaroling
Coreespondent, J. Fiteh. Pursley, Qlover,
The First Nntiunal Bank of Kansas, Ohlo. ... e L R
T auceeed tho Facmers Banking (‘:nmpnm' of IKnnsas,
Correspondent, Tra O, Mc¢Danlel, Knnsas
The Farmers & Merchants Nationo] Bank of Dlythe, Cal..__
To I?uuﬁce& tie :ggmu Branch of the Peoplea Trusy & Savings
anl
nmpundﬁllt Cieo, I3, Heott, Hiythe,

'l‘hu Flrat National Bank of Rtio urmula City, Texas. ...
Carrespondent, Lawrance R, Hrooks, Rio Grande City.
T'l\u First Natlonsl Bank of Sea Tala Cliy, New Jersoy. - ..o —

ondont, Theo. Kharas, Sea Lslo City

'I‘Im Oﬁzuna National Bank of Vnillnm.. Oinlulmum,.... S
Qorrespondent, L. D. Tucker, Valliant,

'1‘im First Natlonal Bank of Dawson ‘wrhu:s Kentucky,
Carrespondent, T. H. O'Bryan, Dawson Springs,

50,000

--- 525,000
25,000
36,000
25,000

TITORE L = o o i e e - e e s casemeasaw $305,000
el OHARTERS ISSUED, an
riginnl o Llons Gl
!ﬁ rf:ﬁlﬁ?nnnl Bank of Winter Garden, Floelda. ...... ..  §25,000
Pmd(lanb D, MeMillan; Casbler, A, B, Newton.
The Peoples Naw.mal Bnnk of Southbridige, Mass_ __ 100,000
Prist Young: Oashler, U, 8. G. Moreil
The Lansdoine Naun:mnl Bank, Iamdsd Wi, . 50,000
dent, Waltor Bawers; psh H, Jag
The n:lt.y ft tignal Bank of l.umple. Oklahoma. 25,000
ay; Cashlor, oo
'I'Im Flmt Nntlm:lu llanl-r. r I..ulk Wyomin Aoy
mﬁ.ﬂunr.. Charles Oar) Cashier, HElm Q
Th t MNatlonal j_mukars%r{n ville I’t\l\m tv:mia______.____
Presidoent, D, D, Linyton; W, AFTOn.
'I‘!m mm leonnl Hank nl‘ uuury éknumm- by ds T e
ar, J. It Weatherly,
A 'l‘l.m l‘-‘im. NMlonnl Bm;k nf hrmllk'r J\fl-!ﬂllﬂ- o E TS A e A
Presidant, Joo, 1. Dobson: Cashier, P. M. Jamn
Tho First, Natlonal Bank of Wynona, Oklnhom-\,. ..... SRR
Prosldant, Carl Mullendove; Cashier, R, D, Gopeland,

25,000
25,000
50,000
25,000
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Oonversion of State Banks:
The First Nutlonal Banlk of Oak Pack, Tilinois
Cottversfon of the Austin Avenue Prusy & Savings Bank of
Oak Park, Carres jpuudnnt. Austin Avenue Trost & Sav-
Ings Banle of Oak Park.
The Peoples Natlonal Bank of Pulaski, Virginis
Conversion of The Peoples Bank nf Pulaskl,
President, B. l-]u\'liuld.f\ Cashier, J. W. ‘\!i!!a.
The Flirst }:atlo:ml Bank aof Rigby, Idabo..
Conversion of Tho Righy Stata DBank mg {
Presidont, John V. Hart; Cashier, J. 1 Llhwtﬂ'ﬂl
The First National Bank of Clesrbrook ‘\-hamw—ul.:.-....-. e
Conversion of the 1 arme Htato l]ﬂtltl ol Cloarbrook. Presi-
dent, M. J. Kolb; Cashier, IT. A. Engebretson.

100,000

100000
30,000

25,000

The First National Bank of W inuntt. Montapn._-
Conversipn of the Winnett State Bank,
El'hﬂlil'p

25,000
President, " Bamnel
Qashior, H. B. Greene, e
........... S e s e men s e S h a1 TDOD,G00
CHARTERS EXTENDED.
The First National Bank of Napoleon, Ohifo.
Charter extendod until closo of business July 11 1936,
Natlonal Banlk of Springfiold, Missourd.
standed until close of business July T 1939,

INCREASES OF OAFPITAL APPROVED.

The Red Lion First National !hnk Red Lion, Pannsylvania__ .
Capital increased from - $50,000 to $125,000.
The First Natiopal Banlk o liishuu (,ulil‘qrtl A e T
Capital Increased from 325,000 to $100,000.
Third National Bank of 8t. Louis, M [s*murl
Capital locreased from $2,000,000 to $2,600,000.,
The Mechanies-American ‘\nltunnl Bank r:f bt Louls, Mo.-..-
C‘l ital increased from 52,000,000 2.5 f
fxchange National Bank of Tulsa, Oklahomsn_. .
apital Inereased from $1,000,000 1o §1 250,000,
W lw tstin National Bank, Austin, Minnesotn - . . -
Jn{ma! increased from 850,000 to 8§75, Gf}i]
The Midwest National Bank of Kansas Cit
Capital increased from 8500,000 to 1!
Tho Ifiest Natlonal Bank of Kingston, )
Capital increased from $25.000 to
rst National Bank of Bm-lln, W
Capltal Increased from $75,000 to §
Pirgt Natonal Bank of Hatkinaw
{ jtad incrensed from $25,000 to s"
uluski National Bank, Pulaski, V
ital Inereasod from $50,000 to $150,000.
rat National Bank of va I{l\nslum’on Pennsylvanis. ...
tul Inereased from $50.000 to $1 (.
utimmt State Bank of Boulder, t‘qur‘qu.. -
Capltal fncrensed from $50.000 to Sl.[}ﬂ.ﬂﬂu
The Iiest National Bank of E n‘ux‘. New
Capltal Increased from $50,000 to 3100 !'J
The First National Bank of I!aznrd ‘l(ontu(k{ ......... At
?nB tal inereased from $50,000 1o $100,00(
The First National Bank of Delano, California
Caplital Increasod from $25,000 o Slﬂl).
T irsb National B.mk of Moultrie, Georgis =7
aplital iner from $50,000 to $100,000.
T!lh .:Ihlmr} Natlonnl Bank, Balisbury, Maryland. ...
Elitnl Increased (rom $80,000 to $100.000.
'Ihe Tuntington Natlenal Bank, Hunting nn W@t Vieginda____
Capital Increased from £100,000 to ﬁ
The Merchants Nationnl Bank of the Cjt or Nuw \nrk NoNasd
CQapltal Increased from £2,000,000 to S
'l'hu irst Watlonal Bank of Portsmouth \ r[dnl:k
an lﬁLl‘I.na-hd from $100,000 to $200,000
Th(“

Amount.
£75,000

76,000
500,000
500,000
250,000

25,000
500,000

75,000

25,000

25,000

100,000

74,000

50,000

50,000

50,000

75,000

50,000

20,000
400,000
1,000,000

P D]
atlonal Bank of Commeres of Milivaulc
apitnl increased From $300 Gﬂtt)ﬁl 000, 000.<
Tho Firse National Ban of Cloyls, Californin
Capltal increased from 325,000 to Soﬁ 000
The First National Bank of Headland, Alnbama,
Capital increased from $100,000 to $180,000 .« cacaarn
Tho First National Bank of Greepeville, 'Tennesseo.
Qupltal Incrensed fram 50,000 to $60,000. ...
The Marine National Bank of Wildwood, l\r'w..lumr
Capital Increased from $50.000 to £100.00
The Rondout Nstionsl Bank of I(iumtnu New York
Capltal Increased from $100,000. 1o $15 lbD(
Thi First National Bank of Janesville, “ Isai:mss.ln
quﬂuﬂ Inecreased from $125,000 to 2200,00
The Union Natlonal Bank of QOharlotie, \nrth ‘Carolina
Copital increnged from £100,000 1o $200,000
The City Natlonal Bank of Fart Smitl, Arkonss
Capital ineroased from $100,000 to $200.000L - < -z === ma e mewuna 300,000

e 0 D I I B ek i gy —m==- 30,160,000
GIIANGES L)l- I'I'LF APPRO\'LD.
ho Midwost Natiooa) Bank of Kansas Qlty, Missouri, to -
The Midwest National Bank & Trust Ootapany of Kansas Qity.
QONSOLIDATIONGS.

The First Natignal Bank of Milwaukee, Wis., and The Wisconsin Na-
tional Banic of Milwaukes, Wis., under charter of The First Natlo
Hank and under the title ©“First Wisconsin National Bank of Milwaukee !
with eapital of 26,000,000, Combined eapital of banks prior to con-
golldation 26,000,000,

Third National Bank of 8t. Louis, Mo., the Mechanles-American Notlonil

Bank of 8t. Loats, Mo,, and tho 8¢, Louls Unfon Nstional Bank, St,

Louls, Mo., under charter of the Third National Banle, and under utle

st Nationsl Bank in St. Louls,” with eaplial stock of $10,0(

Combined mgimi of brmkn prior to consalldation, §7,500,000. Amount

of increase, §.
‘I'OLUNTARY LIQUIDATIONS. 1l
000

The I'no'fﬂus Nntiuml Bank of Denton, Mary pland . DTS K

Liguidat u;(.c tten: IL.'T. Nuttle, F. .I’ Covoy and T. F,
ohnson, Denton., Suceeeded by a B!nto banlk,

Tho First National Bank of Woodbury, Tennessee ..

Lllllgﬂdﬂ“f‘f\{'%?;g‘i) Hot uames,  Succeeded by the First State
uey.

Tha F‘lrst. Natlonal Bank of New Salem, North Dakota. ...

1. ln O Iotoe: Tho B Directors,  Suceteded
nlon Farmers State Bank of wa Balem.

Tho 'L-‘ rsf.. Nulurml Hank of Lakuewood, New J

Liguidating Committes: J. ll 'l "odd and J, li ohnson, Lako-
wood, and I'. F. Schock, ng Lake. Absorbed by the
Lakowood Trost Commny. I..n awood,

AL s e

50,000

25,000

50,000

DIVIDENDS.
Dividends announced this week are printed in ilalics.

When
Payible,

Bouks Closed,
Daygs Inclusiee,

Per
Name of Campany. Clenf,
Rullroads (Steam).
Alabama Qreat Southern, prefo_ .
Atgna h‘l‘npnka & Bauta ¥o, com, (quar.,)

{ Balilmors & Ohlo, pref..
Cuoadi Bauthern e
Contral R, of New Ja'sur {qw VS 0
Chteago Great Wentorn, pref. .. .-
Chiléugo Indlanapolls & Loulsville, pref_ .
Chicago ftock Igland & Paclfie TH Pef e
- S Dor (Mt preferred. oo o

Clp. N. O. & Toxus "aciflo, pref. tqu.n.r
Claye, Oln, Onle. & 8t Louls, praf. (gu
Cuba Rallroad, prefocrad. _

Delawire Lackuwann. & Western{quar,)| 82
Dgttolt River TUnnel. oo omeeoaaaiaaaaa| 8
Goorgin Rallroad & {quar) ...’ 3
o —

Hotders of rec. July
Holders of red, July

3

Aug, 28
Sept,
Aug.
Bept.

=2
= 2
=
3
28
g2
By
g8
13

g
FEg

UG
§EE

S

EEEie

ggE

July 31| *Ho
Sept, 2| Hol
July 21| Hal
1] 1oldera

§
SedsiE

Juy 1
July 15 Jll.li‘ 2

Sggizgadaaes

b
-
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When Booka Cloned. TWhen Books Closed,
Payabdle, Days Inelustea, Nuame of Company. Payabls, Dayz I'nelusies,

Name of Company.

Rallroads (Steam)—Comcltded,
Great Northern, preferred (qQuar)- ... ATE.
T Kanaas City Bouthern, pref, (quar.)- 1 July
Little SehuyIkil) Nav., RR. & Coal 251 Taly
Loulaviile & Nashviile.. 334 |Aug,
Mahoning Cosl RR., o Aug,

Miscellaneous (Contihved)
Holders of rea. July 1e | Contlnentsl Motors Corp,, pref, (qunr.)
Holdérn of rec.fJune 80a | Corn Products Refining, pref. (quar.)... M |Iuly 15| Holders of reo, July
June 17 to  July 16 | Coaden & Co,, common (QUAT) .......| 12 Aug, 1 Holdera of ree. July
Holders of rec. July 2la | Cramp (Wm.) & Bons 2hip & Eng. Hide.] 3 Aug. 1/ July 22 to Aug.
Holders of reo. July 15a | Crueilile Steel, common (quar.) (No. 1) dJuly 81} Foldera of rec. July
Michigin Centrl.. .. - July Hollers of.reo. Juns 304 | Cuba Company, tommon. . AlLg, Hulders of res, June
Ming HIL & Schugikii 4 S0 Tuly Juns 31 - to - July 14 Frolerrod s oo ; A, Holders of rec. June
Nashellle Choftandogs & 8¢, 15 ak Aoz, Holders of reo, July 21a | Cupey Bugar, preferred. ... ... ... July 31| Holders of rec, Jung
M |Aug. Halders of veo. July 194 | Curtiss Accopl. & Mitor, preferced. ... July 150 July 1 to  July
ey & 8t Louls, 2d pref. e 45 |July 22 Holdera of ree. July 11a | Delawarn Lack. & Westorn Conl (anne.). July 18] Holders of rec, July
Norfolk & Western, common (quar.) - Sept. 19| Holders of ree. Aug. 30a | Detrolt Edlson (quar.) July 15] Haolders of red, June
Freferced (nuar.) Aug. Holders of ve, July 3la | Deteolt Tron & Stesl, dom. {quar.) Jduly 6ldruly 0t Jaly
Northern Central. .. d Jaly Holdera of ree. June 30u Proferred (guary. . L.l Se|July 16ldJuly 6 to July
Northern Paciile (quit.) - eeeeceeeaeen. M |Aug. Holderd of rec. July Dictograph Produets Corp., pref.(No. 13| $3 July 15) Holders of ree. June
TPere Marquette, prioe pref, {quar.)y. .- Mo|Auz. Holders of reo. July Dominlon Coal, LAd., preferred (quar,) . M |Ang. 1| Holddrs of res. Jily
Plttaburgh Cine. Chicago & 8t, Louls.. | 2 July Holders of reo, July Dominlon Power & Trans,, pref 435 Wuly 15 June 16 o June
Plttsburght & Weat Virginlg, prof. (quar.) AllE, Holders of rec. Aug. 14 Domlnfon Steel, prefurred {quar.) 4 [Auz, 1| July I6 to Aug.
Readlng Company, common (quae,) 2 Aug, Holduea of ree. July 244 | Dominlon Textile, Lid,, prel. (guar).. i [July 16| Holders of rec. June
Flrat preforred (guar.) (|Hept: Holdera of rée. Ang, 204 | duPout (I, 1.) de Nemours & Co.—
Western Pacific RR. Corp. pref, (quar).-| 1 July Holders of réc. July 10a Debenture stook (quar,) Y Wty 280 Holders of reo, July
.0.)de Nem. Pow,, 0om, (quar) Aug. H*Holders of reo. July
Lty G (1 P s i Mo lAue: 1] Holders of ree. July
Enstern Steel, common (quar.) - . - p July 15 Holdors of reo, July
Eagtman Kodak, common (exira) . 3 Bopt, 1|*Holders of reo, July
Edlson Else, 1L, Boston (quary..___.| 3 Aug. 1} Folderd of ree. July
Elsenlohr (Otto) Broa., Ine., com. (qu.). Aug. 13| Holders of feo. Aui.
Holdera of roo, July 16a | Eleotrloal Seeurities, preferred (guar.).. HolAug. 1| Molders of ree. July 2
Hulders of reo. July 16a | Electrical reitistas, pref. (quar.). .. .. [ [July 1| Holders of rec, July
Ciltles Service, Bankers' shares (monthly)]| AAN. Holders of rec, Julydls Elecirle Rond & Share, com. (quar.). . July 18] Holdors of ree. July
Conn, Ry. & Lig,, com. & pref, (qu.) H lAug. *Holders of rec, Aug. 1 Preferred  (qudr.) Aug. 1| Holders of rea, July
Consolldated Truction of New Jersoy ... July July 1 to July 15 Bk Boaln Peirolestin (quar) ... Aug. 1 Holders of rec. July
Duguesns Light, pref. (Quar,) ... .- Aug. Holders of ree, July 1 Ewerson-Hrantingham, prefs (guar.) - . Aug, 1|*Holders of reo. July
El Pago Electelo Co,, pref. (No. 34) b July 14] Tolders of rea. July 2a | Burcks Plpe Ling (QUAR.) - .. ... Augs 1} Holders of ree. July
Mauaunchestor Trag., Light & Power ( July Juty 2 o July 14 Falardo Bugar (QUAT.Y e — e oo ool Auiz, Holders of reée. July
Milaukee Elec. fty. & L., pref. (quar July Hotders of roe. July 21a | Firestono Tire & Rubber, pref, (quard. . Tiily Holders of ree. July
Otttimca Ry, & Light, préf. ($807.) aeeees i (aly Holders of res, June 30 | Fisher Body Corp,, proferred (quar.)... Auig, Holibera 0F ree. July
Pacltle Oua & Elsotrie, eom; (qunr) ... M |July Holders of ree, June 30« | General Kleetele (quar).--. ... Holder of ree, Juno
Philsdelphln Campany, com, (qubr)...|  7he.lruly Haolders of ree. July, la Extra (payable fn stock) ... .. Holders of red, Jino
PhlladelpMa Rapld Transtt (No, 6) 25 [uly Haolders of ree, Jaly 21a | General Motors, comtion (quar, Holders of oo, Jily
Philadelphis & Weateérn, prof. (quac.). .. e July Holdera of tee. June #0a Preferrad (quar.y... ... Halders of rie. July
Puizet Bound Trae., Light & Power, pretf. July Holders of reo, June 26a Diehénture stock (quar.) Haoldera of ree. July
Rallway & Light Socurlties, common..,| 3 AL, Holders of ree, July 18 | Gillate Safety Rasor (quar B Holdera of ree. July
Frefesred ... ! Aug. 1] Holdera of ree. July 15a Globe-Wernloko, preforred e Holdors of reo. June
Replblie Ry, & Light, praf. (quar.).... Y uly 16] Holders of reo. Jung 20 Harbison-Walker Refrao,, pref, (quar. Tolders of roc, July
Toxes Eleotrie Ry., 3 pref. (quar.).... Aug: 1| Holders of ree. June 80a | Heroules Pawiler, prof, (quar,)-....... *Haolders of roc. Aug,
Virghida Ry, & Power, preferred oo ... uly 20| ‘Holders of ree. Des. 31 | Hileeest Golllerfes, common (Anar) ..o Holdera 0f reo, June 80
West Penn Power, pref. (quar.).. 4 A JAug. Huolders of reo, July 21 Praforred. (Quard ... ooau. Holderm of reo, Juno 30

July 151 July. 0 to  July

Street and Blectric Railwnys.
Brooklyn City B (QUAF.) o onrona.. JJuly Juiy. 3 o July 15
Caroling Power & Light, com, (quar.).-..| 1 Alg. Holders of reo. July 16
Cin, Newp. & Cov, L. & Tt,, com. (qu.) M Jaly July. 1 to _July 15

Preferred  (quar.) . “ W |July July It Joly 15
Cltles Bervice, com, & pref. (monthly) .. AUg.

Troferred (payable In sommon stock) - Aug.

XN

P
-
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SN
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8=
13’-'8»".’5

o o it
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West Penn Rallwnya, pref, (quar.).-< i
Weat Penn Teae. & W. P, pref. (quar.).
York Raliways, pref. (QUAT).c.oczez.

Banks.
Clty, Nattonal (Brooklyn) (QUar.)e......
Corne Bxehange (QUAT) -an s e conans
Alechantes & Metals Natfonal (quar,) - .. -
Produce Exchange, New York (guar.) .-,
Miscellnneous.
Ale Reductlon (quac).....
Alaburng Compiany, pomino
Firsk ool second preferred {
Alllanco Healty (quar.)......
Allls-Chulmers Mfg,, pref. (quar.)
Prefereed (uesount aceum. diyldends) .
Amer. Agrle. Chemleal, com, (qinr.)...
Preferred (quar.) (No. 56)
Amerienn Beet Bugar, com. (quar.)....
imnr'lcun l:éhlr:lc. Common'(quar.). .

gar, (quar.)-..:.

Amerlean Gas & Flectric—

Common (payable in common stoek) .

Froferred (quar) ..o iiceninees
Amerlenn Glue, pref. =
Amerienn Tee, preferred (quar.)...
Am. La Franee Fire Eog.,toc.,com.(qu.)
Amer, Laundry Machlnery, pref. (qusr.}
Amerlean L, & Tr,, eom {quAL.) . .....

Common (paynbla In eom. stook)...

Prefarred (qUAL.) oo e ncas
Amerfean Locomotive, pref. (quur) ...
Amier, Road Machinery, pref. (quir.) .. ..
Amerlean Bhlpbullding, com. (quar.)...

Common (Extra) ..

Preferred  (quar.)
Amer. Sugar Refy., com. (yuar.

Commion (exlra) . e

Praferred (quar.)
Amer. Sumatra Tobaceo, v (quar,
Amer. Sumatra Tobuoco, pref, (No. 10).
American Telephione & Teleg. (quar.). ..
Amerlean Type Founders, com, (quar.).

) e o ey S s
Amoakeag Manufacturing, oomMmon. ...

Preferred 2 oen e s . v =
Ansconds Copper Minlog (quae il
Apnglo-Ameriean Ol ... -
Aabeatog Corp.of Can,. Ltd. eom. (qu.). .

Preterred . (quar,). ... Admeewe
Assootated Ol (QUAT.Y - - cceccriomenns
ALL Gull & W. I, 883, Lines, common. .
Aflas Poweder, pref. (guar.)

Barphart Bros, & Spindler—

Firat and aecond pref. (quAL).......
Barrett Company, preferred (quar)-._.
Ball Telephons of Canonda (Quat.).o....
Bell Telephons of Pannsylvanin (quar.
Borden's Condensed Mk, commaon..

Preferred (guar.).

Prefarred  {puar,

Brilk (J.4.) Cu., pref. (quar.).

Praf, (acet, accumulated divid
Brown Shos, Ing. (quar.)

Berns Hrog,, COMMON (omar.) -aeeus

(pay 1 eo Hock) ue.
rreferred - (uar.)
Bush Terminal, commaon.

Common (payabls eom, gtook)

FPreferred Py Sy
Canndn Cement, eommon (QUAr.Y......
Canadian Conrertera’, Lid, (quor)-......
Cuanadlan Explosives, Lid,, com.{qu,).

Common . (extra)

Preferred (quard)e. . ... ...
Canadlan Falrbanks-Moree, pref
Curbon Steel, common (quar.) ..

COmmon (G a e e e S
Carbon Steet, second proferred (annual).
Central Conl & Coke, common (quar.)..

Preferred (QUAT) - caciccnnas
Qantral Foundry, first pref. (quar.).._.
Central Hinols Publle Seey, , prof. (Quar.)
Central Leather, commaon (quac.) s
Chieago Paeumatie Tool (quar.)..
Clnet, Peadody & Co., Ine., com. (guar.).
Colorado Power, common (quar.)
Calumdin Gas & Klectrle (guary ..o
CommonwesltheEdlson (Quar.)-m.aa---
Commanwealth Finanes Corp: pref .tqu.}
Commonicenlili flas & Elea. Cos., pf.{qu,
Consatiduted Clgar, prefe (N0 1) ceeeava-
Consoltdation Coal {gtar.) e oon... smme

Holdera of reo. Sept.
Huolders of reo. Aug.
Holders of reo. July

Holders of roo, July
Holders of rea. July
Haoldera of reo, July
Holdérs of reo, July

Holders of reo, June
Holders of reo, July
Holders of ree. July
Holders of reo. July 1
Hpuldera of reo, June :
Halders of rea. Jung
Holders of reo, Jung
Holdera of reo. June
Holders of roo. July
Holders of reo. July
*Hulders of ree. Joly

Holders of rec. June
Holders of ree. July
*Holders of roo, July
Haolders of reg, July
Holders of rec. Aug,
July 0 to  July
July 13 tor July
July 13 to  July

e e T

.
o

July 13 w0 July
Holders of rea July
*Holders of ree. Aug.
Holders of rec, July
Holdera of ree, July
Holders of ree, July
Hulders of reo. Sept.
Holders of rec. Sept.
Holders of reo, Sept.
Holders of rec. July
Holdors of rée. Aug.
Holders of reo, June
Huolders of ree. July
Holdera of rec, July
Juna 17t June
Junp 17 to June
Holders of ree. June
Holders of reo. June
Holdera of red, July
Huoldees of coup, No.
Holders of roo. July
Holders of rea, July
Holdess of red, Jung
Holderd of ree. June 30a
July 20 to " July 31

Holders of ree. July 26a
Holdera of rec. June 304
Halders of reg, Jupe 30
Holders of ree. July Ga
*Holdoera of reo, Aug. 1
*Holdera of reo, Aug. 30
*Holdera of reo, Deag, L
*Holders of ree. July 23
*Holddes of reo. July 23
Holders of reo. July

3| *Elolders of res. Aug.
Gl *Holiders of rec. Aug.
H *Huoldera af ree. July

Holddra of reo, July
Holders of ree. July

Holtera of ree. June
Holders of rec. July
Iolders of ree. Juns
Holdera of reo. Juno

Jolders of ree, June
THoldors of roo, June
Holders of reo, July
Holders of reo. July
Ialdors of riéo, July
Holders of reo, Juns
Holders of rec. June
Holdera of réo. June
Holders of rec, June
Holders of ree, July
Holders of reo, July
Haldéra of reg. July
Holders of reo. June §0a
Holders of reo, July 31
*Holders of reo. July 15
Holders of rec. June 30
Holders of ree, July  1a
Holdera of ree, Aug. 156

Holders of reo. July 224

pitized for FRASER
p://iraser.stlouisfed.org/

Holly Bugar Corp,, pref. (qusr,)
Homestake Mindng (monihiy) . ..
Howe Bound Co. (quar.). .. .
Indlans Pipe Line (quar.y......
Ingersall-Rand, commaon (quor). . .....
Inapiration Consolldated Copper (quar.)
Internationnl Agrie, Corp,, pref. (quaz,)
International Hurvester, com. (quar,)..
International Mercantlle Marlng, pref__
International Ntckel, meaf. (quar,)
Inteérnational Paper, prefecced (quar.), .
Jones ros. Tea, Ine., common {quar.). .
Kaysor (Jullus) & Co.—
Firat and gecond preferred (quar,). ...
Eelty-Springfleld Tlre, eom, (QUAr.Y ...
Common (piyable In common stoek) .
Keystane Tire & Rubber, commorn ...
Kreas (8, H.) ©0,, common {gunr.)
Lawrentide Power ?;unr.j ........
Lehlgh Coal & Navigatlon (quar.j...
Libby, MoNell & Libby. .
Laft, Incorporated (guar.) -

T
Mapla Leat Millng, common (quar,) ..
Proforred  (QUAL) <o n e e deniaanssan
Mason Tire & Rubber, com, (special). ..
Mussgchusetts Gas Cos., com, (gnar.). .
Mapmssnchusetts Lighting Coa.,pref. (qn.).
My Departinent Stores, com. (quar,). .
Mexdern Invesiment, Inc., pref.
Meoxlean Telegraph (quar) oo
Miamed Cuprer COar.) s e e s e e sins
Miehlgan Limestone & Chem. prel . (qu.),
Aftddio Seates OUF Carp. (mihily.) (No. 22).
Monthly (No.,2¥) .
Aonthiy (No. 24) . oo ao i
Midvale Steel & Ordnance (quar,
Midway Gas, common

Mohawk Miolng (quar,
Montreal Telegraph (quar,

Morels Flan €6, of New York -
Mountaln States Telep. & Teleg. (quar.)
MU Vernon-Woadberry Cot. Mills, pref.

Natlonal Blsoult, eom. {(qoar.) (No., 84). [

Nuattoral Carbon, com. (quar)e. oo ...
Praferred (quar.) 3

Natlonal Cloak & Sulk, com. (qunr.).

Natlopa) Fusl Gos (QubF.) ... ceeepans

Natlonal O, prefecred (quasy-.. ... .

Natlonnl Papee & Type, oom, (QUAr.). ..
Preferted (QuUas.).ooec ool -

Now Jersoy Zioe (quar.). .

Now York Dock, preferrod

N, Y. & Honduras Rosaria M (ning
Amaorttsation dteldend .. .o oo poen.. ad

New York S8nlpbullilng Corp, (quar,) ..

Now York Traosit (quar,)

Nlagnra Falls Power ,preferred (quar)..

Nli:_ltsa'mu MIotE (QUAT) ey cvnseiaavs

gy ey S e

Northern Ontarlo Light & Power, praf._

Northern Stated Powes, peef, (Nar) .-

Nova Seotla Steel & Coal, com, (quar.) .-
Preferred

Olilo Fuel Bupply (qUAL) e ccavvareszs

Extra (poyable In Yo, L. 45 % bonda).
Oklahoms Natural CGas (quar.).

Extes 3
Otls Elovator, common (quar,).

Proferrod  (Quar.).......o
Pacifie Coaut Co., eommon (guar

Blrat preferred (guar,) .- ...

Becond prefarred ((UEFY e coamencavas
Pacifle Development Corp. (quar.). ...
Pagifie Telep. & Telig., prat, (quar.) ...
Ponmonyd, Limited, gom, (QUAT.) ... ...

Preforred (QUAL) . exeurva
Ponnsylvania Salt Mg, (quar) ... ...
Pean Traffle

BEPYE en wrore o W wm O S e S A S
Plutaburgh Coal of N.J., pref, (quar.)..
Plttaburgh Coal (0f Pa.), com. (quar.y..

Preferred  (quar.)...

Pllisburgh Steel, pref, (g
Pralrie Ofl & Gua (quar,)-
EXHR s anpedaassass

et 7}

et
o= o

S

45 58 it e

Eoldera of rec, July 156
Holdors of reéo, July $19
Haliders of rev. June 30
Huolders of ree. July 18
Holders of reo. July 106
Holders of rec, July 1l

Holdaera of reo, June 304
Halders al reo, Juno 254
Holders of roo, July 154
Folilers of rpo, July 16

Holdors of reo. July 7o
Holdera of reo. July 8Sa

Holders of ree, July 21g
Huolders of reo. July 17a
Holders of ree. July 17a
Halders of ree. Sept. 2]
Holders of reo. July 10a
Holdera of reo, June 304
Holders of re¢. July 3la
Holders of reo. Juno 21
*Holders of req. July 18

a{*Holdern of ree. Juna 30

Holders of reo. June §0a
IHulders of reo, June 30a
Holders of reo. June 304
Holdery of rea. July 3
Holders of reo, July 3
Holdora of ree. Juno 10
okders of rea, July 156
Holders of reo. June 25a
Haldars of rea, Aug, 154
Holdera of reo. July 10
Holders of rea, Junp 204
Hlolders of ree. Aug, la
Holdera of ree. Juno 30
Holdera of rea, July 20a
Holders of reo. Aug, 20a
Holders of reo, Sept, 204
Haolders of reo, July 16a
Haolders of reet Juno 30
Holders of reo. June 30
Holdera of reo. July 165a
Holdera of ree. July 15a
Holdors of reo. July 1%a
Holders of ree. Tune 30
Haold of reo. July 91
Holders of res. Juns 304

8| *Hlofdera of roo. July 1

Holders of reo. Juno 30a
*Iolders of reo. July 21
*Holders of rec. July 21

Holders of reo, July  Sa

*Holidera of reo, Juna 30

July 31

Holders of reo. July  la
Molders of reo, Jung 300
era of res, June 300

0| *Hoalders of rea. July 31

Holders of teo, Juno 5
Holdera of reo; July 16
Holders of rec. July 16
Holders of reo. July 1@
Holders of reo, Jung 21
Holders ol reo. Juno 30
July - 1 to  July 17
July 1 July 17
Holdera of reo. Juna 30a
Holders of ree, Juns 50
Holdera of rec. June d0a
Holdera of rec. June 30a
Holders of reo. June 30a
Holders of reo. Juni Jd0a
Tolders of rée, Juna dia
Holders of reo, Jung 30a
June 26 o July 12
Juno 26 to  July 12
Tolders of reo. Juno 20
Holdors of reo. Juna 30
*Holdera of ree, July 24
SHolders of roo. July 24
*Holdera of roo. July 24
Holders ot reo, July 164
July 1t July I5
Holdors of Feo. Aug, 5
Hulidera of reo, July 21
Holders of reo, Juno 20
Holdoin of reo, July 15
Holdarn ot rée, July 16
Holders of reo. July 10
IMolders of roo, July 104
Holders of ree. July 104
Holders of reo, Atg. 16|
Holders of reo. June doa
Holders of reo, Juns 306
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When
Payable.

Booky Closad
Dayr Incluxics.

Miscellaneous (Conoluded).

Pralrie Plpa Ling (Q0or.) - .o csracaaine

Proater & Grmble, eomon {quar,)....
Com. (exte, pay. tn now con, stook) -
Praforred {quar.) -

Producers & Refinera € arp pre;’. Iqlmr.)_

Publie Serviee Cd. of M., com.(qu.)
Profercod (Qunr,) - .- .-

Publla Serviee Invest,, l\ml' (uunr NERG

Pubite Uitilites Ca. (J’M b % (RSN

Qunker Opte, com, l"[u:lr.) P
Proferred (uar.) ... -.-.

Realty Assoclates (No. 33) - 3

Hepublle Iran & Steel,com, {uu YN0, 11)

Rayal Dutoh Co......o

Ruzrell AMogor Lur (:umu..lrj =
Praferred (quar.)

8I, Layronce Pi'nl.rr Mills, com.

Commnn. (honius) -
Preferred (pnear.).

Banin Ceellin Sugar ('nrl) o com, (N0, 1)
Preferred (senifann ) (No.4) oeeeeans
Praferred (quar.) (No. 5)

Sapulpa Reflning (guary....

Heouritlsa Compiny. . .

Bhattiek Arls, Cop, (awplml m-rrih n} )

Bhawlinlgan Witer 8 Power (auar) ...

Smith (awarid) Poper ML, Lid, pfiou.)

Southern California Edison, pref. (auar.) -

S-mt!:l:ru N B J'r!cp;'la}m: (quard .. -—--

Lard Cotpler -

Blandard Um.rcﬂ.rrow:u cabie. wucr VE=

K
Btoel t.,o “of Ganada, Gommon C(quar.) ...
Preferrid  (Qunr) .. c.-.n
Btool Prodiots Co., mmm-)n (lxll.ur.]. S

Stawart Manufuetiring; comnmon (mlnr ) o

Preforred (quir) .-
Superior Breol, common (quar.)- ¥
Tiras nod second proferred (QUAT) .. ..
Tooke Broa. (on acoount of aécum, diva.)
Transie & Willlims Steel Forglog Corp
Tuekitts Tobaceo, pref, (Quar) . e eeaae
Underwood Typewriter, com. (quar.)...
Proferted  (quar,)
Unlon Natural Gas Ooeporation (quar 1
Union (1L of Califarnia (qUar)s —ccsess
Erira.
United AIln:; fréel Com. (qunr.)._--
United D, fest preforred (Quir) -
Sagonid :ll’ﬁl’l'l‘h'\l {quar.)
nited Frult (guar) (No. 80)
United Gaa & Flaetrie Co,, preferced ...
Unlied Clas Improvement (QUar).....-
United Paperboacd, Ing,, pref. (‘(\Ilﬂ' Dae
United Veride Extenston Mining (quar.) .
U, 8. Industrlal Alechol, pret. (quar.) ..
. 8. Rubber, teek proferced (quar)---
Aoconil muh'ru-ll ((unr.)
. 8. Bmelt., el & Min., oom;: {qmr'_l
Prafeered (QUAR ) e caveanoan 2
U. B, Waorsted; first preferoed t(umr ).._
Vietor Talking Mueching; coni, {qunr Yed
Common (utm]
‘I‘mrurml (fuar.).
Virginla-Carolina (ztil‘mInnI eom. {u:u.nr ]
Comman (extra) -
Preferrod  (quar.).
Virginla Tron, Coal &
Vulgan Detlaning, prefereed (quar,
Pref, (axtra, awul:n!. aecum . dive. }.-.
Wiurner (Ohmd,) Co, of 161, oo, (quar.)
Preferred (QUAT) bac vveuas
Weatern Power Corp., preferred (quar.).
Weatern Stales ias & Elee,, prof, (quar.) ..
Weatern Enlon Irhgrnph {QUAry -c oo

Westinigtionse Ale Drako (Quar) .. .-

Weatlnghouse Bieo. & M., com; (quar., }
Preferred (quar.) o o....

Wheellng Mold & Foundry, com,. (quur }
Common (exira) ———

Willys-Overland, common tqlmr J-

Wiison & Co,, common {(quar) ...

Woohworth (F, W.).Co., com. (guer) -

July 31
Auig. 15
Alg, 16
July 15|
Alg.
AUK.

S ek ot ik

Pedeteed
=1

0
20
15)
21
15
15
151

July
July
Tuly
July
July 31
Fuly @31
July 185
Aug. 1
AUR.

| A

1
SHolders of ree.

Holders of rea; Juno 30
July 24 to Aung. 17
Jaly 24 to - Aug, 17
TTolders of rea. Juno 252
*Holders of reo. July 20
*Holders of ree, July 15
*Holdera of ree. July 15
Holdera of reg, July 15
Holders of reo, June 254
Holders of reg, July  la
Holders of reo, Auk, 14
Haltlers of reo, July 5
Holders of roa. July 104
July Ta
Juiy 10
July- 19
July 10
July 18
July 10

Holdera of roo.
Holders of roo,
Holders of ree,
Holders of reo.
Holders of reg.
Halders ol roa, Oot, 26a
Holders of res, July 254
Holders of rea. Got, 25a
*Holderd of ree, July 19
Hollera 0f ree, June 30a
Holders of rec. June 308
Holders of res. Juns 27
Holders of rea. July 10
Holders of reo, June 305
Holdera of ree. Juno J0a
Holders of reo. Jung 204
July: 4 to July 10
July 4 to  July 10
Holders of reo. July 10
Holdera of rea. July 10
Holders of reo, July 5a
*Holders of reo, July 7
*Holders of ree, July 15
Holdern of ree. July 15a
Holders of rog, Aug. 1o
Holders of ree. July 10
Holilers of ree. July 7a
Holdera of red. Jung $0
Holders of reo. Sept. 5a
THolders of ree. Sopt. fOa

S Halders of rao. June d0a

FHoldens of ree. July 10
*Holdees of reg. July 10
Holders of reo. July. Sa
Holders of res. July 154
Holders of res. Aug. 15a
Holdera of reo, June 20a
Holdera of red. Jung 20
Holdéra of rea. Junoe 30a
Holders of ree, July la
Holllera of rec, July 2a
Holders of ree, Juna 30q
Holders of reg, July 1ha
Holders of ree. July 15a
Holders of ree. July Ta
Holders of vee, July Ta
July ‘9 1o July 16
July 1 to July
Juy 1 to July
July 1 to  July
Haolders of rée. July
Haolders of roo. Hept.
Holders of red, July
Juno-2G  to - July
Holders of rea. July
Holders of roe. July
Holders of res, June
Holdera of red, June
Holders of re¢. June
Holders of reo, June
Holidlers of reo. Jume
Holderss of reg, July
Holders ol ree. June
Holdoers of ree, Jung @
July 22 10  Aug
July 22 to  Aug. 1
Molders of ree, July 21

1
1
Aug. 1
Sept, 1

Holdera of reo, July 2
*Eoldecd of ree, Aug, 11

* From unuffelal sourers,
of Rallronds.

1 Dectared subjoot to the npprovil of Divector-Cleneral
£ The Now York Stoek Exchange has tuled thiat stoek will not be

quoted ee-dividend on this date drd not untll uether notlco,

o ‘Tranafer hotks nok closed for this dividend,

rootlon, ¢ Payablo o wtock.  f Payable
A On pecount of mocimulated dlvidends.
Croga dividenit,

b Ly 1
In co

imon sloui,
1 Payablo In L
e Puyable in U5 8, Liberty Toan 4 M 5 bonds;
per snnwrn for (e thrée and onedinlf montha endiog Ang, 31,

{ettlah Incom tax, o Cor-
¥ Puynble o werip,
Iherty Loan Londs, § Red

n At rate of 795
¥ On desount of

nectumulated dividond and belng o full of all nedumiulations,

New York City Banks and Trust Companies.

All prices now dollars par share.

Banks—N. ¥ Im.[dct | Banks.
Amerien®. ... 6T | - _c.TEIeving (teo!
Amaor Exeh. 270 |
Atlanto. ...l 1 e [R5 SRS B
Batery Park. | 225 JLInYoIn. ;. .ss
Bowary * 26 — |Mlu:huuu.n L
BroAdwayC 60 |[Meeh & Mat.
Bronx Rard
Heonx Nit. -
Bryant Purk® 145 | 155 |
Butoh & Drov| .
Oant ,.Inrv:‘--

Muotropolltan®
Mutusl o
Mew Noth*..
|New York Co
|Mew York...
iPanifa e, ..
| Park

| Prod Exch®..

(Boaboard - . ..
[Hsoonl . ceee
T .
| [Btuta .
| a4h T Waede.
| 1o i_l'n!r.m | 08 to'rl |
| I rnlted Stated®
230 (Wl H'ee* ..
140 (| Weateh Avo®.
410 [[Yorkyllls®, ..
100

150

(o) |1 gssmmen U1
Cool & Iroa..|
Colonlal®. ..
Oolumbiu®. _

mmereo
Cotin'l Bx®.
Comumons

woalth *. ..
Ouontinental®.
Corn Exoh*.
Eo:lmng{m'*
2 ol
l’.'Enl.” usr.!.' Conny Island®
Butape. [Pt e e e
FIfth A vaniod i & 21 |]mmnu|m,
4] Hillalde '.__,
IUD['I Giuoatesd *
wone Mpchinlos' "
200 \lmll.mllr.'.--
< s || N RBRW
= 705 I\lnu.mal ("ll.y
Harriman_ .| 33 > n |‘\'ﬂl‘£h Aldev._.
Tmp & Tran-.) 560 | 575 Peopl's. ...

Broukign.

Hanover. .

rnﬂll'lca:;)q

I\'I'urnhnnla..- r

IPablie . ceeaa| 2

| Bid.
| 3"0

Ak,

|#

176
200 |

325 (¢

|
80

156
205
140

| Treust Go'n.

|Banicers Trist
|Cantral Unloo
Columbln, ...
Cummeralal. .
Empli. ... ..
g pliahle Tr.
| Farm Lod& Tr.
| Fdelity . o oo o] 3
| Pulton

\uarnnty Tr.

([rving ‘Crit.
Lasw Tt & I'r

A Mecoantila 'Tr| 2
600 [Metropolltag.
el Mllum!rwmt—

130 N ¥ TAfe Tos|

176 /N ¥ Trust...
{Beantlnnylnn
« o Tltle Cha e 71|

Uik States)
| Westahoaler. .

IHrookisn Tr.
Frankiin. .o..
Ao, .oa

85 || Elnge Connty

95 [ Muautasturess
215 [People’s.. ...
Queenn Co...

i
Noul ¥ork,

Tuidson ...

inooln ‘Trist

chasater) ...
& Trudt...

T3 Mg &Tr
1 .m

firooklyn.
BOO
230
240
Na
116
285

80

" Buoxs marked with & (%) are Stato b
ohange this week. 1 Includes one-halt
v Es-riants.

; J/lfraser.stlouisfed.org/

anks.

share Irying

1 Bale At auction or st HStock K-
Trust Ca,

INew, stock.

— —————————==
New York City Realty and Surety Companies.

All prices now dollars per ehare.

ARk, |
137 | Realty
i (Broaklyn).
252 | U B Cnsusliy.|
17 8Title Guar|
127 |West & Bronx,
I Tide &M Ol 150

Bia. | 4k
65 | 105

186 | 200
50 | 65

| 170

| | Ask, | Bid,
Alllance R'Ity! 60 | 70 |[Lawyess Mige 192
Amer ﬂu.rm.y.. 70 73 |IMtge Bond..| 93
Rond & M G.| 245 | 255 |[Nat Buroty..| 247
CltyInvesting] 35 | 40 [N ¥ ‘Titls &
Prulmn.t..i 75 85 \!--rmsm.,ll 133

Statement of New York City Clearing House Banks
and Trust Companies.—The following detailed statement
shows the condition of the New York City Clearing House
members for the weak ending July The figures for the
In the
case ol totals, actual figures at end of the week are also given:

E
e

separate banks are the averages of the daily results.

NEW YORK WEEKLY CLEARING HOUSE RETURN.
(Stated i thourands of dollara—{hat 4s, thres ciphers [.000] omitied.)

|
| Reaerse Nari
Hank
CNreo-
lation,
|

CLEARING l
HOUSE
MEMBERS,
(,000 omitied ) (INat'T, May 127 menis,
Week ending State, Feb. 21 &,
July 5 1919. E’I‘r.Cm.i"eb. 21 |

Members of
Fed, Res. Dan
Bkof N ¥, NBA
Manhattan Co.|
Merchants' Nat
Moot & Motald,
DX of Ameriea. .
Nutlonal Clty .-
Chemleal Nat_.
Atlantic Nat...
Nut Buteh & Dr
Amer Exel Nat
W Bk of Comm.
Puoltle Bank...
Chath & Phen..
Hanover Nat..

Lodns,
IMseonnd, Cash | wih
Invest- | An:. | Lépal
| Vault, | Depost-
| | tories,

Net
Profiia, Ne:
Dimand

Depostia,

Time
De-
posiie.

Capiial.

Aeerage. | Arerape,

64,101

Aumea'l:lrt rage | .l.n!;r.lpc Arge,
3

44,350 1,000 746

1,850

Motropolitan

Corn Exchango
Imp & Trad N
Natlonal Park_ .|

10,009
312 00l

Fifth Avenue..)

Garfiald Nat..
Finh Natlonal
Beaboard Nat.
Liperty Nat...
Conl & Iron Nat
Unlon Exeh Nat
Brooklyn Te Co
PBankers Tr Co.|
U B Mige & Tr.|
Guarsnty Tr Cor -
Fldelity Tr Co.| (
Columbia Tr Co. 5,000
Peoples Tr Co... 1,200
Now York TrCo. 3,000,
Franklin Tr Co.| 1,000
Lingoln Tr Co..| 1,000
Metropolitan...| 2,000
Nagian N, Bely 1 nm
rving Tr Co...|
Tarmers L & Tr| 5y 000 12,006
Columbia Bank; 1,000/ 672

fzm 550:370,8414 828, 04|

Totals, setial condition July 54,845,681
Totals, setwnl conditlon June 284,745,034
“Totls, sotunl condition June 214,767,855
Totals, uc!.ualm ndmnn Junn 144,070,520,

3,172
A00

1.01 '§|
1,015 1
4

506
467
704
445
2472
4,198
Aol

lﬂ,.(i" 2,663 !G..'a'i'a

03.91.‘%_5.'!?.“-1*.’@'-‘:.1'! 47,004/ 100,518 48,117

52,072518,760:¢3,008,651 103,60047,678
04,0068673,100/ 1,851 051'154,519.37,990
07,000 537,430, 3 R:I.t-'tsl'iﬁ U8338,108
05 418 522 du 3,900,17001 50,324 6.272
a.-mu.tnrnc B-‘: ni
17,023 2,243
5,646 D46 306
24,8000 2950 2,68
52,005 4,037 3634

00,504 10,078

| |
B85 17,552
5,0
27 407]
A 5,564

Al

o
a4z
2,451]
4,534

15421

14
142

Greenwit ooe.|
Bowery

NY I‘md Hxeh
State Bank...|

2000 607,
Avorage 3750 4291

Totals, sotual co ndition July &
Totula, sotunl eo ndition Juno 2»(-
Totals, setunl condition June &
Totals; notial condition 'Jum- 14
Trust_Compan fes. Nt AMent P of Fed eral Rexerse Halnk
Titlo Guar & Tr 5,000, 12,003 40,084 1,040

Lawyerd T & T 4,000 6,204 HJ'SI ).ﬂ.}l

0,000, 17,207, dl -uu

U505

00,1530 10,054
UEOEG 10,225
00,420 10,189
08,593 10,73Y

7471
120_

1,167,

1104
1,160
1,170
l.

AVOCARO o eee 1540

6, ilﬁ 2] |J36
1,654

1,039
1,747]

40,500
40,281
89,607
40, 1039

GEddl, U\.‘.T"llll\'} "H'} 17
+80. l-Il! +0.300 +72

Totals, notual condition July &
Totals, natial eondition | Juns 25
Torula, netoal conditfon June 21|
"I.ntuh. actual eo ndltion Ju:.n H
3 aggr,, Avee213,300 300392, 31‘0 4,003, 035,105,730 561
sy e v, WERK: —o ool - 05,1003 ,235 15700

& 5,011 4351105,040 52023004, 012. 546 l!1J 6653« JET6
P =M B07] —T738= ‘.ﬂ U'!‘.I 404 2 14

Grid agar, act'lpond'n July
Comparison, pro v, wook
aot'fcond'n J-um 54,910, .hr.'uu’. ‘U’?S‘aﬁ I"-'i 4,020,071 157 100 87 4
act'ieond'n (Jine 214,020,813 100,728 550, 024 4,008,333 155,205 38,108
st Toond'n June 1 IB P65 A100 10,854 534,870 4,140,929 151 040 35,972
aot'lvond'n June 756,114,3621 lu.. TABGT.605 4.003,805 145,720 35,748

Gr'd agar,
Gl ngyr.
Ge'd agar,
Gr'd aggr,

* Toplided dopoalts Lo rocelen branehos not scladed In Cotal fobrings; ss followa?
Natloual Clty Bank, $100,7:28,000; Guarsncy Trust Co., $57,564.000; Farmers' Loan
& Trist Go., $42,045,000.  Balancts carried ln banks in forelgn eountries as reserye
tur such deposits wore:: National Clty Bank, $30.805,000; Guaranty Traat Cu.,
£15,107.000; Farmory' Loan & 'Trust Gn,, 4,945,000, o Depotits {n (orelsn
branchies ook inclpded. 4 7,8, dephatts dodueted, $330,57,000, e U, 8. deponiis
deddered, $255,000,000. DI payalds , redisoouuts, sooeptinoes aud’ othor 13-
DilicieE, $S23, 780,000, o As of April 2 1019, hOAs of Muy 16 1010




152

THE CHRONICLE

[Vor. 109.

BTATEMENTS OF RESERVE POBITION OF CLEARING HOUSE DBANES

AND TRUST COMPANIES

Averages,

Taah Reserva
Revarve i

n
" Reaerra
in Vault. |Depositaries

Required

Tatal Surpluy

Hesarce.

Members Federnl 5
Reserve Bank. . et

Biate hanks*. .. 10,072,000

Trust companfes_ -] 1,540,000

Total-July 5=
Total June 28. ...
Totl Juns 3l....
Total June 14....

8 3
O00I518,028, 700] 30,521,240
LT, 210, 100! 261,000
5,014,800 196,200

3
557.816,000/557,840,
7,407,000 8,000
4,271,000 1,000

509,623,000 551 ,435,000{ 541 !

830,754,000 562,519,0001520, 419,040 353 0
H00,556,000(5581,850,000) 540,307,940/ 40,052,000
GHO,015,0001672,405,0001545,404.850] 27,000,520

Actual Figures.

Raserve b
i Toeal Reseree
Deporitiries)

Cuzly
Rexgree
in Vanlt.

Surplug

Reserce, Reqtilred. Resarva,

Members Federal
Reserve Tank

Btate' banks*. .

Trust companies

Total July 5....
Total June 28..

3
5,733,420
516,280
155,000

15,494,700
64,077,130
30,408,530

856,050

$ : ] 5
o= |G 1B, THO000 518,700,000 513,037,550
L0001 7.273,00 17,350,000 16,839,720,
30000 4,207,000f 6,240,000] 06,045,000

12,117,000/5 542,350,000 535,922,500
11,860,000/ i 507,018,000 532,940,870
Total June 21....| 11,828,0001550,024,000|561,862,000{53 1,445,470
Total June 14..__1 12,468,000534,472,000/647,330,000'547 005,050/

* Mot members of Pederal Reserve Bank,

A This 14 the reserve required on net demand deposits In the cade of State binks
and trust companies, but in the ease of members of the Federal Roserve banks |n-
eliidea nlso amount of reserve required on net tme deposits, which was s sfollows:
July 5, $4,824,540; Juno 28, $4,623,330; June 21, $4,087,070; June 14, 34,477,410,

b Thia i3 the reserve required on pet demand depoaits In the case of State Danks
And trust companies, but ln the case of members of the Federal Reseeve Bank [neludes
Als0 amount of resecve required on net time depoalts, which was oa follows: July &,
£4,900,050; Junp 28, $4,685,670: June 21, 34,709,400; Junoe 14, £4,500,720,

State Banks and Trust Companies Not in Clearing
House.—The State Banking Department reports weelkly
figures showing the condition of State banks and frust
companies in New York City nol in the Clearing House, as
follows:

BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT,

Floures Purnished by Stata Banking Department.
Differences from
presious wéek,
Ine. §,393,100
Dee. 296,900
Ing. 563,400
Ine. 177,200
Ine. 13,801,000

July 5,
Loans und Investments___.__________ ey $511,220,400
Bpeclo. " 8,478,700
Currency and bank notes. £ 17,184,600
Depoglts with Federal Reserye Baok of New York.. 70,224,700
Total deposite.. ... ... e 508,745,800
Depoalty, ellminating amounts iue from reserve des
poaitaries and from other banka and Lrust som-
panieain N, Y, Cley, exehanges aod U, 8, deposity
Reserve on deposits. . .
Porcentage of reserye,

777,319,100
140,576,400

Ing. 11,753,500
Ing, 438,200

RESERYE.
State Banks—— —Trust Companfes—
$21,810,200 15.02%  §74,073,800 13.49%
0,844,100  0.77%: 34,530,200 0345

31,603,300 21.70% $108,013,000 19.83%

STATE BANES AND TRUST COMPANIES IN NEW YORK CITY.

Trust Compandes.
July 5 Differences from
1910 |

State Banky. |

Week Ended July 5.
July 5

(DifTerences from|
1019, |

| prevtovs week. | provious wesk.

5 |
Capltal na of Feb, 21|  25,000,000]
Surplia as of Feb, 212)  43,550,000/ 5
Loans & Investments.| 023,00 200/ Ine. By
DO e e B 18,600) Dec. 401, 100| II.UlT.'.'..’"()i[Tl.'l'.. 15,100
Curreney & bk, notes 24,050, 4100{Doo, 1,043,000 21,708,300, Lne, 418,100

Depoalts with the F.

R.Baok of NoYo.| 60,730,100 Ine. 8,514,100  226,216,100{In¢, 7,075,500
D apasits TATS74,0001 Ine, 37,285,500)3 273,545,800/ Ihe, 63,850,000
Reaerye on depoalia. . lll.ﬂi?.ﬂllﬂ|inc. 15,100] 817,606,000/ Ine. 10,137,500
P, O resorve to dep. . 20,0% Harmo 1785 o, 0.4

3 |
104,600,000
172,770,000 T s
302, 149,101,300l Dee. 14,414,400

Non-Member Banks and Trust Companies.— Follow-
ing is the report made to the Clearing House by clearing
non-member institutions which are not included in the
“Clearing House Return” on the following page:

RETURN OF NON-MEMBER INS;I‘(H“I[_:NONS OF NEW YORK CLEARING
WEE.

(Stated fn thousands of dollars—ikat §3, threa ciphers [000] omitped.y

| | Net [Loans,! ‘

Caplial. Profits]  Dis~ | | Réserso
———————caunts,| 'Cash | tifh
Nat.bka.Mayld I'moest-  dn | Lepal
Btatebka Feb.21) ments, | Vaull, | Dépost
‘Tr, cos. Fab.21 &, | torids,

Net Net | Nat'l
Deman
Dig-

postes,

CLEARING
NON-MEMBERS

Week ending
July 51919,

I
posier, | latton,

Averagel A rrsmuédrmlu
3

Members of |
Fed'l Res. Bunk,
Battory Park Not.
Mutial Bank.___ .|
New Nethorland. .|
W R Grace & Co'i.,
Yorkville Bank.. .|
First Nat, Jora C'y|

| | Arerage Averagel Average

5 5 | s | I
1,800 170/ 1,020 10,200
200/ 10,808  a52
200 I 781 1 B15L [ Peages
500 5,045 T T 5000 1,682 112

388 1,150 6,534 4006

897, 'bisl

3,000 5,153 50,385 1,682 6,008
State Banks |
Not Mimbers of 1he,
Fal'l Reserve Bank|
Bank of Waah His 1
Colonial Bank. .. .|
lnternational Bank| HO0} b
North Sids, Bklyn| 200 220

i 13000 2091

108

1
135/

| irzas

45,2250 7,041

320 S 780
12,717
1 156
4,401

20,013

2,818 :
11,7200 1,345 1,070
g,7100 732 Tgay
5,029 7

26,280, 2,820 1,833

Trust Companles

Not Members of th

Fed'l Reseree Bank | r
5000 1,045 8,658

Hamllton Tr, Bkin|

Mech Ty, Bayonne 200, 405 8,470
1 /|

1.454] 17,334

S.O&SI 103,005

A58
433

5,734 l,mn‘
4.21;{:: 4,293

288
428/

: -

0,004 5,208

601 713

50400 0,537] c81 a2 13,117
—00% —200, +000 940 —73;
B,0401103,007 5,240 0438 80,285
Gr'd ager, June 21| 5,000 8.6400100,608 5,240 10,008 82,326

Gl nger, June 14 5,000, 8,034100,373 5,403 10,084 83,2830
Gre'd agr, June ?| B0 §4G34105,078 5,406 0443] 82,380

Tothl ovoaseasy alh_)j

Grand aguregato. | mﬁ
Comparison, provieus week:

5,000

Gr'd nggr, July

Banks and Trust Companies in New York City.—The
averages ol the New York City Clearing House banks and
trust eompanies combined with those for the State banks
and trust companies in Greater New York City ontside of
the Clearing House, are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Loana and l Demand *Total Cazh hmnru in

a 1.8, deposite deductad, 82,203,000,

Bills payable, rediscounts, acceptances snd otber linbilities, $6,055,000.
Exoesd reserve, $107,300 docrease,

b Ad of May 12 1010,

Boston Clearing House Bank.—Wa give helow a sum-
mary showing the totals for all the items in the Boston
Clearing House weekly statement for & series of weaks;

BOSTON CLEARING HOUSH MEMBERS.

Week ended— Imvestmerie, | Deposita, in Vault,

3
85,188,700
676,355,700
640,837,000
45,143,600
045,124,800
628,112,400

3
148,043,000
141,031,500
135,813,100

3
5,473,492,200
&,405,510,400
5,544,714,000
5.4256,7688,300

269,000

T
2=
B

HoEEmN

1527.980.300
0,358,500

% i = i en

43,70
47,180,900
58,275,500
092,405,000
N27.:305,000

198,062,000

132,655,200

130,005,000

;31.1-[-’!.00'1
{i]

135,407,500

2122
o

emaEN

e = - - e R = ]

134,432,800
141,466,000 | 671,089,000
650,954,100
070,577,500
601,657,300
871,863,300
79,004,000
G5, 490,300
July 6,804,255 400 ' 4,200,000,300 B84,431,000

* Thla ltem Insludes gold, silver, legal tenders, natlonal bank notes and Pedera
Rosorye notes,

134,600,
131,198,300

Jume 28

July 5
1014,

1019,

Chunges from
previous week,

3 3

ClEeUA N e e cnacaa | 4,720,000] Dec. 4,730,000
Lonnd, diso'ts & Inyestments. [571,003,000{ Ine,
Individusl deposits, tnel. U.8,1467 414,000 Tue,
Due to banks. ccao oo o s b Ine,
Time deposlts. o vooooa . D,
Exohsnges for Clear. Houso. Ine,
D from other banks. .| 70,700,000} o,
Caah in bank & In F. R, Bank| 03,441,000(Deo.
Reserve axeess In bank and

Federnl Reseeve Bank. .

10,000
13,003,000
14,007 1000
10,331,000

2, 12,321,000
18,087,000/
71,037,000
06,040,000

18,879,000

5,072,000
2,008,000

4,213,000

L4, 066,000 Dew, 16,058,000

Philadelphia Banks.—The Philadelphia Clearing House
statement for the week ending July 5 with comparative
figures for the two weeks preceding, is as follows. eserve
roquirements for members of the Federal Reserve system
to be kept with the ederal Reserve Bank. ‘‘Cashfin
vaults' is not a part of legal reserve. For trust companies
not members of the Federal Reserve system the reserve

5% on demand deposits and ineludes **Reserve

required is 15%, [ !
with legal depositaries’” and “Cash in vaults."

New York City State Banks and Trust Companies.—
In addition to the returns of “‘State banks and trust com-
Eamiras in New York City not in the Clearing House,” furnished

y the State Banking Department, the Departmont also
presents a statement covering all the institutions of this
elass in the City of New York.

or definitions and rules under which the various items
are made up, see¢ “Chronicle,” V. 08, p. 1661.

The provisions of the law goyverning the reserve require-
ments of Stafte banking institutions as amended May 22
1917 were published in the "Chrooicle’ May 19 1917 (V.
104, p. 1975). Tha regulations relating to caleulating 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).

Week gnding July 6 1910,

Trust
Cox,

June 21
1410,

fune 25
1919,

Two ciphers (00) ompiited. | Memibars of

F.R.Systam|

£20,776,0
H1,176.0
760,741,0
30,640,0
118.584,0

Total.

S33.775,00 £32,775,0
A3, 000,00 88,4580
1 790,060,01 808,292,0|

| 81,424,0
LIS,807,0( 109,651,0
138,641,0

146,001,0
SLL.B17,0| 403,247,0

0,352,0
048,170,

8,170,
41,230,0
80,903,0

24,764,0
14,720,0

$32,775,0
Surpliia anil profits #8,461,0
Loans, disc’ts & nvestm'ts
Exchanges for Clear.touse
Due from banks_ . _......
Bank deposits. ...
Individual deposits

Time deposits. . .....
Total depoalis. cowecneaas
U.8.dapostta(not (neluded)
Res've with Fed . Res,Dank
Res've with legal deposit’s
Cosh In vault®. ... ... ...
Total reserve & cash held.| 05,713,0 68,377,01  69.006,
Reserve el ... 40,057,00 2,901,0 80,859,0|  a2,200,0
Excess rea. & cash fn vault!  15,766,0 l.233.0| 10,839,001  17,624,0° 17,700,0

* Cash In vault is not counted as reserve for Federnl Roservo bank members,

a1y
19, 825,0
20,1300

13.430.0

pitized for FRASER
p://fraser.stlouisfed.org/
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Member Banlks of the Faderal Resorve System.—Follo

wing is the weskly statement issued by the Federal Reserve

Board giving the principal items of the resources and liabilitios of the Member Banks. Definitions of the different items

gontained in the statement wera given in the weokly statement
fo the “Chroniale’” of Deo. 29 1917, page 2523.

STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY
SELECTED CITIES AS AT

Furthor Ugquidation of Treasury certificates nnd war papee accompaniod
by reduetions In Government and other deamnnd deposits are ndicated In
this eders) Reserve Board's wookly stitement of conditlon on Jung 27 ol
771 moember basiks b leading clties.

Ag tho result of redomption befors maturity of Treasury certifleates tho
hsldings of thess securitics show 4 decling of 124 millions for all reparting
bankz nnd of 88.7 milllons: for membor banks in Foderal Reserve Hank
cltfes,  Decreases. of 104 milllons In U. 8. bonds other than cieenlation
bonds, and of 13,9 millloas in Victory notes represent largoly amoints
sold to customers on the partial payment plan, while tho decreass of 314
millions in war paper goes hand in band with the redemation of certiffeates
mentioned.

1. Data fo

r nll reportingd banks lo each dlatrice.

issued under date of Dea. 14 1917 and which was published

ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER

CLOSE OF BUSINESS JUNE 27 1919.

Other loans and discounts went up 41,2 millions, & larger inerease under
this hepd being shown for the Now York ity member banks,  Argregato
holdings of U, 8. war gsecurities and war paper deelined  feom  3.506.4 to
4.426.8 nulllons nod constitute 23.29% of the total loans and investmonts
ol all reporting Hanks, as agalnst 24.29 the weelk bifors, For the New
Yark Clty bonks, & decling in this ratlo from 27,2 to 25.7 9% may be noted.

Government deposits show a decling of 40.6' millions, though the Now
York Clty banks report s gain undes this head of 12.2 milllons,  Other
demand deposlts (ned) fell off 35.8 milllons, while time deposits Increased
90,8 millions, Reserve balances with the Federal Reserve banks went
|||]l 548 millions, the New York Clty hanks alone reporting an inerease in
& lilii"ltvm of 4.6 milllons, while cash In vault shows a declioe of about 7
miltiong.

Two clphers ((K) omitted.

Phtladel

46
$
L1,507.0

30,1750
170770
G0,616,0
125,45,0
L70,908.0
049,120,0
A3, 113,10

Néw York.

(]
$
40,012,0

205,006,0
108, 736,0
201,528.0)
H03,181,0
707 .478,0
3 11,548,0]
051, 748.0
117.825.0 411,0 i

70,0{685,020,0|780,088,0
25,01 20,027,0{2006,4 14,0
24.0' 15.818,0' 74,6080

Clegeluna

Boston. fichm'd.

4
§
14,408,0

15,0015.0
10,565,0
d2,510,0
83:73%.0
TOL16,0

820,645,0
747710

Merber Banke,

&

4§ B8

®omber of roporting banks., 5
1,428,0

U 8. bondn to secure elroplat'n

Other 1. 8, bonds, loeluding
Libéety Donde, o cvceceans-

U. 8. Victory Notea .

. B, certify, of lndebtodness.
Total U, 8. sécurition. . -

Loand sec, by 1. 8, boods, &e,

All ather loans & Inyestments

Reserve bal, with F, I, hank.

Cosh In vaullo. - .coaae

Net demani doposita

Time dopoaits. - ... -

Governman!

22.040,0
111,826,0
305,6E0,0/
81,550,
21,720,0

20.117.0
1
AD376,0
(URTH Y
24, 061,0
312,304,0)
20,1270
13,050,0
240,581,0
115,578,0
18,712,0

Chcage, |81, Louts
101
§
20, 1440.0

52,241,0
60,781,0
39

San Fran,
63

: )
34,000.0|

34,4750
0,042,0
53,827,
112,844,0
22,8210
541,288.0
54,177.0
18,873.0
447,552,0)
137.:390,0
84570

Daliay,
44

Minneup
3a

Tolai.
™
$
260,105.0
nu8,302,0
374,812,0

910,752,0
150, 108,0

Ran, Clly

26 75

g
15.728.0

15,007,0
A4, 308,01
21,4620
00,4900
7,240,0
182,547,0
0] 21,0240
10,069,0
Ta1,0
531,0
721,0

s
14:117.0

21,4540
A20.0

s €
17,156,0] §,556.0
15,105.0
16,887,0
34,025,0

1045,
5,000,0

61,0582,
i i 15,7400
1,231,825,01° ,308,0
443,301,0] T
05.305.0

1,756,594,0
752.611,0

71,
a0,
23,208 0 4,

Datn for Banks In Pederal Reserve Bank Gltles. Federa]l Reserve Hranch Cltles and Other Reporting Banks.

New York, OMeago,

All #, B. Hank C‘f“l.i P. R, Branch Ciites.

All Other Begort'e Bcnh| Total.

Jeina 27, | Jure 200 | Juna 270 June 20, | June 27, |

June 20, | June 27, | June 2T. | June 27. | Jundl 20. ] June 20, | June 20.

44]
5
1,360.%

T2 72
s s
40,316,080  30.252,0¢

200,80:4,00  265,1522,0
147,448,000 148,000,0
0 809,382,

2, THE, 602, 0)
TAL,737.0 5.0

T38,006.0
11,028,738,

4 261
5 §
Li370,0,  103,958,0

23,070,00  20,844,( :mmnl.rJ.
28.405,00 30,797, 232,078,0
S0,185.00  94.672.00  515,789.0/
H42,117,00 140,723,0:1,220,150,0
0,10800  75781,011,112,579.0

R00.079,00 BR7.380,007,207,773,0
114,602,00 113,002,001,002,340,0
HILFR HH KL 3H.H2ﬂ.ﬂ| 200,560,0
813,451,017, 964,108.0

167,642,0) 720,522,0

TLHA04,00 610,544,/

Mo, reporting banks
0. B. bonds to seoura gle-
culstion .. ~ ]
Other U. 8, bonds, Tnolud-
Ing Liberty honds. .- ..<
O. 85, Vietory Notes ...
. 8. etfs, ol Indebtedness
Total U. B, seeuriiles.
Loana sec. hy 118, hida,, Ao,
All other loana&inyesim’ta
Rea. balances with ¥ 1L.BY
Cash In vault ... o.cn »
Net demand depoalts. ...
Timo dopositee . ... o2
Governmont deposiia. ...
Entio of 1.8, war seouritles
and war papor to t:;l-:'t
Toans and Ine i

10
0/3,876,208,0
650,910,0 016,368,0/
106,701,0( 109,850,0
.44, 597,000,450, 204,0
222,041,00 218,601,0
300,041,00 477,501,0)

25.7 2731 20.1 24.

261 163

& UJ 5
103.020,0;  b7.404.0
474,734,

B B2T
04,471,

163

k]

57910,
10,7140
#2943,

248,020,0

A98,005.00  4480,008,0
137,400,108  158,502,0
053, 157,0 1,800,780,001 888,045
057,020,00 '1565,000,00 140,058,0  105,858,00 102,002,0
F0H, 014, K7,518,0 A8.908.0 R7190,00 00,076,
7.360,942,0:1,305,520,0 1,320 ,900,0 1,610,658,01,630,563,
T04,268,00 522.893,00  520,251,0 B13.470,00 511,030,
031,004,00 118.228,00 131,277,0 53,739.00  60,055,

s KLY ?7Ii . Tl
107,904,00  200,166,0, 269,540,0

153,320 625,502,00  048,781,0
06,208, 474,812,00 3887380
158,167.( 016,730,00 1.040.0604.0
615,008,00 2,180,108,0 2,346,723,0
160.045,00 1,406,840,0; 1.418,204,0
J0110,7563,101,010,711,850,0
1.,423,267,00 1,268,080,0

451,674,0  3568,688,0
10,285,680,0.10,321,405,0
1,750,504,0, 1,730,134,0
7852,611,00  £23,230.0

AT

|
I n?.ﬁﬂii'ﬂl
151 685,00

100,278.0
708470
o | 923.717,0
l.3‘32,ﬂﬂ'.!ﬂi 400,046,0
1.141.000,00 115,750.0,
7,170,027 011, 654,548,001,

2450 243 153 21.0 23.1 23.21 2432

ki

4 't ta oorr

* Saparate (lgures Dot av tiabl
The Federal Reserve B
friday, July 4, bolng a natlonal bollday, the Foderal Reserve Rank
alnlhl:-lu!i:ﬁt. wu;' fssund a5 At closo of business on Thursday July 3, Tho
stntemont Indicates Incroased borrowings by member banks and Inrr\:
{asuos of Fedornl Reservo notes, accompanied by further gold withdrawals.

GoldIreswryes show a decling of 18.5 millions for the weel and of 72.9
milllans shee Juoe 6,

i?:"lmeﬂmsn of 59.2 milllons 3 shown for war paper on hand, while other
diseounts wont, up 178 millions and  accoptances—20.1 millions, As
against. o total Increase of 103.1 millions in bill holdings the banks report
Tiguldationtof abouy 4 millions of Treasury cortiticates, thelr total earm [“_18
assews thustshowing an inerease of over 90 millions, Compared with this
largefineronss In total lnvestments interbank borrowinge underwent sub-
stantial Mguidation, the amount of war papee hold under discount for othor
Federal Reserve banks showing a reduction from 122.0 to aboeut 83 millions,

The figures of ¢
the results for each
ful comparison. [n thesecond table was
The statement of Federal Reserve
Reserve notes between the Compt

Coxpryep ResourcEs AND LIABILITIRS OF THB FEDERAL

the Friday preceding the romovel of the golil em- ||

anks.—Following 1a the weekly statement lssued by the Federal Reserve Board on July 5:

while the holidings of accoptunces purchased from other Federal Reserve
banks doclined over 3 millions,

Government deposits Inereased 62.7 milllons, reservo deposits declioed
95.4 milllons, while the "float’’ earrled by the Reservo banks went up 29
millions:  Other deposits, including forelgn government eredits, showfan
nereaso of oyver 13 millions with the result that net deposita work out 21.3
millions larger than the weelk before. Tederal Resorve notes in clrculia-
tlon excoeded by 53,2 milllons the previous week's total, Now York. Bos-
ton, Chicago and San Franciseo accounting for most of the Increase, while
total eash reserves declined 20,0 millions,  The banks' reserve ratio shows
a decling from 52.1 to 50.8%

Followlng the payment of the regular semi-annual dividend the banks
werg able to Incresso thelr surplus by 31.6 milllons besidos retalnin,
of their net profits, or 3.5 millons, in profit and loss account, Th
plis nmounts now to nearly 100% of their pald-in eapital.

10%
s~

he sonsolidated statement for the ayatern as a'whole are givenin the following table, and in addition we present
of theseven pmlm%,w poka, together with those of the co

ow the resources and liabilities soparately
onta’ Accounts (the third table follo
roller and the Reserve Agents and between t

nding week of last vear thuasfurnishing a use-
for each of the twalye Paderal Reserve ;mnks
Lgives datails regarding the transaotionsin Fed

o lattor and the Federal Reserve banks.

Reagave Bavxs Aot tap Crosme or Bosiyess Juuy 3 1919.

ng

July 3 1010, |June 27 1019, | June 20 1019.|

ume 13 1010, Juna 8 1010, [Aray 29 1019, | May 23 1010 | May 10 1019, July 5 191§,

nssfirrfxcxs

Qolit caln and cortifleated o o oo o vonanns
Gal:t aettlement fund, I, R. Board.
Oold with forelgn ngencled. .. oooeeaees

¥
332,670,000
681,238,000

]
314,135,000
697,046,000

5
282,044,000,
BEA 200,000

5
421,927,000
524,303,000

16,272,000

]
45,224,000
648,954,000

§
346,907,000
572,001,000

$
340,618,000
580,742,000

s
354,000,000
681,065,000,

§
365,811,000
582,075,000

B47,.233,000
1,1565,278,000)
120,405,000

Total gold held by banks. ..., ccoaee
QGold with Federal Reaecye ARenia. ... ..
Glold redemplion fund. ..o et

011,181,000
V113,824,000
122,770,000

913,914,000
127,216,000
124,505,000

1

962,502,000
962,075,000
34,533,000

038,456,000,
117,970,000
137 418,000

036,024,000
1,139,508,000)
120,272,000

918,908,000
1,130,825,000,
110,916,000

884,178,000,
1,150,903.000
140,758,000

000
A00)

633,360
1,131,725
122,858,000,

2,128,046,000

2,147,784,000
66,107,000

68,472,000

Totnl Aol CCErVe. o oo e 2

2,185,725,000
Legal tender noted, silver, &e

68,737,000

3,178, 730,000
40,104 0001

103,874,000
08,114,000

3,201 ,504.,000|
65,539,000

2,175,857 ,000
70,020,000

2,187,743,000 1,959,110,000
67,563,000 56,053,000

2,105,353,000
1,002, 044,000

2,210,260, 000)

DT SE,000
244,667 ,000]
S04:568,000

B,2734,450,000

L2 1,028,000
215,512,000
274,736,000

TOA] TORTVEN e e esannmsnmsmsans
B dlmum?‘i‘: t, war obligaMons
Bocured by Govt, ......-...-.::. ot R

AL OB e o sevs s
Blila bought In open mArket. ... wan| 330,070,000

2,
[L,

2.2405,867.000

1,363 ,476,000
175,464,000
184,717,000

2.270,343,000

1,620, 904,000
160,130,000
108,307 0600

2,247.933.000

1,762,457,000
176,379,000
153,660,000/ 103,187,000

261,858,000

005,576,000
183,508,000
434,537,000

2,255,100,000

1,802,503,000
166,400,

2,015,163,000

563,496,000
513,286,000
211,947,000

123,508,000
27, 180,000
35,000
204,104,000

£ 2,112,170,000)
27,133,000
433,000
201,883,000

Tatal bills on Mand .- oeeeemaees
U. 8, Government bonds
U. 8, Victory NOftd...-
U. B. certiticates of (ndebtednesd
All other earning nEeelh. -« eecwesnn=-

= v ee | 2,225, 707,000/
e 2T 130,000]

477,000
200,003,000

2,

1,288,729,000
42,749,000
*17,350,000
26,000

2,223,057,000
271 :i‘ll.lm

L000
204,052,000

112,711,000 8,
27,130,000

333,000
204,405,000

001,431,000
a1

2,173,042,00012,132 053,000
27,131,000 27,140,000
83000 7

3 17,000
227,663,000 104,745,000

2458, 252,0001 2,354, 107,000
LLO54,0001 11,257,000

TANEAT000] (86,063,000
0,050,000 0,714,000
10,306,000 10,551,000

m’iolal earning B, ccncaemmeran
K premines. . o.eeocsmnans
Uneolleet ) l.t?mn wnd other deductions

(rom Rroes JOpORILE. . o vosssecamenas
5% redemy. fund agat, ¥. R, bank notes
All Other resourees. .o cumes====

2,341,523,000)
1,006,000

848,167,000
9,053,000
11,102,000

2,

344,570,000
10,950,000

Bi35,302,000
8,509,000
10,332,000/

1,348 ,854,000

669,257,000
715.000
10,163,000

2,204 ,446,000
10,936,000

650,757,000/
8,808,000

10,042,000

|2,402,050,000
10,956,000

634,830,000
B,963,000/
10,035,000

2,404,5%9,000
10,970,000

709,355,000
5,924,000
10,242,000

10,976,000

870,708 000
8,871,000
10,289,004

6,427, 105,000

A2,611.000
81,087,000
.| 136,328,000
1,687 608,000
G01,594,000
125,408,000

5,295,008,000

B2, 704,000
40,466,000
73,014,000
1,713,080,000/
B 420,000
116,603,000/

Total FOIOUISes. . oo eooremmne
LIABILITIES.

Capltal pall In
Burplu® .. o aea - e
Goyernment depogita.
Due Lo members, fesurve ateount
Daterred avillability e, .. ooeeeas
Other deposite, el for, Gove. eredits.

82,750,000

49,100,000
161,406,000
048,030,
NR2,007 000
127,204,000

B5,456,450,00015,472, 140,000

o0ajt,

5,440,243,000)

82,307,000
410,456,000

185,841.0y
1,?1:1'311,6‘:8
540,7

4 71002,000
124,786,000

4,044,162,000
76,163,000

5,215,442 000

52,852,000
49,404,000
245,245,000 26,058,000
633,543,000 1,705, 104,000
023,750,000 497,349,000
127,565,000] 134,384,000

5,8106,234.000/

42,653,000
AQ 466,000
09,900,000

5.321,785,000

54,550,000
40,400,000
141,470,000
1,858,118,000
517,635,000
150,324,000

82,674,000
49,400,000

1,369,697.000
27,580,000

142,138,000 117,509,000

4,514,630,000
#,552,345,000
181,570,000
10,712,000

2,400,757,00012,610,488,000
2,490,180,00012,448.25%,000]
177,185,000 173,775,000
iﬂ.ﬂﬂﬂ.ﬂﬂﬂl 41,714,000

Tatal gross depostis. .. ... -
F, R.notes In netnal elreutation.
¥. R, bank potes o olrculation—net 1ab
All other Dabllities. oo ccuinncmnnnnas

2,
2,400,265,00012,513,037,000

14,574,870,000
2,532,080,000

630,132,00012,363,874,000,3,405,559,000)2,477 303,000 2,143,184,000
2,519,202,000(2,501,2563,000
1;1‘;‘33?.:100 109,240,000| [6S,427,000] 167,208,000 188,045,000}

72,0000 35,160,000| 34.452,000) 34,451,000 33,626,000

21,477,000

Totnl Vabiitdes . oo acacacaaae w=el 5,423, 105,00015,289 .tm.m;ln.‘u.m.m A,

472,146,00015.215.412,00015,321,785,00015.416,234.00015.440,243.00014,044,162.000

*Amended Ngures, T Ingludes OUne-Year Treasury Notes,

bitized for FRASER
p://fraser.stlouisfed.org/
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July 3 1010, |June 27 ltll'J.l.JnM 20 19101 Juna 13 1019, June 6 1018, | Way 20 1019, May 24 1018\ May 16 1010, Tuly 5 1918,

Gold reservy agalnst nak depoalt Nab_. AT.8%5 50.1%% 81.8% 52:3% 64.7% 61.0% 61.7% 4747 65.3%
Goid res. agst, F. R. notes In aok, olro’n 80.2% 40.5% 6.3 % uU 2% 60,45 49, 8"’ 60.3% 61.0% 55.6%
Ratlo ot gold reservad to net deposls and
F R.nie liabllities eomblonad 493 % 40.9% 60.8% 61.1% S2.19% 50.3% A0 60.0% 60,07,
Batlo of to'sl reseryes to net depostt and
F. R. ot Habllities comblned .. .. .. a0.B% 63.1'% 52.5% 62.7% H3.7% 51.8% 6L1% 61.7%
Ratlo of go'd resocyes (o F, R. notes In
olroulation after setting aside 35%
Bgalnut net {lamait 1abilitles . . 61.7%% 2% 84.0% B3.4% B6.5% 04.1% : Iiﬂ 6%

Distributton by AMaturiifes— 3 # 3 3 3 s 3 ]
1-15 daya bills Dought {n open market . - H0,021,000 75,449,000 01,406,000 61,213,000 57,720,000 57,301,000 57,035,0000 57,255,000 ] 71‘?.7!.5.11!10
1-15 days bills diseaunted 1,568,510,000{ 1, A84,522,00011,5608,610,00011,577,715,00011,542,468,000(1,727,700,000(1,075,5612,000(1,765,401,000
1-15 days 1. 8. certif, of !:lnIuhte-”Il:a-u. 15,508,000 270,000 25,007,000 30,335,0000 53,578,000 3!).93"1 000 30,746,000 34,055,000 2.?8;.0%
Y
a

1-15 days munlelpal WARCADTS - v o ceaan A s 00
3,542,000 1,000 ar, Lm 40,139, 000 ] 139,592,000

16-30 days Hills bought [n opon market. .| 00,071,000 04,138,000] ‘60 562,007 000
10-30 daya hilla discountod 108,680,000 123,334,000 67,098,000 ﬂ M) 7405,000 3&.73‘5.000 42,344 {Hlﬂ {H.‘i’lll (i)
16-30 daya U, 5. certll, of Indobtedness. 13,000 404,000 244,00 ) O']J 411,000 3,315,000 ‘881,000 3,302,000
18-30 days manlelpal warcants y T - S
31-60 days bills Gought In opan market. - 'um ﬁi"ﬁ D) U054 { '.* b .15‘»? f‘lﬂﬂ 49,632 Oﬂll 05,767,000 130,737,000 'l
31-00 days hilla dizoonned ll7 078,000 \ 1. u} 539,000 D53,0000 141,123,0000  138,435,0000 70,024,000
81-60 (nya U, 8. eartlt, of Indeblelnesn. 0,212,000! 0 1 132,000 A91.000 '765,000 3,200,000 3,071,040
81-80 dayas munlelpal warrants =L Tl 1 i | [N e sl
B1-90 daya bills bonght Lo open m.nrkuu.- 64,611,000 61,684,000 52,883,000 42,044,000 240,382,000 23,008,000 31,828,000 20,5‘!1{00:} } 119,723,000
01-90 daya bllla dlssounted. ..o ooaa.. TL.670,000 48,631,0000 54,885,000 75,137,000 01,305,000{ 60,500,000] 60,492,000 119,991,000
61-80 duys T, 8 corddt, of Inidobtodness. 22,284,000 14,040,000 13,084,000 11,130,000 7141, r)'l‘l 13,720,000 2,007,000/ 109,000 4.05%,000
81-00 days munlalpal waresnts. ... oS s
Ovar 90 days bills bought 1o open murknt e ) S ? e iy L | 40,567,000
Over 90 days bills dissounted . ... .. : 31,270,000 29,217,000 2 ! 24,910,000 24,220,000 22,083,000 18,684,000
Over 90 daya certif, of Indabtednes ., - ' 160,199,000] 163,271,000 240,001 100,051,000f 153,053,000 4, A lﬁl.ﬂ'i.p.D(}U 10,507,000
Over 00 dava municlpal warrant®, - com-o| a-imimaoc] cmacoiiail) LLill e = e

Fedaral Resérve Noter— —= =

Outstanding 2,740,500 z_' B04,640,000(2,693,108,000|2,709,505,000|2,722,000,000(2 708 £47,000|2,725,701,00012,741,205,0001 1,917, 152,000
Hold DY DANKS. - 2.oononocuermnmanes| 188,645,000 105,480,000 '204.045:000] 210650.000] '200.569,000|" 180,155,000] 221,538.000] '200.228,000| 125,583,000

In Actual clrQUAMON. - oo e e v e mamamaa | 3,563,048, DDD 2,400,150,000{2,488,253,000]2,490,245,0002,513,037,000(2,512,202,000(2,504,253,0002,533,030,000( 1.791,569,000
Fed. Rea. Notes (Agands Accounls)—
Racolyed from the Comptroller. ... .o .. 4,086,700,0001 4,056,260,000(4,628,520,000|- i.ﬂ-’)ﬁ.ﬁm.lm 4,547,600,00014,407,080,000(4,454,140,00014,455,600,000/ 2,607,120,000
Roturned to the Comptroller 1,632,475,000 l,.}H 845,00011,610,860,000{ 1,472,745,000(1,427,07 1,001 1,383,785,000| 1.347,034,000 1,31 1,640,000] 445,138,000

Amount charguable to Fed, Res, agent|3, 104,225,00013,107,412,00013,117,060,000(3,132,012,0003,120,520,000/3,113,205,000|3,116,500,0003,144,020,000/2, 161,982,000
In hands of Fid, IRes. agent. . .. eaeaa| B03,332,0000 412,772,000 424.4602,0000 423,017,000] 307,023,000 404,848,000 410,715,000] 403,755,000 244,530,000

HLQMIE" to t:;dwnl Reacrya banks, f i 2,004,040,00012,603.1495,000{2,700,505,000|2,722,600,000]2, 708,447,000} 2,725,701,000 ‘3.74[.206.0\)0” '!l? ISZ 000

‘a8 Hee — ==l U —_——— = s==s=imc

SY i‘f“lil} fiﬂfn and eertificates | 210,003,000] 218,008,000] 224,008,000 231,408,000] 228,408,000] 228,408,000 210, lﬂ‘LD’I[I 2“ ?H 0'10
¥ JAWINL MONAY . e ccccencanmenss - - s e esvmseen

By ellzible pnper. .. ... 1,555.015,( 1,550,810,00011, Gﬂ& Di-! 000 1,691,025,000] 1,553,008,000| 1,676, 723 G00|1,655,080,000!1 60(1 403 osn ‘JS.’!.O??.O!III

Qold rademption fnd. ... 113,817,000 #1,024,0000 88,8(7,000 81,232,000 83,718,000 87,251,000 81,2 19,000 85.0‘14 000 56,873,000

With Faderal Reserve Board 542,403,000 812,802,000 831.40[.00!) 811, ?uﬂ M0 824,207,000 815.970.0‘]0 Bﬂﬂ,lllﬂ.lm 3‘.‘5,321.(}0!1 690,158,000

a0 b A e L ST S ‘iﬂ" (00 3.“'-1-1.“-1-').000 2,693,108,0001 2,700,505,00012, Til.ﬂ‘}t‘l 000]2,708.447,000{2,725,701,000/2 Til.ﬁﬂﬁ.ﬂﬂﬂil 17,152, Uﬂﬂ
Ellgibla per deliverad to F, R. agent... 2,034,167,00012,010,114,0002,001,203,0001 1, ._— 2,135,641,000 I'n'l ‘383 000

WEEELY STATEMENT OF RESOURCES AND LIARILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 3 1919

Tewo eiphers (00) omiued, Boston, | New York. | Phlla  |Cleveland.|Richm'nd | Atlanta, | Chicago, |81, Louds | Minnsap,|Kan.Cly.| Dalias. .| Tetal,

RESOURCES, $ 3 5 5 L L]
Gold coln and cortificates, .. ....| 3.504,0{ 1587,413.,0 300,0f 47,200,0] 2,187.0 'fl?"l 0| 23.400,0] 3,
Oold Bettlement Fund, ¥, R, B'd] 23,326,0] 153,404,0] 45,772, 18.458,0] 10,863,01 15,700, (! lll-l.?l 1,0 3

24
Tatal Gold held by banks .. 32,130,01  340,717,01 46,075,0 ¥56,067,0] 13,050,0{ 23,708,0 I28.'I?l.0 28,447,0 o]
Gold with ¥ed Reserve Aganls .| 50,560,00 200.730.0) 73,345,01120,225.0) 43,677,01 47,160,0/203,527,00 00,007,0 36,031,0] 2 L6,076,0 A1 165:275,0
Q23 redemption fuod.... 14 7I.!.13 24,630,0)  8,080,0, 673,01 0,800,0{ 4.702,0] 30,202,0] 4,516,0 4,300.0 4,080,00 1,670.0( 120,435,0
‘Total guld r-:aervm.-.:........ L0G428,00  0656,005,0(127 402,0{202 6064,0( 60,627,01 76,000,0(421,000,0] 02.070,0] 82,822,0 i 32,334,00153,004,0(2,125,046,0
Legal tander notes, allver, &o_. .| (6,525,0] 50,005,0 248,0/ T0U,0) 443,00 1,532,0 855,00 3,264.0 H2.0 20,00 1,007,0] 298.0] 66,4070

Total roserves -==-=|1LLO53.00 T00,190,0;127.740,0/203.103,0) 66,970,0] 77,222,01422,755,00 06,233,0] ¥2,914,0] &1,780,0| 34,271,0/1583,062,012,195.863,0
Bila lscountad; Secared by Gove
sromant war abligations (a)-| 143,500,001 GT4-A49,00170,753,0105,432,0] 72,741,00 63,104,01208,412,01 42,034,0] 35,144,0] 186,126,0] 31,208,0{ 43,056,0)
Allother___ ... 5676,0 065,674,0] 17,852,00 8,554,00 15,000,0f 14,165.01 30,190,0] 11,159,0] 4,519,0] 48,608,0] 22,047,0] 14,080,0] 2 0
BIIE bought I opan market (b)-| 19,240,0) 113,047,0 TILO| 40,316,0{ 7,1950] ©,589,0] 45,802.00 B.5045,0] 21,254,0 8.,0) RO6.0[ 07,118,0] §40,0670.0
Tatal bilis on hand 172,407,001 "863,170,01 180 310,0/ 154,302,0{ 94.905.0( 558,045,0[284,413,0] 62,208,00 61.217.0] B4852,00 556,060,0]124,750,013,225,707.0
U.8, Gov't Bonds.._____ 53:?." 130000  1,385,0] 1,083,0] 1,234,0 AT8.00 447700 1163,0 116, !} B HOG7,01  3.000,0F 2,084,0 27,130,0
U. B, Gov'e Vietory Bonda 20.0 60,0 p ) PUES T L Ak 70 200,80 ST s S a7rro
U. 8, Certif. of Indobtedness.._| 16,010,0] &7.333,00 32,850,00 17,648,0] 6,060,0] 10.575.0) 25,612,0| 17,068, ‘JH 1) 0,806,001  5,000,0] 5,798,0] 200,068,0
TON) EATDIGG #3900Y . - 0w o e {1880 1,00 D11,854,0121 i.-:ﬁ.!.u 172,08 1, 0]102,550,01 00,0068,01314,602,0] 80.510,0 M.»ﬁ’(,n 100,605,001 84,016,0[ 1533 190,0:2 458,252,0
Bank pramised ... BO0,0 A.0048,0 500,00 H75,01 305,01 465,00  2,030.0 1,0 401,0, 222.0 400.0 11,054,0
Uncolleotrd lbama and other da J
duations from grods depoaita, .| 60,501,0 101,617,00 60,620,00 01 730,00 59,802,01 32,070,0] $2,086,0| 53,230,00 11,844,0 560,804,00 23,005,0] 28,114,0] 742,627,0
smption  fuod  agalndt 3
P.R.bank 00ted . . _...... #4160/ 18500 1.1250 8a0,0] A45,0) 608,00 1,620,0 B02,0] a0k.0 730,0 430,0] 408,10 0,066,0
Allother resonrees. .. .o oooo.n. 340,0 2,634,000  1,034,0] 1.003,0, 55,0, 686,01 L4440 BAZ,0 105,0 G130 T06,0 TH2,0 10,306,0

Total r L! Ioa; meeaa BT TILHLSTS, 156,0[413,687,0/ 440, 707,01231,100,0121 1 656,0/525,540,01233,050,01 103,774,0/210,012,0] 123, 708,01340,806,05,424,108,0
ABILITIRS, ™
U;unutmmlu.-.“.‘-.-.-‘_ 2 ﬂ 877,0 .t\ﬁl.l’l J!-r-! 41 4 a S:247,00 11,453.01 3.864,0] 3,012,0] ‘4,708,00 3,289,0] 4.770.0] 828110
Barplus.. . ....- 5,200 it . b 800, 2,805,001  0,710,00 2,580,0 2y, £ 1 4,678,0 A1,087,0
Qoveramant depostts. .- ... H055,0 2.802.0/ 5:315.0 130 5,000,01 23,048.0( 8,781,0] '.:.um n| 12 850,01  136,328,0
Due 1o mambers, resseyo nosount| 06,07 rH 60,0 102,165,00 126, ?‘1[ u AN AT 004,01257,027.00 59,015,0 i 024 AZRO0T.00 00,620,001 1,657,608,0
Diaferred nvallabliity 1tems. ..u A45,00 141400,00 65,647,0] 40,507,0, 47.820,0] 24,3270 ,i? (50,0 ViLi% JHG,01 1010400 10,620,0]  561,306,0
Al othar daponits 1,400,0f 105,039, U 1,845.0 877, III 200,00 53 033,00 81801 1 I}Il).ll 2!Hi.(l 6,047.0] 129,608,0
Total grosy deposita.. . ......|101,423.0/ DG1.219, Il;('”.."li"'i 0101, I.:}. ll 106.035,0 1 180,01348,085,0/100,418,0 60,775,0/125, 111*1 0] B2,417,00128,140,002,514,530,0
¥, B. nofes |0 sotunl elceatation | 182,631,00 702,015,0{203,3 10,0 917,567,0 100,040,0/117,320,0/420,243,0/104,360,0] 82.305.0 04.044,0] 47.005.0 201,212,0/2,662 438,00
F; R. baok notet in elrulitlon
—not bty ... o s «=| 15,706,01 35.00L,00 21,072,00 16,190.0; 6,320,0] 0,780,0] 25.342.0| 15,433.0] 6, I.il 0 l.!.:?'l ll Ti826.01 T.a40.00  181,670,0
All' ottar tabliitles .. ool TI8,0 #,725,0 7 18,0 ll'i'.LI!] G370 S12,00  1,101.0 350,0 ,UI Bav.0 TH5.0 1LT702,0
Total Habliities .. ... 873, 711,001.818,165,0 il'\i.5:i7.UlHlL7n?.n 201, 100,01211,056,0/825,549,0{233,030,0/ 163,771 l.ﬂ 240,018,01123,700, 0341, 500,0( 5,424, 108,0
uﬂﬂﬂf'lﬂ‘lll*“bﬂll!ll'lti'l'l'|lrhll'|.||t‘y 3 endor|ses on:
Diseounted paper redisoountsd
with other I, R banka. ... aeu 35,053, 45,000,0] - ek J000, B7.053,0
Bankem” socoplanoss sald to
other B, R, bankd.. - ~ S iRl - . 002,

{8) Inoludea billy diseounted for
othar P, R, banks, ¢ig,...a. - e =L A2,0584,0 25,000,0 BT 080
(b) Ineludes bankers asdeprances
With thele endorsament. .. 3 5.002,0
Withaut thatr atdordemant - = - - ! 24,307y 24807,

3 3 3
0]  8,351.0 7,1580,0 : 252,1143,0
O] 34.020,0} 5,330,0 Had 504,200,0

42,401,0 A0 12,660,00 63,905,0] 847.4933,0

H0,
37,

f
R
1

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE DF BUSINESS JULY 3 (919

Two cophera (D0) omited Booen. | New York Patla. |Clereland | Richmand| Atlanta | (IMeaga, |81, Louly.| Mintidap | Kan.Cuy,| Dalbas. | Zan Pran Tolal

Wadaral Bederva notan: f 1 B
iteelved frowm Comptroller . {3 Q1L 3 £ A3, 400.0{22
Roturned to Comptroler. .. |1 0| 050,054,011 A.01 100,208, 0] 84

£ 1 5 3 § | L4
5,020,01236,500,0 033,200,0 203 320,01 134, 350,00 167,700,070 L04,300,0, 291 ,650,0'4 636, 700,0
1.689,0) 51,420,0 162,058,0 09,400,0] 15,144,0 Fi-l.'é?".l] I LI ll' 04, 500,00 1,5592,475,0

21 IIE TOL076, 02 20,774 lll'l 104,225,0
W UI' 20,5030 ,'.llil} (I S0

Chargenbla to I, 1, Agens.. s b 202,092,001 141,031,0/152,050,0 451, 14,0/ 133,521,0] 00,247,011
Iatnndsof ¥, B, Agont.___ .| 15,800,0 Illl .ldﬂ'l 21,0500 S0080,01 27.668,00 50.740,00 25,020.0° {6.420,0] 14,860,0f

34
340

Tusged to 7. B, Bank, Gesamt
rotirasd to F. R. Aqont fof
catempiton” ..o o .. 185:323.00 841, 100.0: 216,262,012, 12,0, 113,463,0 122,331,0 455,232,0 117,401,0] B4,377,0) 00,971.0] 40,5710 221,574,0 2,740,503,0
DALY Wpauelty fOr LB E Datey
Clold eoto wnd ptta. on hand. .. 185,745,0 18,125,0 et N e 13052,0, . 11,431,0
Gald redeoiption fund. . 4 10,900,01 12 4568,0] 13,100,0; $.000,0 - -5.022.0 2,170,0] 2,085,0 27110
Gold See' 't Fund, B, R, B D0.000,0, 61,33 J. 95,0000 dl ‘.tm 0 AT.000,0 265, .\lj)ll ! J.il_ 20,800.0, 21,380.0,
Elkibio paper. min'm ceauired 1tl.‘a‘l1‘.-"ll BEOART. 0,143 104,397, IJi (i}] ?xtn T8,17T1,0 101 £ 41, ll.ﬂ u ‘.'r;.ll*ﬂ n

Tokal. - 1158, i".l.ll| H41,100,0 2105 'ﬁ’.n"‘!l ll.’.l.) 1S, 1!: A 4 Hd| ’i?? 0 1!') |I‘."1 U 'J

LAmopunt of oll-;llllu pu,mr iy , % EEr T ot mpeodgimeidnd
erad 0 B R Ageat, .. i A54,170,0 152 ) 152, { g o .,n,nan r| 84,832, ol fis, 050,00 1004 $97 W0 2,150,004,0

¥, . notes putstanding. .. 185820,00 541,100,0 210,352 2 ,4 1,0 BbATT, u 071 0 $05T1,0 921,674,0 2,740,83938.0

.0, notes held by Dank . . 93, THLAL0 13,002,0; \.s.m.; 0 3 ! 2074 0 50270 1 ﬂnl 0 20,202,0 DG

F. R notes lo et oleantabion. 182,631,0° 763,015.0 203,910, u :‘.‘ f,n, ] m'l 40, l’l H? 3 ‘u 0 4:!'I.‘.!i'\ (U] lnl‘.wm wz.um,n’ 4,040 479080 200318 00 2,552.345,0
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Manhers” Gazette,

Wall Street, Friday Night, July 11 1919,

Railroad and Migcellaneons Stocks.— Following the
protracted holiday the stoek market opening on Monday
morning met o large supply of orders in brokers hands and
prices advanced rapidly inall departments during the greater
part of the day. The demand for call loans thus created
cnused an adyanee in the rate fo 20%, which not only
checked the demand for stocks but also resulted in a surplus
of offerings, a declineg which more than offset the earlier
advance and agrregato transactions of more than 2,000,000
ghares. Since Monday the market has been irregular but
gonerally firm in fone and the tendency has been toward a
racovery o last weelk's lavel of prices on a volume of busines
averaging about 1,600,000 shares daily. .

Prasident Wilson's return after an absence of six months
or more and his address to Congress, although among the
most important historical events of the weelk, passed with
no appreciable effact in Wall Street, as did also the Croyern-
ment raport of the wheat crop, showing a relative condition
of ‘89, as against 04 o month ago, and foreeasting a haryvest
75,000,000 bushels smaller than tha June estimate.

On the other hand, o drop in'eall loan rates to 6 and 6 L47%,
and a report that unfilled orders on the books of the Steel
Corporation inereased 610,000 tons during the month of
June were regarded in financial and industrial ecircles as
hopeful signs of returning normal conditions.

{ o list of 12 most prominent railway issties only 5 show
g not gain for the week. Canmdlian Pacilic advanced 13
points on a raport that the Canadian Govérnment will
favor making it a Lolding company for other, or all, Can-
adian ronds,  Reading sloses 2 points higher than lnst weel
and Balt. & Ohio nearly 2, On the other hand, Texas &
Pacilic lost 24§ points of lask week's advance.,

The industrial issues have as usually [Tuetuated widely.
Chandler Motors has adyvanced 153 points, Pieres Arrow
aver 6, and United Cigars 71, while Gen, Motors has
dealinad 6, Central Leather 5 and U. S. Rubbar 4.

State and Railroad Bonds,—Sales of State bonds at
the Board are limited to $35,000 Virginia s deferred trist
receipts at 65 % to 6. i -

The market for railway and industrial bonds has displayed
more than usual activity and transgetions have ineluded o
larzer numbar of issues. Prices, however, have not been
well sustained. O 4 list of 20 relatively aetive and promin-
ent issnos, 8 have declined and & are unchanged. The loeal
tractions were again weak, Intorboro. R. T. leading with a
drop of 115 points.  Adyanees are generally reprosented by
a fraction, but Ches. & Ohio conv. 4148 are excoptionnl in
ghowing a gain of 33§ points.

United States Bonds.—3ales of Government bonds at
the Board are limited to the various Liberty Loan issue
For ta~day's prices of all the different ssues and for the we
range see Wird page following.

Foreign Exchange.—The market has again ruled weal,
quotations af one lime touehing Lhe [qwnst_. point over recorded.
Ixehange at Paris on London, 30,88 fri; week's range,
30.72 fr. high and 40.75 fr. low.
The range for foreign exchange for the weelk follows:
Sterling Actual— Sizly Days. Chiques., Clables.
Filgh for tho woble. oo .. s = 4 4814 ] .?1 ] 4 5114
Low foe tho week - eree e 4 441 44714 4 183
Paris Bankery® Francs—
High for the weelk R 1y 64
Tow for tha weele, 692 180
3814
38

Sugagr ke DS
stordd Hawkers' Guilders—
HHiah for tha \wee) — 87 11-16
Low for the wiek. o coaaais 37 3-16
Domestic Exchange.—Chicagzo, par.  B6. Louis, 15 @250,
yar $1,000 discount. Boaton, par. San Francisco, pir.
Tontreal, 230.3250 per $1,000 premium. Cincinnati, par.

Qutside Market.—Speculation on the “eurh’ this week
was on o large seale and new high records wero established
in g number of instances.  The trading cavered a broad list
of issues and while profit-taking cansed some irrogularity
in price movements values wore well maintained. [isk
Rubber was u center of inforest, the common stook advancing
over [l pointa to 554, the close to-day being at 5414,
Cramp ;-;Lipl,uihling moved up from 165 to 182. N. Y.
Shiphuilding was in domand and gold up from &1 fo 62,
Colonial Tire & Rubber was also a strong featura and after
an advance from 24 to 25%7 during the week, jumped to
2074 to-duy. United Rotail Stores was in -lummld and after
an early drop of some 4 points to 9235 advanced to 08,
with tho close to-day at 97, Hupp Motor was heavily
traded in from 1134 to 1434 and at 137§ finally, Allied
Packers lost 2 points to 6334,

a8 14
37%4

Goneral Asphall common
gained 2 points during the week to 8214 and to-day sold to
80, the closa being at 874. Havana Tobaeco preforced in
the early trading sold up 6 pointg to 25 but reacted and sold
ab 1714 fivally. Totereontinental Rubbir after early im-
provament from 2344 to 25 fell 1o 21 anil ends the week nt
2914, Iron Products was aatively traded in and advanced
from 35 to (3, the final figure fo-day being 61. National
Aniline & Chemieal common advanced some 7 points to 46.
Union Carbide & Cuarbon sold up from 7955 to 86 and elosed
to-day at 8415, 0il stocks were fairly active and moved
within narrow limits,

For datly tolume of business sce page 164.
The following sales have oecurred this week of shares not
represented in our detailed list on the pages which follow:

STOORH,
Week anding July 11.
L}

Rahge for Week; |

T

Range since Jan. 1.

\"a‘-t.f Lowext,

| ighest.

Lowest. Hipheat.

Par.| Khares) 8 per share, | § per shave.
July B 6L July 7
July 100
July 7| 4814

Adamm IExpreas
Ani Hank No
Preterrod. ..

10,

A Bosch M:lxn.}::; i:-ur-'g:s.!m?,m:

Adn Brepke Bhioe & F__ 1008
Praferped
Americhn Expriss_ . 100
American Soulf.. 2. 100
Freforted (
Am Sumnt Tol el LK
A Arbor- .. oo 1004
Alseta Healleation.. . L
Amsoe Dry Goods. .- 100;
1t preferred . oo 1O
A1 preferred. - 1008
Assoolated Ofl.. ... 100
Atlanta Birm & Al 100
Bafwin Locomo praf 100
Barrett, prof_ =100y
Hatapile Mining 2
Beth Steel pref.
Bklyn Edison, Ing. ..
BRlyo Rapld T etf dep. .
BRIyn Unlop Gas. - 2100
Browi Shos, Ine, .. 100
Proforeed
Bultalo Hookh & PIiisE- 100
nutteriek ... 100

60 2,5000 43

| 3,200

400 63

2008 4814

July
um; Wi duly
20001043

1, 0MKE 05

200, 92
2000 1015 .
200, 107 55
1001415

| 5.1
100 104G

SO0 102 15
1001 101
10 00

500! 34

Caddo Cent O & 1100
3.0

Chlumes & Arlaon:
Centenl Foundry o
Proforred. -
CoertalnTaed Prod s ps
Chiloago & Alton. . 1K
Erolerrod.. - . ... .- 30
¢ Baat Uiinols. . 100
100

100
1004
1041
100

C

Cluett, Pealod
Proforred.

Compiutlng-T

Conaolidated Cligar o

)2
- t.
1000
1000
- 1008

Cres Carpit-. -
Detroly United I
Duluth 8 5 & At

ik Horn Con
Eierson-Hrint
Profermed. . .-
Endioott-Johnsosn
Proferred ...,
IFrmois Play Lask

100
VL
W par|3.
1AV ] -
Federal M & Smilg. 18k
Proforted. L0y
Flahar Body :
Froeport Texas Cao mo parth
g |1 |
€ LK. . 100
Cult Mol & Nor ot [0
Haortman Corgoration 10
Int Harvester prof.. 100
TaLNlokel pref. .. TOK
Jowel Ten, Ines oo o100
Proterred. ... 100
Jones Brog Toa, Ing . (U0
Koelsty Whsel praf__ 100
Kresge (3 8) -100
Lacieds Gus. 100N
Lake Erle & Wentesn . 100
Preferrod. ool .- 100,
Liggovt & Mywrs prof 106
Eoriilard (1) (L}
Proformed. e (L) |
Munhatéan( ¥ )L 100
Mianhatton Silet 2
Muartin-Rock v | e.nd per
My [ept Stored -, . ()
M St P& 8 5 Mirie_ 100
Proforred. ... .. . 1Y
Moutana Powoer prof, 100
Nitthannk Asine .. - - Sl
Natlonul Ilseait_. . 100
Nat Clonk & Sult. .. 100
NG ys Mex 24 pret 100
N O Tox & Mexv e 100
N ¥ Chin & Bt Lodls- 100
L proferced . ... 100
Naw York Doak_ - . .. 10
Froforvad. <« -~ 1008
Norfolk Bauthern. . 1N
Nava Seotla 5 & 100X
Onlo Fuel Supply. .. .25
Owoens  Bottlo-Mach, .25
Pactfic Tel & Tet. ... 1001
Popn-SeabiSel v 6o no par|
Foeorin & Famers. . 1000
Popelbong Mulllhen, (100,
Fltts Ol Chibe & 86 L 100]
Flity I W & O prof_ 100
Pints Stoal prel, .- 21000
Poml Crenk Conl. oo 10
Punta Alegiie Susar.. .50,
(1077 | T i R |
Hemington Typewr. . 100
st proforned 2o o 100!
20 predorred. . o TO0
Repub Mot Truek.no parl
Bi Joseph Lead......1
8t L-8an Fran prot A 100
Bavage Atma Corp. . 10800
Sloss-ShefOeld pref. 100
Ba Porto Itioo Sug pf, 100,
Buunlard MU, pref 100
Third Avinud Ry .. 100
“Tldewntar Ol

Tobag Products tlghes. . 65

Tol Bt L & Wl reots .
Urntitie & Wims, ond g
Undorwoid. Ty peswr. 1K
United DMl o< . s a
18t proferred .. ..o 50
Rightd. . .. ..« =
24 preferned. s
U B EXpreas, . ..
UB Realty & Tnpe-. 100
Vuloin Phtfondiog .. 100
Wally, Fargo Espross 100
Waostlnh Alr Brake. o0
Wilson & Co pref_, 10K

1,200
400
700,
200

1K) 108
2,000 51

2000 B8N

5O0F S0
200010913
1.O06 10 1s
o0 7355
500 614
100104
1,200
18

July
July
July
July
July
July
July
Jily
July

July §

July
2800, D2ig July
1,000 100 g July
5, 2000112 5 July
1,600 Yig July
2048 July
(UL July
700 Julsy
5,000 July
3,000,
2K B
20N 10
SO0 53
100 11044
500 910
1,900, 38
508 7014
5.000=30 14
TOELOO
1000148
TO0 11
300, 1014
2000 2
LIO L3 4§
5 O0011585
1761125
5000 K6
8,800, 30
100 05
2107
700, 05
2107
100, 100
7040 38
SO 127 14
4,000, 52
4. 85000 534
30
41 July
53 Jaly
B34 Juty
65 July
A7 July
B July
81 July
B dg July
30 July
3034 July
134y July
July
Jily

ROy
July
July
July
July
July
July
July
July

July
July
July
July
July
July
July
Jully
July

July
July
July
July
July
Juily
July
July

0,000
200
i)
RO

2,400
T
L
2000

e
200) &

21008

0,000 6

2,200/

7 {00
10041
200 DRIS July

700 S48 July

1, 2500 33 July

4,100 7 Juty

2, 5ol July
S04y 4N July
100010 Tuly
1Y 04 July
BN 2284 July
A0G240  July

iy 20}
B0 ¥

1,900

Lo

July

. July
3 JUly

July

T4 July

1% Juty

1,700 4645 July
100F 15 July
400 6415 Tty
Jom123 © July
SO 25 July

y 10106
¢ 1110144

r 7104

y & 60

; B108
¢ 1 56

July

July ‘5

July 7

1§ July s

July

July 7]

16 July 11
July 10
July
July Hi
Juiy 7
July 0|
4 July 9|
July ®|
July 0
i July
g Jily
ihg July
July 10}
July Bj
LgJuly
§ July
July
July
July
July
July
Jidy |
July
July
July
Juty
July
July
July
July
July
July
July
§ July
July
| July
| 811§ July
T6M July
93 July
July
July
July
Juty
July
July
Sy
July
July
July
July
b July
July 7
7| D935 Jaly
11} 04 Inly
7004 by July
Wils  duly
2L July
Fw-July
July
5 duly
[ July
July
July
July
34 July
July
July
{ July
July
July
July
July
July

711334
& 93

:li 208
v Bh

701

11} 7044
| 803
7003
7| 1834

July 9

Jul
'Jui{
Juty
July
July
July
July - 71
111[:.' 1
July !
Juli‘
July
July
July 7
July
J ks

Jily 8

July
July
Juty
& July
July
[ July
July
July
July
July
 July
July
& July
July
¢ July
July
July
L1 July
b July
July
July
o fly
July
July
July
July
July
{ July
July
July
Ty
July
Juiy o
July
July
July
¢ July
July 118
July- 89
1 July
100101 14 July 100

7| D185
L 074
T 110
11} G
1 25
8243

53

§ per share.§ per share.
2058 Apr g4 §May
a3 Junl 4715 June
42 Jitnl 48 45 Juny
BAlL Muylll3ig July
O May 93 June
160 Jund76  May
RIL§ ADpRIOd  May
105 Jir May
03 Jan
(5] May

Apr
$ Mar
iy e
3 May
i May

May

Jan| LK
Aprl. &
Jan|
Jun|
Mar| ¥
Feh| B
Jung 06
Mar 115
Jun|1111§
Falr 110
Jan| 24
Juz 100
Apelnlig
Mar| 28
Apr 02
Febl 1043
Fab 101
May| 7244

| 9512
S 108
Jani 56
July| 75
July| 8054
Junel1113(
Apr 183§
Jan|'75
Mar 64
Fub 105

Juty
May
Mny
Juna
July
Jtna
Apr
Moy
July
Jinn
May
Mar
Mar
July
May
July
Jan
May
Mny
June
July
June
Jnn
Tuns
Apr
Junae
May
May
Feh
July
Jung
July
Mar
June

June 634
Jon| BT 1§
Fab 943§
Fely 1115
Jiar HA T
Fab{ 120
June 47T
Feby 48
Julyl o1
Junw 30
Jhn| 100
Jan 148
July| B3
Febl 1114
A 25
Jauwiid
Apr2ns
Jumf 1134
Muar 88
Jines 344,
July| ‘BOL§
Jun 100 TS
Mar| Dx L
My 100 T4
Juty| 106G
Jan 404
Tan/ A3
Jan! 00
Febi 14
Apr 4240
ApT|
Apr 5
Fuly!
Mir)
Mar
Jan?
Jan|
Maur)
Jun 435
.'trul
Ma
ATyt
A7
July
Jan)
Foly =
Apr|

4 July]
June 808§

Janj D124
Mar 07 b5
Jani114
Junl D435
Jin' 251
S i)
June 6
May] 8
Jan 56

1y
150
Foly 325
Jaog s
Jun) 1955
Al 70
Iy 128
Febel(d 15

Jutio
May
July

0015 Jine
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156 New York Stock Exchange —Stock Record. Daily, Weekly and Yearly

OQOQUPYING TWO PAGES
For record of sales durlng the weok of stocks uaunlly lnactlve, see précedlang page.

PER SHARE PER SHARR
HIGH AND LOW SALRE PRICES—PRR SHARR, NOT PER CENT, Balaafor STOCKS Range Since Jan. 1, Ranye for Previowi
the NEW YORK 8TOOCK On basis of 100-2hare loix Year 1018,
Saturday Mondny Tuetilay Wednesday | Thuriday Friday Week EXCHANGE
July 6 July 7 July 8 Juby O July 10 Juty 11 | Shares Laowpdst. Higheat. Lowest. | Higheat.

3 per share | § per share | $ peér ahard | § per ahara | $ per share | § per share Rallroads s per shard |5 per thare ||S per ahare 3 per thare
10112 1037 1028 1030 1021 103 | 1003 10213 1003 102% ":f 000| Atah Topeka & Santa [?n_,wg 90 Fab 3] 104 Bl Mar, Oy N
Sy 840y £ £ ames s=s=a| 85 B5Y| *85 - B5!gy Do pref.. s=-=-===100] 8413 July 2 50 Jan
10313| 1031 1030 - .. ...2| 108 106 | 102% 103 \ Atlantle Const Tina RRE_Z1pg| 08 Mara7| 107 May320 80% Apr
45 £ 454 46 451y A A5ly 457y s Baltlmore & OWMo. .. ...100| 431 July 1] 551 Maya?
G0y 60| B5Glx GO0%| GHilg 5 Do praf 100 50  Apr2l| 060!z May27
a0 0% A0y 201 Brooklyn Rapld Translt..100) 184 Jan27| 33tsJuny 0 Ay
1685 164 1707 165 S1a| 40, Capadlan Pasitle 100 154 July 1} 1707 Julyloj| 12 1747 Oot
5% 051 O6ly] 6b%s 60 Chiesapeaky & Ohlo 538 Jan2l| 081z Mayl? 02% Nov
[ Chleago Great W’mtem-..mﬂ Tlg Jan21| 111z May1d Now
Do praf 241y Aprlfl| 307 Mayl9 Y
Inleago Milw & St Paul. mn 3413 Febls] 4T Mayl0
Do ptfeceoceecnaa.-100] 651 Jan31| 7T4% Marl2
G5,100] Chicago & Northwestiern . - 100 Jan2i| 105 May2o
L B R T R R SSE R T e L Aprad 133  Janl?
20,000| Chie Rook Tsl & Pao temp offs. ! 31 Mayl9
5,000 7% preforred temp cm._,_ 84 Juno 6
6,300 0% preferred temp offs_ 72 Juno 6
Clev Cln Ohle & 8t Loula_ | 54% June 6
¢ 4 Do prof. ... e Tdlg July D
28 28 2 E y 314 May §
’ 1agpref ... 1 4 G681y June )
=l | Pl LR T N LR e < Ak Do 24 pref......
ISRETRRIEN 5y iy : 1101y Delnware & Hudson
*1871g 10713 OTlsl *10 2 197 .
A s B 0 84 10 -
119 13% i ¥ 181! | f.. 1 187 Julyll
18% 81, 1 1875 . 1 ) 204 MaylDd
3l% 300 3213 : 188 prof. .. : 321z July11
220y) - #2 L : : 3 20 : 24 pref. . o !
04 05 053 Great Northern praf 100
403y 51 ¥ 521l 157, Iron Qro propertlen.. No par| 3lag
901 901, i = g 1linols Central. ... ... 100| 96
4 ! ?ﬂ.q Intarboro Cona Corp__ Blg Mar2d
30 : $ 28 20 Do pref...... 00| 1118 Mar2o| 314 Junel2!
234 R i g 231 f Eansaa Clty Southern....100| 10% Jan3o| 264 Mnyll}'
5atal 5514 Do pref 100| 401s Jan2! 87 :mu-ul
521y 5 B 2 b2y 601 Juty 3| 60%Jun
s I & 2 £ o 4 Loalaville & Nsshvl!lu.._.mo 113 Mar 8| lﬂzqnmrl?;
187 8 ! { 1% . Mioneap & 8t L (new)..._100| 0y Jan21| 197 Juno 0
10% i : : Mt:wmrl K:mm & ‘l‘nma 100f 4% Feblo| 1l Apras|
‘ 100 81y Janl3d| 26 Mayl0|
225 Jan21| 987 July 0!
Do pref trust otfa.____100 4914 Jan21| 68% Jpne 7|
1 New York Contral....___100| Ay Jan21| 533 June 6
431 1 8 N Y N H&Hartford. .. 100] 233 Peb13| 341 May10!
e f N ¥ Ontarlo & Weatern..100| 1819 Jan21| 245 June 9
Lo7ay : . Norfolk & Wedtern.......100) 103 Mar 6] 11212 May19
[ITiEN Narthern Paclfte.._......100] =8% Jan21| 0975 May2? & Jan
40 B, Pennaylvania --=00) 43% Apr21] 480z MaylD|| 441 Jlme
41| 2 100! Pere Marquetts v ¢ o, 12ty Jan21| 2014 Junell s May
07 5 Do prior prof v te._. 100 1 7 la Junell balg
S 2 Do pretvia.._......100 £ 40 May21
Plttaburgh & West Va....100 444 June 0
t 100 8412 Junne 7
D% Jung 2
- 60| 35, May 2| 88!z Feb
Do 24 praf.. 8| 3% Apr 30| 39)sMayin
154,400] St Louls-San Fran tr otfs. 100 108, Jan21| 204 Julyl0
1,500| Bt Loula Hour.hwmwrn. ---100] T r22]  23% June O
Do | | ] 81y Feb 4 377 Junulo||
amhounl .\Ir Lino 0 1y 111 May10
s ¥ I pref e a uo 3| 22 Mayl0
1081y 104 { Southern Pucille Co. 115 June 2
4075 2 Houthern rwlwn 25 . 33 Mnyld
ns sty 08 . 68 | 2.,850| © Do  prof.... Ol June3n| 72t May2?
Toxan & Pasifle. eeea=100| 271z Jan21] 7012 July 2
Twin Clty Rapld mmu..-loo 38  Janin| 60 June 3
Unlon Pacifie ... ........100| 12415 Jan21| 1381z Mayd0
Da 71 Julylp| 74 5

pref 100

Unlted Itmlwuw Invest... 100
Do Xoeet. 0L © e 100 3l a4y July 1
WAbASh .. ocaae 100| 74 Jan20| 131 Mayl9
Do prelA.. ... a0ty Jan21] 38 Mayld
Do pret B -100| 19 Jan23| 2612 July 9
Weatern Maryland (now).100] 0% Apr21] 142 JulylD
Do 2d pret e 100 3‘! Jlmolll 3013 July 0
fllJ \i\rum:m Paalfio. 100 b 3] 257% Julyl0
3001 Do r-... u"'n l"obm a1y Jan ©
3,200 TA Mar 12 Mayl0
742 Do praf 17 Jnnm 24 Maylo
1,100 Wlncmwln Central - 1 304 Jan2g| 417 Maylo
Industrial & Miscelluneous.
14,800) Advance Rumely 100, 21  Jeo2i| 68% July J
3,0000 Do pref. G613 Jan20{ 70 June 9
750 68 Jan1d
4,100, . =10 4 July 7
15,900 Alaskn Junsau Gold Min'g. 10 Jan 2
6G6,000| Allls-Chalmors Mfg 100 Jan21
5040 (] Jan23
Jan2d

pref.
Amerlean Beat SBugar.....100| 8 05313 July10|
Do peef o ooecaaoo 2100 A Janld 95 :u'ﬂﬂ
Amulmn L1, FONS—
200 prof. oo 100 ;«Jumlﬂ
1100 11 Amnr:m Car & Foundry. 100 Ilﬂ Junel®
e e 115 ] A0 8] rof 100 119 Julyll
B3 JA00] = 00 Julyil
oxs oal L, LN B 1 s 100 03 Apr 3|l 78 Mnay
117 1 P 2 Amer I')m\m\lu Syodieate.10] 10% g LA MAE- D] o e o= g e
351y By & 4 Amorfoan Hide & Leather 100 b 40 Juiyl) 117% “Jan
51 4 4 pref e=aaae 100 135% July11
Gl ; i3} 1 Tilg Juna 0
73 ‘ Th 5 0o0l - Do gt 1t | 70 June B
110 1 ? ! 2] 14 529 Feb 8] 1157y Tuiyll
707y s 70 X 441y Mar 1
07y D 5 | e 0| Do pret of BS Mar 1
1 1 L 58 Jan2l

[ .
103 3 Do pref. .. ... ...100] 100 Jnnld| 1003 July 2
6 . ==t ATty J000 Amer Malt Ist pf otty stpd.. | 30 July 8] 061 June2§
03 E 9 853y 89 ! Amor Smelting & Rellalng.100] 62t Faly 0] 80 Julyll ¥
1077 ? 108 N Do prefoo ..o .. 1000 103 Feb20| 1000 July 1{| 103 Bept
ABN | 45hy 45 4513 Am Steel Found tem otfs. 334 434 May10l 47 July 70 .. oaolfee-
1397 138 118 Amertoan Sugar Refining..100] 110 Jan21| 148 Juty 7|08 "Jan
110 |*118 19 l 119 )| Do pref.. .o o....-1000 1131z Jan 0 119 May24(| 10854 Mar
1134 113 254 114 2 1133 Amar Bimates Tobaoes. . . 10 90 Janldl 12013 Jupel2
UN‘! 1k 104% 1045 Atnor Talaphona & Toleg 104% AMurtd
228 21 22775 2207y 23141 1.5 4 1 4 235 July' 7
10}73 *1001y 101 101 141 100 Wiq\vtn;rl-l 106 Jao
2 12144} ll?‘a 1205 LL7 11078 118 1184 Amer Woolen of Masa_ Janlgf 130 June 3
L104| 10082 10015 9 100%| 100 109 o S g Feb 8| 110% June 5
Siigl "BOVS 6313l Ala 577 BT B8 Amut Writing Papor pref__100 assy Julyll
?'“3 m. 2oy A 20tsl g i Amer Zine Lead & Bmelt. .36 b1 207 Julylt
| 617 n21al 02 62 ol LE00| Do pref..... -5 Hidlg June 9
"&’— TAls Th% Th%l T3 70 ! Aneaonda Cop fining. . 50| Fob F0ig July 7
175 | 173 1850 1780 ° 181 A Gull & W 1B Lino. . I)| 02 1581 Juns 7
73 731y 731 *72 74 3 T4 2000 Da prat 100 3 781 Muy 8
1133 111% 1131y 113% 1127% ' 138,000| Baldwin Losomotive Wika. 100 116 July 7
1431 1419 143 1417 1307 13, 1900 Barratt Co u‘h;.}__._..__lrx 45 July 7
R et Glg Ohtal 047y !Jl?gl' I.f}fN) Bathiehem Steel Corp....100 00 July 7
07z 0841 0 053 0515 077 190,300 Do Class B eommon. 100 5656 b
2 120g) 112 112% 1113 112 ] 3,510 o cum eany B%% pref...
23t Yy 2 211y 217 8, Banth Flsherted. .......No par
157 « 16T 1509 168 100 r uras Beoa 100
13%' 134 13 124 13y Hulte Coppar X 7Zino v Eo..b ls
LR f ary' 351 3Tyl 44 4y 57 S0 Antte & Snoedor Mining_ . 10| Foblll 3713 Julyll
TIN T2y 70 Tllg  60ta TON' 7Ol 73l 15,3000 Calltornls Packing. .__No par Jan 3! 73 July @

" R naked Dr!m no males on this day, § Ex-rights.  § Leas than 100 shares, o Ex-dlv, and rlghts, = l.x-ill\rldumi
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For record of sales during the wee of stocks usually Innceive, see second pada preceding.
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HI16R AND LOW BALN PRICHS—PHRR SHARB, NOT PER CENT.

the

Sapurdany
July &

Monday
July 7

Tuesdy
Jidy 8

Wednssday
Jidty 9

Thurzday
Juty 10

Friduay
Jeuly 11

Week
Shares

STOCES
NEW YORK STOCK
EXCHANGE

PER SBHARE
Range Stnce Jan, 1.
On basis of 100-chare lofe

PER SHARE
Rangpa for Previows

Year

1018,

Lowest

Highast

Lowess

Highent

$per ahare
105
112
240

il

100
a7
80

107

115

1056
Ay
A
14
a0

166

233

03

:
:
L]
L)
;
]
|
!
'
:
i
:
i
:
g
'
i
;
:
1
1
i
)
:
g
L]
L)
i
:
)
5
¢
:
)
.
g
a
g
o
]
Q
b
-
]
(o]
“
[
i
B
:
{
i

134
‘{
111
116
(101}
81
2113

AT

06
73

& per khare
A6y

3ty

AT 450

0%y

SA1y Rl
104
a7

1181 1179
&9

1 |l-'v’( ll?'{
1814
80

001z 104
1317 1327

“Riiy His szzi

384
Ty 118
1s 11218
a6ty
245
259

1

L)

Ig &3%
ni
g 10214
B0%
Ty Dsy
Ig 1071
120
L5
15 417y
g 8Tl
iy Jdly
L
151y
1a 242
1y 0313

15 1011y
ST

(1] lln
3
72
118
01y
707
Yy
150

Ty 134

ml
A4y 1164y
1g 1167
By Odlg
1814

85
g LLAY

)
Ty 6

'ﬂBf“

7T
i3
08

A%y

242
270

S per shars

b ATy
70
110%

111 113

(A
200

281y

478 481

il
2%

S0y

52
K14

1013 11055
0

91ty

2 1171

02

105
Aty
ATl
1413
B0%

1677

233% 230

04y
B9

®
80
10613
Han
425
106%

220
7%
1518

8773

1123

3027 2

143,

03

Tl

&7
1041

“ﬂI‘

487 1Ko

00y
32
4

782

b

TA%

78
Lin3g]
110

13518!

i

5 pur ghare
AT 29

a By

1101

3 1

a8

81
71063
i

250

7%

Gy
3y
1027

(UL

3y

Bty

131
349

168

230 mm,
03y 0314
BT 807
L34 i)
-ll‘:]il.f;
71 71
65 1 ?l
(1113

B8y
Shty
13%
a6
1601

03

564
*5a7

4l

i}
3213
L]
441y
584

dliy

Ay

7
131

*113
Bty
Bals
T8
40
190
381y
i)
Ty
221y
B0y
“Bila
11014
10%
126
*57

11

By
a0y
NIH(g
Bila  Bts
413
564y

00
'D?l\‘
BHla

12618

sz
96
103055

Ti4%

L3

71
7
106
"0y
48
B
470 274l
1034 105%
0

Lo0

oAy oo

64 50

s 107

102

an
i
1ania

111

130

5l 120
0oy

an
1134,
s 1167y
ity
1814

84

116

09

89
6oay

74

30
a7l

102
1321y
Liig

100

101y
1101
07%
b 111
L1118y
L1y
021y
17%
Biilg
1151z

67

B
3y
i

101

iy
07
70

*70 7018

114 13
20013 200
L4y 147y
3% 047
T

& per share

J0ty
81
100%

Ty

A6Ae

a7

408 47Ty

54y
041y
10374
075y
L

404y
867y
1413
ATy
17378

2341y 248

911y
88

727
1ia

071y 7012

L

34y

D07
146

g 3y
1105 121y

32

{181
77
134%
40% 407
1:7.\5 11013
41

2
:H"'; 'iﬁll
72

T2y
118

0613

06

Bil
41
10513

a8,
50%

T

23|,
821y

HaTy

11
20
187
50

Gily 617

1135
Gy 4

40715! .ms,

1021z 10713

—aal
5ila

Ay
0!'

I(i'ﬂa lﬂ.r-;
23

T
14

01y
1041, 10484
30 An

127

5% D0fy

a5
Lt

ll'l:i.::

1171y 118Y,

115

471

3
1001s
100

g 117

2
10145 100)s
1005

13415
1100y
LN
50
1184
1167y
03y
181y
W77y
11513

0812 BStp)

Gl

T3y
a0y
18
10215
43
o
T

AR

13

$ per ahare
48 387y
Ry 81
1071 1001
L
L] 07ls
268 260
D70 2/
4775 AOYy
547y
375
10215 103
)3y 07
B0Ts  01%y
o6 108
116 11713
103
39

lii 1060
58,400
il

1l
16,700
132,200

193,400
a0

28 ‘iim
400

1?31 '!H‘q
1087 1701
23412301,
0234 03y
Bl 8T
103 1041y
Tllg, 721z
45 464
(87 701y
IﬂLlﬁ.( 68
l'!- 000
13,00
628,000
43,500
43,800
42,800

4,700
104,400

0,200
461,100

21,100
17,500
200

il
20,000
400

6,700
3,000

100%

“2Riy 201
Ay

33

:m

10414

s
41
018

101{ 152,000
2200
B0

B 'tfs
101,600
20

A18
a5y
i
717,
05
00
T
& 127
043, 05
*105ta112
2515 2513

*1151 115%
1147 116
128y L4y
"0734 2074y
143 15
(L)
213

5,000
0, 5040
000
37,400
4,200

it
“70ia
a81%

ll'.iil.SDII
124,300

1,400

11,300

*1141 1100
7y 83
03 1308 ]
778 78 100

| Baxon Motor Car Carp..—.100

0 Western Unlon Telegraph . 100
Westinghouse Elen & Mg, 50

Industrini&Misc.(Con.} Par
Callfornis Petroleum 100
Do L1 PR
OCentral Leather....
Do
Corro (e Pasca Cop. .. No par
Chinndler Motor Car ....100
Chile Copper. ... e AL
Chinn  Copper
Colorado Fusl & Iron.

-=1001
Columbla Ons & Elee. ... 100

Consolidated Gas (N Y)._100
Continental Can, 1 100,
Curn I‘roﬂnuu Refinlog. . 100

ol 104
L‘nmlhln *!ieei ot Amerios.100
Do urv 00

Da t -
Dame \HHM. L S lll
Guaton W & W Ino._.Ne par
General Elpetric
Genernl Motors Carp.

Do preflis.  elae
Goodrich Go (B F). ...--.100
Do prat = |
Grantyy Con M 8 & P 100
Greena Cananés Copper. . 100
Gulf Hrates: Steol tr otfs__100
Haskel & Barker Oar. . No par
Inapiration Cons Copper.. 20
Internat Agrioul Corp....100

I D i 00
Inter Haverster (new)...2100/
Int Morcantila Marine. .. 100

Do pref ... 100
Tnternational Migkel e 25
International Paper......100

Do stamped pref.....100
Raolly-Springield Tire.... 25
Kennoeoott Copper__ . Nd par
Keyatona Tire & fubber .10
Lackawanns Stesl, ___.___ 100
Loe Rubber & Tire...No par

00| Looso-Wilea Bisoult trotls. 100

Do Sdpref....ca..=100
Mankay Companiss. .. ...100
Do prefe e ccnenena

Maxwell Motor, Tne i
18t pref ... ____100]
Do 24 pref,.........100
Mezlean patrolenm . 100
Do pref
M(nml(}onw S siaaegmn B
Midvale Stesl & Ordnance. 50|
Montans Power_ .. ... 100
Nat Condult & Cable_Na par
Nat Enam'sg & Emrrm';,_.:%

4]
Neyada Consol Coppor-. .
New York Alr I!mke....lg

0| North Amerlean C

Ohlo Clities Gas (The) ... 35
Oklahoms Prod & Refiniog 5
Ontario Silver Mining. ... 100
Paotfo MAN B, __...- B

& . ..e. DO

prof
I'mpla L] l.:l L & C (Chie) .. 100
Philadelphia Co {leb) - B0
Plarco-Arrow M Car. .
Do pref. ...
Pleree Ol Corporation. ... 25
l'nmbursh Coal of I"n_-.lg

prof. e eaaaae

Prmd Etv.-l w...,..,.;m

ref. 00
mmun Em Corp nl' N J..100
Pullman Compsn

nnllwny Bteel Gpﬂuz‘....lﬂﬁ
00 pref. . 100
o600 rusr Cumlmal.od “Capper- 10

Renuhtlo Iron & Stesl ... 100

pref eensessiD0

Rnynl Duteh Co (Am ahares)
Cértta tor New York shares.

Saard, Rosbuek & Co.... 100
Hhattuck Arls Capper.... 10
Sinolalr Ol & Ref’g. .. Neo par
Sloas-Sheffield Bteol & Tron 100
Atromberg-Carburetor Na par
Btudebaker Corp (The) ... 100
Do pref. .. .. en....200
Btuts Motor Qarof Am. No par
Buperlor Bml Com =100
Do et pi =100
Tenn Copp A-. L tr 6ifs. N4 par
Texas Company (The) 100
‘l‘ulw:w Produycta Corp.. 100
Da rof. 100
Unlon l!u & Pnpnr Corp. 100
Untted Alloy Steel. .. No par
Ualted Clgar Stores 100
DO Pl a2
United Frull..---....
U8 Cant I Plpe & Pdy.
Do pra =
U 8 Food Products Corp. ..IOCI
U 8 Industrial Alsohol.
et e OIJ
Lated Rubbor. .- 100
18t preforred. .. 1,
U8 Bmelting Rael & M

pret.
Utah Copper... .
Utah Spouritiea v
Virginin-Caroling Chom
Do praf. ...
Virginls ron C & ©. .

L&t proferred .

Do pref (vew)........100
Wilsan & Co, Ine, v £ 6 No par
Woolworth (F W) =100

5 per thare
a0 3
(2 Y]

By

31
103

1718

32y Fob 0
auu?eh 10
a9 b 1

203 Jnnz?
ﬁ‘ﬂl; Mar 1
Jandl

105

1081! Febl3
10 Febld|
341 Jan 2
4013 Fobl0)
2%y Janlnl

0Ty Mar2d
121 Mul'i'
184  Jan 2

T2% Jan2o
9913 Mar20
75 Jan 3
37% Jaall
107 Jan 2
104

FeblD
Janls
Janln
Apr B
Jrn22
Jan 2
Jan2l
Jani)
Jan2l

Feb b
157
1

| 115 July 7

20 Peb
114% Juneda|
60 b13)
B8

»
o pref B

Jan 0}
68 Jun 3'

B per share
30% June ©
843 Juna 0
132y July 7
1131 July @
071z Julyil
2075 July B
287y June2s
401 Julyll
G647y Julyll
65 July
1067 July
10044 Jung
045y July
100 July
20 July
105 July
417 July

1= SIS ST DT

871y July
164 May12
384 Juiyil
L7375 Julvi()
243 June 6

10015 Aprid
30 n 3

483y Juiyil
81 June 2|
71 Jduly'9
85 Julyll
#5  Julyll
911z Julyll
140% July 7
a7 Julyil
12813 May28|
337 June2
T0ig July 7|
788 July 3|
136 July 3
424 July11|
1217 Julyll
ﬂ‘}‘zlﬂlw ;I

371 May
7813 June2d
120~ Sune20|
707 May27?
06 Julyil
58% June 3§
B31g June 0
481z Juna 3
2057 June 3
108t Aprld
291y July1l
Bl Julyll
824 June 9
237 July1l
J 7

104 May27

86 Julyil
111 JulylD
2013 Julyll
128 July &
612 Ma:

817 JulylD
131z May 10
101y Mayl4
42% Julyll
1084 July 9
175 June 3

3
110 May20
311 Aprl7
T30 July 9
98 May23
011a July 9
1041 Junedd
Biy Jan
1205 May19
07 Juty 7
112 June 3
2613 Julyil
1007 July 7
105 Mwrld
11913 Mayil
119% May21
148 Julyll
212 May2l
1563 Tungel0
694 May B
7 July T
05y Juna 3
1243 June 2
1015 July 7
104 July 7
5473 Juno 3
106 June2)
17 May a
202 May 9
115 June3D
120 Junedd
100 July 10!
5Slg July 7
1077 Julyll
113  May22
166  June 9
478y June2?|
T4 aly 7
§2% June23
167  Maya7
111 May23
1385 Junelo,
1101z Julyln
Ty July 7T
B0 Mnar 2

LITy May 2
96  Julylil
21% Juuell
.'ii':: July 3

uly

Aayio
M‘l Mayin
507g June 9
70 Maylg
75 July 9
4005 June 2
9814 May 9

1047 July 2

1333 May1u

117s Jani7

§ per phare
12  Jan
36 Jan
543 Do
10113 Deb
200y Mar
681y Jan
141y Apr
31% Deo
344 Jan
283, Mar
82% July
661 Oct
207 Jan
0y Jan
62 Jan
86  Jan
2713 Apr
774 Dea
8 June
25% Oot
Jan
Jun
Oot
Jan
D
Jau
Jan
Deo

41  Apr
20 Mnr

651 Doa|

12 Apr
17y Jan
53 Feb
70  Deo
&7 Ian
A3y Jan
60  Dne
10 May
7¢  Jan
47 Jan
2y Dao
41  Dec
64 June

Aug
133% June
213  Dec
254 Apr
39  Jan

801 Juh
a7 Ot

411 Nov

ﬁl’n Mu

r

a1 A
70l I ﬂg

® Did and aaked peleos; no sales on this day, § Less than 100 shares, § Exrights. a Ex<dly. and rights, = Ex-dividend,

pitized for FRASER
p://fraser.stlouisfed.org/
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1900 the Exchange method of quoting donds was changed and prices ara'now—""und (nterésl® —ezcapt for {ntorest and aefaulted bonds,

BONDS
. Y. 3TOOK | WOHANGE

Weak Ending Jaly 11

U, 8. Gavernmant.
8543 14t Liberty Loan...1092-47
43 18t Libarey Loan.....1032-47
@1 3d Liberty Loan.....102
#3448 13t Liberty Loan_ .. 10324
M9 20 Liberty Loan. .. 1027
&8 24 Liberty Loan...1933-17
433 3 Liberty Loan..... 1018
&1{adth Liberiy Loan. ... 1048
&3(a Viotory Lib Loan.. 193223
3344 Vietory LIb Loan.. 1922-25
48 consol reglatarad_ ... ..d10 .0
ds consol odapon

Zezezel
owl2Z02T0

OOCO0D00D; | » 2

Raglatarod. ...
Fulllpplas tiaad b9,

Forslan Goveramaent.
Amer Farelgn Secir 54, 1919
Anzlo-Fransh 5-yr 54 Extor lono.
Argeutlog Interoal 54 of 1809 ..
Bordeaus (Clty ofy 3-yr 04. 1010
Ohlnesa (Fakasng Ry) 61 0f 1911
Ouba—Ectsenial dang 53 of 104

BExter dt 53 of 1014 d0r A 1040
Exterasl loan §143.. . ... 1149
Dominlon of Canada g 59... 1031
do do —e=l00
do do -ee 1911
Japanasse Govi—£ loan §343.1925
Becond werles £i44. ... _.1025
do  do “German atamp”.
Btorilog loan 43... ... .1031
Lynna (Cley of) $-yr fa.____1910
Maraeliles (Olby of) 3-yr 6. 1910
Moxloo—Exter loan £51 of 1500
Gold dabt 45 of 1904 . ... 19564
Parla (Clty of) S-year ts._. 1021
Tokyo Clty 53 loan of 1919
U K of Gt Brit & Ireland—
B-yoar 5349 uoted.__ ... 1010
O-year 814 % notes__ ... 1021
20-year gold bond 534a..1937
These are prices on the bas‘e of

2 RPTRZEw =TmpprmmzecIen

M
F

State and City Securition.

N Y Cliy—4Xa Corp ook . 1060|M
4o Corporate atock___. 1004|M
434 Corporate stock ... 10045
4 M Corporsto mock July 1907
4348 Carpornte stook . _ .. 1945
4348 Corporate wtock. ... 1963
% Corporate stook__._ . 1050
L% Corporate stock__.__ 1054
% Corporato stock. ... 1057
4% Carporate atock reg. 1950 | M
New §)s.c .o o 1097IM
814 % Corporate atock. . 1057(M
B34 % Carporcata nfook.._1954M

N Y State—is. ... _....1001
Canal Improvement 4o 1001
Chnal Tmprovement 4a. 1942
Caoal Improvement 49. . 1950
Canal Improvement 4 i4a_1064)J
Canal Improvement 444a. 1005
Highway Tmprov'e 4 \4s. . 1063 M
Highway linprov & 4s..1065 M

¥irginta fanded debt 2-3a..1001(JF
O deferred Hrown Bros ethy. . -

M
"M

Hallrasd,
Ann Arbor 1at g 4a. ... M606{Q
Atehloon Topeks & Sants Fe— |
Gen g la......._-,_..-..mua]&
-1005/A

-R1005] Nov
oa Nov

Reglatared. .. ... _____h1005
Stamped. .
i ey | 1]
Cony 4d lasue of 1910 ... 1960
Enst Okla Div Lot g 49,1028
Hooky Mtn Div 18t 481045
Trans Con Bhort L 15t 491055
Cal-Arla 1at & ral 4444 A" 1062
8 Fa Préa & Ph lat g 59...1042
Atl Coast L 1at gold 4. A1052
Gan unifled di4a. .. .....1004
Ala MId 13t gu gold 59. 1028
Bruns & W 13t gu gold 41_1933
Churlea & Sav it gold 7o 1930

M

xgzaugn—i—

-
(olep AN =i T

o 5

10-yr conv §iga._ --1933|
Rafund & gun 59 Jories A 10951
Pitta Juno Lag gold de. . (933
P Juno & M Oly Db 359 1925 M
PLE & W Vatdydrol 44,1041 M
Southw Div 135 woid ¥ -iq.mnst
Cent Ohlo It Lt o g 54,1930 M
Cl Loe & W von 138 & 59, - 1033 A
Ohto [Rivar LR 148 ¢ 5410354
Genoral gald 5. ... _L01T7|A
Pltes Clow & Tol Lab 0. 1022/ A
Tol & Clilly Las rat fe A 10595
Batfalo R & P gon g §9.....1037|M
Coniol 4148, oo o LUSTIE
All & \Wast 19t 2 44 g 1093]A
Cloar & Mo 196 ga g 55, 21043
Roch & Plets [at gold =sa,.lu-s|1'l'
Conol 1ak g A3, ... ... 19321
Onivirda 300 dons gu A 54, 1002 A
DAr Clingh & Ohio 19t 30-ye 53 "33/
Canteal 6f O 19t gold 5o . pl045 ¥
Oondol gald Sa._. . _ 20 C1945)M
10-yr temp sooor Ga June 1080 .
Ohait Biv pie maney g 18 19511
AMa¢ & Nor Div Lat g 59, 1048]J
MIAOL & AW DIy Ad. .. 1047
Moblla Div 1at.g 68 2. ..-1049(]
CantRA & 3ol Queoll g 54.1937|M
Centot N J g gotd Ba. . 10371I
Raslatarnad. ..o _. .. ALISTIQ
Am Dook & [oip wa 5a. .. 192110
Lah & i (v ean g 34.1920/0

i

$oing

Prics
Fridyy
July 1L

Waar's
aniga or

i
Lo Hala el

Raags
Slnca
Jia, 1,

BONDS
N. Y STOOK EXCHANGE
Woek Ending July 11

dnderen

|

Period

Frice
Friday
July 11

Weak's
Rangs or
Liast dala

"
.

ERRZYNNC -

=

*o0CrrulZe

e

Z2Z B lUO-Z2u

A-’

mZRATRZR 2w T D

d
4
: ]
J
o
5
8
3

4
0
(1]

N
D

1 G

ZrU0U >« 0ZwuwOUoneZZuli

=T

Bid

‘mi
Haln
Bale
Halo
Sala!
Bula

90,3k
0.0 4
0454
05.14
0410
100

05014

100 Sale|
100.05° Sale

Silo,
Bala

Hilpl &;

Aaly
Bala
Halp
gy
53
231
Halp
a Byl
0073
Salp

Thig

L3alsl 9

Hile
71
&7
Hilo
51l

00%%  Sale
D313 Sale
08 Salg

977y 077y
D7ty 077y
O7hy 077y
10213 1027
1021y L0
1021 10275
iy

10312 1027:

( q4
0345 001z
01!;1

03
gy
10814
*107%
13

ZHH08% Tane'19

2
102

Low High .\'-r.:
0030 90.5) 3473
94,00
03,50
9504
9508

g
0
i
U}
1
]
310
- |‘I
09,93
140.00

et

[}

89 |
May'10
Doty
Doy
5ty

i;;i’a‘
81ty

63
i
1

]
403
i}

¥
Bsy| 430
00'g) 524

970 07ty 16
W7oy 79| {
97 Jone' 10{.<--|
102" 1op7) 18]
0275 1027 1
102%  102% A1
i 03
Dils June' 10
274 June' L=
90 Mag' 10]
2% Julyt10) ==
102% June'19]
830y June' 10|«
O81g Ay 10
D81 June'ty)
087 Juty'10:
Waay Ape "10]

1083y D 'u{....
100% MAF 19| -o
LLLTYRT R ITT A 0 P
T8% Do *15)-- -
86% 60

GTh June' 10 - - -
80 81 | 50
BL June'lo]
74 75 |
7313 June' 15/
74 74 |
75

102 |
Ol Moy 101 .aa)
4 Juy'19 ...
it 78 |

B3 CMAy L) -ann
95 June'l9!

2
Pl
Thty

1

7
101
=5
00ta
2!
1m0 |
0
aal By
107y
Hily
33

-

)
10175 103y
L0 LAYy
100, 10y
0

(075" 891ty

B 00t 18«2
L3 AU 18] emns
Taly 7814
L07'4 Apr ‘19
105 Julg'ts}-

3
5 Jan 13|
r:'! May'ly
3% . g8y
By Mty .
D57 057%
03 Jan “lul.
Ullg Mo
Wiy Mart s
124 331
i Mortle
83 Jung'l9
97 Navin|.=:
1035 Fab 10
10L  Junw' L] -
102 June' 1) -
a4 nk
74's Juns'19
100 Mar'ld
at, |1}
041 a0
Thig May'Li
00 AL IS) .
D7 Jama 17
DLY s 10
A%7g Apr ‘L0
102 102
1011y June' L0
1K July'10].
AU Apr Ly

10¢
Lo4

VIR

35,

Law  High

5,20 99,30
.60 00,00
2,10 95,10
1,30 0500
3,20 05 30
5042 100,10
100 96,80
112 95.72

D050 100.04
00.93 100,43
I D778 49%

8
s 1084

L0451y

D514

DA% 1004
071 00 %,
077 101n

un 08
03

06 007

100% 10312
00T 1027y

107

#is
0ijy
108%

847 58

850 851y

04 82
B0y

(T3 70
il 74 701

84
D81y
78t
10714

Ohosapeake & Ohla (Cin)—
Gensral gold 4§48, . .. 100
Reglatotad._ . ... 1992
20-yeur convartibli 4 iga. . 1930
d0-yoar conv gecared 3. 10148
Bl Bandy Lat 44 _ . L1944
Coal Rivar Ry L3t g 45, 1946
Oralg Valley lat g 59 1340
Potty Crook Br L3t 43
R & A DIy 18¢ 0on € 48.. - 103
2d consol gold wa____._ 1980
Qresnbriac Ry Lt gu € 43- 1010
Warm 3pringd ¥ Lt Sa.. LML
OChle & Alton R rel g 3s...1019
fatieay Lat s 34a_ . __ 1050
Chloago Burllagton & Quinoy—
Danvee Diy ds. ... .o ...-1022
Liliaola Div 314, _ 1040
Iilnots DIy 9. .o ...-18919
Towa Diy slnking fuad 531910
Slnking fund 48 ... _1010
Jolat bonds.  See Graat North,
Nabraska Ettenalon 44...1027
Raglatarad ... a27
Caneral 48, o\ ee e 1958
Chio & B (I rof & tmp ta g 1955
78 Mt % e Co otls of dog. .

G2
Z# H23IT epeam B e ==y
20i w24 00Lnpr wOrZicwwCOOPom

.
v
"

Chle & [nd O Ry 1at 5a.
Chigago Great West lat s
Chla fnd & Lonlay—Rat

Refanding gobl 63.. ...

Rafunding i3 Saclas O

Ind & Lodlsy lat gu & 134
Chle [nd & Jou §50-yr 42 L0540
Chio L3 % Ea st 4440, .. 1940
Cnleago Mllwankes & St Paul—

Gaa'l gold taSarles A ...

Roglateced . .. _.... . el080

CGan'igold 3349 Ser B._ . 41930

Gangral 4 149 Jorles O.__¢1059

Gan d rof Har A 4149, .. 02014

Qen rof eony 3or B 54

Convertibla 4148 ..

Pormanent 48, ... 20

25-yitar debonture 43, 1084

Chio'& LRup Div g 5s-_ . 1921

Cnle & Mo Riv Div 53, ..1920

Chlc & P'W 1at g 54 1021

OM & Pagat 34 1at ga 42,1049,

Dubugue Dy Lat et Ga. - 1020,

Fargo & Sou assum g fa. 1024

Milw & Nor lakext 41591034

Cons extended &49. . 1034

Wit & Mino Div @ 5o..-._ 1021

Wis Vallay Div 1at 0a.__. 1920
Onleao & Northwastorn Ex

s aiwes:iu1880-1024

Ruglatered .., ... 19301020
Oenoral gold 3144 .. i

Regiatersd
Ceneral 4. ...

Hramped 43
Cuniral 54 suamped U7
Sinking fuod fa. ... 1370-1029

Heglaturad. ... ... 1870-1020/A
18791029

-

- 2 5 A
CEET Chnhhnha e T e 2

-
[

1087

Drebentars 53
Reghateen) ... ...
Sinking fund dob 53,
Ruglsrered . ..o o .. 21030
Doea Plalnes Val 158 gu 4 54447
From Bk & AoV Lat fs. 21933
Man G B & N W st 3. 104
Milw & 8 Lo lag o 304a_ . 1941
Mil L3 & Wedt 1at g 1021
Rt & lmp st gotd 58._ 1020
Ashiland Dlv 19t g B4... 1935
Mioh DIv vt gold Aa. 1924/
MUl Bpae e NOW Lat g 191047 M
8t L Peo & N W 1at gu Ga 1048(J
Chleago Rock 13l & Pan—
Rallieay general gold 441038

Lored 198!

Hagtatory |
tatunding gold 34
20-year debagturs § 1632
R LAtk & Louls 140 4344, 1034
Burl O R & N lstg 54,1934
ORLF &N W (8t gn59..1931
Cha OKla & O gan g 54..01019

Consal gold 54 1953
Kaak & Das Molnos Tk 55 1623
St Paul & KO 3h Llsc 416941

Onle 8t 2 M & €) cona da. .. -1030
Cona 08 cedinosd to 3149 1030
Dabanture 53 ... ......-1930
North Wisconain Lae da_. . 1030
Saparior Snoet L Lat fa 2.21930

Chlo T 0 & 30 Buik Lat G4, 2 1030

Oty ke Weat (ot gan i G4, _gLoas
Q0408 5%-gaar I8, .. .. 1052

Oln i & D 3 gotd 4143, .. - L0357
O Pind & Bt W ot gg 4 2 1023
Doy & Milsh Lt sans 4145 19%1

Olay Clo Ch & e L gao k4. .1993
30-yaae deb 449, . -
Gaaaral 53 Sartis B L. 1003
Calro DIy 1t gald $3. .. 1930
Cla W &£ M Div 1an i bv.o
UL DIv Tdtadite g iy, .-
By kCoiDiviste .. o

z\-s e W e P I=b-

0 [l & W L9t pref 54
Poorla & Baat L4t aon
lacoms 48...... =
Clave 3hors L 196 g 445
Carwvio e 3900 141 3 by
Rafunt & e biga,,
Frav & Dan O Las g0y,
Qonn & Pas Rive 13t 2 e,
Caba VIR 102 Syiar S0 R .
Dl Lavk g Waitaro--
MOy & B Lar i 3140
N Y LAtk & W Lt

=

DZ.COmuDio L EErECLOBLZC00000ZZZE2D P wuloununwenworOuute Duteba@u

(==

aid

Ak
78% 794
3

73
817 Balp
803 Sale
73 HY
T4 7813
oA oo

L[4
M 70

Low High
78y 781g
BaY Mar'Ly
51 Ralg
80ly 201y

7813 May'19

834 May'10

Dy Fob "8

09 June' 19}

1
7

4
9013 90
a1 Bala
D07 o2
815y Sila
43 3aiy
32 31

20 10013
AT
Hlla 8R3Yy
S
001
001g 028
53 01
60 8l
L Qe
70 B0lz
81 83
007 Balg|
100

108
0713 "o
) TR
BS1L 103Y
b &
3 (Gl
921¢ 100
BRreu
1071
B
G2ly
1001
DH1y

1003y
1031
70

105 7|
Bl
95

Thly
76

74
Tl
“0713 {Halb

9ily ...

0l

8y
G375 0Ny
1061z Sala
85!
02
105ty
ey
g3 70
L 107
4% Buls

657
Bl
1

0
Ty

0y

Tan
1007

Hale) 7

Z1003t e 10

TTg June'19
71

43
01

2 e'19
11}

A Jun
! 001s

2
03 2y
Marl8

7712

Jaly® 1

75 May'lo

D74 Feb 13

32 Muar'l7
Iy an

June 106

G4 Jiino' 10/

Si4lg Apr *17)
May'l
Sdlg July'l

Ty Ty
021 Fab "Ly
04 01

784

s 7%
827y Jilly'19
Talg Jano' 19
0813 Juns'19
c;g et 16

|
72 Juna't! .-

80 Apr'10iii.
96 Dea 18] .
70% Juna'l0 -
T0is Apr 10| --.
Bl June' 10 “eaa
8T8 Oax "18). .
087% . pasyl 23
e May' I eassl
1008 Age "10]aaas
A7 Juno 19! . e
M Nov' 8| ces
95 May'l0 .. .-
98 Mar'lo].
43 Jupe' 19! .
07 Noy'ty
LOLty Dat ‘16
1071 June'19
B8 Juo '17

B0
50y

1018
S
o7

0N

101 May'1D
08 Ape 1)
104 Apr ‘10
103 103y
707 June' 1y
04 June'19

Voly Tols
7?'\.1 Mm;'lu

70lp Mar'19| ...
o7 5

iz June'19
0714 Feb “149),
07 May' i
03 May*'l8
(i3]

08z i

70 Juno'1h|

10ats 107
4 June'lo
03 Juna'10].
Nov'in
WG May'is
4713 June'10
103y iy
ik Ghly
Muay L7
Mac'll

S Al
BOY May' Lo
70 oo’ L9
T June' 10] .
Tlig Jan 10
84 Nov'lh
099y May' 19
831y May'10|.
A9'g May'ls
D3lg May 19

4 .I-uy'r}‘i| T
00 June 1, -
30 Jone' 19
87 87

- ..li
=l

i 10301

741y

T51

L]

Bola
Ty
iy

Talg

| 1007y

“oay 1

“naty

faty 109

1001 1

21

98
7013
T
7013

H#2'3
87
51y

7014
Ty
a0,
Ay

o3 037
10418

107

89
By
HO'y
00

73
1007

537
me
0712

077y
4%y
fialy

N Y & Long Be gon g 4. 1011 M
Dant Vormont Lat o o Q
Oboas & O faod & imps . 1020 8

Lt oanaol goll 5. ... 1030|mM Sila: 071y 081

Rartararnd 1M 9% 1kig Tan AT)... )

0 priee Fridhy; latest thia wook. a Due Jan, & Dua Aocll. ¢ Dua May. g Daga Juna, AD Wy, DU ALE 0 Dus Ost. p DUe Nav.. ¢ Dua Dag. 1 Omdon sala,

= <1001y Jno "13] .
OUg 65 Jan ‘19
92702 June'1o

05% 101
2ty 03

L]

Conaceanrion 59, ..
Torm & Imprave 4a. .
Warean (ot ol g0 g 3069. -

05 June' 10 ...
1021 Fab ‘03

e -.’-'-3‘;>,£3__;93!—3;».55\.-.\.-;&-&‘-
PLEPLE wOBZFrC N OO NN e e DL e Ze B 0een

A M i m i

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




JuLy 121919.] New York Bond Record——Continued—Page 2

AONDS Prics Week's ‘§§ Range BONDS Price West's
N.Y.5TOCK EXCHANGE Friday Ranges or Sinee N, ¥.3TOUK EXCHANGE Friday Range or

Week ending Joly 11 July 11 Lasi Sals | Jan, 1. Week ending July 11 July 1t | Lan Sale
Bia  Askllow  Hioh ir.m High na AskiLow  High
L4

Ingereat
Period

3

Delaware & Hudson—
18t len oqilp g 40§80, .o .o 35
lat &krol4a. . acoiaaa .
B0-your aonv G- _.-m
AlD & Susqg cony 34A.. .- 1046
Banss & Sarntoga 198 76,1021
Danvar & o Grandoe—
Iatoona 48, .o euee emmen 130
Consol gold 1 Ma.... -1930
Improvemont gold 5a. ... 1435
15t & rafunding 64. .- - 1085
1o Or June 18t ga & 541030
Rio Gr Hon Lat gold 48 - 1040
Quaranteed. . ca- o = ena1040]
Rio Gr Weat 1st gold 48. 1930
Mege & eoll trust 48 AL 1040]
Del & ﬂnek-—lnL lleng4da_ lgﬂa

Gol s

Det Rly ’l'url Tor Tun 41541981
Dul Mlsaats & Nor gen 5421941
Dul & Iron [tnnge 181 Bd. .. . 10837
Reglatored 1937
Dyl Bou Bhora & ALl g Ao~ 1937
Elgin Jollot & Enat 1at g 5. 1911
Hrla 1at cousol gold 7o . ---1920
MY & Brle 1ok ext g 4o 1947
24 ext gold 68 casnaa= -=1019
Brd ext gold 4149 - ...1'138
&th ext gold 5a.
Bth ext wold 4a
NY LS d WAL @1 78, _wzn
Erlo 18t gons g 44 prior- ~- 1004
Reglatorad =100
1it oonaol sgen Hoh g 441006
Theglatarod ]
Poni coll Lk Zold da_ - 1951
BO-yenr cony 4N Sor AL 1053
do Sertm B.._.....1053
Clan cony iy Sarlea 1
Ohlo & Erlo 1nt gold 5a. J190s2
Clov & Mahoo Vall g Sa. 10338
Eria & Jorsoy 1at o § 08, 1065
Gloneges Hiver st f Ga. - 1957
Loung Dok eonsol g 09, .- 1935
Coal & BRI 1at cur gu 0y 1922
Dook & Tmpt 18t oxt Ga. . 1943
N Y & Oroen Ligu ¢ 54, - 146
N Y Hug) & W st ref ba..103

Loh ¥V Term Ry 18t gu ¢ 84 . 1041 cmenl 903 June'l19) - 08ly 1024

U7 0T 0T June'lOl.--Jl os 07 Roglitersd 1041 = 1113 Mar'i7

83 8302 B4 Juoe'lfi....l| 83ig 8514 || Lebh Vel RiE 10-yr coll 13..n1925 102 7[1017% 102 1011 1027%
0314 ﬂ-l D3ls D3l 6| W0% 05Y || Leh Val Caal Co lat gu g 58 1~.m 10072 100 June'1d 971 100
Thty 70 June'19t-—-| 738 7Elg Rogliterod .. .a.oo SRR e=a={105 Ot ‘13

lU"u ltli 102% Apr '10 ""E 1028 10235 1at tot reduced to da_ _.1033 S el S S
- P ] Lol & N ¥ 1st gusr g 4. _19{3 3?‘;' 70 July'1s

137 G01gl 60 i 001y 76 Reglatered. ... .10 - DT - e ates

TH 70 | 70 June'l) 73 701y || Loug lad Inzuonun'o'd.'h M'.I‘it --...| 0‘!.1 1 -aa|| B63 D5l

80 iy nnu Jnnolu.-.- S

51 | 79 June'll|..--|| TBY

061y 901y Mar'l9)_.--|| 801y
85 | 004 Oot "0 wal| - c
7513 May'100. -
Bl Jung® la‘ "ii

=1~

et D May'10|=~-=/| 78 B0 st consol gold 44 1931
571p 69'2 63Ty 63 45 59 General gold 49,1038
TT  amea| 874 Nov'l0 e aass Parry gold 434 rl

cme= 35 | BllgApe ‘Ll | Gold 4

ceun meewl S0 July17 eIl
70 7213 73 June'l0 037 Tila
4713 68 | 6% 63 12| 50 ° 60 20-year [ m ded Bs. .- :
G5 75 | 832 Dec'ls 4 Guar refunding gold 48 ._rlw,m
50 .o.-| 7513 July'ld 1 Reglatered. ... ... 1040
7713 80%| 801z B0l N ¥ B & M B lat con g i%.1935)
15 =uaon| B0y June'ls NY&RB Istgold 53__._1027]
93 Ddly 031 June'lD ] Nor 8b 1 18t con g gu 5301032

amem ===al 10013 Mur'08 Loulslans & Ark 1ot g &s_...1937
83 85 | 84 June'ld k Loulaviiis & Nuashy gen l!-a..iq'!ﬂ
933 00 | 94, May'lg s 00 Gold &s 5 |
wu 10013100 1001s 6| 09% 1007

=wwal| T3 O0k "18
D‘,’laa 100 ﬂtlls June' 18] ol
-w=w| itz Jan ‘18 L Cln & Lox gold 43s.. 1931
!J!i‘a 901y Baly July'l? N O & M st gotd Sa. --..1010

82 2d gold o4 30|

- Paduceah & Mem v 4.

(| 65 70l Bt Lauls Div 1at gold 6s_ }*;:lg'

24 3

531; 57!; Atl Knox & Clo DIiv 48..

All Knox & Nor 1st g M-_llnll

7% 83 Henidor Bdges 15t 2 § & 68 1931

y Kaontyoky Clentral gold 41, 1057

Lox & Haat 158 50-yr 68 2u 1905

L& N&MEMIlatgdlgs 1045
L e L & N-Soutn M folnt 421051

10075 Jan *17 Roglstorod . cmesnaza-n1052
0oty . 00y 7 N Fla & 8 150w B 8. 1937
98 May'ly 05'.! 10l N & C Bdgo gen gu € 4358. 19450

108 \‘IIH‘ 10 108 108 Perigan & Atl 150 gu g 621021 F
103 Jan ‘18 5 B & N Aln gong gu g ba.. - 1038/ F

1021 July'17 Gon cona il BO-year 53-1003] A
85 Jon ‘18| L & Jelt Bdge Co gy g 44 M045M

D3 8 Mualla RE—Son loés 44. - 1936|M

1004 Dia U0 Mox [nternal st oo & h.-lQT?'M.
60 Juae' 1§ Stamped guacantaed.-_ .. 1077M
07 Doo’L3 Milland Term—Ist s 1 g 52 102511

105 Jan 17 Minn Bt Louls 1at 7s Soe -mu

801 | Pacltio Ext 18t gold 1021/A
2312 Jan 117 18t consol gold Ba_ 1634|351
0% July'19 I 0 18t & rafundinog gold ds. . 1840/m
A8l Junw'1y Rof & ext 50-yr b8 Ser A_.19031Q

108 Nay'll Dos M & Fr D 1ot g 48, 10353
08 June'ly | Tows Central Lat gold 54 1938/
B 51 Refunding gold d45.....1051(M

v2 * Aug 10 MBtP&SS Moo g ialalgu-10381J
bila QoL 117 10k 0008 BS. . _ - . - —=mw -~ 1938}

B0 Dus ‘18 o 18t Chlo Torm & f 43. . ...1041|M
16 0067% | 02 MBSM & A laLg 44 lnt ga-'20|J
05y July'10 Missasipp] Contral 1st 5. . .1940/3
a8 Baul 385 Mistourl Kansis & Totas— I
s j'm‘l'i S -u--1000(3

2 Juna'19 24 gold 48.ccives ~o1090|F

1081 Apr ‘10 i lat oxt gold 68, .« oosues M

118 18t & rofunding 48 - ...-3004| M
i o3ty 031y Dalg o

1021z May*16 | Hous erea Gen sinkiog fund db5e.. 1
841y M:l.\'_m Hilg 83?3 Bt Loula Dy 1st ref g 432001
051 Mo’ ...l o 0 o 5% seotired notes “ext” '16
81 Junt’ 19 Bl BL" Dall & Waco 1st gu i 541040
50 NoviBl....ll o ... Kan Olty & Pae 151 g 45,1900

1004 MY LS} el Lol ool Mo K & | 1t gu g 5¢....1942

1031 July'19 10612 108% M K & Okls 18t guar 531042

1301 May' 00} .« =R MK &Tof T istgugds 1042

14L QUAY £OI0 Gd.s - -~ -~ 1937 083 Juno'10/. Sher Sh& S0 18t gu g 5a..1042
Wil & 8 ¥ st gold fa. . 1033 1003 Al *10 Taxds & Okls 18t gu § 53.-1043

Green Boy & W deb etfs "A" . o 06 June'ly Missourl Panllle (reorg Col—
Dobenturs otts "B i 11 181 03y 1at & refunding 56 Sor A .. 1005

Cult & S 1 16t ret & & & Ba. 01042 (] 1at & refunding 5s Sar Ba 1923

Hooking Vil 18t cons @ 4149 lﬂ.m 74 78 | 18t & rofunding s Ber C.. 1024
Reulstoeed. ~es 1000 Ti4ls Jung'18 E Qonarsl 44 . 1075
Col d 11V 196 ext g 44. .- 1943 7illg Ok "18). ioomans || Missaurt Pao 1st cons g 8a-_1920
Col & Tol st ext 4a_ ... - 10565 e 764 Apr IW 701 T6y 40-yoar ol lokn 4s 1045

Houston Balt & Tero 148 59,1947 U5 | 86 Doa’'ls iR se waaw 34 78 extanded at 4% --.. 1038

Minols Central 1t gold da__ 1951 ~===| B51¢June'19 a5y B§ Roony Bt L & & 15t 52 gu_1051
Roglotorod - oo coaoean 100 wsaal B2 Bopt'l7 et Cont Br U I* 1ot g 48 .. 1948
Lt ¢om BHfencnnas -1 70 | 70 May'10f. 7 70 Pao It of Mo 15t sxt g de_ 1035

Tteglaterad. . =106 «mms| B4 Nov'ls) 24 extanded gold Sa...-103%
I’.‘xr.uu:!od 148 gold 8358, .. 1061 ====|-HD' Juno'l7|. T Bt LIrM & Sygoncon g bs 1031
Reglatersd. .. .coocus-196 T e | ey i | ] S Gatl oon gtamp gu g e 1931
10t gold 3 BEOTUNG . - - - -2 1051 wnan mean| B0 Juiy'0d Unlfled & rvef gold 48 - 1030
Reglatered ..o oc ..o o - 1951 It 1] [P Reglatored, 1929
Collateral truat Roid 4. - . 1053 ??1: 80 | 78 [ 6T T Riv & O Div 1ot g 48, 1633
A TR R | ], 5% Bopt'12 ! oy Verdi V 1.& W lst g fa. 1024

1ot refonding 45.-. . 79 i Mob & Ohto new goid [ 1927
E“é”hmr"m 35{; 73 72 2 7 et oxt gold Ba. oo cee ~-A1027

75 Caneral gold 44 1035
Reghitorode e cacm s cara 1953 ?llg Apr '10]... Muontgomery Div 18t € 6a. 1047
e 1 5-yoar peaured Sz3 . 1004 1027

0?11 00y Bt Loula DIy 68 . e
Calro Bridge gold 44. . 1950 ?5 Nov'ls ik Bt L& Calfo guar g 42. 1031
Litohlistd Div 188 gold 30,1051 79, Fob '14 Ay = Maahy Chath & 5% L 1t Ba_ 1028
Loutay DIy & ‘Torm i i b4 1953 OLts ensa]| 67% July'll) e i Joaper Branoh 1at g Ba. . 1623
Teglaternd. 453 waen anwsl| 53 AUy iz Mat ity of Mox pr tén 4 1501057
Middla Dly reg 84 07 —uus102 June'ls Guarantes] getorsl 8. . 1077
Omaha Div Lt ol 38._ 10561 1 .1811 Bopt'18 Nay of Max prior Hon 4401020
Ht Louts Div & Term g 241051 DO amaa| 02 Oot "18]. 148 consal 48 .. makant 1051
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Menaral none 4 _ Beitg June' 10! 85 0
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New York Bond Record—Continued—Page 3

[Vor. 109.

BOMDS

Y. STOCK EXOHANGRE
Week ending July 11

-y

N.

duterenl
Perdod

B

Range
Sirica
Jan, 1,

BONDS
N ¥ STOOEK EXCHANGE
Weak ouding July 11

! Digerest

Fericd

Prica
Friday
July 11

Waak's
Ranga or
Last Sals

g;ﬁ- |

Ranps
Sinca
dan. 1,

N Y Coat & LR RR (Cony—
N Y & Pa 1at cona gu g 49.1993
Ploe Oreek rog guar da_ .. 1032
B W & O con*lag oxt 5451022
HRuatland 13t con ¢ 4 k¢ 1941

Og& LO0am Iat gudsg. 1944
But-Canais Lot g 2 43 1949
Bt Lawr & Adir Lat g 5a. .. 1990
3d gold =R =1904
Utlea & BIk Riv gu J»: 15..1033
Lake 3hare gold 3549 1097
Raglaterod. .o o oo cea s 1007
Debanture gold 45.....1028
25-year gald 4a
Reglytorad. ..
EaA&ORIatguoba...1
Mabono Q') BRE Lat Sa... .I.ini
Pltts & L Erla 2d g 54, ..21025
Plita MoK & Y 1ot gu 03,1932
34 gunranteed da. ... 1934
Michlgan Contenl 5a.....1031
Regiuterod., 93

>occorop

?I—hi—l
-

cshh,i—.l-ag

Roglatered 04
JL&S lﬂ gold 3%9...1051
Istgold 3348 oo oo o 1052
20-year debenturs 49,1049

N ¥ Ohi &St L (st g 441037
Reglaterod. . ... ... 1947
Drabenturs 48...... —an lJJl

Weat Shora 1st 48 guar. 3
Reglatorad. .. ...

N Y O Linta eq te 59.-!11[0-
Baulp toust 4448 _1910- lJ"’i.

N Y Connect 186 g0 4348 AL 1951
N ¥ N H & Hartford—

Noo-conv deban 4a

Noo-conv debeén 34a.._ 1047

Non-conv deben 3448_...1054

Non-cony dehen da- 1948

Non-gony doben ds__ 1056

Cony debentura 3 4a_ .. .. 1950

Cony debontura 64, .. .. 1048

Cong Ry non-coony 4a....1930
Non-conv debien 48... 1954
Nom-cony deben 44... 10565
Non-eonv deben 48, . 1055
Noo-conv deben 44. ... 10564

Harlem R-Pt Chiés 158 44,1054

B& N Y Alr Ling 18t 48.. 1055

Ceont New KEng 1at gu 42..1901

Hartford 8t Ry 14t 44....1030

Housatonlo B cons @ 5. .1037

Naugstuck RR 18t da_. . 1054

M Y Prov & Boston do. .. 1042

NYW'ches& B lat gor [ 414e'40

Boston Terminal 1t da. . 1030

New England cons 58. ... 1045
Conaol et

Frovidence Beour teb 431957

Prov & Springfleld 1at 531022

Froyllence Term st 48, 1050

W & Con Enst 1at 4 Ma.._ 1043

NYO&Wreflatg4d....010682
Reglatared $5,000 only..¢1002
Qeperal 4. . o covonneanna10
Norfolk Sou 15t & rel A 04
Norf & Sou 1at gold 5. . _
Norf & West gen gold da. .

Improvement & ext g 04

gaw River lat gold da.

Reglatored.

Div'l ‘ln!‘.llen&(cenu L]
10-25-yeat conv 48 -
10-20-year cony 4
10-26-year conv 4 Iril
10-year cony 8a (w 1)
Foeah C & C Joint 48, ..194)

O C &'T 1at guar gold 5a.1022
Helo V & N F 1ut gu g 40, 1930

Northern Paclfle prior Hen rall-
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90y Juno'12}
7704 Juno'12
Glly e *19) .
a7

101

.| 103

9578 Apr *19
74 June'l19
3% Nov'ls
Ry 88y
86y Bty
03% Nov'L7
10413 Deo ‘15
103~ May'17
1300y Jan 06
1234 AMac'12
001s Auyg "17
0313 Noy'1s
Bt Mar'ld
37 Feb'l4
90 June'3)
T0% Apr 19
827 527
83% July'10
B5. Nov'l7
767 June' 19
79 TOY
Tty Th%
0913 Fob ‘19
095% July*17!
Bilg July'19

641y 5":

51

I Julf l'l
63

1 85

Sala
47

Gly ::ZI
)y e ey
o4y ool
02 L.
H1% 83l

Da-
3 | b0y 601g

. 80 501y
G Oot 17
0113 Jan "12
60 July'ls

{ 501y
3% Dea’ I8
T0l3 Deo '17
591y 601y

- 110613 \{:\y 160
BT JI:IY 4.
833 Aug '13
481y 48y
70 Sep1'17
40 June'l9
D17y Dea '13
85% Fob 14
671 671y
09213 Juna'12

Apr '18
68 July*1y
80 May'l0

10012 Juna'10,

122 Naov'ld

10813 May' lﬂ
an

Thlg . s
50

T e

83l; 831

103 Hepv 1n
78% Juno'18}- ...
0% sml 40
807 Ty ... 1
58 36
5714 Mg 10

B8~ Juiy'19
70

e

No.l|Low

BtP & mw gold uu-.-msa r
Regln certificates. . 10231Q
Bt Paul & Dulith 1at 5a..1031|F
18t canaol gold ld;ii-... 100513

Bunbury & & 48.1930
u NJml&Cnnzun da..1044
Pannaylvania Co—
Quar 15t gold 4348, -....1031
Reglater 10321

# eoll truat reg A 1937
4 coll troat ser B.1041
% trust euls C... 1042
Guar 3148 trust atfa D___1044
Quar 15-25-year gold 4a..1031
A0-yoar guar 4a otfs Bor E.1083
Oin Lab & Nor gu 40 g-.-1042
O1 & Mar 1st gu g 4 }49-. 1035
Ol & P gon gu 4140 sor A.1042
Berls B....cueniuas
Int reduced to SKO 21042
Borlea O3 18, oune.n. 1948
Berlea D 3440 .- .~ 1060)
Erle & Pitta gu g 3140 B.. 19040
Bertas SR A0
GrR&IMlntmllK! J1041
Chlo Conneot 18t gu 4a_. 1043
Pitta ¥ & Anh Iat cons Ga. 1027
Tol W ¥V & O gu 4548 A...I!J'.!li
Berlos B 4348, ... ...1033
Lo ol T FEC—
& 8t L gu 444 A,-mm
Berles B guar. ........104
Beriea U

X 2
ESH! gune gold. 1040/ F
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1
J
2
m
J
4
5
N -
0
L+]
0
N
J
J
N
J
A
8
8
0
.
N
J
J
A
J
J
a
J
N
A
|
5
N
N
0
3
0
E)
1
N
J
|
J
8
8
D
A
N
A
A
(4]
L]
L]
J
D
S
s
D
J
N
3
J
F
F
3
D
A
A
F
D
m
J
J
v
J
N
5
M
N
N
A
n
D
]
A
N
]
¥
8
3
’
5
A
4]
D
0
N
N
N
J
o
0
N
A
3
]
J
5
N
4
J
S
L]
O
]
N
A

02 Doo 17

07y 08y
08  July'19|
¥eb "17
78 Jan '10
Bl July'17|.
8644 Dysa '10
35| BOly Bty
8513 Fab ‘LD
8134 Ape ‘10
Dot May'17
00% May'18
104 51

8oy ...
Ds’a Hale

778 27
?‘ﬂg 80

Y e
5y cuasn
70y 24
701y 84
B0

ADr 17|,
'ﬂl'a Moy’ 10f. ...
87 June'10f....|
8'2 Apr '19{..
03
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Ol1g Ol11g 1
0344 Jan lni..-_.

June 7| oool
00% Hepr'19| ..!
001y &ml‘ls el
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x 1041y
11015
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081s

. 10713 107%

74T 707
85 88

iy

07 081
061z 08

P 0.0 &36. L (Con.y—
Soerles F guar 4a gold. . _1053|
SBarle O 43 guar. 57
Hoctes T oona gu ll-(:

QHt L& P lat pona g 5

Poorln & Pikin Un 1sd !!s

2d gold 4149

Fare Marquetta Tat.
13t Socles B 4
Phillppine Ry 15
Pitta Sh & L B 15t g 54
15t consal golil 5a .
Reading Oo gin gold 4
Reglaterad. o oo o o
Jocssy Cantral aoll @ 4
Atlantlo City guar 44
8L Joa & Grand [al 156 ¢ 48 - ID!T
8t Louls & Han Pran (reocg Co)—

Prioe Han Sor A da_ ..

Frior llon Sor B 54 ..

Cum sdjust Sar A fa.

Inoome Hortes A ...

8t Louli & San Fran go
Ganeral gold 5d.- .

BEL &SRR cona g Z1090
Southw Div 188 & 681047

K O Ft3.& M cona g #1025

KCFES &M By ref g 42,1030

WO &M & B 12t gu 841029

St LS W st g 44 bond oite. 21930
2d g 44 ncome bond otfa. p!nH‘J

Qonsol gold ds.._....._ 103

18t porminal & unifying 54. 'H}M

Gray's PL Ter 1ab g g 54.1047

BA&APAS ISt i g 4. 1943
Baaboard Alr Lina g 4a_

Gold ta stampad. .

Adjustment 54. -

Refuoding 48 .. ..
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Glin VG & N 18t qu g 6a..1024
Hous T & W T 18t § 54...1033
Lat guar S8 red. ... ... 1038
H& T O 18t g 64 Int gu. .. 1037
Oan gold 49 Int guar. ... 1921
Waco & N W div 18t g 63 '30
A& NWIstgugbs 1041
Lonistana Weat 1ot fa__..1621
Morgan's La & T 1at 6a._1020
No of Cnl guar g 5a......1038
Ore & Cal 1ot guar g 5a...1027
Ho Paa of Osl—Cu g 55...1037
Ho Pac Coast 1at gu 48 if--1937
Han Fran Terml 16t 4. .. 1050
Tex & N O con gold Sa.. 1043
Ho Pno TR 1at ref 48 1055
Houthern—Iat cona g 8. 1004
Reglatored......cc.ee 1904
Develop & gon 48 Ser A _ 10564
Mob & Ohlo coll tr g 48:.-1034
Mem DIv 1at g 4 3ga-Ga... 1000
Bt Louts div 19t g 4s.___. 1951
Al Gt Hou 1at cons A B . 1048
Atl & Charl A T, 1at A 4 148 1044
Lat 30-year fa Sor B. .. 1944
Atl & Danv 18t g 4a_. 1948
o B Ty (171
Atl & Yad 1at @ guar 48..1040
ET Va & Ga DIv g Ba...1930
Cons Lat gold B . .....1058

rA|
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d
J
A
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M

E Tenn reorg llen g 5. .. 1038(M
Qa Midland Tat 3a.......1940(A
Ga Pao Ry 18t g Ma......1022(3
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013  Dily
024y 02y
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Tor HAm & Bulf 1at ¢ da__B1040
Ulater & Dol 14t cons g 5a..1028
lat refunding g 49, ... ... 1052
Ualon Paolfla 188 & 1. ... 1047
Roglatored__ . ___.___.1047
20-yosr oDV - 0mnnn . 1007
188 & refunding 44. . . . .. 72008
10-year porm decured 08.1023
Ore RR & Nay oon g 4a__ 1140
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Oee 10
07 June'ld

ooty 07
93 00
TS
03 03y
00l e
97 100

Qdiy oo

Golz 000y

1z -
?.l &y Hala
2% 03

ity DAYy
0ilg lgﬂ

821y &0
Do%y 1001
100% wcee
015 g?
Da1a 102
69 00y

041y

\ml; 08
Bisy M1y
T

B73y
Talg TAly

BTy H.ﬂ'll 80
03 0

By
Talg 73
08 D4l
00 o1
Tt 2ons

007 02
o

847%| 03
73
a7

&0
80
5ty
71 85
801z 00
wmwe TO
851y HO
5

8
/B Hn.[ﬂ B5%

70%  Bal

104 mu,
80 Hale,
100% 101
00ty Baly
a5 86
iy ool
837y 88
TRIN anna
'a‘Sl: amam

ity Juno' 10
04 Mae'1d
93 Nov'ls
10074 Oet "17
100 Apr *18|.
10215 Oet "18|-
00ty ity
070y 073y
fdls June'10
T8% June'19
44 85

708y
7 o.m
100y Aug *10
05 a5

N7y 073y
0114 May'10
731y June'l0
027 July'10
884 June'lh
041y July'10
74

05 June' 1 -

2 113

b2 "1 ~man

I{!Oll. MM? 10} aman
18

3" ?“;’,21::
[l
B1% B0 18 <an

05ty bl

731y Juno' 19|

02 June'19|
01

Bopt'18|....
80 May'l8|«...
10013 Nov'0d|---.

B0 Deo 18] caae
gs Boﬂl'. 17 .-..
Abis Oet, -1 .

] 'l
ll'.}3“| mu. ﬂ

T 50 14
mok Junn w ....I
SB 3#] 3
gB Innn'} m.

B0y Apr *19| ...

3 ’

Lowe  FHigh

59
106
08's

2 1045

M. 70
(1001 1003

90 DAty
01y 03

2| 8oty “Boig

80s June'18}....
35 Muy'19....

35 36

* No price Friday; latest bid and asked,

pitized for FRASER
p://fraser.stlouisfed.org/
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BONDS
N, ¥. BTOCK EXCHANGE
Week ending July 11

B3
i

Price
Friday
July 11

eek'a
Range or
Laal Salé

i

Ruangs
Since
Jan, 1.

BONDS
N, 7. 8TOCK EXCHANGE
Week onding July 11

Price
Friday
Juiy 11

Waak's
Range or
Last Sale

Bange
Shnes
Jan. 1.

- |
24

Virginlan Lut &s decles A
Wabnah 1ot gold Ge ..
940 gl 0deeeeenna
Debonture series Bo..
1t Hen equip & 1d & Ga.
Lat Men S0-yr g term da
Dot & Ch Ext 1at g 59
Vs Molnes Div 180 &
Om Div 18t B 3 Mfla.en..-1041
Tol & Ch IMv It g 48...-1941
Wash Terml 18t gu 3348, ... 1945
1k 40-3r Ruar 48l oo 1045
West Maryland 1ol ¢ 44,1952
Woat N Y & Pi 1ot g 58, - 1937

>ZZ

et r 0ot Oubrrrlinnte

A G8..-1040
G20

Weatern Pao 18t g
Whiseling & L B I8t g 581
Wheel Div Iat gold Gas
Exten & Imyt gold 5s.
Refunding 4 48 serlea
BRI 1at consol 4a. . .. bl
Winston-Salem 8 B 16t 481800
Wis Cent 50-yr 1at gen 48... 1040
Bup & Dul dlv & tecm 181 48 30

Strest Aallway
Brooklyn Rapld Tran g ba.. 1045
18t refund cony gold 4. 2002
2-y¢ 7% sooured notes.. hle21
Cortifloptes of deposit. .- -.
Certifieates of depoaly stmp'd
BE Clty Int cons s LR16-104
B Q Co & B con gu & 6. . 1041
Bilyn O Co & B st ba.. - 194
Biiyn Up K1 1st g 4-60.- 1050
Btamped guar 4-06. - . - - 1060
Klvgs County 1 [t g 44 1048
Btamped EUAT 48. . ... 1040
Nnssan Eleo guar gold 481951
ohleago Rys INC Ba. .o . 1W2T
Conn Ry & L 18t & ref g 41481051
Btamped gunr 4448 ~19061
Det United 186 coon ¢ 4 481032
Pt Bmith Lt & Tr 1ot g o . 1080
Bud & Manbat o ser A ... 1967}
AQJUAL (HEUme Bl .«owae--1957¢
N Y & Jerany 15t b8, ... 1002
Interboro-Metrop coll 4 }4n_1050
Cerlifleates of deposlt - oooo -
Interboro Rap Lran 1ot 6. 1000
Manhat Tty (N Y) cona g 49.1060
Btamped Lax-exempt. . ... 1990,
Manlia Eles By & Lunf fa.. 1963
Bistropolitan Hirest Ry— i
DBway & 7th Av 18t ¢ g 561043
Col & Oth Av 1at gu g fa.. 1093}
Lex Av & P I 1at o g ba. . 1003
Mot W A El (Chic) 18t & A8 1938
Milw Eleg ity & Lt cons g G8 1020
Refunding & exien 4581931
Montreal Tram lat & ref 8. 1041
New Orl Ity & LUgen 4140, 1935
M Y Munlclp By 1ata b A 1000
B Y Rya 18t 16 & ref 401042
Cc:tfncnm aof doposit —e-va--
30-year adj lne b, : .01942
Cestificates of denuait{-._..
MY Btate Rys 1ol cots 4 48
Fortinnd By 180& rof 6a.. ..
Portld By Lt & P 181 rel fa.
Portland Gen Eleo 1nt fa.
HeJos Ity LH & P 1st g Oa..
Bt Paul Clty Cab cona g s . 10
Third Ave Iatref da... 100
Ad) neowmo 58, .- .- o
Third Ava Ity Int g fa. ...
Tr-City Rty & Li Iatn 88
Undergr of London 4 }4e.. .. 1033
Income 0a. .. ... 1048
United Rys Inv 5a Plits laa_ 1026
Dnited ys Bt L 1ot g 48... 16034
Bt Loula Tranalt gu 68. ... 1024
United iLRa 8an Fral ds...1027
Unlon Te (N Y) otfa 0D, <nuw
Equit Tr (N Y) loter otfd.....
Vo Ity & Pow 1ot & rof fs._ 1034

Gne and Elsctric Ligh
Atlanta G L Co let g ba.. .-
Bilyn Un Gua 1ot eons g B
Cineln Gas & Tleo Iat&ref ba 1050
Columbis O & ¥ Int fa.....192
Columbiis Gna lat gold 58
Cansol Gaa cony Oeb Ba. .. 102
Cona Gas EL&P of Balt G-yr 64’21
Datrolt Clty Gaa gold bs_. 1033
Detrolt Edlson 1at coll tr a. 1933

18t & rof Boger Ao .....H1G40)
Eq G LN X lat cons g 5e..1032/M
Oun & m!n:r H:;l C?‘ﬂg‘u..
Havans Elea eonso e
Hudaon Co Ona 1t g fa.
Kan City {;Mo} (IR TN
Winga Co B L & P gt ba-.

Purchase money fa.

Convertible deh 0a.

Ed E) 11 Bkn 1at con
Lao Gas L of 8t LRel & &xt ia'34
Milwatikee Gas L 1nt da_...1027/m
Mewnrk Con Clos @ 6. 10481
NYOELH&PRS

e Q40

EEET R R T L F b R

e
-l

]
i
L3

[l
i
i

e SN L ) ot ot I

o>

¥
.

-
EE L e MR T s T T b At S

Fpunl o0

LR

-
Ozl

=
P I TP P TR e e ey e

- OOWZ «

T}

ELTEYSE - T

Paolllo G & El Co—
Corp unifylog & ref 5. .- 1037
Pacifio G & 1 gon & ref bs. 1042
Pao Pow & Lt 1at & rel 20-y7
ba International Berfes...
Pat & Passalo O & Kl Ba_...10
Peop Oas & C 1nt cond g Oa.
Retunding gold 60. . .- .-
O O-L & Coko st gu it 58
Con O Co of Oh 181 gu g 51030
Ind Nat Gad & O] 30-yr pal930
Mu Fuel Cas 188 gu g 001047
Philadelphla Co eonv g 5. 1022
Btand Ous & El conv o f 0a_. 1026
Hyractsa Lightiog 1at g Ga. 1051
Byracio Light & Power fa. 1054
Trenton O & 11 st g S ... 1049
Unlon Eleo Lt & P 1at g ba..1032
Refuadlog & extension 6. 1033
Unlted Tusl Cns Tat s f 04, . 1000
Otah Power & LA 1ot 5a 194

Utlea Gia & K 108
Westehenter Ltg gold 54, . 1950

-0
B T F¥F T hhgzzi—ug,zq -y W

Hid

;

e 033

Bunr e Znou O ZZeL O L2 PLrU0Z0us0002rUonuuZnNenCZl
-

Ask
50 B0l
0313 95
Adls BT
BT wmms
a5

iy 69
72lz TO
20

Tty
T8y

05
4013
Haly
40
7Ty

00

0
5
87y
B
%
497/
TAbg
H0
70

357
T7big
50"

1712

u8
38
Ty

1514 L Salo
131 ‘éa'«

1

A5 0t

58Iz BY1sl 60

4075 Hale
91 100
034 06

Ty 90

110015 June'17

w®
01y 801y

04 g5 | 11
8315 831y 2
00 Aug ' IKiee.
43 Nov'is|. ...
05 Bept'iBl....|
2814 Feb "0l -
80 Aug 13 {aea.
07 Fob 19 ...
74 Jan '19|....
76 July'i9leees
52 Aug'i3l ...
(] notal 18]
7l 0714 i
70 Deo 18icaual
40 06k 1T eassl
Bils 24 il
G 16 2
100 Feb '17|.enw
0% Mpr'L7|-..-
04 Jan ‘19
Mig May'10i.. ..

T 4
750 Juns' 1% <.

04 June'19..-.
4l June'18i ...
B 617y 35
July e oo ..
July* 10

May 18!
Mpy 13}

Tis 1813
00 May'li
a8 dmy
J3ts d8ls
A LP T |
71 72

0y 71l
77 Mar'lo

601y 601y

Bl1g Deo 18
071z July'l7
01 July'ld

041y 3

78 May'19

7112 May'10

71 July'lo).
123

97 June'l

0513 wmum
0ty
3

——- 83
HD e
00% L0904
T3 8%

ey 0D

mmea U7

e T
02 056
S015 071y
TAlg caun

8713

101

05
LBE%! B

103 Bopt'18]..--
03 June'10
03 03
ba
June' 19 .. --

104

Hian| No|lcow High
bif “Boiy

70 Juuu‘i!?'..._l

lm'ra'l_-:l ;

Atz
08
89

D3ty
83

G
=oes
74
7ol
100

881

Har I
71 “Blia

0
ity

828

42ty 456
10ty 101y
111z 10ig
63 62
oty 05

) B0y
25 431y
850 03

00 May'19/.
D2ty May'19|..-
00 00
101
1 03
7% Junp' 10}
10413 Apr '17|.
00 a1
T2 June'ldi.
00 Mar't
90 Aug '17
0als D21
8512 86%
82 Apr ‘10|
100, July'l?
991 June'19
76 June'ld
8A
100
89
76
03
O4lg June' 19
0713 May'17.
70 Noy'l

3

02 06l

9 89
101 June'1?
00 Feb ‘19

561y 02

00 May'10

00
a0

Misceilanecus
Adams Ex coll tr g 4a
Alngkn Gold M deb s A

Armoue & (o 19t real aat 4548 "3
Booth Flahertes deb s £ 841930
Braden Cop M coll tre £ G 1981
Bush Terminal 1st 4o .. _1942
(ol T T Y7 E—— L
Bulliings 55 guar tax ax._1060
Chie C & Conn Ryss ! 5a. .. 1937
Chilo Do Stat'n 18t gu 4 bga A 1083
Onlles Copper 10-yt cony 75.1923
Reots (part pald) pony (s ser A
Coll te & conv Gs ser A.__ 1032
Computing-Tab-Hee s { fa_ 1041
Granby Cons M 5 & P von 63 A 28
Blamped oo eeeena 1921
CGreat Falls Pow lat o f G4
Int Mercan Marins s f fia._.1041
Montana Power 1st 68 A_. . -1043
Morri & Co 18t s { 340, . .. 1050
Mtge Bonda (N ¥) 44 ser 2__1966
10-20-year bs peries 3. 1032
N Y Dork L0-yr 18t g 4a.. . 1051
Niagara Falla Power 1at 5s. 1032
Ref & gen 8. ..o - -.-01932
Nisg Lock & O Pow 1at 5a..1054
Nor Btutea Power 26-yr 59 A 1041
Ontardo Power N I 1st 5. 1943|
Ontario Transmisaton fe_. . 1045
Pan-AmPet&Trlst couvoa "10-27
I"uly Bery Corp N J gon Ga. . 19560
Teunessen Cop 181 cony Ga. 1025
Wash Water Power Int 5810989
Wiikon & Co 1at 26-yra [ s 1941
10-yr ooy § ! 08 ... 1928

Y-
prrererarere IS T R L £

oL ZOLEr OO PwBewB L2002 00u0»00%zanm

e S

Manufacturing & Industrial
Am Agrie Chem lat ¢ fs.... 1925

Cony deben He 19!
Am Cot Off deébenture fe.. 1081
AmHide & Listatgfe._. . 1019
Am Sm & R 188 20-3r Ga ser A '47
Am ‘Tobacen 40-year K fa. .- 1044

e [ I T RN ety 5 111
Am Wrlt Paper 1sta [ Ba... 1910

Trust Co ctfa of depoaly
Baldw Loeo Warks st 58-.1940
Cent Foundry Ist s ( fa. ... 1081
Cent Lesther 20-year g ba.. 1625
Consol Tobaceo @ 48, . ..---185
Corn Prod Rerg e f g S0 ..1001

1at 26-year 8 f s 1034
Dig)) See Cor cony 18t g 581927
1 [ ik Pont Powder 455816936
Geperal PoXing 18t 25-yr Ge_ 1036
Gen Eleotrio deb g 348 1942

Debenturn 68, coeean--10562
Ingersoll-Rand 1ot 8. .....1035
1nt Agrie Corp 1at 20-y7 b6 1032
Int Paper cony o f g 5e 1035

Int & Ted 8 { conv 68 ser A_1047
Liggett & Myers Tobse 78.. l!‘)};&

Nat Btarch 20-year dob 5a
Natlonal Tube 1at 8. ..o

10

Slnolatr Ol & Hellnlog
1st.8 £ 7n 1020 warranta sttsch
do  without warrants atiach
Suandard MIog et 58. ... 1930/
The 'Texss Co cony deb B8 1031
Unlon Bag & Paper 1st 5. .1030
Htanm anmessemee. 1950
Unlon O} Co of Cal 15t 68,1031
U 8 Healty & I conv deb g 5o 1024
U B Huhber &-year seo Te. .- 1023
16t & ref Superlen A_ .. 1047
T 8 Bmelt Ret & M cony 6410206
Va-Caro Chem 1ot 15-yr Ja.1023
Cony Oeb B8 oo -o-01524
Weat Electrio 1at 5a Deo... . 1022
Coal, lron & Stesl
Roth Steel Lat ext 8 1 6a... -..1020
16t & ref 5o guar & ... 1043
20-yrpm&Imp Al be___1036
Bult & Susq Iron & f &s....1032
Debenlure b ........-01920
Cahaba C M Co 18t g 08..1922
Colo F& L Cogenaffa .. 1043
Col Indus 15t & coll b gu..1034
Cons Coal of Md 1st&kret 52.1050

Elk Horn Conl eony 8. ...1
Illinots Steed dob 4348 ... 1040
Indlana Steel 1ot 6o ... .- -1952
Jeft & Clear © & 124 bs, ... 1920}
Lackawanns Steal st g 621923/ A
18t cons 58 sories A......1950
Midyale Steel & O cony § { Sa1930
Pleasant Val Conl Jat e [ 5e. 1028
Poeah Con Colller Lt & f 6a.1957
Repab I & 8 10-30-yr fa 8 £.1040
Bt L ook Mt & P fa stmpd. 1055/
Tenn Coal I & R gen 681051
U 8 Btesl Corp—]coup-..-41003
# 1 10-60-yenr fa reg - ..d%m

Utah Fuel 1st st ba. -

Vietor Fool 1at 8 ( b8 . ...-1053
Va Iron Conl & Coko 1at g 64 1040
Talograph & Telephons
Am Talep & Tel coll tr e _ 1029
Conversiblo 48, ..c...-.-1030
20-yr eonvertible 4 4n_ .. 1633
30-yr temp cofl tr 5a. ... 1040
7-yvar convertible g 1028

Cent st Tal Lat 30-57 ba. . 1943
Commerolnl Cable 150 g 48. .233?

é r - —
Gtk chwznm uu::hhq;qp: l-;t.gw:\.\.:pgg'q)‘cg': i T ¥

o

pLeZZZcufeuwanObZopo»eronbaZa
-

="t. ZEE- CFUTE

Regla P —
Cumb T & T 18t & gon S8---1037
Koystone Telephone 1at 52__ 1935
Mich State Teloph Int 58...1024
N Y & N ] Telephone 58 2. 1920
N Y Tolep 1at & gens 44481930

Weat Unlon coll tr our fs_ . 1938
Fund & real sat g 440 . 1060,
Mut Up Tol gu ext fe._ . 1041
Northweat. Tel gud s 2. 1004

= =

-t it

LrnienDrDmEe.

OO LD e ZE» wDZZ OO0 P o L el A T Lol )

121y

007
1007
103

lﬂ?‘;l

Hi

53
074

00

108
1415
i

1
1031 1
§

-

135" as-
77 Bule

maaxl BD

H8% 100 ‘ oG

iy 100

97g 100

I e

05 -u-e

930 T0at
04y

Lowm

Ui ] 03

o 850 T RS
0n'y
S0t June' 1f
53 52

B0l %2

126

95

on
BTy
D2y

]

93

i)
06

BETa 80

05 | oy
Sal 1007
Balo 102%

{1
13 |to7e,
| Ss1s

BTle

6| 83
Salel 9oy

E0lg| 731 Deo ‘18|
1001y 10113} 100
& 10013 100

9013

"
H
i1

881y

3
08
85l ,

123
02
974
1000y
Balo/ 1057,

Halo| 141

106

94 | B
035

High| No

28 Jund'ly

i
20y .Imm’lm_.._|

00 ' Feh 1Bl.c|
07 |

Mar' 18 -au. !
S0t

944
Shle
97 July'lg
0514 May'1D

951

83
Apr ‘14

1017 June' 19
§0s Dot '17
073 June'19)-
B4 June'17

- 1661z May' 10| -

Tls TTls

1% Jnl)"!l)i- -
5 vl

2 £4
June'19

96 June'l0
f4  Aug’'l8
BTy
(117 June'19)

141%
007

2
1081
7%

0714
Dlig

s 88
931y July'19

Lot High

38l
3!

) ....\|
12

10
125
189,
195,
il

267
| A%
.

1| 8%
----|'101 1011y

TTE0(| S 80
s

11l 156%
il 75~ “s0

Juine' 18] -
10005 |
103%| 48

J

20| 78 54
9513 08

15

|

! ]
9773 101
“Tay "84G
08 98
| 8oy 90
111 1837y
§ 1098 1181
0 o0t 04
95 98

04 00lp

| e 108
||1007 145

0 1

0815 15212
95 100

03 05
1 ].wm 10314
186 8y
037 D4y
1035 104%
0| B8 8Oy
78 105%
051 9813

2/(100 1031
2 o7 ()

05ty 071y
02

:

all g7
32| 80 80y
931y 931

<101 " Dee 'l

801
88 '

lej 00.
B9y

08

03 03

i

Bty
8an

o B8lg
102%

88
00% 101
81 ]

01
911z June' 10
88 89
1011

4

801 July’ 1%

91 Jung'l9
807

-

a7ig
004

47y July'19
80% Mar'lo

100 101
100%  101%

70 MAFi9|--
854

B4ty
80 May'lD
D0l June' 19,
oy
1023y
94 June'ld

g;:l Jlme‘.lg
stz Apr ‘1
g8 0

Oits

~=| TO 70O
1)| 8bis 8T8

24| 833 8O
et T S A

881y 01
109| 8513 94
2211003 104%
06 oAl

aren

R

20
17 90

.--‘| o1

23| 83 92

L g (WA | iy
Nov'lf. . |

*No prlca Friday; Intest bid and naked, @ Dus Jan. d Due April. ¢ Due May. ¢ DusJuuo, h Doe July. & Due Aug, o Due Oct, p Dua Nov. ¢ Due Doo. s Opilon sale,

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




BOSTON STOCK EXCHANGE—Stock Record 52", (Vor. 109.

RE PRICES-NOT PER CENTUM PRICES. |.'Mlcl!ul' STOCKS Range Since Jan. 1, Ranye for Presdous
SEARRTRIONE | the BOSTON BTOCK Year 101§
Monday Tussday | Wednesday | Thuraday Friday Week EXCHANGE
Juty '.'J July 8 I July 9 July 10 July 11 | Bhares Laowest | Highest | Lowest [ Hiphaat

Rallroads |
*1301s 1; 133 133 133 133 133 133 252/ Boaton & Albany 131 Jan 8] 145  Apr d)| 13213 Apr| 140 Nov
71 Tity, 72l Tls THa! Tl 72 607| Romton Elevated . i 0AY Mar24) S04 Apr 47 Jan| SO
BNls BR1s' *881s 00| L. ..o 10| Boaton & Lowell. 100 856 Web B| 95 Joan July| 104
43 3xg' 33y ase’ B3 iy’ 87| Boston & Malne. 28 Jand( 858% fuly Jan
140 Laat Sala 160 May'lo Boaton & Provide 150  Aprls| 165 I Apr
Laat Salel 60 July'lo Bogton Buburban Elag Gla  Apr28| 60a 50 Dao
Fase Sale Bl June'lp Do pref...._.....No par Gy Apras) 11 104 Miar
Lase Sxle 131 Juna'19 Chie June Ry & U8 Y....100| 134" Aprl?] 1356 138 ‘July
Loast, Sale.88 July'le, Do pref - 1 B4 Tebld] 90 Juneld|| 821z Apr
Last Sade|111 July'19, Connecticut River.......100| 107 June &} 116 Apr 9| 104 Feb
5 g 2 B2 53 A eyl Fltehburg pref. ... . Bl July 3] 68 Jan 2 6%  Jan
106 g Laext Sulo| 1100 Jung'10] Geurls Ry & i 0% Marl5| 110 June2d|| 106 Sept
g e . Leaat Sile 721z June' 19 4] 1 & 700 ‘MarlG} 74 Fen2i|| 70 Oot
*7h 8 1Y £ S| =R 75 June28 83 Jan 8| T une
Lomst Salpi1 Aprtli Jo8_ - 1 Mar2l Als Janld 144 Sept
Last 8alv.5 Apr'10 4 Mard?| 174 Jdnld Bla Jan
A% 33 3. 33 1,264 ; F e | 257 Febld] 34z Murl0 37 Faob
IR Last Sule 85 May'l0, ... __iNorthern New Hunpahire.100| B8 Mayldp U4 Mar 1 84 Ont 5 Nov
03 NG TUOAH ey o 2 0ld Colony < 001 96  Aprl2| 105 Jan 3|| sestgTune] 1121 Do
19 o |0 21 18 1§ #{Rutland pre = 18 Aprldl 2% May2?|| 20° Jan| 25° Jan
—=as| *00 Lt SJII‘.“HG June' 19 Yermont & N d 03 May Bl 1000 Janls|l 20  Awe| 90 Oot
3 : 481y *i5 450 4514 45 A6 315 Weat [Ind Sireet. 500 40 Moar2ll 60" Apr 3| 87 Webh| 60 July
Gyl P52 B21a| B3y 521y *odla LL.l| By G2ty 128 D (“o.l : 491 Marl3| 69 Juneld|| 47 Jan| 02 Apr
Miscellaneo
1003, 0 ooyl 111 1051 1004 | 108% 110 9851 Amer Agricul Chemloal...100] 100  Jan20| 114 May 2|| 7Hig Jao| 106 Om
D1y 1Ma o0 90 v9rsl 933 0 313 Do pref__...___...._100| 07y Jao 3| 103ty Marl5 Bi% Jan| 100 Deo
L1l 1omg #111 PIRRDE-LYHH § 11 A 76/ Amor Bosch Magnoto.no par] 643 Marl0] 11214 Apba ) T R
11y 11 11 1 D gl 13y 3,700/ Amer Proumatle Borvies.. 24 660 Jsn 2 13 May 20| A0 July Aty Mar
y 7 ; i 7 L 68 Do pref_ .. ..... 60 213 Apr 8 70 Juty 8 4 Hept| 106% Mar
140 i | 1390 1300 ~ <o 40/ Amer Bugar Ref] i 111 2[ 141 July 7| 08 Jan| 11613 May
2 1181y 110 1 11815 11813 s MEl Do pref ... ... 19 Apr 5/l 107 June| 115~ Des
1044 1085 10419’ 1035 1041y 1,305 Ao Tolep & Telék- - ... 100 10| 1081 May27|| 004 Aug| 109% Oct
I’.*{)-'gi'tls 20 | L0119 s 20 20, Amarlean Woolen of Masa . 100 ¥ I35 Juno 3|| 48" Jan| 00% May
1001 1085 100 : ! 1 Do prad oo lii25100 ¥ 11 June 6 o) Jan| 071z Deo
121 121 a3 | - modkeny Mannfsoturing . 136 Julylli| 60tz JSan| 92  Nov
50 ! 30 LIS o pel e s S e 7812 Jun 0| B4 Mar22ll 76" Jan| 83 June
e [ N [ P .5l Art Metal Qonstrue Tno... 10] 1713 Jun2l 22z May 6|l 11 Feb| 210 Deo
j 5 2,753 Bigheart,Prod & Refg 10 Junolf) 18eMayl0|| oo oeni] coeemaes
] . 40[Booth. Flsharies no par| 181 Feb 7| 2485 May2d| 31 JAn| 2813 Bapt
13 : : i S0 Century Steel ot Amer Lo 10]  1l0adune28| 1513 Mart7|| 10l May| 147 Dso
161 17 Liisioubun Portland Coment.. 10| 10~ Maras| 185 May 6/ 1108 Noy 1712 May
iy < ais 32| Einat Boston Land........ 10| ‘413 Jan 4 BigJuneldl| 4" Jan| T5%May
161 I3 161 72 Edlson Eleetrlo nm 100} 165 Apr20f 172 Jan 2| 134 June
Ttz 78% 7773 70 | 10,725 Falrbanks Co. ... .. 63lg Jan2ll 70 Jutydl)| @7t June
Last Sada| 164 Julg'19 |Genernl Eleotrio Lid%g Feb 7| 109 June 3/ 124 Jan| 1573 Nov
ddla 3hlg B3N 344) 1,086 Goeton-Pew Flalerles. ... 50| 28 Apeit| 38 Mayl7 | 27 Aug| 35 Aug
Ol 0 6 Ola) 1,503 internat Port Coment--_- 10] 41y Mar2d| 9% May 6 41y Oot| 7iy Oet
4 25 Gly 380l Al Do e i iiiieiaae 15 May 6/| 12 Apr| 23 Nov
*33. 34 3 43 TN nternat Produsts ne par| 19 { 40, Mardni] Joie Slii| eiosois
™ 74 % T 2835 Taland O & Trans Corp.-- 10 7 My Fali2o %z Dee
<=-al 08 0 10| MoEIwain (W H) Lst prot. 100 0D Mar2t 03 Nov
74 232 afasunchusetts Gua Cos. - 100 Jan 0 o1y
ug £ 1091 "Do " profie e oiisa..100] 65 June2s Jantdi| 02 Juna| 71
18| || =30 i G5 Merganthaler Linogype.--100] 13 Febl0 JunelSil 107 Jube
L 134 New England Telsphone. 100 Jun22 MarlOf| 8219 Tuly
.| | fmit Sile I ==z Nova Beotla Steel & O....100 Junp2?
| %62 B2kl 63 i 955 Panta Alegre Bugar----2_ 50 Jinea7
Last S et Lo - === Reccs Button:Holo 10 May 13
A0% 43 A" 25,7260 gogt & Vin Dervoort Class A AT Tulyto
a0% 53 2 14305 Stewnrt Mg Corpn 21 ! Julyll
136 IJE ]3:!'2 137 | BT Bwitt & 00 v s 115 My b
62 62 s a sl Torengton . ____ " ; 08 May 2
1304 1001z 180, (189 208\ nlted Frulf. .- - ... ....100 June 0
Slig 63 | 51y 4,024 goited Snos Mach Corp-. 25
2 Do pret 45

Bemo e
FefSiodramted]
[

(]
y

LR
e

27% - 27% 27 2 233 ¢ s I
20 1137 Lo oo LIBD IO B Bieel Corporation .. 100
1D 1y 17y 21U veacurs Consol O Flelda. 6| 74 : 18 July 8
20% 211z 201g 2 2003l Waldoe! System, Ino......10( 13 Mayld uly1o
Minlng
% 30 Adventura Con 25 .60  Apr22l 17 Mayz? I June
: 86 § 87| Ah - 02l Mar23| 85  Julyll|| 80 Do
a4 =2 3 135 27 July 0| 4y Marll L% Apr
Last Sale .70 Juno'19 | 100 Aprdi L Jupe O L5 July
A3ts LRy 45 A0t Allones - L2 i riiiean 250 B#aMay 1| 40 Juneld|| by Deo
204 2y BT Irﬂlj_,\me; Zlne, Lead & Bmelt. 104 Feblll 2018 July O 10 Deo
03 | *8ity 63 17580 "Da  pret 2 30 Feblhs| 621y July 8 Do
143¢ 141z 15 365 Arigona Commercial. ... - 10% Feb28f 164 Juneld|| 11 Jan
5 ... L0 100, sutte-Dalaklavi Copper. . 200 Jan30| 000 Mayld
a0 a7 M0/ Butte & Sup Cop (Led) .- 121 Jan23| 387 July 0
m 0% 78 | TE o 7713 4515 Calumet & Artsona 10 &7 Feblo Juky 10
420 430 0. 430 \*445 - 450 163l Calumet & Hoola.o.-.. . 350 Marld| 430 July 9
171 174 ! 178 18 | 16 18 | 2,760 Garson TN Gold 1 124 May- 5 18 Juiy 0
1813 181 5 £ 18ty" 180y L7 o wf Cetitennial. .2 2" 13 Mar2l| 18% July1l
; ' BS  53dy 53tz 51 2,603, Copper Range Qo. 80 Mar 5 Silg July 7
Last Bake B June’10 ... Daly-Waat S BArE (N ]
8% &n B4 8% 6,570 Davia-Daly Copper.. . ... 875 July 0
LU LS (I l?'nl 2,080, ast Dt Copper Min ... F 1705 July 11
L R L1 G5 Feankitty . ..o aewea 38 / £814 Junw 0
"0 Tlig  Tles 721 -'-"It_;muuy Consolliatod b Tilg Juna 0|| 731s June
Lexat Solg -l.l-'mb.]uuu‘lu § iGreene Cananes. ...<.... 100 41l May1d| 454 Jan 2 30 Jun
iy 7 0 7 o M3 Aaneook Consolidated. ... 4 May 1l  TaJune 0 44 Dao
ely Bty 6L 6N 2507 Helvaniat - 26| 200 Feb 20/  TUMay2l|| 150 Mor
Ly Iyl Sl | 5 230 Tndiana Mining.. . G0¢ Mar 8| HzJune 8l 40 July
| G21g 62iy b2 270U 15land Croek Conl. 42 Aprid| GMgluonn 0)] 447 Dea
55 *a0 B Do pref oo T Apeldl STaguneld|| 701 Ot
T 64 i 24 Jan 3 3MgTunel0]| 191y Jan
41y L0 Reer Tk oo aanss 6l 4 Janl7|  Glg May 9 5 Jan
112 300/ Keweenaw Copper. 2 e 7| 80 Hopt
ol EA480 Laka Copper Co.. Sumel0f a3 Deo
i g . B . 3 D A Tunelo 2 Jun
*ii 0 Mason Valloy Mina -« 8l 20 Apr3d| A% Juna 6 43 Do
870/ M assachusetta Consol. - .. 4 Fobr 7] 7% Junoelo 3% Sapt
035 ataynowar-Old Colony ... 4 2 Janl3| A3y Juna 2 65 Mar
BOSIMIohigan ......0oo0 000 36| 21z Web2d| R awyall| | 40Tune
3;9,Mohnwlt.-.«...ﬁ...-.“.. 401z Fob 7| 74 Julyil Do) 001g May
=2 Nayuls Consolldated Bf A6l Mur28l 20 Junall 0| 201y May
805 New Arcadian Copper.... 28] 1 Mar 8| A% Tude 0 21y July
U803 New Cornella Coppor--.-..6] 14% Mar 5| 2615 Funels 2| Seaiehae
S0{New Idria Quickailyer. 22" 6  0laMay 2| 11ls May26 3 T 1714 Mar
«-‘»lNuw tiver Conipany 100 87y Febll| 200 Mpyi2 1 20 Jan
101 Do peet.____ mmenaaa100f 5709 Muar 1| 80  AMuay23 w| B0 Jan
53 Niplssing Minea 8] 4y Janls| 1dsafayid LA 0% Apt
M55 North Butto. - Feb20| 1604 Junelo . 178 May
North Lake. ... 28 230 Apra2|  DaJune ul 06 Mar
20ihway Miniog. T5e Marls "‘NMI\!’IB,
4758 Ol Dominlon Co d01s Mar 6| 44 Juneld
27710860018« e e ea - ey 45 Mard?| 00 June 7|| 4061gJune
a23iPond Creek CGotl.—-.-... I8y Feb 8] 21 Junolll] 124 Deo
210Quiney. ... 2727077 280 83 Marsd| 74t Julyill| &9 Dee
! 21 A 10/ Ray Consolidited Copper. 10 2613 July 8| 10ty Deo
62 | 02 | 145(5¢ Mary's Mineral Land.. 25 61 Tuusldl 8% Daog
2313 g . 801 |Sdnoes Copper Corp..ne. pur R0 Junel2 T Jdan
3 %) 1 13% Shannon .. - 10 Alg Junatl 2y Deo
<la 13 i i + Houth Lake.... d0c Jsnld dg.une 0 1y Bupt
Lt 3ale ~=ss=+lSoutl Utah M & 8| 8o Janll] 450 Mayldl| 10 Dee
*3ly  Bhl HSy SN Snperior. - .. ==t HiJune 6il 4 ¥eb
L1, 760ISuperior & Boston Coppee.. Al Jiinel0 11 Aug
A [T ettt T, (I Oy fune 2 g Bupt
l.i.:;llrl."l'nolumnq(.?onoer. - T4 Apr 1 13 July 7
1215017 8 Smelt Rtatin & Min- .. 43 Jan2l| 72 Julyll
80/ Do pr dond 444 Jen24} BO Mayld
828/ Utah-Apex Mining... ... L May 0| A% Juno 2
273 Utah Consolidated._~2277 8|  71a Jani8| 1213 Junel0!
6,807 tath Motal & Tunnol. ... U4 Jan28| @ Tuly 7|
-hul\'lclm-in Ay Jino 5
LIy 895 Winona. 26| B0a 175 May2n)|
23 21 | 115 Wolverine. 200 June §
00 June'if, <o .2 Wyandotts, . 400 Marl3!l 19 Maya7

S5* Bid and psxed prices, d Ec-dividend aod rightd, ¢ Asseasmont pald. b Ex-stock dividend. 5 Ex-rlghts. @ Bx-dividend, @ ELalz-pald,
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O‘I.ltSlde St00k Exchanges j}ﬁ?' Week's Range Srrif:’ Range rinee Jan, 1.

Yo - e, Sale. af Prices. Week,
Boaton Bond Record.—Transactions in bonds at Bos- | Stoeks (Cosciuded) Par.| Price. [Low. #High | Shares| Low. | High.

ton Stock Bxchange July 7 to July 11, both inclusive: Ohlo Fuel O1l 201| 28 27 2150 16 Jan| a1
Friday ()}:i]’uul Fuel Bopply. 3| B1V| 304 jai ?:gg ,;i;r E-;t-b 3:&
i Oklahoms Natursl C 5 G i J4y 2834 Jan| 384
Last Wzrk’: Range| Sales L Range since Jan. 1. Oklahoms Prod & Ref. 1 1144 1200 Mar| 131§

: sate, | of Prices. | for Pittab Brewing com. .. 0 108| 1428 it

Bonds, Price, Lowo. High,| Week. Lomw. High. Preferied. . = : 10 500 Jin
S agrl .
URTID Lot 336s 103247 [ 00.04 09.40/812,000| 0504 Kebl 09 B Mar Pitiaburgh Coal cota: ,m-' ol ol fd((: % Teb
15t 1AL Loan 4s. . i g.l 04, 04.54) I = O1.64 Junf 0590 Mar Plctab-, Jerome O i;lmer 18 y 17¢ Il 000 Jan
2d Tib Loan 4. .1 A4 D3.80 024 Jan|  g4.50June | plah & A6 Shasta f‘uu |] . . vl 2u- Jan
15t Lib L'n 448, 193247 84 0520 4,0 U324 danf 06.50 Jan | o O & Gaa,. ... 00| 2 -,-ui 8 Jan
20 Lib L'n 418192743, 84 04,20 68 03,04 Mar| 9590 Jan | BIHENDrE s com: 100] 3 81| 116 Jan
34 Lib Lodn 4 38. . 1028 4 06.04( 35, S4:4MAT R0 S0TT Riverside East Ol com_.5) 433 ¢ 44| 13.755] N eb
4t Lib Loan 438, . 1038/ . 04,04 04,38 565,050{ 93.04 Apr| 9650 Jan Privfer 5| & 43 '4-;ui 23 Jan
Vigtory d3gs. . . 1032-23| - “9 74 100001 25, RO:04 MA {10004 5une Riu.‘rsidl' “’I'SL Off com.25{ 29 | 28 y 1,824 0 " May
108 10815 1007 Jun i May | ™ protorred 25 23u aazg| ".5a| 13% Jine
N'-lu 1 R4y 834 Jan ¥ May | ganToy Minlpg. . 1 : 1,000 G Feb
: : 10215 10235 1.000( 10035 Jan MUT | Sinnd Banitiry Mg bi- 100 7102 102 July
Atoh Top & 5 Fe 481005 303§ - 80)4 803 July) 8375 Jan | yajon Natural Gas. 3 31 122 Jan
ALLG & W LBS L ba... 1050 : k il Max: | uie 384| ¢ : a0 = Feb
Central Vermont 48.. S 1020) .. . 4 \ eb | 1188 - A i P
Chic June & U 8 Y 451940 Feb il o ke e e o Al B )
KCM&DBIneSa. . 1034|. ... 3 ! ; ¥ May : JUlY | ywost house Elee & MIg 50| ... 216 14 " 40% - Jan
Ml RRiver Power 1951 1 M 0,000 Jan| 80 MB8Y | \yest Penn Rys pref-. 100 bty 3 x 75634 July
N B Telephons A .- 1082 4c . - B W 4 Feb | st Penn Tr & W P 100 123§ Apr
Punta Alegre Sugar s 1951 4 24,000 May| 107 Juno Bonds— X
BWIft & Co 18658, 1044) . BT 5,0001 0635 Mar( DEL JUne | Ayee Sewer Pipe fis...1020] { 04 Mar| 00
Ventura Oll cony 7&, - 1,000 Jan| 178 July | 1ndep Brewing @ 1050] 21,000 36 Jon| &5
Western Tel & Tl 5s. 1032 $0Ss1 50000 B9, Jan’ WL MAF | afon Riv.Can CAG g 1040 1,000 100 May| 107

Chicago Stock Exchange.—The complote record of | SrebBrmmefe 108 R
transactions at the Chicago Stock Exchange from July 7 Philadelphia Stock Exchange.—The complete record
to July 11, hoth inelusive, compiled from the official sales | of transactions at the Philadelphia Stoek Exchange from
lists, i given below. Prices for stocks are all dollars per | July 7 to July 11, both inclusive, compiled from the
share, not per cent.  For bonds the quotations are per cent | official sales lists, is given below. Prices for stocks are all
of par value. dollars per share, nol per cent. For bonds the quotations

¥riday Sales ara per cent of par value.

Last [Week's .'mnu for Range sines Jan. 1. Fridoy| Sales
Eals, of Pr Week, Last |Week's Range| Jfor |
Stocks— P.-:r.] Price. |Low. Hw:. Ehares,| High, Sale, | of Prices. | Week, — — —on
Stocks— A Price. | Low. High,| Shares.|  Low. | Hiah.
Allls-Chalmers. ... ......|. k { 4914 10 403 July mu Jily | —
American Radlator. .. 315 10 Apr| 316 July | Ameriean Gas ; 8 71 az 00 Jan| 7 June
Preferred 116 101 Apr July | Ameriean Store 5 324¢ 1 ¥ 208 Apr| 374 July
= =Rzt | g b Va7 Th Feh May K B July] B4 July
Proferred. . ... s 0 126 Apr / May | Cambria Iron - : July| 411§  Feb
Artiour & Co, prt‘h.rrwl“ X 1038 2,001 § Mar Apr | Cimbria Stes S 25 20, 1 Feb| 125  July
Booth Fisherles— = Storage B <rn 15 08y 7 W Jan) 100 July
Comtno . .new (o |mr) 4 2 : : Febh 415 Muy | General Asphait. = ; : 3 5,068 Jun| BEL July
Preforred. .. - cees 100 N2 be | 202 Aprl Bilg June Preferred ... . 1 Jan| 1314 July
Bunte Hiros, e } L iy June July lnmlrmn,r (J;uf N o b 34 ¢ Jan| a4 June
Preferred . .. . i July | July ) A0 b | My Feb| 814 July
Chie Clty & O Ry :n st prur - .1 3 Mar 1 Feh | Keystong Teleplione. . ._&ﬂ N ] ¥ Mar| 10  June
Chie Pneamatie Tool . 100 A Y T g Feb| B: July Proferred 3 | Mar| 54 June
Chilo Ttys park off “2"- -+ Ly e & Apr Feh | Lake Superior Col 5 227 2 2444 47.017 Jen| 268 May
Consurners, pref ... 13 20 W duly| 871 July | Lehigh Navigatlon. ... iR 1s 813 Apel 73 Jan
Con MOtor-- - )2 315 Apr| 105 July | Lehigh Valley Levn .mF ¢ July| 6084 June
Comuonwealth-Edison, 100{ -, oo oo ) Apr Jan | Little Sehuyiill- .- - .- TN 3 i June| 4
Cuitahiy Pack Co, com. 100] 13 i s F 3 May | Midvale Steel & Ord. .- .60 .- & Jan
100NN = W L a1 7 \g July | Minehill &8 it SB0| s = i Jan
Diamand e 11 B ) 17 June | North Pennsylvania e [ ! A
Hurtman Corparation. . 100 5 H i 3 2 June | Pennsyl Salt Mfg. .| & : ) July
ELart Shafl & Mars,eom 100 ... 4 'y 5014 July | Pennsylvania . 5 1 Mar
Hupp Mator & b S s b ] | i July | Philadelphin Co (I'H.la} 50|« om wetn & Jan
Preferred B p Ay ] July Pref (cumulative 65000 : A 1§ Jan
Tilinnls  1ric p 6 - Phila Elee of Pa. . . 5. a5 1 3if Jan
Libby (W I 134 Vit ! 7 Phils Rspld Tran v Er-. i 1 i iy r Apr
Lindeay  Light. ® 19 : ' s | Phlladeiphin Traction. .. s o Anr
rrefeerin = i Resuling 71| [ L 7 Jan!
Ao \West ) com. : L5+ 3 y g 40 Tono-Belmour D 1 3 . L 5 Joanid 15-18. May
Preferred ., x ; : 4! Unlon Tracton. .. 4 Al ] 2 : Jan| 41  May
Mitehell '\I'nlur Gz rr . 33 i United Cos of N J. (1] Feb| 103 May
Peoplo's Cils L & Coke, 100/, 4 kg O 10 3 ! malted 3 Iy 14108 Iy July| T4
Puly Beey of N O eomc 1000 oo .- I 41 M U 8 Stee]l Corporatl 334 5 3,84 835 Feb 1145. July
100 3 f | { Warwlek Iron & Steel. .. h 3 G i Jun
uunkltr Oats Co. - ) 270 4 100{ 27 i Wt Jersey & Sen Shoo . . Mpy
Preferred. ... 1 . ¥ 23 A Westmoreland Coal... 2l 7245 Apr| 95
TEhts . . o 5 1 1 y | Wm Cramp & Sons. .__100 i ' 7 Teb | 1890
R0 M OtOr: Sl et et es LY f 2534 pl 92 ls May York Rallways, pref..-.60 W 30 May| 224 May
Ropublie Truck. 503 - 1 s 15 Bonds—
Bears-Rtochuok, eom. . 2 & “ 2 May | US3dLib Loan 4 s 1028 .-~ 93,08 D5. 2} 04.50 Yeb| Q038 Jin
Shaw W W, tom LY 2% 4 June 4th Lib Loin 4 (6. . 1948 25 08.00 Apr| 7!
Btewsrt Mg, . .. 531 ¥ Oy % July Victory 45{n . 1922231 . .. 2,04 09,60 June) J.UI 04 June
Hiow \\ arn ‘lnm\l w100 5 33 { June | Amor Gas& Eloo bs.. .2 . 7,000, 8315 Apr) 88 dan
Swift Vi (11} i i May o small. 200714 s unoe 5 5 GO0 K3 June| 8Skg Jan
ltinl.n. = £7 % T 1 b May Hnld\sln Looon: 1=t EM_ID‘IU] * s 100 Apr| 1009 Mar
Swife Tnternitional.- ... 3 B & Apr | Choe OK & Gulf gen s 1910 . 4 H ) o0}E May Mny
Thot peon, com . ... = | a6 4 June | Elés & Peoples trotfs 48 " i.n 601s 4 3 K G Mar) Jan
Preforted. = P 1] 1 F Jyne i June dor amall. ... 10 s i {114 1,02 [i%] 7 Jnn
Unlon Carbide & Carhon Lake Superior L‘t-f[l 58 10 ’i| 25,0001 58 J i July
Co Jan g July do small. . 104 : . | b8 | July
Unit Pap Bourd, cotw. - 100 M Jan] < July | Lebigh Coal & Nav— |
Proforred. ..o oo 100 G4 212 July July Cansol 48 L1004 444 5 | 084g June| Ly July
Ward, Montgom & Co, preti....." 100, 1 July 1 June | Leblgh Valley e 28| 107 r ! 01 J4n AN
Wildon & Co, eommon . 100} - M 4 BT Ly July Grin ponsol 45 i 3 'y ) 77 June]
Preferred. 100} - 05 Foly July: | Penna RI gen &a. . 104 b2 "% Y34 Mar|
Honds. PW&Betlads. -« e 15 Feb)|
ArFfiour & Co ded 06, 1021 23 i 10055 Mar i Jupe | Philsdelphin Qo 18t &8 194 £ i | 998 wr‘
Chleago Clty Ry 5. - 1927 w78 a5 T4 Ty Fuby ./ sall tr B8 wegwt *563 | . ] | BB spr|
Chlec: !ly&.tunﬂw.m 1027 J i 41 Apr| A3 May Toer Las 5. .. | & 21 i | 033§ Apr
Clileago Rys 45, Sorles B 14 42 48 June Jan pmall ... . . i 0aM Mupyi
Commaonw-Edlson Ha 1048) . EATI 215 Moyl UM - Jon | Readingeon d8.-.:.. 34| B3N BiM| 14,000) BIM Apr|
PubSery Co ]Mrplw.wllhih, s i ATl 1 A7 May| 87N July Rllullu'fn Ry 44. 196 . 1 G5l July)
South Side Elev 4 g8 1924 oo LO0Ol 7 July] 703 Feb | United Rya Invest 5a. 10801, .. i 68215 Jan! July

Hwlit ﬂ:ﬂolnl-uﬁl‘ : l{‘-l.ll 11554 10,0000 URIE Marl 0814 Jan B lt' s kE h "l"h ] ] fl]
o altimore Stoc. xchange.—The compléte record of the
Pittshurgh S]tock Exchange.—The complete record "f transactions at the Baltimore Stock BExchange from July 7
tranzactions at the Pittsburgh Stock Exehange from July 5| ¢ July 11, both inelusive, compiled from the official sales
to July 11, Loth inclusive, compiled from the official -mloa {istis. 18 ;:iven below. Prices for stosks are all dollars per
Hgte, is given below. Prices for stocks are all dollars PEL | share, nal per cent. For bonds the r;ulit.atinns are per cent
:-tllm'u, nm; per cent.  For bonds the quotations ave per cent | op pm: Silie
of par value. .

Range sines Jan. 1.

Priday Sales

Friday Sales g;:: n’r}kmwt n{“.t Ronge since Jan, 1.
Last | Week's Range ange sl an. 1. e | W 5 eek, e e
# IF{::} Bty sthes Jom. 1 Stocks— Par.| Price, |Low,. High.| Shares. ! High.

Prices.
il Loto,  High | Shares, Low, »
Stocke— it g PR Arundel Sand & Gouyel 001 .| 431 43u| Asd 34 ) o

At Bolling AL com. 25 03 a3 20{ wdde Apr| 63 Jaty | Avantle Petroloim 10 4% 5,015 | 4% July

Amier Bewer Plpo., < 1 244 440 ol 14 May | Baltimore Elsctrie pref.. .. v 32.!, u l, 0 4 iz Feb

Anier Wind Glass Maoh um oy 1,250 July | Baltimore Tube... .. 100f. .| 76 77 vg" 70 Ian) 80 May
Proforrod. ..o % 907 4 K6 1 5§ Juno Prelerrad. ... .. S 85 BS 25 4 3. -Juna

Amer Wind Glaks préf- mq : llll ,l\ ik 13 3 July | Colestine Oy &, = | | D017, ﬁ.l.‘i

Aot Natural Cis cons 1,620 July | Commereisl Credit. s 25

Barmadall Corporation_ .25 b 3 1,506 J 1 Preferred. s 12

Columbls Gis & Elee. 100 & H s 271 § ¥ rer Frﬂirﬂ:ﬂl_h . 2 L a7

Consolidated Tee com. 5. ... ¥ 10 4 Conaol G, F L & A0
Proforred, e o oo 5014 - 4 B0} 1 g June | Consolliation Coul. ..

Orneiyle Steel com - rta= i, 7 10 July| L7 July | Costen & Co

Indep Browing common . 50 53| 1590 5 Jan 7 Mny Proferrid -
FPreferred . : 10 i J.u; 1 May | Doavison Chem! rnl

La Bollo Tron Wks eom . 100 LG 760 b4l Feb| 4154 July | Bikborn Coal Corp

Lons Btar Gas 100 88 & 71 Jun| 300 May Proeferpel,

Mirs Light & Hont, .- ._50 ; 3 450 4544 'hmi 60 May | Gulf Mob & “Nor pret-..

Nat Fireproofing com. . .50 0 3,068 A Janl 1174 May | Houston Ol pt tr etls. 100 - ’ | 101
Proferred i 20 1 2,975 Jan 24 AMay | Indlabomn Reftng. . ..o J0o ..o, 5,465 03 June' S July
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Friday sales Fridayp = [ siley

Last |Week's Range Range slnce Jan. 1. Last |Week's Rangel for Range since Jan. 1.

Sile, | of Prices, Week. Sale. of Prices, Week,
Stocks—(Concll)  Par.| Price. |Low. High. Shares. Low, v High. Srocks (Conrinuen) Price. |Low.  High.| Shares, Lo, | High,

i { |
Monon Valley Trac....25 133 1357 30, D July| 10} June | Kirby Lumber coni-r. . 45 fino! 18 Jn|1| 38 June
MEV-Waodb MIE v e 100 _ b a7 1 l.‘i:‘;I Janj 497 ¥ | Lake Torp Boat ool i | % 00} 14 Judon 3 Feh
Preferred v £ re I!. gt 'I£\1 G| Feb) 048 | Libby, MeNeil & L . } i 00| 10 Jan| 3414
Northern Centrnd. . . S0 244 2‘-1 ki) Mur} 5D iy Lims Locom eom. (1T 4 77 BOO| 275 Fen| 83
Pennsyl Wit & Power. | - 1 &7 1§ Jan h‘i'; Muay | Marconl Wirsl Tol of \m Al 51 ) b 1 Inn G
Hablnsow Ol pref. .. 10, . _ 4 20 4  Feh 4 July | Mexlean Invest com_r. . 10! $ 15 250 5'!'1 Junal 78
Unitod Ry & EI -t < B0 M i3 e | 220 Mar i fin Vorela (Phillpe & Clo_e L) ' 41 | pa 11
Wish Balt & Annap_ . |7t 2735 2% D601 2415 Mar] 203 June [ Mullins (W H) Mg, - : S0 44y 4 i B! .!l:iy a9
Wiayland Ol & Gas L 441 A00) 1{ Feh i June [ Nt Anlline & Cheom r 14| 4 : g 5,40 4 46
Bonds— | Nt Fireproollng com ! 4 bf 12345 M
Clty & Suburban 1at §a'22 845 D84 §4,000 H Mar) Jan Preferred.r. R 2 4 3t a4
Consol Gas gen 4158, 1058 .| 86 56 i l fIUIJ June { Jun | Nattonal Toe & Conl.r. Ii)ll' e i | 51
('rmq G, E L& P 4)4s 1035]. 833g B i 000] Rilg July Gty Jan | N Y Savold Tire r (no par) 3
e R 100| i Jan \ June | N Y Bhipbullding. (no par)
2000 Mar, Rly Feb | NY Transportation. . 10
“ 1 IIJ] 4 I.l!]ll by June g July w0 A Puipd sl oo psr
fﬁc{ "A] = 1,000 $1§ Apr] WG Jun | Ohlo Savold Tire.re ... 20
Cosden & uuhr A Ga 12 K 334 23,500 844§ Jan M July | Paclfle Gas & El com r2 100 -
19320 103 : 28, 000| 8 Jan July | Parey (Martin)Cor wi r, (r)r
Davison Hullrru 7l | B,000| 0B Feb| 963 May | Peerless Tr & Mot O Orp. 80
Elkhorn Coal ('um Ga 1023 .. .| OB 0DY It.'}un' 5 el June | Perfectlon Tire d& Rubb o 1
CG-B-5 Brew Ino 55 __1051] 5 Y51 26,000 g May A Pyrene Mfg.¢ ___... -=10
Kichy Lumber Contr s '23| ll'l’. 0055 0954 ...llllﬂ' i Apr| 4 X Tteo Motor Cir.r
Mil Electrle Ry 18t 53.1931]. 5 |f (1} ulln- 5 Muy| 81 f | Root & Vandey
Miw Gua Lt 1at ds_ 1927|° .. ity 8R4 l(lllh BEM July Hig y | davold Tire
Novfolk Ry & Light 551049 00° 2.000f June 244 ¥ Atand'd Gas & Elegcom raﬂ
Norfolk 8t Ry &8 1044 2y 1LO00F 8318 Jung Bubmne Boat {orn v b el f)
United Ry & L Isi 144) 71 28,000 Anrl 7oty Sweeta Co of Amerlea r IH
¥ 5 T.000] Aprf 6615 Mar | dawife Interna’l ¢
2,000" B9 ApH 76 Mar | T

Producta I xp ()
To l|l1 '-Ehln_lumh Corp: (1)
. - Triangle Film Corp v b 0.5

«oime 0f Business at Stock Exchange:a Unlon Carblle & Carb « (1)
United Proficdharing 50 *

United Hetall St'a w | r (t) B21g DS 15,00 344 June
TRANBACTIONS AT THE NEW YORK BTOCK EXCHANGE Ez;’t‘nfwﬁﬁ;‘.}“’" $OmE € 106 = i ' g ;’;;3
DAILY, WEEKLY AND YEARLY. Wiarren Bros. ,__'_;'__“m 0 i it 244 Muy

T = =~ Warne (Coal 4] : 44 0,5 May/

Week Ending Stocks, Raflroad, |Stote, Mun.| Unted Weber & Heilbr, torir. EH 9 : ; 1Ak Jing
July 111919, &c., & Forelgn States Wilrld Fllm Corpv b o, o Blee, oue i 40 10 Mar
Shares. | Par Value, Bondy. Bonds, Bonds, [ Wrisht-Martin Alre.r_ (1) . Lson) B F

Saturday | HOLI DAY | Rights— . N
Mondny 2,010, nJo $176,458,000 £2,020,000 81,827,000 $7,171,000 Britlsh-Am Tobacco ord stk 1 00 L :
Tuesdny 1 134 2 TOA000 5, 050,00 Ordinary hoarer stoek... . 11,700/ ¥ 84 June
Waedlnesiiny . 2 o L ADDO00 5, Farmur Standerd Ul
Thursday. - . o I'S?IJ A75 ) 1, rah? 000 a0 7. v _ }:;:;I:lllllrutlrl | - - ot vin| 33 s
3 T o 410 070,65 5,000 11 Ang g 344 . 2 7 : 44 1
R el 2 U{U : 4' Ui 197 )'"m’ 1% g s _.I b Reye Pipe Line.r i Mar| 103 Jine
Totali- - -1 B.5A8, 135 §T25, 801,500 89,872,600 £5,376.000 ‘.Nl.ﬁ?."} S00 Jin ﬂl? May
.Iuly1 105 M
Jun| Apr
Mur| Mny
Jip| 2 May
Apt May
Jan| i Apr

Sales mt Week ending July 11, January 1 o July 11, Pedlel “100( 2
New York Stock Htandard O l('!nlm T
Exchangd. 1018, | 11118, 1018, Stindurd Gl of N J ¢ 100

] Btaniturd O} 02 N Y _r100

Stoeks—No, Hhares. . - H,645,145 2,011,010 150,004,606

Par valie -= 871 ".‘flll .ﬂrﬂ'll $153.402,500 $14,220 820,550 iy Oehier 01 Stocks

Bank. shares Sy $47,200 Allan Ol e C oL - M M Jan Apr
Bonds, Al Ol o ny | Al BT 0 i 13 July
Clovernment honds. '. 217,005,500 81 S 10,690,0 52 Amalgamated Rovnlty_r.1 3 « June
Shate, mun., Ao wm__ AN 3,400,000 183, i i Atlantie Perrologm.r B 4 43 4 . Jan
RR, find mise. Donds_ iU i 4,280,000 204,574,000 3 Bornest 0k & Cing p .,..l 3-16 A, 50 Jiun
Hione 011 r 5 1 1] 417 ;. Mar
Tatul bonds. .. ... 4,823,800 $25.543.500 S1,088.427.500 786,853,500 | Bosron-Wyoming Ol r. S Jan|
— ‘Ilul‘knett Van C) Iou\'t- 0 r. .'; ¢ g 2 b | g Jum!|
o Ny TN W # ™ PN o J - Can-Amer O % G 1 : s L b1 | Jung
DATLY TRANSACTIONS AT l“[l[‘ {ltr!:fl().'\'. II\llllu’(!ill.l.i HIA AND Chldkngsw RPHnIng = : 5 i ] July
BALTIMORE EXCHANGES, T [ i ‘ Tily
—_ I %trrm Ol . oo b} ‘| - } e Jumr’
ot *hifi G st wnmanwth Petr | = \¥ Sats 0 Il 101 E ALur
i i Hogtan, Phifadel phia .Frumr.fi_ (-‘Illl'.!hﬂ!lull Rofe. | i e 9,000 A nr|

Jitly AEA019. | Shares, |Bond Satex.  Shares:  Bond Sales;  Sharer, Bind ‘J:I'zz G ; .11 J B b A |’I‘.'-;':'::: % Jan
 HOLLI Kl lasln Patroleam ¢ 4 O ! 3 i
QL | : !
HOLDI DAY ) Ertel Oflor. oo i 2400

LS TiaD

wia

O A

Junn|

A‘:.'H!Hﬂn}' e | e | I >,
Maonday s 0,460 EIlJl. it 21 S45, 10 ] o | N
'I‘ln;.-qu; 41,148 05 i }4 18,047 B .600 : Esmeralda O) Corp_r f o0 218 ‘{?.._'ft]ll
Wednesday - ... H2 480 a 18545 L a0 Fedaral Olf Corp_¢ | JW! 11,200
W TITRT | o) 80570 52 - Gleneock Ol ¢ 213000
Friday ... 2 g 37,000 15,000 | Heroutes Potrol Cliss A v 1) 2 Tudbn

=t s )4 nll.1i- Refa_viwl 10 41 -2 41 12,100
e, a1 iy An Houston Ol eomere, o100 oo -, - L 4200

7 H12  #280,758 2,141 [ 3

Totnl. ... 4455, 1r»n 16,812 82800788 142325 E101. m}r) Hiidaon Ol 2 3 000
:nulsrn?l Pmmlmm r fl i . :.';:uu
- 9 nvinelble Olloe. ... 50| 36 v 700
New York “Curb” Market.—Below we give o record of talan O & Tranan s 10l 7 el 14000

: x LT s 5 Sl A { ¥ a0,
the transactions in the outside security market from July 5 ““*"::‘fmﬁm’:)fll"({ﬂm": i : W J;T:iﬁ;::

s \ 3 i
A alusive, covers Vweok e v Friday | Macand Petrolonmar.. .1 8,800
to July 11, both inclusiva. It covers the weels ending Friday el b e S TS
alternoon, Me:rln Ol Corp e .. 00 2 4 24 2,000
= - LT P13 i 5,000
Friday Safes ; o O, 1D a 4,800
Week ending July 11, Lase | Week's Range| for Range sinee Jan. 1 Middle States O Corpare. 1] .- oo : o 18,000
Sale. | of Prices. Week, Mllwest Refinlne, r &) { 41 i 200
Stocks— Par.| Price. [Law.  High.| Shares, Low, High. Mldwest-Texas ON.r____1 ¥ 1, N
: Murton Pot of Mo ow |y, | M Al AT 4,000
Artis Eauiosives rioupar) | LLM4| 1035 1234 33,500 G Jan : Nutlomal Oll.r 10fs5was o 200
Allled Pookers com.r wi(t)| B3l 634 06515 )80 June " Northwesiorn Off_ ¢ il 12,500
Anler Chem Prodore. . 1| .- I 1M b 1 Apr, Ohlo-Ranger.r. . a| 17000
Am Malt & Graln-e.. ()| S04| 50 ‘ . Apre Otnar O1f & Gas, oom
Amer Writ Paper eom. . 100] 124 lt)\', 1, 23 ¥ tlrlmr. ﬂll & Cihe g
Anglo-Am Com'l Corps v{'l - 4 ¥ 1 20
Autosales . 108 ) A ¥
Proferenl :, 281 35 25 . 271 Y| 284 e wolini -
Bethlehem Motor £(no pir) ' e | v Ee ] ¢ | PIceab-Texas O & .y [
Briv-Am Chemn com.r. .10 04 00| 54 Producors & Ref. ... 10
Brit-Am Toh ord bear.__£1| 2 : ,1 1) - Ranger O r. I
Butterw-Jiudaon Corp r (1) ] i . : i MY | Red Rook Of) & Cad e hjn'
Car Lig & Power.r. ... .25 25 4N 4) o Rk Taxus i g
Chalinera Mot Corp.re.(t) : 1 ¥ ! Rook Ol r
Chareoal Tron of Am com 10 - By A / Itydn  Peteleln v,
©Atles Bery Bankors ahn . (1)| 42 1 adle] 1 Lt FlU Crk P der e
Clutborne & Anoap Ferryh i3 Ml 4 | Sapulps Reflning_¢..___ 4
Clinton-Wright Wire.r.(1)| 40l | H 37) Benquoynh O & Rel |
Colonlal Tlee &Rub. e ()] - a 3. 075 Slms Petrolonm e (0o phr) el N
Continential Chngdy.e..._. I 4 S0 . Rlg Juue | Binetalr Cone O F w (S i l.H‘.u.IH
Cantipental Motors Corpl 1, 500 4 ¢ July | Sinelade Guit o D W {“, L1 4%, 3] 11 l'u"'ﬂ
Cramp (Wm) & Sons 8 & 2 - 9 - South (01 & Transp.r. . .10 % E T
Enaine Bldg.r......100].. 18 300 K @ July | Soochwest Ol ¢ 1| i : 104,000
Exeello Tire & Rubber.r. 10 ] f ¥ ] June | Southw Prod. & Rat.. . A 4 Ak 3,100
Farrell (Wm) & Son, rnnm i H . 4 June | Suanton N, r | § i
Proterrad BAT) ] AT ! ! SOy | Pexuns O & et r 1
Flak Rubler Coore.eea- 3 b 54 G5 4 ] Wooduly | Texing Nat Potrol, r. 1
Gen’l Amer Tank Car, r(n ne 135 ' - July | Texaa Prod & Rute. r. ool
General Asphislg som ¢ 100 871 i 4.5 4 Janp RO July | TexusRanger Pricid it s 1
Pretereed Foo..o . - 100 F / ) h'l}s Jan JUIY | Togan Stoer Ofl_¢ 1
Gllgete Hafery Rozor e (1) a5 b J.L:p; July t'r.,x-:cun Ol Corp r...
Gindéhalix Sug, fue, com{ti| .| @2 385 *if Julsr Sexans Ol & Laod.r.
00 July 8 July [ Transcontnontal O r. (!l ! igs
010 Apr dune | Trf State Ol d& Rofor-. .1 ..o 1,500
: d 1 1-18 Apr June | tinlted Tex Petrol r § 8,800
Havaoa Tobaceo com r 100 By 134 Jan FooJduly | tTplved Weat OFf pow = 1% 4] 1,800
Praforred ro ... 100 1 L E 54 a Jah July | Vaouum Ol & Gis, _ | - 4| 34,500
Hayden Chemioal r{no par) 45 s A May Muy | Venrurs Cons (0or... ... LTI VI P
Hoeking Vol Produata_el00] 1215 i L O Aprl 1305 July | Vieweis Ol 2N T S IO L
Hupp Motor Car Corp., Lt ] W T 439 Juu 4 July | Viekytex Ol & Gusar....1 L2 I 2,700 ]
lllynlrunlll: Pressod Dirlok - 5 2,000f 10 June J{lly Went Statds VL& K iew ¢ i : 7,000 b
neereontinentsl kubb . 10 2214 & A, L I 3 May | White Eagle 01 [ 205 - 35%51 AL000r 2934
Tron Products Corpor. . (1) i b S0601 B0 June 5 Jilly © ey nil?ﬂnn‘r‘t‘_{i‘_‘_‘_i i ] ?.ll._ 0 13;.{
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Juny 12-1919:] THE CHRONICLE 165
—_— — = e e
Feiday f v Ra frie Jan L ganilzed United Retall Stores Ooeporstion aod the Globe O1l Co. alsa up-
&”‘,’: W;}k;”?:‘nw ;;{::,‘ ikl S Ot pointed cpglstrar of the fest preforred stock of the Congoleum Co., Inc.
Stocka (Concluded)— f.'rsu,.. Il.ﬂu‘. High.| shires. L, High, —Columbia Trust Compnoy has been appointed transfer agent of the
- capital stock of the Standard Supply & Equipment Co, and the M Factors
Ing Stocks 4 % VI W regis af the pre wl stock of the American Whole
ﬁdﬂhﬂd? .\t’& M.or 200 280 A,700) Ho  Mnay 446 l.;l‘;f'ill:l:l\tl: n :ll':;'ll.iwm_ﬂmr af the preferrsd stock merican
Alngloe el Col Metats 31 3-16 115 14| An0000 3le. May, sile Lorpori S . g
Aldskn Mines Corp...-.-1 i W 185,300 H My} 15-1f —The Mercantile Tritst Compuny, this eity, has been appointed transfor
Alllod GOl .o oonnooaa 1200 Ll 700 My ! siont for the capltal stock of the Simms Petrolenm Co., nlso for this Flrst
Amer Hond Min Corp wi-1 IR I ] e fy My : Peofirrad stock of the Congoleam Co., Inc., and reglstrar for the stock
Amerlos Mives.r ......1 M tal - SOOL. b4 Moy - B Peratlile BRSOt 06 R
Amer Tin & Tangaten.r- Moo oal 7= - :E.f!lm' W Mary Y D uf the Tobacco Products Bxpor wrporntion.
Arlzonn Butbe.r 5 ; i [ T::::I r h\uuvr{
Artzons Bllver. B i 1= ' L IaIEY i . = e |
Atisnus Mises; i TaHe s Mo 1ok i Quotations for Sundry Securities
a:m:.lﬁll:{mi ? o A6 5. =16 \ 4 All band prices are “and laterest' excepr where markat !
Belcher Extenslon. i1 o dde | 3 e "“"“l : | | T
Big Ladge Copper Co b y a . Ma Seanidard Ol Stocks  Per Shure RH, Equipments—Percy
BOOUNSE vk 2uf = b ahs sl Dol s JBa June Par| Bid | Ask | Baltlmore & Ohlo 4 4e... .
Roston & Montana Dovo.6| &8 850 OO (1 H dda’  Fely Angli-American Ol pew . £11 2413 24 | Hulf Roch & Plitaburgh’ d 4«
Caledonls Mining. .. | ddo - 418 | (0 Ale - Inn) : Atlnutie Refiniog ... 100,155 | Equipment d8.. ...
Calumet & Jeroms Cop.or. | 3l 316 516 d-afdine: b oJan | poepsRrymeer Co....-100] 4590 (5IC Fuipment Ba - .
Uansds Copper Go L B %1 110 A l‘o-ih J.mE - Buokeyn Plpe Lise Co.. . .&05'!01
Candalarin 8lver.r ....] 17-10 _I Ml 27 a.lo'-_ Jno! 2 r;'_-m Chesobrough Mg pew.. 100 300 132
Casonde Bllv M & M.r.-1 18 2 3 Lig June 23 Continental Oll. - . .. ... 1000 590 610 |/Central 0f Georgla 4148 __
Cagh BOY- o, v vommmmre | ol Yo e i fu Febl 16 eME | Gresoent Pipe Ling Co... 50, *3 Chesapeake & ONlo. ..
Consol Arls Breliing- 2.6 14 1 l’-:ll" 2 1 Feb| 1 0-18 Jan | &ymberiand Pipe Line. .. 100, 180 | | Equipment 5a
Cooiol Copper Mines. .6 Ml© T Bl 4% Febl B June | gireks Pipe Line Co. .- 1007160 Chitago & Alton & bt ....
Oresaon Con Gold 5 & M 1 } 3 ; Ak Junel Aty Jed | o ena-Signsl O com. . 100 110 | Equpment 58 .. s on
Crown Oroesus L Gold. .1 ... 1T L | 17e  Jdaly Muny, Preferred old. .- ...... 100 115 130 |'Cnleago & Eastern 116 4.
Diviile CHArter.foe -~ 200 3=105 W 12¢_ June ! Proferred DOW —oo-oero.| 108 Chilo Ind & Loulsv 4 b8, .. .
Divide Extennlon e ... 1) - 234 L sy : i [kl Pipe Line 90 | Chie St Louts & N O 5#---.
EX Hulvador Sliver Moo L E a3 F | Indians Plpe Lios Co... 100 1ux
Furokn Croesud Mio Cn rl ¢ . Intertstliongl Petrolam £1] *394] 3004 >
Fiml Natlonal Copper--.8 - e ¥ : Nitionial Tranalt Go. 1260/ *21ig 2013 A
Porty-nine Miniug.r-----3 ! “"-‘_"r'“; . HoJune | e Vork Traast Co.. 1000 1857|100 | Colorada & Southern F...
e e e B 2 Norihers Pipe Ling Co_ 100, 103|112 | ¥
Qolden Gt Explor.e 8 o s - May | B 01 Co 25,4576 [480 ||
Galdfield Gonsnl, .- . L) 1111: e Vet Aex Funl 00, . ne 351 RO [_33 Hoeking Vallay 41g8 -
Qolafierd Develnpt.c. 100} 120 o Prideie Ol & Gaa.-_-.-.100 780 [740 || Equipment .. ..-.-
Goldrield Florenee.e .11 03 08 {17 L | Prafrie Plos Ling. 1000 290 295 | |1linols Central B8, ...
Gold Zone 11vide. -1 080 2 /8001 Ko June Bolar FLerning “100 260 [380 || Equiptient 4388 cr o ns
Huabrouek Divid «|renaan 20 40 Lo ’J-F June VT | Qouthern Pipe Line 7 172 | Knonwhs & Michigan 448
HaplaMining ol 2 (B L AN | Bouth Penin Oll. - . .----100| 330 335 |(Loulsville & Nasnville 5.
Fiowe Sound Cor. . 3 A ) 30000 i Mar ) Buufhweat Fa Plps Linea 100, 100 105 |iMlohigsan Cantral Sa
Iron Blossomn.r. ; G=161 5101 1y 310 May Statdird OLf (Callforniny 100/ 277 282 || Equlpnient 83, ... - - ev.
Jim Butler.r. ... i .li:}“ 4 £ .:::o ADr Stundard O (Indlana) - <100 MinnBtP&BAM 4Ms._.
Jumba Extenzlon, . ' ! _{5'_ AR wn Apr F 1 Buandard 01 (KAnsas).. 100, 535 Miseoart Kansas & Texna ba.
Kate Mardy Min Cor... 4 L ‘{. 12,0007 mu July Beandard O (Kentocky) 100 | Mlssourt Paoifls 3a -
Knox DIvlle.r.-.... AT SR8 PHIL i Rg e Srandurd O1) (Netenakis) 100 = Moblls & Ohlo b4.
Liberty Hell Divide =P I-lf.' I 1 uly Btauiard O of Nuw Jer. 100 0 | b O
VAT Standard O of New Y'k. 100, New York Central Linoa 58

oy
-}
WE
o
oo
L1
23

BEBRriddbRNBEE38anER2E3S

B8 E33EAN:

=

EREESSRENEEE

>

2

SOEINEANHNGGAD GO N

253EER

(=1

e S

W Bt

=3
"

EEEBEN2

LR

Loulslans Consol. . Toxsee - ] \ i; 1 !
MaoNamars Crose e - i) pa0. | Dloon:  die Junel 2f Standard O (Ohfo). ... 100, {520 || Equipment 446 ...~
MaeNsmry Mining . : Ch Al ! DA AT Hwan & Flool. . -~ 100] £ |IN Y Central RR Alss
Magma Chlef.ro... S it i A e Al Onlon Tank Lius Oo. ... 100 136 1 IN ¥ Ontarto & Weet 434s.
Migmis Coppor. . oo 2 | i - Viaeunm Ol - .1 i INaorfolk & AVestern 448, .
Mamimoth Divide. et t 1 Cag el Washlngton Ol ... | {Pennsylvanin RR 4148 .
Murah Miolog-r--eeacadioieas) BE . i i Equlppient 4a
MSOn VANOY < v vn e o : i '_"“' ! ] |8t Lois Iron Mt & Hou 6a
MaKinley-Dorragh-Sav. .1 1 o ] I8 “"" : Ordnance Stocks—Pe 5hard {8t Louls & San Freocisco 63
Mother Lode new-e 1| 4k : A S LR L B Aptnd Eiplostves pref . 1000 04 Beaboard Alr Lino 68.. .
Nut “Uin Qorp.r 4 L] s h.':“ ) ;" b American & liritlsh Mg 100, 4 Equipment &48... .-
Nevida Divide.ro....106]  He ; et Proferced 00, 45 | 50 |\Banthern Pacitie Co 4348,
= $ : 27/8101 I."ﬁ‘ JA"‘“ Atlns Powider eonimor |14 Houthern Ratiway 4448
g - Jl’lr ; Preferred__ .o :o.-.. 100 | Equipment fe . oo aeeaas
Onondniy Mines i ’ pe 11 .1'"' ¥ Babeoek & Wileos | Toledo & Ohlo Contral ...
Tay Heroules Min.r. e 2 ’ ;s nh ) Wil (£ W) 00 somimog. 50 350 400
Resd Wirrlor- .-~ oy N T4 durie ! PIOIEITed - <o e BO% 6D | 75
Rox Congulidnted N 4 SV T-10 y u_‘{a junn f Canady Fdys & Forglngs, 100, 100 205 Tobacco Stocks—Fer 44
Bt Crolx Con Mine. . LR ) e i il Curbon Breel common . Pt
Bannea Copp Corp . (o | FaM iUl A 3 H Foh 0o Aericun Clgar eommon. 100|
Ailyer Dallar M.e.-. i 3 TR May ) { Profestvd. . .o 100
Bllver King of Arlzons... > £ X 2 32 Feh Colt's Putent FL Amer Machine & Fdry . . 100
Rilyver Kitge DIvite e 1 z o AR M- e iaoe 2l 6 | Britia-Ames Tobao ord. . £
Bouth Am Gold & Plat..10 1 | (| Hng00 104 July JUD8 | gy pant (1) de Nemoura _ Orilngry, bearer £
diaudard Sliver-Lend ... , by ! | Y dun s May & Cp pianmon. ... 100 315 320 Foanley Foll.. ..
L L : e Muae P May | Vionentire swock. ... 100 G21a 04 | Johnson Tin Foll & Met.
Bunbirst Cons Mines r..1 WA ' June June | gosiernSieel. .. .__...1000 B0 | BO | sfaeAndrews & Forbes. . 100
Buthérland THVIAE.£oanans) - Sy 150 Jung Apr | gmpire Stesl & 1ron com. 1 a5 | 45 Preferred e 100
Tonopali Belmont Dev.r 1 19 Mo 200 2000 dan| A MBY | Tipeterred o oo veseans 100 67 72 | Roynolda (R J) Tohaceo-100
Tounopab IMylde.r...--1 Afo) 3 H Mur Y Afgir

1 ; 1 v eom. . 100 220 £125 " ~ee 2 100
Tonopah Extenslon ...t} =} I | Jan, Al May Hecouls Powder fred el 13 ponumon skoek lw‘
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5] s Preferred o oo e e e o 100 Profered ... i.-.zl
nied BASOrn. ..o oe-an o I | Jun W Mar . - m 100 130 1133 r el 3
Enlmj Mines of Mexico..| 47| A W, 46,00 funel  s5 guge | NVee-Beaient-Pond sum. L A diyldead sonip . ... -
0 A Continental Mines_r | ; | &, By Jaul May
Unity Gold Mines. ... i T 4 : Mar JUng | gagvill Manutacturing—. . 100
Vietory Divide.r .- - <1 - dne - June| JUBE | g mi Tron ) *25 | 3U
Woshington Gold Quarts. | | 52 | Tle Apr Mur | orinehester Co som . ... 1000 350 450
Waont End Consolidted . .5 Rl SR ) M'“| May | e preferred. . T1000 09 | 95 || Stoce Term Notea—2ar [Cent |
Wt End Extonslon. - ... : .,""_ 2 20 Mnpy} ; My 2nd preferred -. 05 Amer Cot Ol 5 1910_ _M&S| 000y UUTy
Wt Tree Mines roooo.o1l.o. oo -l-':' (0001 18 Juue MOJUDE | eeioqwird Lron . i 790 notes Bept 1019 ... |J100)x 100%
White Oapd Exten.. ... 100 A Al | e an| Apr Proforred . = 8 Amner Tel & Tel 08 1024 F&A| 100 1001,
White Capa Mining. .. 10¢ ) de 17| BB e Jan Apr [Canadlan Pac 68 1024, A0&HS 2] 1003 101
WllﬂOB(II Eu:w Mines.r...1 154 . M‘“’| Juna Public Urilities ll')ol & Hudson s Iﬂ"ixﬂ. F&A| 2000 00y
L i 2 i ,t :
AT &R 8 noore-1990] 10034] 100 10014 157,000 983 Jan| 10015 May | AT AL B 0o BTN g |1 A B a0 - 1005 100
Anaconds Cop Min 04 r20 05| 2,000 Fenl B0O - MAY | A 4 & Tran & 208 (1 g, noves (2-yry 1R18TED] 1005 100%
Both Stel gerlal 7s.r 10220 oL 102 (0,000 dan( 1024 My Freferted Zil 7 |Gireat North o 1520, .. M&S| 901y 5%
Horinl 7o, Fee. - - - - LB 102 110,000} 10056 Jan| 10235 May |\ mee powor & Lt pom.. 100, 64 |5 © Term Ry 434 1021, J&J
fraden Cop Mines O e ‘81(- W NAME 40000 D2k Mar| 96 Jai | Vpreferred . ... 1000 T | Bl Nov 15 1923, MA&N L5
Canada (Dom o) B 1010 | 1'"_" SHG.0001 888 June T | e Pihiio Utitities com 10 -~ R R e R TR T
BIAE - o oo meen 2 071§ OTACEiB00L 07Hy duly) July Proftarted. - oo 100 o a IN'Y Cent 521010, . M&S 15
Citidaby PAck 7% noves i 10271 5,001 | 1023 Muy | ggraling VowLight com 100, 40 [Penn Co 4158 1041 _J&D 10
Duquesne Light 4, . 1040 jua_ | 20,0001 Juy | itfes Beryvice Co com... . 100 107 [Pub Ber Carp NJ 7a *22 M&S
Fedepl Parin Loan 5. oo 4 ) I:':;i"' 45,000 1y Mar Prefoerre . . ooeneiaenn 100, 70 [Bouthern by 6 1032 w I M&SE 087 90
tutecboro 18T 7o, ... 1031 ! O 200,000 ! Fuob | Gojorato Power corm. 27 |'SwittdCo Ba 1921 P&A L 1001 1004
Laclede Gas L ooll 7810201 oo A i 17,0000 1 Muar Prifecrad 1000 9 Utah S0 Corp Ba ‘28 MAES I6) 02| 83
Liggett & Myers Tob 6821} .. aleg ] BRSO B MY | pomiw'th Pow ity & Lr..100, 28 | 30
founsing GovE 848.r-1010) &0 | 3 6| 060! J 72 Feb | " praterred “100 62 | B4
YT S 1 e . TR I 2 Feb | Eyu vl & hare pref.. 100 0%l | 66 [adusteial
BE Paul Un Depot H LN 10281 DU 00y D 7,000 03¢ Jan | ernt 1Akt & Traction 100 11 [ 14 and Mincollanenus
Routhern Ry 6% notes 1032 D013| 50, DUIIIDO00N UE L onny Mar | e, 1000 BO | B3 |{Ameriont Brass ... 100 220
Bwedlah Govt 69 J'ne 15300 0051 00I5 0034:242,000] i 10048 JU0E | Great Weat Pow b miﬂva*‘i :’7|1 "’g. Ameriesn Chicle cotit.... .. 100 |
. 2 o pir walie, 4 Listed sd b oprospect, | Listed oo she Swoey Ailasis pol RRis Pow eom 100) 1108 13)g 100| B0
Euﬂfﬂwmt‘tf!s l:lj!i Where sudittimal transactbonn will pe found, o New stuck L:ul;-.rrr;.?. fasmnie 100 ;;;’2, s~ Amerionn ﬂard:nro- - ~=:':} ”'f.:
¥ Unilgted. o, Whad lssusd & Exdividend § Excighte o Exntock diviaena [ FIest Sixe Ge 1901 A3 50 0 A St 0! o
& Dollara per 1,600 lire. flat : Mreferrod 100 66 | A9 ||Horden's Cond MUK cota, 100, 109
N’-;rtfl'h ﬁl;.um Fow ouuul% | l’rt!;rml_. = lg'lsl D;&' |t|8!15
. = N T T1CES L Lo p ) 2 e Byndieste Lul____ S17761ART,
CURRE N_l NOTILCES N.I.r'h Tesns Elen Co oom 100 |Cetllold Compaay .. - - I{lﬂ_ ;1_!.\-; 140
— A dlsenss £ the present stsbus of the ofl industey is contaloed in Toferred . < e /80, Hoolurnols Graghoph MK (1)) 4156
i ,llgf.lt ',:', 'lfilllql;:- \\.'nrllrl. Domunds Make Wigh Ol Pefees,’ by Lagreney | Paetfe "’;" 4 "'l"' et ) 9
lllll.-r.u;. My, Deech who has writton oxtensgdvaly on the ol Industry and 5 l_»lr gr‘??&.‘;&_ % P
ol securitios for flnnnrl:,inl uull}l&‘ﬂl.luulﬂ.t !m;-hs‘ -’r'r' tltu-‘ Ihnialﬁu ui-l ul;nun-r th[-e i ol ‘“--l | A W 30|
argments which are being advihnesd toothe effect that the ol “haom' is iy \ -
b?lrng overdong, 1618 polited out tiat hedors ot tilee the stand that this “"f_‘;';:_'r;;‘!’ & Lighy..... i '::mt:?r::'t:::gl;q i :?:::'
f% mob Leno 8o fa s e promoting of fake conipuntes s coneernid, but en- 7! .;- L*0E Eavian ebpi. 100! - |imn‘uxllnmdanlt et T
deavors to show that sound, woll misaged companles aee in an adyan- Prefected okl E RO, 56 19511 ACD
lnm?;:s mm”ﬂ?l Lo’ benefit feom the very large demands, presont and pro- | g S0 0 e e . PR gt e S
pvctive, for oll, Profirred. . . ' 5 || Lahlih ¥alley Conl Sales. 50|
—Djorup & MeArdle announce that: Arthur B, MeArdly, formor Banlc 1-‘::,“.,:;, Ry I & P sam. 6| 7 |lous ':.:h.g:'l‘_g;;::,w‘,f'_;m
Examiner, Banking Department of Lo Hehte of Now York, has Decome Profarrod . ... .oouns | Pretersent “-"J
s bier of th firm, wnd that it will conduet s accounting practios In the | onited Ge & Eloe Gorp. 3 & ||Royal Bakiog Piw eon_ 100
future, undse the name of MeArdlo, Diornp & Medrdla, aceountants and o profereed ... ... 100 4 | Preferred - oo .. 100|
auiditors, at 42 Broadway, Naw York. : | B | 'Bineer Manufacturing.. . 100] 2 5
—Thwyer, Drow & Co., 111 Broadway, this eity;are'offering Lo [nyestors | Onleed Lt Rys com.. . 8 | 60 | Sipger Mg Lbd —oosooco £ di
$150,000° Herkimer County, N. Y., 8% bonds ab o price to yiold 4809 1t preferred. .. ... 100 76 | Tetda Pag Conl & Ol IDON7TH 1828
These honds are tix-exen .! in Now York State nnd froe feom Pegdoral - | Western Power common . 100 20 | WhinaseChurshKeer&Oo 100[ 0 AT | 84
come tax.  They sro ]uguf nvestoients for savings banks and trust funds Profertod e cas e 100 74 l Proferred. o —....—---1001 80 | &6
in Now York nm{viiqlhlu to wovitre LTnjted Sintes Postal Savings Doeposits, - — I i
—Tha Guarduty Truss Company of New York has beon appolinted transfer * Por share. O Basls, J Purchaser wlso pays secrued dividend. & New aiook
pgont for tho stock of thy Nethlehom Motors Corporation, the newly or- ' f Fiat price. n Nominal. = Ex-dividend. g Ex-righta, () Without par value.

Proferred s oan e oonnans

100 |
Phelps-Dodge Corp LR & Young (J B) Co. ...
Profert

6w e s e e =200 100
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Juvestiwent and Railvoad Iutelligence.

RAILROAD GROSS EARNINGS ML

The following table shows the gross esrnings of various STEAM roads from which regular weekly or monthly returna

oan be obtained. The first two columns of figures give the gross earnings for the latest week or meonth, and the last two

golumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric
railiays are brought logether separalely on a subsequent page.

BADS Lalest Gross Earnings. Jan 1 to Latest Date, Latest Gross Barnings, Jan 1 (o Lalest Datn.
ROADS.

Week or | Current | Presious | Current | Previous ROADS, Week or | Current | Previous Current Previous
Month, Year. | Year, “edr. Year. Month, Year. Yenar. Year,

~

[

$ -]
Alabama & Vieksb.|May ! 52| 1,104,581 v Missouri Pacific. ... |May
Ann Arbg 4th wkiune : 5 5,369 1,916,186 2,62 Monongahela . . Moy
May g 08 64,737,465 Monongaheln Conn. [May
i i3 26| 7,326,798 Montour..........|May
Panhandle & 8 Fe M 438,965 486,965 1,994,600 Nashy Ohatt & St L{May
Atlanta Birm & Atl_|: 443,05 5,308 2,002,109 Nevada- Cal- Oregon |[4th wkJune
Atlanta & West Pt 70 04! 1,13 Nevada Northern. . |May
Atlantle Ohty._.___|M 3 05,403| 1,530,0¢ Nowburgh & Sou 8h | May
Atlantic Coast Line. ! May 4,37 714 TR7127 8955811 New Orl Great Nor. | May
Baltlmore & Ohlo. .| Ma “ 4 4470 64,526,035 54
B & O Ch Term__|May 19, 621,190 N O Texns & Mox. .
Bangor & Aroostook May 78 2,238,328 Beaum S L & W_ .
Bellefonte Central .. May 2 36,985 2,960 8t L Browns & M
Belt Ry of Chleago. May X New York Contral
Hessener & L Erle. . May Ind Harboe Bolt.
Bingham & Garfield May 5054 Lako Erip & Wost
Birmingham South. May - 424,58 266,000 584,976 M[«.hl,sm\ Canteal
Boston & Maine.__ May B87,3: 25,472 24,401,426 oy (' O & St L.
Buff Roch & Pittsb_ [st wk July| 2 426,059, 0,081 inelonati North.
Buffalo & Susq. ... May 4 09)  82Ra51| - 001,57 Pitts & Lake Erie May
Canadian Nat !t{r:. AthwkJune! | | 271 40,000,585 35,444,230 Tol & Ohio Cont..|May
Can Pae Lines in Me May | : B53 1,435,195 1,188,071 Kaniwha & Mich/ May
Canadian Paetfie. .. 4th wkune 3, 000 74,847,000 70,213,000 || N Y Chle & St Louls| May
Caro Olinch & Ohio. May 181, 117, 2.277,126| 1,716,170 || N ¥ N H & Hartf. .| May
Central of (}emglnh Moy |, 656,7 2 8,374,458 8,020,460 || N Y Ont & Western May
Central RR of N J__ May 4 G62816,041,81215,330,403 || N ¥ Susq & West_ .| M
Cent New England. (May (39 i1 327 2,674,376 2,204,575 || Norfolkk & Western. ay
Central Vermont. - .[May ATH, RS g ‘ 2,122,146 1,868,510 || Norfolk Southern_. | May
harleston & VW Cae 3 Northern Alabama.
‘hes & Ohfo Lines. . Northern Pacllic. .. 371480446
en?u & Alton. . Minn & Internat. 37 443,162
¢ Durl & Quincy Northwost'n  Paelfie| M 1,961,639
ciugo & East 111 Oahu Ry & Land CofM: CBTS.208) 563,02
cago Great West Pacifle Coast. _. __ N 72,80 i 1 2,081,068] 2,474,473
¢ Ind & Lonjsv_. Pennsylvanin RE__ 31 0005200/ 143497 157 121661 002
cago  Junction. . Balt Ches & Atl__ 17,714 - : 721
o Milw & St Paul Cumberland Vall,
e & North West. Long Island.....|M
e Peorin & St L Mary Deal & Va. .
N ¥ Phila & Nor.
Tol Peor & West..
W Jersey & Scash
Pennsylvania Qo-__

3
34,600,188
1,290,848
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Ohie Terre I & 8 B
Cine Ind & Western 2 Grand Rap & Ind
Qin N O & Tox Pac.|May 5014 2,7 3 Pitts O O & 8¢ L_
Colo & Southern.. . dthwiJune! 562,254 20,818 Peorla & Pekin Un
Ft W & Don Clty May 8 1 3 || Pere Marquette.
Trin & Brazos Val May 15 52041 501, 4 Perklomen _ . _
Clolo & Wyoming. __[Ma 2 1) 106,008 22 L4 Phila Beth & N E_ .
Cuba Halirond. ... APr & 4 A58, 0 4 Philn & Reading.__|
Delaware & Hudson May 2,870,722/2,967,649 T Pittsh & Shawmut. .|
Del Lack & West___ | May 08, i31,910{24,161,885 || Pitts Shaw & Norih|
Deny & Rio Grando|May 23 53312 5 5 260,498 || Pittsb & West Va_
Denver & Salt Lake May 236,025 215,338 1,670 035,012 || Port Reading_ . __ __
Detroft & Muckinae May 30,4 (80 L i 707,673 || Quiney Om & I C_ -
Détrolt Tol & Iront. [May 765! ,- 46 A Itich Frod & Potom
D6 & Tol Shoro L. . ]Muv 175,642 0835 80O Wash Southorn. .
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Dul & Iron Range../May 1,15 1 f Rutland
Dul Missabe & Nor. | May < ; 213,07 A4 || 8t Jos & Gieand Is'd
Dul Sou Shore & Atli4th wicJune, 138 4: H 965.€ St Louis-San Fran. .
Duluth Winn & Pa ay 5.8 A6 07,567 Ft W & Rio Gran_
East 8t Louiz Qonn_ May 01,26 4155 03,83 St 1-8 I of Toxas
Elgin Jollet & Kast. | May I 8t Louls Southwest.
El Paso & So Wost. .| May &L 8 W ol Texas
Erie Rallroad Moy St Louls Transfer__
Chicago & Erie. . May San Ant & AranPass 335,135
Florida East Coast. | May Soaborad Air Line, _| M 4,326,503|;
Fonds Johns & Glov May South Buffalg .. Y 52,490
Ft Smith & Weatern| May Southern Pacitie. - .| M 13114866
Galveston Wharf._ .| May Arizons. Eastern. 313,148
Goeorgia Railrond. -/ May Galv Harrls & 8 A|M
Georgls & Florida_ .| May Hous & Toex Cont.
GrTrk L In Now E.|[May Hons B & W Tex.
Gieand Trunk Sysi_ . | 1sb whk July Lonlsiann Wostn,
Grd Trunk West. [May Morg La & Toexas! May
Great North System | May Toxus & Nuw Orl | Mny :
Gulf Mobilo & Nor. May Southern Rallway. .| May 810,854,037
Gulf & Ship lﬁla;tlﬁ-’i\r ay Als Great South.|May 887,247 082,003
Tocking Valley. .. _[May 3 Mobile & Ollo. - . [May 1,241,2801 1,239,024
lilnois  Cantenl .. _ .| May A1,77:1,6806138, Goorgla Sou & Fia! May 325,234 287
nternat & Gt Nor. | May 5,506,510 South Ry in Miss_|May 110,185
Kan Oty Mox & Or) May 465,65 403,72 Spokane Internat'l. [May
K O Mex & O of Tox Majy 000 02,297 O, 415 408,802 || Spok Poetl & Seattle/ Moy
fansas City South. | May JO1611,260,808 7 4,6 Staton Island R T._[May 202,500
Texork & Ft Sm. . May 103,680 03,978 5410 00,57 Teno Als & tlmrrm!i hwkJunn 2,120
Cansas Clty Termn. . [ May 1 i 468,280 || Tennassed Centea .| May 178,747
Lehigh & Hud River May 212,54 ¥ 3 5,041 || Term K RAssnofStLIMay 205,888
JoHigh & New Eng|Muy ; ; 1,293/898] 1,061 4 8t L Mer Iiridice T| May a5 000
Ahlgh Valley.._ .. May 5,20 2 a5 843, Toxas & Pacifie ]-ﬂll\'k Junel 859847
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08 Ang & Salt Lake May : 5,470,704 || Toledo 8¢ L & Wesi. | May
auisiann & Arkan. [May 181,364 32,4 9448 722,04 Water & Delaware,
Loulstana Ry & Nav|May 45 i : Unlon Pacifie. ... {1
Lonlsville & Nashv. (May . T 42141 3, 008135,384,7 Qregon Short Linos|
COtlsy Hend & St LIMay 270.6 \ 0850 1,021 L Ore-Wash RRE & N M
Vinine Central_. . __(May 0 “n 1,200,719 y HE{;" RE (Penn) oM

fdiand Terming ay i M

LHdland. Valloy. ny 1.341.,420 || Vieks Sheovie & Pae | M

aeral Range. - . 4th wikJune 627,524 || Virginfan RR
4/4562,571 || Wa

luneap & 86 Louis| .
mn St P& 5 8 M. viSELE, 008,315 || Western Muryland. (M
466,112 || Westorn Pacille. e M

AL Western Ry of Aln__{ M 237,801

0 K & T Ry of Tex B.07011,9 5| 9,330,305 i Wheel & Lake Erie.|N 1,270,663
0 & North Arkau. A89|  104,500 i g Wich Folls & N W__!M 164,653
o Okla & Gulf._ __i 3l 130,552 3,1 Yazoo & Miss Valloy! May 1,016,896

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.
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* Weokiy Sununaries. aar, edr,

(f;yml! | Previous [ Inerease or
aur

[ Clirrint Crovlous | Dacrense or
Diecrease. *Alonthly Summaries Year, Ear. Dieerecsn,

Mileage, Curr.¥r. Pree.Yr. 3 %
duly oo oo BLL700  230,670(463,054,172/448,022,857
August___ 230. 3 230,01 iﬂS.BBﬂ‘Hﬁ? gﬂ:.ms. a1
Beptember. 232,186 232 378/487, 7 57,772,880 -
October ... _230,184 B70/484, 760377 807
November_.232,274 232,250 :
Decomber __ 232,774 232 300/ 448,365,327 &
Jannary ... .232 655 :13.l90|395.55 J20(284, 1
8,035, Fabruary 2:!'.’.867 .%3.226_351,0 ]
54,0, ,083,9 March 223,086 5,031'375.772
td roads)._C 51, 7,007 844 +43,8 Aprll 232,708 233,251 838,607 804 ;
At week Jung (14 roads) ..o 2684071 0,310,2 S0 May__ 33031 234330 413,100,408 478,058,1631 -
* We no longer loclude Mexican roads In any of our totals

3 3
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" Latest Gross Earnings by Wanks.—.!n tha tﬂ.f‘llo which Nt of [Road Lalest Gross Earnings. IJ’un. 1 to Latest Date.
i . AN 3 M1

follows we sum up separately thpearnings for the fourth weelk or Company. Current |Previous | Current | Pregious

of June. The table covers 14 roads and shows 0.59% de- Bonahs., | Xesrui | X oar. | X ears Fedr;

crease in the aggregate over the same week last year,

| | oy
Manhat Bdge 3¢ Line Fobrua . 10,401
a Milw EI ity & Lt Co(May |1 938280
Poirth "i'ﬂ‘k of June- 1919, 1918, Imcrease.||Decrease. Ml“‘é&»-'l{:pi itiv PP Co. 'May 8,503
oo aare Nashville Ry & Light ‘{’ﬂ]
. LA s 2 L4 New Eongland Powoer. | May

ANNAYDOr s e nm s e et 104,275 105,309 1,004 | Newp N&R 1y, GEE May
Buffalo Rochester & Plttsburgh) 466,85 409141 142,260 | New York Dock Co.. [May
Canadinn Nattonal Radlways.-.| 1,7 3| 2.294.271 s 6632958 | N Y & Long Island._ [February
Canadian Paclfle ... 3 3,419,000 (00| N Y & North Shore. . |February
Colorado & Southern 02,28 520 818 41, N Y & Queens -==-|February
Duluth South Shore & / 138,770 110,343 436 New York Rallways. |Fel
Grand Trunk of Canadn \ ; Northampton Trac. ! April

Grand Trunk Western 1,158,681 2 Northern Ohio Elec_. | May

Detrolt Grd Haven & Mllw. North Texas Electrie | May

Canada Atlantic. - oo .a-=- Ocean Electrie (L I;. February

8.465 Pacifle Power & Light Moy

Novada-California-Oregon . . .. 15,662 Pensacoln Electric Co May
Tonnessee Alabama & Geargin.. 2120 4 703 | Phila Ita{gtd Transit. 1
Texas & Pacifie 533,607 3262 G *hila & Westorn
Portland Gas & Cole.
Tatal (14 roads) o 0,255,407] 0,310.284) 054.182/1,000,000 | Port(Ore) Ry L&PCo.
Net docroase (0060%) cccceaus - 54.827 | Porto Rlco Rallways.
Republic Ry & Lt Co.
Net Earnings Monthly to Latest Dates.—The table | Bishmond bt & Rit
following shows the gross and net earnings with charges and | Santiago Kl Lt & T
stieplus of STEAM railrond and industrial eompanies re- Rg;',‘;‘é“ﬁ‘v:g‘;:;’mg&‘)‘ 5
ported this week: outhern Boulevard.
—{iross BEarnings—— Net BEarnings outhern Lol nCison.

Curronl Provious Currint Previons trﬁ‘;’r?llﬂﬁﬁﬂ:ﬂ?’;‘]d: 3

Roads. ear. ;'”'- y;’”' ¥ ’-;‘-"- Tennessce Powor....

k'Tenn Ry, Lt & P Co|
Can Pae Lines in Me. b.May 487 151,853 def4,412 a2, 968 vns FPower & Gol
an Pac Linesinde.b-May. | 1S40 12007 Horbasd acri16i40 | Trie A venne Susteme |
Bessormor & Lake BE.b.May 1,452,739 1,140,182 567,315 498,264 DDERB&EDBRR..
Jan 1 to May 31...-.- 4310663 3,064,145 H28,501 441,032 42dStMEStNA Ry
Dol & Tol 8h Line b,  May 175,542 186,580 90,314 07013 UnlonItYCOSN YQ)
Jan 1 to May 41 0100835  S01ad1 494,058 as88.851 §0$kgls Raliroad.
Detrolt & Mackinae.bMay 130,480 140,680  def13,251 SUORE | R L e Sty
Jan 1 to May 31 583,403 &70,431 defl25.350 60,507 Th 4 Aﬁm{ L
Duluth Winn & Pac.bMay  143,56) 115,832 1,504 27,647 | T Clty N
.In‘u I to May $1 Bliﬁ.l:::T ?I!;.;;{?;ﬂ 106,087 :gé.ln':' &r::;?m,‘ }{y iﬂ 'omt.‘
Louls Ry & Nav Co.b.May 267 458 218,561 del3,651 45,943 fash Balt & Annap ..
ouls by & Ny Oonp-Ma¥ | 08572 1,183001 doros,600 530,230 | Westchester Electclc_ | February
New Orl Tox & Mex Sys— York Rallways. . |February
Beau Sour L & W.bl\}[(ny R7.308 101,476 dof12,833 49,601 Youngstown & Ohlo. .| April 05
Jan 1 to Moy 3l.cca.u 23,160 634,184 31,384 279,622
Onlin Ry & Land Co.bMay 2
Jan 1 to May 31 Z
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1,542 : 89.070
32,405 146,275 128397
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23,
A 5 B A1 rr e a Ineludes Milwaukee Light, Heat & Traction Co. . b Includes wll sources,
,'i'f;ﬂ,l{ Hﬁ'ﬁ,‘ﬂ ”*'.l,':;f:ji ,,ﬁ'..'r?ﬁ‘:-] Earnings glyen in mileeis. ¢ Includes constituent or subsidiney companies,
: ',T‘.u" 1 iy 50 47! el e Subsidiary companies only.  J Lewiston Augusta & Waterville Street Ry.
Paclfic Constoa. ... __-_..3 G ';{1]. 1*' a0,47d 40,600 | earnings, expenses, &e., not included in 1919,  k [ocludes Tennessen Ry,
July 1 to May 31 4 Hd.._.l!_i BbTl .I.: 1 671,708 004,008 | Light & Power Co,, the Nashvilla Hz‘ & Light Co., the Tennessee [Pfawer
Utah b Ma T3.728 104,235 30,503 50,755 | Co. and the Chattanooga Ry, & Light Co. [ Tncludes hoth elevated and

Jan 1 to May 31 428,078 407,210 174,314 264,295 | subway lines,

£ Dok enrniugs heco Blved Are Bofors deduetius tntes. Electric Railway and Other Public Utility Net Earn-
fri . ! Tal - ings.—The following table gives the retums of BELECTRIC
gl DgAler opaied  Dalance, | pailway and other publie utility gross and net earnings with
3 $ % M eharges and surplus raported this wepk:
Matisipnie Qeatial ShiRT "Flg ;']I‘l’?} d”ril'{;g 1 def191 —irosy Barnings— Neél BEarnings
ir 6 mos ‘19 :;ii:iji.‘, i.?').&:; l.i];? : Ca.'!rmli' Prp::'-";;us (T:!:‘rr'm T Pravions
‘18 32,060 1,070 1.040 020 Cuompanies. ¥ u;u. Yoear. b gnr, YS"'

5
Grost Net wlter her Girian Fleeid Balance, Amer Pow & Lt Co (subsid

Karnlngs. Tﬂ;‘-’- f“‘;m- f’*";""- Charges.  Surping. companios only) aL.-May 1,224,120 1,019,920 435,088 R01.953
N o A s £ June 1 to May 31 4,739,511 12)0800357 £,506,540 4,016,075
New York Chloago e BELOUREIN  aajion) 582,280 ol Amor el & Tol Co_b- . May 3,801,510 2,078,164 1,077.728 1.301.17;
M:nr':g e 420 53 S e ?EJLL;' 25641 Jan 1 ta May 31 17,508,031 14,456,507 048] .660 5,145,082
5 mos 19 10.037,044 4702 RS.807 22030 311810 ueaiast | Chicago Tolop Cob..  Ape 2,037,405 1,862,254 631,495
S 7231000 01LANT 86491 B85 L1300 def1(3.505 | 4 AR ARe e S e el b
umb Tel & Tel Co-b. Apr 015037 TH8. 70 220,342 44,084
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. Jun 1 to Apr 50 3,674,266 A,172,216 707 075,314
Michigun State Tel Co.b.May 006,770 BUS, 706 i 155,260
7 = Jan 1 to May 81-..... 4,021,672 3,440,109 301,600 730,321
Latest Gross Eornings,  |Jan. 1 to Lafest Date. | New l|.~,.,.;-m.1 & Tel Co.b.ApF 1,903,000 2,000,028 545,708 607550
- « Jdan’l to Apr 3 B.243.078 7,768,042 0,230 058 2170808
Afonth. | et | Previous| Current | Previous | New York Totep Co_b_-May 6,022,720 5.300.235 1,850,852 1.612.191
2 2 : Lo Jan 1 to May 31--.. 28,702,026 26,211,700 8,177,828 8408524
Pacifie Telep & Taleg.b. Apr 2,042,850 1,750,041 605,663 486582
Jan L to Apr 30 7.607.081 6800/854 2,001,380 1,975,456

Nama of Road
ar Company.

] 5
ﬁ}i‘f,""d“# El l’u\(\f Cu R-%ny Bl 125,603
abama Power Co. ny . i R Southwestern Power & Light
hAmer Pow & Lt Co.|March ‘ 42,088 3,976,37 Co (vuly eos only) .o ._!\;‘.’13‘ AR5.152 300,005 150,508
Atlantic Shiorg y---| Moy Gl AT 3,0 Juna 1 to May 312_ .0 5852160 4,005,610 2,133,527
Aurora Elgin & Chic_|April 102,792 18 A N
Tangor Ky & Electeic] Auril w2 A0 : . 018 | geandard Gas & Electric Co y e = -
Batnt Rone Elec Co|Many 6600 2045 it ' : Utilities May 20880 D Eha st 0l 18/ NI
! 5 v d v (4L 20,330,573 20,8063, 55 0421792 8,570,
}!IIIIJ:;%;?I!I:I:‘I“'l‘rrfi]‘.&l-l&lf‘ iml"‘il 2 d g ( a Nob earnings here given sro after deducting Lhxes
Trock & Plym 86 By | May \ IOV, BRCTLNES HOLE ; J 5
gBklyn Rap Tran 8ysiFebruary 2217 5 37 : b Net carnings bere given are biefore dedueting taxes,
Capi Broton Blec Oo. [May 1 07 2 Groes Aot ofli P
8 - f - iy i 4,5 1 ire i r tzed Balance,
:;;,';'.'i::ﬂ::,g.x’i‘:;‘rltt Rflur.ﬂ 6,249 1T 06,1 .E:urus:nux. ?':;rey. cm;ges .\'u;prux.
Ofties Service (oo ..« Ma TRANN: 20,28 [ d ke o £
Cleva Painesy & EastiApril 48,496 4 189,457 150,796 | Forl, Worth Power May '19 L3846 z2R.624
Columbla Gas & Elec May Q18,2 a3 4 & Light Co 18 11.435 95 RN
Soluminis (Ga) Bl Co/ May 10141 10R 87 g 12:mos 10 ; i e
Com'w'th I', Ky & LtMay 2050,620 18 7 $13 131410
Connegtieut [?{-\‘l‘[(l:("'\ 51,554 e Lot
Consum_ Pow (Mieh) < G657
CumbCo(Me) I'& L | April 203,517
ayton Power & Lt .| M 214,052
gDutroit 12dizon. .- - |M 1210,340
Detrolt United Lines 2004,33
uluth-Nuperior Trat &
Enst 8t Louls & 8alb.
Enstern Tesus Kloc_.|N
Edison Bl of Broclk'n.
El Paso Electeie Co.
all River Gas Works
Federal Light & Trac. 04 04
Ft Worth Pow & L. .| M v w0, e 12,580
llalv—:;imml' l'}‘lv; {R-'n_, / 45 5] 1,214,105
¢ Guvorgla L, Y. §
fﬂmat West Pow Sys|April
!nrr!nuurgf Rallways. [February
Havany Bl Ry, L & P|Apcil
averhll) Gas Ly Co. | May
: I 1t T & Land{May
i ton Co 191 L CoMny
oughton Co Teag Co|May
b Hudson & Miwhat. T IA
Elﬁiﬁgﬂzﬁ{ ’E'l::':i"}!:('in'n'. | & ol el i.i 2 Aftor allowing for other income recelved .
acksonville Trae Co. 7 . 427, JH8,001 Gross Nel Fired Chgs:.  Balahee,
Keokuk Electric Co. . |A 13) 20,193 00,9 81,404 Enm;:ws. Earnings. & Tares.  Surplis;

82
o
b
=

Kansag Gas & Elee  May 10
o 18

12 mos 19
iR

S

3 b =

o D) e
-

=y
Ty~~~

Keystone Tele- June ‘19
phoie Co S

i

==

G s 1100
'18

———
~dal

o
ST DS ——

= Dlanis i

Pacific Power & May 10
Light Co ‘18 2T. 720
308,720
445,024
A0 1L

12mos 10 1,840.46°
‘I8 001,022
Portland Gns & May ‘19 g G0, 440
Coke o I8 31 07,03
12 mos "9 0 B565,032
18 188,978

-3

x
e

~ 1
=
T

o

Coas

RZEIEEHES
DA IO T e e SO 55

=30

Puget Bound Teac Ape 10
& Power Co 4 mos 19
Toxas Power & May "19 T
Tdght Co ‘15 =3 : B R'E
12 mps.'19 i 7413 041
18 500,026 430,502

,.
EEn et

i

[

——lT
ETv—azn

e

:"_“H

i T
g
=

oD

Jey W Klectrlo o M 128

Lake Bhore Blvc ly. 14Dl Honoluluy Rapid  May ‘10 B4 60 z 3 15,057
ﬁ |I! : ﬁlo«:me, A B Tranait Oo Y8 59,208 2,047 } 10254
Loulsyille Rallwiy . .. : 5 mos 19 302,847 5,058 15,953
Lowell Electric Corp. Moy { 18 281118 ; 61,710

bitized for FRASER
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————frost——— —Net fter Tares— —Surp; after Charges—
1918 1019, :

1019 1018, 19190,
L] ]

Baton Rouge Eleetrie Co—
May 28,550 20,4560 10,516 9,234
12 mos S07 810 240,610 125,317 115,381
Blatkstone Valley Goat & Electirle Co—
May 1 s64 107,532 51,057 o512
12 mod 2,680,148 2,124,151 062,388 i, 5o2
Broekton & Plymouth Street Ry Co—
May 2650 8,602 | dert a2
12 mos 116,680 f e def2, 758
Cape Breton Eleetrie Co, Lid—
Moy A0, 350 33017 7.801 LLATH
12 mas 550,060 443,028 130,574 147,210
Central Missdssippl Valley Electrie Prop—
Apr k iz {1 0,003 6707
12 mos . 5 B8, 440 85,683
Columbus Eleetrle Co
May 101,046 101,018 46,304 2614
12 mos 1,190,100 1,168,370 5is1, B850 700,347
Conneetlent Power Co—
Mny 854 T3.873 0, 30,778
12 mos 1 it ] 010,802 4 b HAS4L660
Enstern Texnd Elcetrie Co—
May 110,105 04,300 42,2 41,074
12 mos 1,235,800 06,075 437,021 141,160
Edlson Electrie 1Iim Co of Brockton—
May H3. 444 063,775 24,764 14405
12 mos 062,540 750,037 $01,523 273,453
Elgctrie Light & Power Co of Ablngton & Rockland—
Moy a1 15,500 3,008 3026
12'mos 250,602 211,718 10,290 AT.607
) Puao Electric Co—
Muay 120,200 105,676 a : F2.474
21 mos 1,350,025 1,277,109 $ 440,854
Fall River Gos Works Cio—
May 50,201 08,506 % 15,510
12mos  §22,100 H35,728 43, 171,008
Galveston-Haotston Electrle Co—
May 248,600 209,765 6, 84 B6,807
12 mos 3 2,319,050 816,625 501612
Haverhill Gad Light Co—
May 20,658 20, 346 ief 60 7,603
A13,976 23,800
etrie Co—
May a0 31,700 7,688
12 mos 438,105 414,440 143,037
Houghton County Fraciion Co—
22,188 4123 4,785 8,005
r SOT, 348 $30,5656 013,086 120,500
Jacksonville Trictlon Co—
Moy #5,484 £3.211 104185 27,600
12 mos  1.005.377 776,083 156,511 246,410
Koy West Eloetrie Co—
My 17,723 14,885 444 4,380
12 mos 226,715 101,703 AR.805 - 68,724
Lowall Electrie Light Corp—
May 737567 61,5613 15,508 5,801
L2 mos D80, 600 749,370 234,920 204,770
Misslssippl River Power Co—
May 108,593 145,050 151421 158,904
12 mos 2,222,080 2,100,851 1,741,100 1,600,944
Northern Texad Electrie Co—
May b 4T 47.017 103402 100,250
12 mos 2,004,145 2,000,061 1,003,500 | W8 1,006
Penisadola 1 rig Co—
i F 45,155 38,600 0,672 12610
12 L 557,605 404,058 130,622 155,651
Havarnah Electrle Co—
May 120,016 03,022 20,661 A0,165
12 mos 1,278,800 1,053,043 2756456 45,2604
Slerra Paoifie Electrio Co—
54,143 O JRT 24,437 28,605
078,817 712,408 308,062 2,530
Tamps Elestrie Co—
My 103,018 83,700 48,873 31,273
12 mos 1,144,280 D08 742 407,010 420,723

Ho7

def17 414
2,208
0,402

4,480
59,230

19,17
208,03:

20,244
230,008

18,185
222378

04,400

TL045
140,524

31,340
443,200

el 8232
15,473

4000
09,328
dery, 270
20,044

doefd,.210
der20,559

1,488
4,114

13,495
2135

48,135
407,880

TRA00
702,841
HAl
8,650
lef4,205
defid 412
18,5123
242,667
A4.203
414, 183

The United Gas & Electric Carporation.

(Frogs Net after

Fixed

!:'umsnws, Tazes. Charges.

Cltizens Gas & May "10 31.050
Fuel Co (Terre Haute, '18 25,738
Ind.) 2 mos 429,720

317,070

Colorado Springs . May ' 46,061
(Colo) Light, Heat & 3 11,888
Yawer Co 12 mos B20,479

18 AS0.TR6

()timmhht (Pa)Gas May

0

12 mos
Clonestogn Trac r"o May

{(Lancaster, Pa
12 mos ‘I!'P

Consumers Elec Lt May 19
& Power Co (New ‘18
Orleans, La) 12 mos ';u

'18

Edison Electric Co May '19
{Lunenstor, Pa) 18
12 mos 19
‘18 .
Elmira (X Y) May "1{ 126,800
Wiater, Lt & RR Co 11,502
12 mos o . :

A i
O b6

Harrisburg (Pn) May *
Light & Pawor Co
12 mos o

Houston ('T'ex) Gas May
& Fusl Co 1 i
W

Houston [eights  May '10
(Tex) Water & Light ™ "I8
As='n 12 mos 19

'18

Interont'l Systom  May '19 750,024
(Buffalo, N Y) 18 0,62

12 mos L0 8,101,202

1S5 T.070,538

Lancaster (Pa) Gas, May ‘10
Light & el Co ‘IR i {

12 mos < 41

258,34 75,438

Leavenworth (Kan) May ' BUS 7,235

Jdght, Heat & Power rd
o 12 mos °
1 251,658

Lockport (N Y) May L

Lt, Ht & Pow Co S, 01T
12 mos 464,000
408,210 81,885

pitized for FRASER
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3,630

4,166
4,051
206,016
27,3
321,760
325,619
6,861
13,520

82, 83;
81,336

21,040
10,4906

13,018
210858
130

0

34,780
2,851
A8, 0650
34,608

82,606
s0A80

19185,

AT ALT
q62.418

defd 712
defl1 8,454

Gzl
84,050

4,356

0,287

34,207
354,571

29,210
J20,750

BT

15,401
170,750

47,250
00,337

7431
476066

O, 430
L3 ASD

1,851
47,070
12,038
0,666

4,000
262,155

64,188
6,245

75,046
L7007

0,720
74,008
23446

H18,544

27,007

470,333

Bulance,
Stirplis.

4,920
258
87,401
53,445
415
derio
2,401
2800

L33, 705
433

Gross Net after Fited Balance,
Earnings. Tores, Charges, Surplis.

§ [ 5
Richmond (L) Moy ‘1Y : 5 ) 5.3:.)}: del208

Lt, Ht & Pow Co ) S3.011
12 mos i ; 60,567  deril 422
18 33,4 s 824 3,807

Union Gas & Eloe  May ]¢ 2 47 i 2,033
Co (Bloomington, Ind) A Fil J.181
2 mos ' 25 ! 1

The Wilkes-Barre . May
Co (Whkes-Baree, Paj ‘1
12 mos "19 1,006, 0,216 52
; 870,600 457,039 250,449
General Gas & Electric Co.—Subsidiary Companies,
Gross Recenues Month of June—
Syslem— 1018, 1918,
Rutland . . .. = $45,.904 8447
@1,150 . —] .33
Sandusky - S7416 41,439 i:.’i.!l??
Binghamton - - a7 42,616 0,066
Sayre 0,740 =400}
Nuw Jersoy. . S 25917
Luterurban Gas - J20

Tatal 220) +S11.680
| ——

FINANCIAL REPORTS.

Financial Reports.—An index to annnal reports of steam
railroads, street railway and miseallaneous companies which
have been published during the preceding month will ba given
on the last Saturday of each month. This index will not
inelude reports in the issue of the “Chronicle’ in which it is
published. The latest indax will be foiund in the issue of
June 28. The next will appear in that of July 20,

Texas & Pacific Railway Co.
(Report for Fiscal Year ending Dec. 31 1918.)

Recoiver Pearl Wight, Naw Orleans, La., May 15, wrote
in substanee:

Federal Agreement for Use of Properties.—The form of agreement, ineluds
imf compeisation, has been tentatively agreed to by represontatives of the
Administeation, the receiver and the company, The execution of the
agreement wis authorized by decece of the U, 5. Distelet Court for the Wist-
erin Distriet of Louisiann on Nov, 21 1018, and by a vote of your directors
on Nov, 20 1918, and ratified by a vote of the stockholders on Nov. 20 1018,
This agresment, properly executed by the receiver and the Presldent of tha
l-um?nny. was submitted to the Director-Genernl on Nov, 27 for execution
on the part of the Administeation,  The contract provides $1,107,432 49
hs componsation, representing the average aunual rallway oporating In-
com for the three-year perlod ended June 30 1017, To date tho contract
has nat beon executed by the Director-General.

Funded Debl —This was decrvased by the payment of $202,000 mnturing
equipment obligations.

Additfons snd Betterments —These ltems, aggeegating 81,302,861, nll of
which was charged to loeome and earried to cost of road and equipmont,
Inelude chiefly S1,364,958 for rolllng stock hudlt or rebullt in the company’s
shops, less $720,410 for equipment sold or destroyed,

Dhiring the year additionsl sidetrncks aguregnting 6.65 miles were con-
steucted, and 15 miles of new gravel ballast and about 12 milés of clider
ballast were applied at varlous polots,  Now S5-1b. rall wi Woin 72.4
miles of track on the Eastern and fort Waoeth divistons chng 7h-1h,
rail,  Part of the 75-1b. rall released was used on the Na tochos Branch
and on the Trans-Continental Disteiet, In replacing 28.22 track miles of
60-1b. rull.

Ei wipment.—The following equipmont purchased undes squipment Ueust
Serles “ . B, dated Fob, 110 s recoived and placed in servies, viz,:
& allsteel dinfng ears, 10 nll-ste aches, 5 all-stecl Daggnge and Imill‘l‘ﬁ.‘i
cars, 2 all-stoel combination coach and bapggago ears, 1 120-ton steam
wrecking ernne, 1 locomotive crane and pllo driver,

The 12 Banta Fe type feeight englnes and the seven Pacifle Lype passan-
ger engines purchased under Hecies “E. E.," wero not deliversd duelng the
year. Heasonable assurance is glven that this equipment, which ls badly
necded, will e dellvered in 1918,

The Administration assligned 11 lighe Mikado feeight engines, 11 standiard
six-wheel switeh englnes, 5 baggage cars and 500 double-sheathed box cars
to the compaoy. The Hight Mikado engines have been dolivered and are
now in gervice on the distelet Fort Worth to Baird.,  The other equipment
allocated by the Administration hus not been delivered, snd a dotermined
wffort is being made to be relloved of the 500 box cars, which tro not needod
by the property, [t s understood the § baggage cars will not be purchased.

Hafety applinnces required by low wees applicd o 202 frelght Waln and
work cars, aod 1,040 feeight tealn and wan cars redsivod improved deaft
gear,  Right locomotives were equipped for superheat; the efficlency of
other locomotives was further Inereased by the applivation of varlous mod-
e doviees,

Nt Income, e —Thw ldeome aceount shows o del corporite r’:liﬂ ulf
226,710, a decreaso of 81,643,051, caused principally by the fact that the
Incame forr the year was Hmited to the 'Standard Rotirn,” which was less
than the net rallway operatiog Income (or the year prior by $1,504,7097.

The Railrond Adninisteation has sdvanesd on compansation $009,250
for use in payment of tterest on mortgage bonds: Intirest sod pelicipal on
vaquipment trust obllgntions and corporate oxponses.  All intorest and
equipment obligations herotofore regularly paid by the company were pald
during tho year, 2

Territory Serced—0il Dorolopment, —Thu tereitory teaverssd oxespl west of
Baled continues to enjoy exceptional prosperlty, although handiespped by o
shortage of labar, due to war conditions and the opldemale of Iiflienei.

The torritory west of Baird wos Further affected adversely by thoe cons
Hinued drought, which has extended gvee the past two years, resulting in o
miterinl Joss to the agriculoural snd lve stock Interests Tocated In thit
vielnity.  Durlig the [tter pary of the yedar, howevor, tie dronght wis
brolcen by ralin and snow and the putlook for the toming year s more hope-

ul.

Tho encouraging fenture of the year was the remarkablo development in
oll production In the vielalty of Raveer, Eastinnd und Qlaeo, Jocated on the
line botwesn Fort Worth and Baied,  Tadications are that the flold, eom-
monly known as the * Rapger Field,” will ba ome of the laegest inoavea In the
United States, and experienced geologlsts esthmate that it will regulea ton
years to fully devalop the field, and that it will be peoduciog for & perlod of
Lwenty years.

The terminal facllities and locomotive equipment of the company have
not been aufficient to meet the teaffe requiremoents of this Cleld, although
every effort has,been made to mprove the propecty to the pxtont necesary
to hold the teaffic to this line,  Additional teacknge, teeminal yards pod
tdepol facllities are belng peovided as rapidly s possible,

Phu company owns guite valuablo property in the town of Ranger, which
13 being leased Lo industeles necessary to mest the local commuerelal pogaire-
ments,  The wells deilled In the immedinte vicioity of the town have nob
proven profitable, amd the propeety owned [n the' town of Raoger s nob
consldered valuablo for the prodaction of oll,  Other property neerogatin
I total approxhmately 930 acres is locatod In peodieiog territory, and wi
be developed ina manper depentding upon the suceess of the two wells which
have been contracted for on property owned by the compy,

Fire.—0On June 0 1918 the locomwotive machlos shop and a portlon of tha
boller shop at Marshall, Texas, were destroyed by Ciea of unknown orlgin,
The damage to the bulldings and, machinery amonnted (o approximnutely
8250000, 'The antlfe amount of this loss will b Dormie by tho U, 8. ks
Administration, as provided o the standard contrnet. A now shop will be
Immedintely erected wond ready for operation duriug the onsuing year,

AMOUNTS OF COMMODITIES CARRIED,
Foest, Antmal, .'l!f'.lf'li“l’lfﬁf, Miyi, e, Miries,
V0N IA8 175,227 2,420,317 2 544,028 | 306,125
D02 SR 2001630 v (), D05 1,500,484
213,109 FHL A0S 20378551 80,635 L6564, 770
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STATISTIOS OF OPERATIONS FOR CALENDAR YEARS.

Miles operatod
Operatings—
Passengers carrled. -
P, carried 1 mile
Rata per pass, por mi
Frelght (tond) . o .- o.
Tons one mily (000) -« .
Av. rate por ton per mile
Av. train-losd (Fevenne)

10185,

1017,
1.047 1047 1,047

BA28 A48T 3040, 105
254,500,000 214,052,000
240 l.’t;(_, “
h )

L,

1915,
1,930

2,800,212
: 3,000
212 cis,
7,216,040
1,400,504
)2 cts.
278

FEDERAL INCOME ACCOUNT EOR CALENDAR YEARS.

Operating Regenues—
Frelght « ...

Passongs

Mail.. .

Expr

> LAkl a
Locidental, &¢_ .

Total
IHavenuo
Chperating Erpenses—

Malntenance of way, &eo ..
Maintenance of egquipment.
Traflic oXpenRet. cc - ex - ==

Transportation uxp
Goneral expenscs
Transportation
Mi.r.'::uﬂ.'\um_-ns operations

Total operating oxpenses. .. .- - ¥

Net earnings: -

for investment

1918, 1917,
- -%17.096,085 $14.033,635
TA49.816 6
872
102 587
HO0 376,862

1916.
v,

834 $22,714,007 S
$11,668

— 3 § $2,036,483

; 40,688 2,009,100

g 177,450

22,788

22083

Cr.29 80

161,671

000,380 $15,380

304453 S724.252

0758
freilis

20,868,057

10,710

22,100
3,142

CF.27,302
A7 008

$14,373,028
6185629

CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS,

Net earndngs. . —c.eoee
Taxes acornsd, & o

(metixur Incoms
U. 8, Goyernniont st
Other income

Girossd corporate Income
Deduetioms—
Acerued bond interest
Other Interist
Rentals, &oo. ...
Hire of equipment
Miscellanpous ..o

Tatal deductions_ .-
Nt eorporate ineome. .

L provements . - o - i caaanaa =
Equipmunt obllgations pald. ..o

Balanco, surplos

......... 82,502,544

1018,

1917,
def 8175,124° $7,324,2
_ 100,000

Tadad 203
1,240,364

1916.

BG,185,629

055,631

20,074,888
706,599

80,871,787

ol §275,124
—. 107432
i

o BAATAAL
_ $1,530,220  $1,001,630
211377 104,521

731,112
108,14

842,450

£5.630,088

003,537

'80,133.635
81,561,038
106,715

AT0,U47
S07,026

2,835,715
TIIDSIGBLATL $1,2d6,072
1,437,285 2,222,166
217,570 342,945

&

40,256
3 8T.A70
018,284
506,909

226,710

GENERAL BALANCE SHEET DEC, 1.

1918,
Adgeis—

oad & squip's
Sinking funds. .

Deposits ln 1
mitgd. propert
Mlige, phys: prop. .
Inyist, fnaffll, cos.:

Hronks:

D, & Pags Suls

Ry Ol
Wea. Min, W. &
N.W. Ry Co.
Trang M Tor,

RI{-{‘H - -
Othur stocks. . -

Notes:

ILos, 8oy & Prc.

p i AL e RS
‘I'rnlls-}.\lism Ter,

ol

04,050

{2 500
20,500

LU 00
162,000
230,660

AL = =
Unlon Terminnl
Cogy Dallne; . -
Advanecs:
Trang-Miss, Ter

78,671

Ry GO eiana
Other Inyestments
CAll s« carseedsmn
Speeinl eepoalts.
Dug from ngents &
sonduetons. ., ..
Mo, neo’ s recely.
Munterinl & uul.lqlllm
Rents recalvahle—
1, 8, Governm't 4,107,452
Other assets.. - ...
—V, 100, p. 73.

550,007

5
114,245,382 1128
3

Auseis (Clomt,) 1918,
3

8,573,257
56,035

1017y
s

.62 1| DEfaroed assots, .
1,000 Prepald, &, e
|Othor tinady, deblts
5,221 | Becurities bstug) or
7,783 assied:
BLOCKA. .. -
Bonds. - ..
100,000, Total 08
e 9, THLS10
Ligna 1,729,000
onds. 25,000,000

O.053,000
5,000,000
4,005,070

Job M e Incanies,
M Laoana & Bllla pay.
i'l‘mr[h.'.. & bnald,
di2.650) payahje, | -
| Ace' (s & wiuges pay
210,600, Mise. nee'ts piy
Int. matueed .. .
78,671 Funded debr mat'd
| Tnterest soerued
Fents neerid .
L LOther eurrent Hal .
alOther det’d Hatils.

100,000

2,087

142,285

8,286,180
100,000

2,751,781
143,108

TRTIAcerued )
1 lom=—equlpiment
421,643 Other ymad ], ered
1,008, 187 | Add'ng to property
448,505, through  Ineome
A082] and sorplus, .

TITRIY
|Profit anid loss

SR L

Towl .o on. 132,208,308

Great Northern Railway.

(30th Annual Report—Year ended Dee. 31 1918)

The report of Pres. Hill will be cited another weel.
RESULTS OF [INKS OFERATED AS GREAT NORTIERN RY. AND

PHOSE INDEPENDENTLY OPERATEL
WESTERN RY.

Slatisties—
Averagge miles operated .

Operalions—
Passeogers earrhed ..o
Pass. carcied one mile-
AV, Puy. pur phss. por m.
Rov. frolght (fons) . ..

do o mile (00012

AV, rov, PI,'I' Lo por im
Rov, teali-load (tons) ..
Earns. por piss -tralnin .
Earn. por fgt.-tealn mils
Giross carnlngs por mil

20085 obs.
30,048,600
BB TET
JSOME ts,
54

- MINNEAP

AND DULUTH TERMINAL.
Yoars end, Dec, 31
015 1917

I T 1016,
Federal Data, ———Company  Operations
8,260 8234 K008

B 83820306
BHT 0360000 B
24741

R, 168,047
3,62 1,000

£5.95
212,101

£1,670.661  $2,002,006

17
$
0,434
11,820
345,105

8,700

(1] L
LG8, 575

124601780
38,763,810
2,021,000
26,000,000
5,183,000
20,000,000
3,130,420

123,717
201,745

325,10
2,500,267
04,352

14, 18,015
J, 700,086
1240081,760

—— Wine 30 Y.
ARER L

8,054

8,268 072
0

COMBINED RERULTS FOR CAL. YEARS 1016 T0 1918,
Fud. Oper; — Oy Dperation=—
1015, 1017, i,

Earnings—
assonger
Frejght
Madl, gxpress, &e. ...
Other than transporiation

Giross perating revonuess. .- -~ 200,008,520

Kz pensies—
Mudnt. of Wy, &¢

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

1) !
S1B72420 $15KAGAL §
i)

li‘-II 00,066 (

3, A42 062
2,119,866

113t
Ak

(3,180
1,685,

$58,708,745
$11:670,147 8

11, B0 080
I.:I'i#i.m‘tl

0,288,156

3
29,316,670 3

S83,181,729

LOBSA 305
10,123 .84
o L9054 )

413
1
0

18 560,202
34012627

COMBINED INCOME ACCOUNT (Under Federul Operation in 1918).
——Calendar Yeara 6 Mos. fo June 30 Yr,
1Ms 1017 . Dee. 3116, 1016.

573 %20 416,670 522,617,117 $37.345.402
LA14.0363 4.302.052

21H40,432
110 £23,013,027 $19,667.085
3 671116 17,77

Net v.'nrnlllr:-'.
Componsation ac
Rallwiy taxes ad

Oporating neome
General interest ceceived
Divs, & lot. an securlties
Rents recdlved & misc. .

Gross corp. Income___$28,244,130 $31,044,767
Deduct—
Itentals pald
Hire of equip’t—Dhbalancs
Bond Interest aecroed .
AMiseollanvous |
Renewnl Alloues docks
Pension fund. -
Miscell, sppropriations
[mprov'ts & bettermonts
Divs. on stock (7.9, p.a.)
Resel to fund nlﬂlu'lls_ 5,486,635
Amortization of discount 200,667 85,850 Z o
Total deduetions. . . . 820,281,292 $30,013.005 $12.692.514
Balance, surplus $1.850.544 S1A41,103 88,331,300

CONSOLIDATED BALANCE SHEET DEC. 31.
1918, 1M7. s,

252.216.194

7arp12
1012759
1,110,957

335,061 822

417,776 72
338,62

590,737

£21,023,823

S888,. 892
L

$12.583 S1.082,033 e

17,402,060

1917
£ Linkititfex—
0,502,558 | Caplial stock. . 240 A77,1560 248,475,250
Prem.on cap.sti, 51,268
Cirants Lo nid of
eanarruction RA.004
Funded debt. .. 270,004,404
Vouphors unpald
Unpd . pay-rolls.
Unpd, colupons.
Ot neols, pay.
A2 670,500 | Aoeruei Thx
Aper
17,716,000 | Du
HOL91.A7G | I

Assepi— $
Ry.prop. & inv 400,370,730
4,086,550
|1 by trus_. 513,904
Halling, in €. 18,
& Q. stk
by trustes of
Jolnt bonds. 109,114,510
Other holdings—
7,845,714
xBonds Groat
North, Rty-
Bonds oth, gos. 20
Noted o ocono 12,060,
Advinees. - - Ly.0D566.8
In pons, fuml_
Migcell. lnvest. .
Cnsli on haeud . .
Dite from ngenis
Do friom UL 8.0
Advaneed ohgs.
Blils recelvable.
Other  aceounts
recelvable, do:
Muterlsl & fuel. - cxs
Tenta U8 JR.A, 21,071,361
Other assots. .. . 723,900
U8 RE. A
def. nssets. .. &
Other dof, arsets
Unad), dehlus. -

328,783 A00
$008,590
3,413,180

100,114,810

- | Lo
—eeev= | Troftie, &, bal,
1,012,050 Lot matured. ..
15,849,120 | Div,, &o., mat'd
28,281,364 | Doy lon. .-
4,940,254 | Insur, &0, funds
1,140,730 | Additions, &o..
954,743 [BL. P ML & M.
9,778,176 | consols retired
ginee Nov. '07
6.308.453 | Apprec, of lands
12,027,854 | 1o 1013
. -- | Oth. work, al.
& del’d credit
ftoms (nev) .. .
U8, RR. Adin,
del, Habillgles 52,607 8520
Unad). oredits-. 2,186,976
Funil, dt, retieed. 10101100
Sink. fund res. . 21,880
Mise, fund res- . 83
| Approp. surplus
| Profit amd loss.. 72

5.001.0156
20,750
30,784,004
1,081,913
F4.072.200

8,703,
5,654,071
0,72
43,000,714
10,708
55,890
1,014,573

#0T0,148

#,2585,519

B,HO0,008 6,201,775

59,051,035

= TA5,094,.097% ?Gll,(r:il,!\']‘l. Total -vome- 745,024,974 700,051,024

—V. 108, p. 2320,

Pittsburgh & Lake Erie RR.
(40th Arnual Beport—Year ended Dec. 81 1918.)

Progident William K. Vanderbill Jr. wrote in substance:

Capitadisation —There was no change lno the capital stock or Frnded dobs
during tha ?'NII‘.

Compensation Cofitract,—As of Deg, 27 TU1K, the company executed ao
t with the Director-General of Rallroads providing for the pos-
1se and operation during Foderal control of the company's tallroad
st its leased Hnes for an annual standard compensation of S8

l}l'-!_)ill_l.l'll)’
operating income for the three

P80.210, beimg the average snoual mllw:x%
years ended June 30 1017, as certified by the nler-Stiate Qommorce Corim.

Pending this execotion of the agreement with the Director-General o
Railronds and the settlement of the sceounts therdunder, the company
Borrowed from him $700.000, for which 1t gaye its 65 demand notes,
$400,000 of which were secised by collateral aond $2000 000 nnseeured .

Rolling Stock.~=The Director-Getieral of - Radlronds allotted to the com-
piny 10 locomotives, estimated to cost 585,000, Thess allotments wers
accopted by the eomipany, but no deliveries were made during the year.
The vquipmont Is belng constroeted un contraets between the Directors

eral nnd the bullders, and the fApancig. of the cost thoreof I8 being
nrramged bevwesn the Dircetor-General pod the compsny.,

The Director-Genernl of Rallroads allotted to thin Plttsborgh MelKeesport
Youghiogheny RR, Co. 1,000 fredght cars, estimated to cost 23,112,000,
anid 10 locomotives, estimatsl 1o cost 658,000, & tatal pproximately
24,700,000, These allotmients were neeopted by the eamp ,and of this
equipment 10 locomotives weee delivered during tha year, e --T.:lplm'nt
15 biing constructed uoder contracts Detween lﬁn Difector-Gieneral nond tho
builders and the financlng of the eost thereof §s belng arrangoed with hiim.

Additions.~—The additions and betterments to the road and equipment
accounl durlng the year sggresated $1,288,387, as follows:
Road—Expenditures by the Fodernl Maoager £1,149,213
i‘lllulll)llll'lil— Kxpenditures by the corporation,

valug of sguipment retlead in eteiss of exper (ltres for new

saulpmaent and  sdditions and betterments by the Federsl

Muanager, $53,820 140,174

Miles opers s
Topns (reyenue) Ceplght. . 45
Qompany’s freight..... 2. A 2007 i
Revenue tons 1 mile. 2,001 4 2H407RT 53T 2650717, -y
Company feelght 1 mile. 11,640,340
Bituminous coul 11,543,664
Cloke o e A v 5 505,70 TO81,007
10)5 ) & Ve 6,425,008
Btone, saud, e 4,226,016
Passengers carried 5,160,180
Pagsongers 1 milo 107412,117
Farps, por ton per mile. 0L.770 ets.
Ton load i o ._. BT 1,486
Girors earninis per mile 21406,020 S107.008
FEDERAL INCOME ACCT. FOR CAL,

Earnings—
Tredgeht
Passanger. . -
Maodly Express, &Ceoee-- 1,180,204
Incidontal, &o. o= 101153147

Total opar. uo. 842,992,273

Expenses— !
Muint, of way & steuet. 84,474,228
Malut, of equipmont 7008 400
Traffic exponses._ . . 187,253
Pransportatlon pxpunses 10,217,617
General & misoallexp- - B47.500

Total exponses 2 305,189
P, 0 exp. Lo earr = (67,79
Net rev. rall oporations.$10 627 (5

&

9,712,706

0.982 ots.

1018
--8O&,613,014 52
2ARCATD

17, 1D16. i
39,925 £20,490,20 §15,
(3l 19,131 !

U]

2.000,000 B
1,112,540 711.970
131,310 213,383
824,043,163 18,100,068

£1,088,501 81,400,267
1,028,226 o, LD
it 8,170
4,022,404
374,285
£5,084,316
(41.35)
£0,211,752
S43,965
SH.617.787

10,062,608
(r

£5,060,

£12,200,050
131008 3

836,719
$11,429.331
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CORPORATE INGOME ACCOUNT FOR CALENDAR YEARS,
1917, 1016.
$7.634,450 $11,120,331
= 055,135
440,721 115,659

Giross corporate inc. .. $0.544.051  $5,084,180 $12,700,125
Deduet—
Hire of equip. deb, bal__
Rentals leased lines_ . _ .
Ent. on bds, eq.otfs, &)
Joint facil,, rents, &e. .}
Depreciation G J )
Wartaxes___ _______.__ B32.545 o -
Item npplic. prior period 1,767,378 =
Dividends (10%) 3,598,560 3,200,280
37,378,057

Tatal deductions. __ .. $8,084,600 $5.721,041
Balance, surplus 31,469,652 $2,303.130 $5,322.068

Nut i-nrnlnrs. i n
Compensation acerue
Hire of cquipment .
Interest on loans, &

GENERAL BALANCE SHEET DEC, 31.

1018, 1017. 1018,
Azsels— £ 5 Liabliftles— £
Road & equipm't. 44145,648 42,860,261 | Capital stook 36,085,600
Inv,Inatfil, eos — Prom. on stock sold 285
BLooks o.eeoo .. 7,702,458 7,762,320 | Funded debt 6,054,001
Notos_ .. BiF, 100 302,355 | Acota, and wages 119,354
13,137,000 11,602,729 | Loans & bills pay. 5,375,
-eee 000,000 2202,108 | Tratlle bala. pay. .
Other [nvestments 1,004,703 Ine. acerued, &e..
Mige, phys, prop's 3,511,086 4,005,014 | Dive. declared . . (!
Mutorlal & suppl's 5.510,332 6,610,333 | Toxes aceraed. . 1,141,486
Cash H08,304 06,211 | Miscellaneous . ... 1,774,058
Traftle bal, recelv. 1,583 150,400 [ Det, eredit itoma. _ 130,623
Agents & candie’s 1,063,020 1,235,750 | Resecves. ... .- 78,210
Miscell. necoun.s 108,240, 2,009,858 | Deproe, (equip.) .. 3,821,711
Accr.dnt.ilvs, &e. 009,088 455,662 | U, 8. Govt. lab —
Other eurr't assets 2,400,205 2,004,087 |  Additlons, &o.. 1.785.775
Other advances_ . }.48 2,055 Rev.priordan 1R 542,302
Unadjust, debits. - Corporate secta. 1,005,777
Speetnl deposits. .. Liab.pit, Dee.' 17 7,025,451
Campensation due
Iromr ). 8. . 7.050,210

Prior expenses.. 567,909
Other \fema. RA00
U. 8, Govi. nssets—
Casl taken over 544,412
102,538

1917,
3
46,985,600
985

23
0,054,061
2,357,874
1,075,080

B77,375
H#5,000
1,799,280

220,120

3 Other  unadjuss,
=,050,246
Faquip, retired.

- orixlits
- | Add'ns  from
Asstte Dee.d117 2,200,206
Cash subsequent

vomuo slnes ‘07—
P.&LLE. RIL. . 2,818,083
to Dee, 1017, 3,604,333 7
Other ltems__.. 212,848

2,8 33 W.818,043
- | Profit and loss. . .23,427,013 21,900,405

07,671,775 81,083,818

Boston Elevated Railway.
(Report for 11 Months Ending May 31 1919.)

The report of the Public Board of Trustees, oxplaining
the necessity for an increase in fares from S to 1) cen ts,
was ecited at some langth in last week’s issue of the “*Chron-
iele’ (V, 109, p. 67).

The report made by the trustecs further says:

Status 10-year Lease.—Chapter 150 Speclal Acts of 1915 Inaugurated an
experiment with public eontrol of a stroet rallway. Private management
of the Boston Elevated Ry. Co. undee a charter permitting not over n
4 cent fare under & public polley that imposed upon it subway rentals and
streek improvements, and with rising cost of supplics and materlsls to add
the Finishing touch, had resulted in failure;

Three courses wore open to the Legislature, It conld let the property
g0 to ruin regardloss of Interrupted service and wastetul cost, or it could
embark upon Government ownership and control, or it could try out
Governmont control with private ownership.  The last plan was adaopted.

The property in offect was leased by the stockholdes to the State for 10
Yyears at o flixed rental paid in the form of interest on outstanding bonds smd
dividends on outstanding stock. The dividend for the first 2 Yeirs Wis
Tixed at 544 75, for the next 2 years at 5 Y% and thereafter at 6% on par
value of shares,

The capital stock pn which these dividends are paid comprises common
stock $23 870,400 and proferred stoclk 23,000,000, un aggrogate of $26,-
870400 which, with peemiums amounting to $2,707,000 makes o total
Investment of $20.586,828. The real dividends therefore are for this first
2 years .74, for the next 2 years 5.15% and tliereaftor 5.056% on nctual
cash inyestment.

Cars—Sale of Pref. Stock.—When the State trustees took over (e ralls
Wiy onJuly 1 1918 they found o large number of eaes totally unfis for use,
mich of the remainlng rolling stoek of obsolete type, unclean and unpainted.
many miles of track badly woen nnd some unsafe, power plant in part out
of date and ropalr shops inndedqiate. The trustees faced an impeeative
need of new capital and an even more Imperative need of Iarger royonie.
For capital $2,000,000 was availably from: the procesds of the preferred
stock authorized in the act establishing public control, This was im-
medintely applied toward the purchase of 250 now cues, Fifty centro
entrance frallers have beon recvived and are helng placed on various parts
of the system.  The delivery of thi remalning 200 cars, dolayed by war
vondftions, Is assured within® the next 4 montis.

Sale of Combridge Subway Blacked .- p more capitial stock can be Issued
because by Iaw it must be issued at par and the market price_has been
coltinuously below par. No more bonds can be lawlully tssued becsusa
the bonds putstanding u?uul the outstanding stock and premiums.  There
wns one souree of additional capltal,  This was the Cambridge Subwiy,
The eompany had been pllowed to build and own it 5s an exception to the
well settled wnd sound polley that forbids private ownership of publie high-
:‘I:rvﬁ Every other subway in Boston has been built anid owned by thea

ublic,

Tho trustees submitted to the Loglslibirg o
of this subway by tha State a5 agent for the communitics which the subwiy
serves.  The price named was [ess than actual cost pnd far below cost of
roplacement.  ‘Phe bill required an immedinte lease of the subway ta the
company at a rontal sufficient to meet the interest on the State loan and &
provide a sinking Mund feom which to pay aventually the entire puechiase
wice of the subway, This Hill was pussid by the Senate but was rejected
¥ the House of Representatlyes, This was pecullarly unfortunate for the
reason that while the proceeds of the subway could oniy by Invested In par-
manent improverments, such Investment” would mean lurge operating
cconiomivs.  To llusteste, a yearly saving of $120,000 would be realized
theouh the installstlon of Fotary convertees ot power stations. Each
additional car would lesson cnst of transportation, adiguate repair shops
wonld lessen’ cost of maintenance.,

[As “;,. riu]\r LI antioriaing sato of Cambridge Subhway, soe a subsequont
page. —HKid,

['The statute establishing publie control impossd upon this trustecs the obil-
gation to maintain the propeety in good operating condition, to make ' pro-
vislon for depreciation, obsolescence and rehabilitation’ and to malutain o
rate of fire sufflcient t0 do this and also to cover the Hxed eharges and divi-
dends at the rates above nontioned,  For the reasons stated lagt wook the
farn which was fixed at 8 conts Des. 1 1918 wis ealsed ta 10 conts July 10
1910, Compurs V. 100, p. 67; V. 108, p, 675, 870, 1604.]

STATISTICS FOR MAY 1010, THE 6 MOS. T0 DEC. 31 198 AND
11 MOS. To MAY 31 1919,

: Moy 1019, 6 Manths. 11 Months.
Revenue passengers carried 20.967,223 162,964,817 302,961,563
“HRectipts’ por pnssonger TG et T.028 ets. 7,500 ots.
"Cost of service' per pussonger. _—__ 0,267 ets,  S.904 ots. 90020 cts,
[The total cost of seevicelper;passenger for May, it is sald, was 0,267 cts.,
as compared with 0.328 cts, (n April, 5,023 cts, In March, 9.404 cts. In
Fobruary, 5.0970 cts. In January and 9.026 ois. for the 11 months. pnding
May 31 1010.—Fd.|

Ll to authorien the purchase

p://fraser.stlouisfed.org/

GROSS RECEIPTS FROM FARES FOR 11 MOS. END. MAY 31 1910,
Fare 1018-19. & Amount.

5 ots. $1,525.5358
[N 915,2
Sept. (i
oet, s,
Noy

: 221,03 4%
Dee, 3

ots,

ndj. of 7 ct. fares
5 cts.
H cts,

2,234,532
110415556

$22,210,031

¥ Tha gross receipts under tho 8-ct, fare in May, 1919 as compared with the
S-ct. fare in May 1918, it Is ceported unofficially, show an increase of
$738.178, or 44.82%, | as against an increaso of 45.06% in April, 42.32%
In March, 44.91% In February nnd 43.77% In January,

COMPARATIVE RECEIPTS AND COSTS OF SERVICE.
Month af° 6 Mos. 16 11 Mos. to
Receipts— AMay 1919, Dee. 31 '18. M
Fares_ _. s 2L e e G e e B 08D 101 111000
Operation of special cars, mall, & :
Advertiglng. . - - oo
For use of tracks, &e e § 2
Hent of bulldings and other propect 33,491
Sale of power and other rayenue 5,616

43 $11.405.020 822,814,112
J 48,739 80,577

Dec, 30,335
5 mos. to May 31 Hee 'y

Total from fares for 11 months.

Tatal receipts from oper. of road. -
Ine. from dep., inc, from sec,, &o

Total receipta. . ... ... $2,453,
Maint, track, lne equip & bldgs. 7
Maint. ears, shop equip., &c. ..

g8 A g <

Depreciation - ... ...

Transportation exponses

Salaries of administeation officers. . -

Law exp., inj., damages, & ins...___

Other general expenses

22,003,689
3,064,274

S

ASSSWm

D Cr e
— T —
vl

W S EAte—

1,067,927
R13.663

_-.
S
2L
-—
=T

.

Total operating oxpenses. ... ... €52,002,06
Taxes, proportion._ .., ... o 80,762 o H50,155
Rent for leased rds, (excl. subways) - 215,068 2,371,113
Propor. of rent of sub. & tun, o Bos- 3
ton, excel. of sub. owned. ... .. 034 1,304,026
140.008 20 344

2=

Int. on Boston Elev. bonds & notes_ _
Miscollancous items 4,661
xProportion of divs. under Acts of "18 116,908
Interest on unpald taxes S g

7001 814,526,433
324,003 33,072,605

a_Includes 22,778 tons of coal at $5.093 In May;: 131,157 tons ot 87475
for fi months, and 257,770 at 36,6567 for 11 months.b Includes wages of car
eniployees, car-houss dxpen &e. e lncludes 31,310,417 for wages in
May: 30,379,987 for 6 months, and 512,272,185 for 11 months. x Al rate
of 79 p. a. on 33,000,000 prof, and 59 pn. on $23,879,400 common stock,

From January to May 1918 inclusive the rond falled by $1,370,070 to
meet vxponses as the followlng difleits show:. January, $210,209: February,
S285,124: Mareh, $224.021; April, 8316,302; May, 83243045V, 100, LTS

Sr=dile e

Total cost of service

peve
L
Lo [ RS LSS e e :

52,
§

Pacific Deyvelopment Co., New York.
(Report for Fiscal Year ending Dec. 31 1918.)

The report of President Bdward B. Bruee, togother with
the income nccount and balance sheat for the late fiscal vear,
will be found on a subsequent page, N

The company was incorporated under the laws of New
York State on Jan. 17 LO17 and is engagod, ehiofly throngh
subsidiary companies, in careying on and ri(-\’elmlnng an
American frading business fo and from the Orient, the busi-
ness now controlled being the result of 20 vears' operations.
_ The Chairman of the board is Galen L. Stone of Fayden,
Stone & Co. The list of officers and direetors follows:

Ervcutiee Officers —Galen L. Stone, Chairman of the Booard; Edward 13,
Bruce, Presidont; Imf:xll Victor and 1. H. Hartmann, Viee-Prosldents;
Louils Banigan, Sec.; P, G. Shorwood, Assistant Trons(eer.

Hoard of Directrs —W. W, Banks, Edward B, Bruce, J, W. Conway,
Richard I, Hoyt, M, F. Loswenstein, Vilhelm Moyer, Arnold Hartmunn.
E . Hoartmann, Feank Hawking, Royall Victor, Heebiet 1L, AWhite, Luster
I, Moanks, Andeaw W. Preston, George W. Simmons, William Eadicott,
Herbaork l-‘fvlsllhrlr.m-.r. Francls K, Hart,

[NCOME ACCOUNT FOR CALENDAR YEARS.
1014,
SO06, 471
Dividend income Pagific Dav. Qorp. . $637,200 8334,740)  Organized
Kxpenses. 7 251,005 101,600/ Jan, 17 17
Dividands paf 1(3 3401123312
S15.8138
BALANCE SHEET DEC. 31.

Apsota— 1015, 1017, Liabilitee— 1015, 1917,

Investments . .. n86,842,740 84,407,051 | Capltal stock. .. %6,772,700 $4,17%,050
a0 JTRB00 146, 45,000 774,800

12,000 126,248

23,703 15,531

25,000 SAPe

47,325

11,203

= - E0.505,0%0 S5 176,000

1915, 1917,
Nt profits sub. vos. aft. pst, wir baxes $1 .f"sl‘(:)i‘l’l.ﬂtjl-'i $1,226,0214

S120,834

Notes & nee'la rog
Subha, L0 oAD. Atock
Cash. ==
Deferre ! chariges

276,270} Aco'ts, &0 pay'le

010 | Foteral taxes .
X I AMygrs. compensa’n
HUrPIUR o oo s

Total -~ =« = $6,585,080 S.’I.l?li.ﬁ(}‘.l[ Lol coe v

o Ineludes tha caplinl stock of the fllowing companles: Amer. Machine
& Mfg. Co,, $316 L Andorson Moyer & Co,, Lid,, 5,000 Hartmsnn
Bros,, Ine., $1,000,000; Inteenntional Vegetablo Ol Ca,. $1,100,2958: Pa-
clfle Commercinl ¢ 1,580,285 Now York Pacific Oommercial Co.,
$260.000: miscellnnoous, $215,620.—V. 109, p. 70,

Northern California Power Company, Consolidated.
(Report for Fiseal Year ended Dee. 31 1918.)

For pending salo of control see Pacifie Gas & Eleotrie Co.
on a subsequent puge. _

President. W. F. Daotert, San Francisco, Feb. IS8, wrote
in substanes:

Additions,—Net expendibures for botterments and extensfons amounted
Lo 35008, 170, S200,000 of this belng for a new tratsmisslon Hne from Coloman
to Hamilton and the relnforcomont of a poctlon of the old e feom Hamilton
to Colusa Corners In ordor to effect o transfer of power fram the system of
the Califoraia-Ocegon Power Co. to that of the Paclile Gas & Electric Co,,
this relleying power shortage in the viclnlty of San Franelseo na{‘

Of the money to b exponded lair this mmp:mly. $110,000 has been ad-
vanced by the Callfornin-Oregon Power Co., which has alo constenoted
spproximately |7 miles of Hoe for this compiany batwesn Kennebe and Dofta,
‘]‘Rm cost of tl‘;Ix ling, together with the cash ndvanced, is to ba repald with
Interest out of the money recelvid by this company as n enrrylng cliargs on
California-Oregon Power, and (0 payment for power sapplled by this eoni-
pany durlng the non-irvigation season, so that It 18 doubtful If we will re-
colve any ensh returns from this business for the firat seviral yors.

Now business In considerable quantity s aleeady offering for the lrelg-
ton season of 1919 and provision Is betng made to take care of xame: 4,000
kilowatts of additional sub-station eapacity s belng provided, and the de-
talled program of vonsorying water Inaugiested last vear will haye to be
carried to completion,
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INCOME ACCOUNT FOR YEARS ENDING DEC, 31.
“1017. -
SENZ2102
37,720

16,093

2065,915
$360.305

1918,
S1,060.805
44,3568
44,151

£1,17
134,

Earns. vlec. 1t & power-
Gag revenues
WAler revenues. o .. ee

Total enrning 032
Operating éxpens

Maintananee, &c..

5721,826
11150
$733,
238

Net earnings

S614.264 B508,500 5443 D32
$334,626 £352,920 S302.507
3,008 b6 31,140
42,100 27,150 17,677
Halanes, surplus 2344,673 $233,028 $128.222 §31.300
* Less amount charged to capital for worlk in course of construction,

BALANCE SHEET DEC. 31,
1018, I!J:i'.

Miscell. deductio
Depreclation

1018, 1917

Liabitiitex— ]
Commen . stoek. .- 10,000,000 10,000,000
Unapprop, surplug 454,85 451,223
Consolfdated bonds 3,904,000 3,004,000
Uniderlylng honds. 42,000
Guardanesd bonds. 00,000

27,480 | Debunture notes. . 4

19,613 | Notes payable. .. -
AcoLs, &e,, pauy'le.
0,000,000 | Accrupd (Inbilities.
250 | Bink. und resorve.
82,600 | Depree’n fidervo. .
| Buspwtisn (tema. . .

Araiir— |3 3
Plant lnvestment 11,131,044 10,6268
Cash. 24,350 &
Noies recelvable. -
Ace'tn recelvable. .
Muaterisl & sapplics
Habohlive staok, &,
Binking  funda.. ..
Unamortized dise't

on eapital stoek - 6,000,000
Investmenty 2,700
Buspense use'ts.. . 40,255

1,993
126,541
214,460

an,118
1,028

45,504
B, 602
118,502

25,450

Total. oo - oo wos IROT.I00 17,000,001 Total ooz oo .- (I I07,100 17,040,020

Note—No provision hag been made for income and exeess profits Luxes,
nyable n 1919.—V. 108. p. 2620

Homastake Mining Company.
(Report for Fiseal Year ending Dee. 31 1918;)
Superintendent B. C. Yates; Lead, So. Dak., Dae. 31
1918, wrote in substane :

Shortage of lahor curtalled operations at the Homestake Mine duiring
the year Just pasasd, but the sitatlon Is now honproving and a roturn to
normnl eondition: ¢ be expected ot g ly date,

Wolleamite: ore lerent to Keep the entratineg plant ranning con-
tinuously, at full capacity, has been mined during thy year,  Thepe pe
o o the mine s congiderable tonnoge of thig ore of fale grade for concon-
trating.

No Kw_m construction work' of magnitude was ondertaken.  Worlke (n
progeess at the beginning of the year was earried o with the avallible labor,
A coal storage bin having & capacity of 7,000 tons was built,  One Fan unlt
of the mine ventilating systom was erected and the secoud wnlt (8 Beine e
stalled. A 3,000-c0, 11, steam-drivien compressor previously  purchasid
has bean changed to electrie drive and I8 now In opeeation.  The Old Brig
and Golden Gate hoists have algo been chinged from stoam Lo elpcteic powor,

Hoth No. | and No, 2 hydro-eleetrie power plants have bien in aperation
throughmit the year,

Owing to exeessive eost and searelty of supplles and partieularly to short-
aige of labor, prospecting and development work In the ming on the sc
heretofora In practice was ceut down, although not entirely discontinued
The mloe coginesr reports 3661 feet of development deifts, 1,820 fect of
Q'TI}-‘-'DL‘('LII]K drirts and 1,873 feet of development rafses during the year,
No shoft sinking was dong

Theraare 1,716,418 tons of ore broken down and remaining In the stopes.
The mi d surfice plants are in good condition with snough ore doyelope d
for mauy years' peofitable operation. 3

RESULTS FROM OPERATION,
111

Tons of gold are milled
A yprovesds perton. .
s of bars of gold i !
1 s i 226,535
= i ! 30,865

§7,11%,500
S1031,082
120

Total Income

Dedupet Dishiursements— \
Operating and gonornl exponses. . ... 33,8064
Ellison shaft, _ 157
Property purchas:
Steam eleckric power plant.
Deprecintion .
Deplation s s ccsasacaccta
Thxes
Dividemds paldas s o e o s

e

o

19
$7.422.800  §7.640,640
$1201543  $763 666
LS008 840,034
302,671 L003,135
S3R0,631 81,180,403

HEET JAN. 1-

Total deduetions
Balunes, defivic.
Surplus brought 1 rd
rld\"-—-l‘rnprrlll‘s purch:

transferred 1o mines, plar

Total surplus

HH
s 13 Liubbiittes— A
27,105,865 26,713, 210Caphnl atock. ... 25 116,000
7,701 S48, 405 Ontstand 'k drafts. 273,608
f ' dive, &e, 18,503
400,600 Deprev'n rserve. . 3,357 863
210,000 Profie and loks_... 380 532
553,241 —

Asxrty—
*Propecty. & o't
Balanee In viunka..
Babanee with Supt,
B tn transit.
Liberty bonds. ... 510,000
Generil sapplles.. 671416

Tutil . L 20 470,511 25,653,408  Tatal 20,170,511 28,653,404

* Property account consists of mines, stamp mills, regrinding plant

eyanid plants, compressor planis, }lllmilllllu' plnnes, u-fwt:i.ullulni:m and

DOWer nr-.mr.a, timber lands, assay office, boid _:uTﬁuﬂ-l'lningl plant, maching
A4l

sliop, foundey, witer plghts, franchises, &e—YV B, 25

Lanston Monotype Machine Co.
(Report for Fiscal Year ending Feb, 28 1919.)
Pres. J. Maury Dove; May 1, wrote in substance;

Results —The net profits wore 658,442, showlng an earning of about |19
on the $6,000,000 sl eapltal stock, £1566,300 greater than In 1917-1K.
The Treasuror's report shows o general lmprovement In the company's
finonelal eandivion.

Alter the armistice was declared nnd certaln restrictions that had been
qlmrml upon our sotivities were remioved, both onr domestie and forelgn
Manotype business Imlrmllnh-l{ Improyed.

The empany was enabled to inerénse [ts net earnings somewhit by profits
on contracts for war material executed for thy English Government nnd slsg
for work done for the U, 8, Government,

Pistal Contract.—During the fall of 1018 we recelved an order from the
U, 8. Government to manufsctures 100,000 45 callbeg pistols, bt before
wit had completed the jigs, fistures and speclal machinery, the apmistice
wis deelared; on Dec, 10 work was ordered suspendid, and the contract was
Iiter eanceled, This contract involyed numerous sub-contracts.  Our
elabm sigalnst the Gover for work dane, material ‘lumhusml and ox-
penses inenrred smounts to between $200,000 and £300,000. A comparn-
tively small portion will be profit, This elalm has not been Mioally adjusted,
but we have overy reason to belloye that it will be saustactorily settled in
the near future,

This contract was not taken Into gonslderation when flguring the total
amount of our business fop the year.
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English Contract.—Early in December 1918, the English corporation gave
us an order for casting machines, keyboards, &, totaling about $750,000,
to be shipped in equal monthly deliveries from Dec. 15 1918 to Mar, 1 19260,
I.'n.illlll!uls for these shipments are to he cash against bill of lading .

"his order ovidences the bellef of the English corporation in the forelgn
demand for our product.

Balunce Sheet of English Corporation.—The past year was the most pros-
perous In the history of the English company,  Thelr losses during the ware
wore practically negligible, as all of their buslness In Continentrl Europe
had been done on a eash basis,  These losses, nmounting to abaut £5,000,
were all sustained in Russls, and after writing off the losses they show net
earnings in round figures of £120.,000.

Outlook,—The use of the Monotype Is constantly expanding,

Our South Américan business, that was practically shut off during the
war, seems to bedn & falr way for development, restrictlons on shipplng
having been removed.

Patents.—Patents for numerous improvements bave been granted the
ecompany during the ‘year, and a large nomhber of applications for patents
hiave been filed.

EARNINGS FOR YEARS ENDING FEB. 258.

1018-19. 7 1916-17.
Not profit after deprec’'n  SA58,442 $822.518
Dedtict—Tive. on stock (89:) 360,000 480,000

Obsnlete maching parts,
00,262 120,022 62,577

&e, . written off

$238.180 832,011 390,741

BALANCE SHEET MARCH |,
1910. 1918 |  Ldabilities—

e - s XS150,280 B53.770 | Capltal stoek (Au-
Neal estate. . . o 512338 450,080 | ‘thoclesd, 310~
Bllls. receivubie, 05610 D04,673 | 000,000}, kssusd 56,000,000 ' $6,000,000
Ave'ta recelvable S07 703,160 ) Bills and fecounts
Stocks and bonds. 3 +3 731,610 poyable . - L134,1758° 1.0 ,076

3 A4

2,502,774

()
460,000

Balnnee, surplus $345 800

Assely— 1018, 1018,

Caalr. . ...

N .
Inventory (eost). . 1055002 1 084,548 | Prolit and foes (e
Machloery, &o. . 1,144,528 *heldw) oo oo 2.7T80.854
Miseellancoun . ... . 40,162
Rts., fran. & Impts, 4,585,067

Total ... $0.915,000 $9.0430 750 Tota), £0,630,750

* After dedueting $160,262 for amortiaztlon of machinery account diss
earded obsolete machine parts, &e., written off for the year ending Feb, 28
1910 and $120,022 for the preceding Clscal year.,

X A serlp dividend of 14%4% (8900000 was pald May 31 1015 in 65 divl-
dond cortificates dated .\!u{ 31 1018 nnd due May 31 1010, with interest
payable semi-honually. These certificites were pald at maturity, the
00,000 required belng reserved therefor and deducted from teeasury cash
before showing the $150,286 on hand In balance slieet of Mae. | 1919,
Y. 108, p. 2026.

East St. Louis Suburban Company.
(Financial Statemend for Year ending Dec. 31 1918,)

EARNINGS OF COMBINED COMPANIES VOR 12 MONTHE ENDED DEC, 31,
LA 1917, Increase, 1618 1915,
$4,215. 887 22622472 1429 §2.480,000

Groas earnings.. ...
] 1,341,781
a8 308.31T 2.481,520

Operating  expénses. .

Taxes <. 50,344 BL.E11

§1,210,052
785,382
8425,57
150,000

*24.0%

Net earoinga.. .. 014,570
3.85:

S0, 87T
Interest, & vucasaa  B13280 5

706,81

$451,802 2237, 052
(43 150,000 (3 4) 210,000

$271,802 27,002

bl B

Burplus
7505

w 800,281
Pref, dividend pald. .

45,000
Balance se.- BH4.281 8245070 *7T.0%
* Ditrease,

CENERAL STATISTICS,

1018, 1017.

40,308,847 40,818,319

7,413,860

922 820

41,054,614

05702 ols,
A¥ /A

101,
Revenii passengers cartied. .. 47,400,240
‘Trausfer o = 6,031,941
Nop-revenie * = : 1
Tutal o - . =5 = AR,
Recelpts per revenue passs o= D413 ota

11 oAl phsssnger, . .. 0514 vis
Fxpense PeT rovenud Passenger. = .
1 o tolal pussenger. ... . -= AM420I8. 3 'ela,
Clar miles (ull cars). .. ey S5 ] = 0201512 0,603,005
Kilawntt hourd 8ol o i aneas - G036 65T 50,818,084
Number Hght and power customers 11,314 10,742
Cnblafeet gnseold. . . o oo o .. ... $0,342,500 57131500
Number of Eo8 CUSLOMETN. - - .. .. ... w170 3,192
BALANCE SHEET DECEMBER 31,

1918, 1917,

Arsors— £ 1 Edatdtitler—
Beeuritos gwaed . 23,470,7 'l?(l.?*&l Preferred atochk.
Adv.oto jubs, o008 454071 mnem e | COmMMOon. SUMK.
Organle. exponse 11,0823
Acer.int. recely. .
Bills recolvabile.
Deforred seets
TV e T

3015 ots.
LG40 ots,
5434 ,6710
41,002,043
2477
14,455,000
2011

1918 1017,
L3

L 3

0,000,000, 6,000,000

T000,000 7 .000,000

Funded dabt_ 10,110,000 10,116,000
L - | Bilia & aceounts

BT 330 - paynble .. ... . 262,500 172,600

s 2,800 | Aeerued necounts. 187,763 178,160

41326 L1775 Profit & Insa.. ... 454,147 43R,350

101,588
8,000

24,020,410 23,905,010 Total 24,020,410 23,005,019
For full finanecls Istatement conserning funded dobt, &c,, see “Electrie Ry.*"
Boetion, V. 108, p. 754,

GENERAL INVESTMENT NEWS

INCLUDING ELECTRIC ROADS.
Blue Hill 8t. Ry.—1'v Operate Sharon & Nor, 8. R.R—
Hee Sharon & Norwood St R, R, helow.—V. 107 p. 1836

Boston Elevated Ry.—Nww Cambridge Subway Bill—

Trustees” Report.—
The Committes on Street Rallways inthe Mass, Leglslarure on July' 7

RAILROADS,

etent message of Governne Coolldge a3 1o =troet. rnllways,
agsin roported a bill anthorizing the Trostees (o take aetion relative to the
sale of the Cumbeidge subway to the Commonwealih, A similar DIl was
kliled by the Legiskitice on June 11.

For the Trustees’ statoment as to the old bill and the nerease of fares
from & tu 10 cente, see “Financial Reports on o preceding page of this
lssneand V. 100, p. 67 —V. 100, p. 72, 67.

Boiton & Maine RR.—Hampden RR. Favorable Deciston.
The 'l beneh of the Massachusetts Supremi Court on June 25 handed
dawn a defslon overraling the exceptions of the Hampden RR. in fts suic
against thiy company, entsred ut Sprlim.:rh-ld In 1914 to recover damages for
an alleged breach of an sgresment to take u lese of the Hampden RR.
whon complated, ’
The Hampden BRIV, elatmed in the fallof 1913 that it had completed the
i callsd upon the B, & M to take tho lease, which it refused to do,
he position that the road had not bren completed, na the agreement
for lease provided that the road should b2 ballt frosn Bondsville to Chicopes
Falls and nldo to the Athol Branch of the Boston & Albany RR.  The line
whs carried to Athol Junetion but was neser bulle to Chicopoe,  The Hanip-
den RRC clalmed thint Chirles 8, Mellen (then President of the B, & M)
had told them that hiy company Aid not wish that section to Ha buallt, —
Vi 1000, 72,
Brooklyn Rapid Transit Co.—Cammiflée.—
See Nassau Eleoirie RE. balow.
Brondwy Subway in Manholtan Opeped 42d to 57th Strects.
See Rapld Trunsit In New York Clty below.—V. 108, p. 72,
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Canadian National Ry.—Liabililics.—

Hon, J, D, Reid in the Qapadisn Houss of Commons on June 40, roe-
plied to tha follawing questions: ' (1) LHas the Government, or the Can-
adinn Mational Rys., decided to ossume a1l Habllity In connection with the
ontstanding bonds of the Canndian Northern Ry, system?  (2) In the

of the not osrndinegs of the Caoondinn Natlonal Rys, for tho current
fizcal year being insufficient to moeet tho interest chiarges on the bonds of
the Climndinn: Northern Ry t the bondholders ook
for thi payment of sald Interest? ment, 45 Lthe possissor
of the propeeky mortgaeed by the honds of the Canadian wrn Ry.
syatem, ropudiate Uabillty for the paymént ol interest charge saying:

Y1) The out 1ding bonds of the Canadinn Northern Ry, System will
remaln oodlFcet lability of the Canadian Northern Ry, Co. and subsidiary

sy () Af the net carnings of the Capadian Northern Ry, ara in-

16 to piry the bond literest the G nment has areanged to provide
for such Interest for the current Flse ear; (3) the Government are the
owners of the capital stock the (2 dinn Northern Ry., and tha title
to the physical propocty s v q) In the name of tho Canadian Northern
Ry. This company Is thorefors, divectly Habls for puyment of the interest
charzed on the bonds Issued on such propurty " —V, 108, p. 2432, 2122,

Batimated Earnings—Proposed Government Appropriation
for Deficit, Improvements, New Epuipmént, &o.—In the
vourse of o discussion by the House of Commons in Ottawa on
July 5 regarding the *Further supplementary estimates’ for
vear 1919-20, the Hon. J. D. Reid, Minister of Railways
and Canals, said:

I desire to give some information as to the operation of the railways
and the money that will be roquleed in cont n with thom during thoe
présent fseal year, For the Cansdlan Norethe tallway system thi gross
earnlnzs will amount to S04,000,000 and the working expenses, ineluding
fixed charges, will anmda to SO0, 346,000, of n loss of 50,946,000, The
Giovernm syatem’s earnings, 16 is estimated, will amount to 337,321,485
and the working expenses 812,812,210, or o total loss on the Intercolon al
and Transeontinental part of the Capadinn National systom of $5.400,755.
Thut i5 the statement made at the heginning of tho y

1t Is estlmated that the loss on the Grind Traok Pacifie will bae about
20,000,000, and the loss on the Cunadisn National Railway systim as
whale, say, rmu;é:l:r, £19,000,000, or a total of 828,000,000,  In reply to 4
question asked by a manber last year, | woulidh stata that this estimate
Includes Interest on all the Canadinn Northern Rallway system, | There
Is nothlog for inteévest on capital in conueetion with the Intercolonial or
Transcontinental Rallway System.

Expanditura on the construction of bebterments s year on the Canadian
Government end will ba 311,121,600,  [This Item for the “Canadian Gov-
ernment Railways' was expliined to tho Houss by Me. Rold on July- 4 as
ineluding:  Lines east of Quebee, 86,004,068; 1 ranscontinental wost o

wobee, $003,2800 Halifax terminats, $1,600,000; braneh lines in New
Hrunswick, $500,000: mechanical department, 35243335 genecal approprin-
tions—eonsteuction and Dettermonts, 1,500,000 ~Kd.] Onrallway equip=
ment, rolling stock for thie whals systam, $20,000,000.  ‘That is the Cann-
diagn Northern, the Intercolonial and Transcontinental.

On tha Oanadian Northern system only, we estimate 321,421,000, made
up ax follows: Western lines construotion, $6,975,000; Western lines bottoe-
maents, S 4471, sastern lines. construction, $2.082.000; Epstern lines
betterments, $6,855,000; and general, $1,000,000,  This mieans & total of
§9,057,000 for ponstruction, and $12,000,000 for beltdrments.

The followhine 15 o summney of the moneys to be supplisd to the board of
dirgctors to moet the expenditures énummer Loss, R28,000,006; co
§ “ion on the Cansdinn Governmoent Railways, $11,121,000; equlp
mlling stock, &e,, $20,000,000; Canadinn National Ry, constrictio i
betterments, 821 421,000, or o total of 80,542,000, These are the Clgures
neg estimuitod for tho coming year.,

4 urrr;l.; s the title of that rolling stock in the Departmer
M. Reid; 16 1= in the Canading Neatlonal Rallway &
grnment Is nominally owner of all stock,  Contra 1y hesn
glven for locomoatives for some $2 450,000 feelght eq =8, w005
passenger oauipment, 24, 450.000; or a total of some $16,555.000 odd,

uerie  What ds the total investment frn the rallways and what aee the
Habilitles?

Mr. Reld: The amount glven lase year s $435,000,000, which has heen
added to some 525,000,000 during present year for loss and foe egquipmoot,

Query: Tharn s an item of 3300,000 for Hudson Bay Ry, construction,
Is [t the intentlon te do the work in connection with those ltema this year?

Mr. Reid: 1 haye put 5300 ,000 In the estimates to cover tles to finlsh the
Hugson Bay Ry, The ralls will be takon from the madn ling whers we nre
putting on new rails, and &5 soon as we get the ties ol radls we intend 1o
start the work an Tudson Bay.

Cuery: Ta io the intention to ley the rafls this yeoar?

Mr. Reid: Tt we got the ralls and the mon.—VY. 108, p. 2432,

Canadian Northern Ry.—Estimated Harnings for 1919-
20—Proposed A pprapriation for Defieil, Construction, &e—
See: Oanadian National Rallway nbove—V. 108, p. 2122, 2434,

Chesapeake & Ohio Ry.—Dividend Payment.—

The company duly recelvid the necessary funds fram the U, 8, Railroad
Administeation to piy the dividends recently declaeed;, payablo June 30—
V. 108, p. 2320.

Chicago Milw. & St. Paul Ry. Co.—Paid at Mal.
The 82,496,000 La Orasse & Davenport Division 1sp Mitge, 595 bonds
dueJuly 1 1910, were pald ab matuelty-—V. 108, p. 2007, 1610,

Chicago & North Western Ry.— Dividend Paid.—

Refereing to the declnrations of dividends of 82 on the pref. stock and
of 31.75 on thoe common stock, payable July 1 1819 to holders of record
June 2 1019, conditional npon the release of funds by the Dirsctor-General
of Rallroads, the dividends lx question are now paid,—V. 108, i, 2329, 1128,

Chicago Railways Co.—Inlerest Payment,—
The lnterest due July 1 on the Purchase Money 58 was pald as nsual,
V. 108, p. 14506,

Chicago Rock Island & Pacific RR.— Dividend.——

The Director-Goneral of Rallroads has approved the payment of (ivi-
dends of 34% on the 7495 ;\(‘l.-ft'!'l'ﬂf and 3% on the Y% prefereed stocks,
hoti to ba nlmh!‘lutff A1 to holders of record July 190 The dividods wers
helil up by the offielsls i Washington some time ago presumably becauso
th"'?li I}m;nd hiad not signed. its cpnteact with the Government.—Y. 105,
P 2432

el the Goy-

Chicago Surface Lines.—Rehearing in Fare Case.—

The hearing on the appeal of the Chivago surf; Ines In ths 7-cont Mre
case, from the denying ardor of the Hiinois ', U, Comimission has hoen
sot for Sept. 2 In Sangamon Connty Clreult Court, Tt 15 expected that the
guistion of valuntion will enter fargely into the Final eutcome and the
Chiteago aurfaee lines managmuoent 1s soatisfied that nan fnvestigntion will
Fi)(xﬁ:;' that this excesds the amount of the capital account.—V. 108, p; 2122,

; 3 ]

Cleveland Ry.—Strike Seliled, &ev—

Street enre sorvice was resumed on July 8 after o two days’ strike of the
2,600 employess who demanded sn fnerease in woges feom B3 cents an hope
tha first 3 months of servies, 46 cents the next 0 months and 48 cents there
after to 55, 58 and G0 cants, respectively, which was geanted.,  Pros, Stanley
agreed to kubmit to arbitration the company's demand for 4n increase i
stockhotders” dividends from 6% 1o 79

The operating and malntonance ullowance of the company was increased
214 conis per millo to pay for tho wike demand and eare fore defieits, but
the tmoergene vedmum fare provisfon for o 6 cont fare and ) cent foe
transfer remalns in the Taylor geant, under which cars are oporated, The
new: fare of 11 tlelots for 50 cents with | cent for translor went nto effect
July 8=V, 108 n. 2433,

Cripple Creek Central Ry.—Capilal Distribution.—

A capltal distribution (No. 1) of 1% was pald June 1 on the preferesd
wtoele from “the sale of capital pssots.”  Presfidont AL Eo Carlton Informs
the "Chronfelo™ that tho fusds for this disteibuation were récelvid feom the
syment of bonds held in the treasury of the company, aud he prespmes
“he payment of such g dividend would reducs the par valuoe of the Pre-
ferred stock from $100 to 309 a share,"—V. 105, v, 1936,

Denver & Rio Grande RR.—Federal Contrael Signed.—

Director-Cenernl of Railroads. HHnes on July | signed the Federal oper-
ating contract batwoon the Rafledad Adminlsteation and the company fixing
the annual componsation nt £8,319,376.—V. 109, p. 72.

Denver Tramway.—Important Courl Dectsion Upsctling
Inecreased Rales Herelofore Grawled by Colorado B U Com-=
mission.—The Denver correspondent of the “Chroniele,”
writing July 7, says:

In un apinion rendered by n divided Court of 4 to 3. the Suprome Court,
on July 7 disposed of the motion of rehcaring and upheld ies former desision
that tha Colorado Public Utilities Commission his no anthority to Cix rates
in homerule eitles under o State constitutlonn] smendment.  The vitles
are Denver, Colorado Springs, Pueblo, Geamd Junetion, Boulder and Fort
Oolling,  The Court holds that the sold power (0 regulnte rates s vestid in
tho people, and where the fate ling beon Hixed by contract the Utiities Com-
rission has no powee (o alter the agreemont. o Denver this decision af-
fects the Mountaln States Telephone & Tolegraph Co., Denver Gas & Elee-
trie Co. aod the Denver Tromway Co.

The inerease In tolephone pates effective July 1 1018 ara void, L i5 re-
ported thnt the company will refuse to refund under its bond all increase
collected reom July 31 1918, when it was tako by the Féderal Gov-

ot and tho ra approved by the Postimaste neral, and phe presenk

agod eate will continue until the Governmont releases the telophones,
which 15 to hisroported to beclo s month.  The Inereased rate hns o bed
to about $240.000

Tho Inergase (o gas rates from GO
grianted by the Commission in Nov
of refund hy the gas company' s
required o fornish SO-cont domest
to lts reilnehiso with the elty.

Tl Trim w company must ablide by the elty ordion
effective July restoring the H-cent fare m'l‘:'-rli!uu.r to tho
General Manoger of the tramwiy stotes that the company will ritn at & loss
of spproximately $1.250,000 & year. Hg has cutb the secyice and says ha
will ent wages, which are now 48 cents an hour.  The employées union
has said it will strike immediately upon any out in wages.  The ity ad-
ministeation s reported to be prepared for handling o stelice,

About 1,200 employees went on steike July 8, following a reduction in
winges ordered by the company onJuly 7, whun the Sapreme Court npheld
thi pight of thie cily to fix rates.

Five Cent Fare Restored.—

The Denver Clty Counctl by povote of 7 to 2 on June 30 repealed the
ordinance passed Sept, 1918 to allow 6 eents Qe with freo transfor in thi
strdot cars, thervhy restoring tho feanchise rate of 5 cents.  'The ropeal
wont Into efTect .l'u?_s‘ I

I, W. g Gen. Mer. states: A b-cont fare will give the company in
Ineome of £3,143,000 a year, while the expenses now iare $4,388,000, theroby
lesving & defieit of 33,400 & week that must be met by reduetion in servico,
i ron weonsteneiton, repairs anid, mare (o the point, a redaction
i wages: be wdueing of the forces by several hundreed men In all
departmenis, wductors and motormen now crecelye A8 conts an
hiour, agalnst & top wage of 30 cents an hour in 1916:  The unlon has
T:_:E;Lt-[l T?’in’il'l it will strike before 1t will accept any reductlon in wages.—V.

IR, 2920, .

Detroit United Ry.-—Negotiations fon Sale Off.—

Negotintions by the Hydro-Blectrie Power Commission of. Canada for
the purchoase of the Sandwich Windsor & Amhersthurg Ry, which Is con-
tralled by this company through stock ownership have filed.  The Dotrolt
United Ry., it 1s said, refected the price offored by the Commbsion.—
V. 108, p. 2433, 1511

Eastern Mass. Street Ry.—0Officers—

The trostees of the company announes the followlng usw orgn fantion:
Viee-Ires, & Goen, Muar,, I3 13 Stearns; Asst. Gen. Mgr., Howard V.
Friteh: Gen. Aud., Caleh 8. Jackson: Asst, Treing,, Lowis W. Wollman;
Attarney, Philip G Carletomn.

Tha Pablie Trustess appointed by the Governor, having assansl gonornd
axecntive chirge of tho property, no Prestdent will be named —V. 108, p. 72.

Eighth Avenue (N. ¥.) RR.—Separated from N. Y. Rys—
Hoe Now York Itys. balow.—V. 106, p. A9

El Paso & Southwestern Co,—Federal Manager.—

A K. Swoot his been appointed Fedoeal Manager of this company and
the i Paso Unlon Passeager Depot with headauarters at Bl Paso, Tex,,
to succend G, F, Hawks reslgned, =V 107, p. 1004,

Galveston-Houston Electric Co,—Siz-Canl Fare Repealed.
The vewly-nstalled City mmlssion of Galveston, Tex,, had rf?:unh’ll
the ti-cent fore ordinanes enacted by the formie administ vt for, undur the
terms of which the Galveston Electrie o wos nuthorized to collect  conts
for adulp fares and 3 conts for ehildren and studonts’ fare V. 108 p. 1274,

Georgia Coast & Piedmont RR.,— Sale.—

"This company ‘s property, offered For salo at Branawiel, Ga., on July 1.
wits bought nt the upset price of $300,000 by Gordon & Frecdman, N, Y
an condition that they shall be permittol to seeip the road and reecive |
free from al) Mens.  Fhie sile hos not ps you beon conflrmed by thy Court
and {'.‘I\glr bandhaolders' proteetivo eommittes will contest the anly— V. 108,
p. 2329,

Grand Trunk Pacific Ry, — Estimuled Earnings, &o.—

Seo Canadian Natlonal Railway above.=V. 108, p. 12374, 2022,

Hampden RR.— Decision Favorable lo B. & M. RR.—
Boo Boaton & Malne RR.aboave~—V, 107, p 2008.

Hudson Bay Ry.—Construction.—
Hee Canadinn Natlonal Rallway above.—N. 106, p. 1837, 2707,

Indianapolis Street Ry.—P. 8. Commission Approves
Plan—Consolidation Campletod.—The Indiana P. 5. Commis-
sion on June 30 approved the merger agreemant subjeet Lo
ten conditions, all of which were at onge agreed to by the
officers of the marging companies. Tha consolidation was
thereupon consummated under title of the “Indianapolis
Street Railway Co." ¢

Neney Jameson, who was President of the Indianapolis Streel Rallwny
Cao., was chosen Ohalrman of the boaed: Robert 1, ‘Todd, who hns bhoon
Pres. & Gen. Mer. of the [ndlannpolls Tractlon & Toerminal Co., and who
is I'res. of Teree Haute Indianapolls & Eastern Tractlon Op., wis elected
Pres, & Gen, Mgr. of tho new mmpnu{, while Josuph A, MeGowan was
clected See. & Treas., and Willlnm F, Milhollund, Asst, Beo. & Treas.

The new company accepted thy order of the P, 8, Commission as Lo modl-
Cying the meeger Ceris nnd agreed to use (08 best pndesavors (o secire com-=
plianes thergwith,

The stipulations of the order included beigfly the folloyinge:

tn The 22,500,000 Common stock which was to bo tssued o e of
25,000,000 Cammon stock of the Indlanapolls Tractlon & Termingl Co.,
shinll be reduced to $1,000,000 [said . $5,000,000 stock belng held by the
mortgnge trustes of the Teres Haute Indianapolis & Kastern Traction Co g

ntended that this condition could oot be eomplivd with],

nts of interest, on bonds In sinking Tund shall be ‘nmlmlmntly

dlscoptioved, () The consolldated company shall assumo the complete

performance of the franchise obllgation of cach constituent company,

G} Unel) 1l forther order of the Commisslon, 219 of the gross rovenigs

chadl b sot aside i asepients fund to he used for matntonianes and depros
cintinn

fe) Thore shiall be no retleeniont of tho Pref. stoclk of the consolldatod
company before Aprll 7 1083, or befora the extended matirity date of any
hnmla IFextended, O Thiy concolldn el ﬂ'l)m]mng’ shall n|llpiy o tho Com=
misston for approval of all stock apd bonds (o be jssued othee than the
wtock to be bEsuvd wnder the consolidated agreamonb, w!] The Commission
b In nowise bound or committed to provide rates widelr will permit or
soahle dividonds or Interest chavges Lo b pald on the stocks or bonds of
the consolidated company, The Commisslon reseeves to (tself the Fight to
fix entes, indepondent nirnnrt unaffected by the securitles of the consoli=
dated company. (0} Nothing shall relleve the consolldatad company from

mils per 1,000 o £0. to 05 cents,
018, 1g llkewisy void, and the amount
it S100.000. The ¢ winy i
yand G=cent indusirial gas arding
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the assimption of all the obligations, lnbilites and chalng of or agaknst sald
Indianapolls Streer By, Co., o the Dodianapolis Treiction & Terminal Co,,
excopt ag s provided in an agreement dated May 19 1019, between tho
companiee and the Terre Haute Indianapolis & Tastern Tractlon Co.,,
coveriog 700,000 of notes of Indianupolis Traction & Teeminal Co,

(1) The consolitlated company i s that no dievet payments nto bhond
sinliog funds shall be made nntl Jan. 1 1923, and wotll Jan, 1 18923 the
amounts of the direct paymonts which otherwtse would be paid Toto said
sinking funds shall be urilized pod expended for additions, extonsions, hn-
provements, ¢quipment or for othor proper capital ex sanidltures, {J) IMs-
putes with the clty shall be refireed o the 1'. 8, Commission, nnd this
consolldated company ogrees in respect thereto to, abide by the devision
of the Commission, with thige elight to sppedl as provided by law, Compars
Y. 108, p 29, 2020,

Jackson (Miss.) Light & Traction Co.—8ald

A report feom Jackson, Miss,, July 3, siys thot the comphoy’s property
las boen purelused by M. TE, Grossman Milwaukee, whose hhll Wik
85,000, subjoet to all Mong, &e.—V, 108, p. 2241, 1400,

Kansas City Railways.—[nlerest Doferred.—

The interest on the Det and 2od Mige: bands due July 1 was deferred and
the following noticy wis sont Lo the te S ndior the respoetive o es:

“Pending aetion of the 1*, 5. Commissdon of the State of Missourt upon
the company's applcation for an inceoase of fire eespliant Cromen hesring
being beld to-doy,and the netion of the clty of hoangas City npon the pro-
poged peggulation of Jitneys, the Kansss Clty. Rallwnys Clo. i8 compelled
to defor payment of the interest dite fo-day npon I8 Hest martgage bondy
nnd upon 5 second moretgaga Dands,

“The company is ot present recelving a 0 cent fare nuthorlzed . nnder an
order of the P, 8. Commission of tho State of dMissourd, expiving July 16
next, 50 that thoe declsion of the Commisston In the hearing of to-diy will
in all probability b chanded down bofoe that dates  An ordinancs for
reguliation of fithoys I8 pouding before the Oty Counell of Kansas Olity,
sictie hoving passod one hoose of the Counel s nlght with probable action
b to dks floal approval or disspprovil within the next two week

U g . Y

Caompany Makes A pplication for Ten-Cont Favey . —

The company on July 7 filed an application with the Missourl P,
Commlssion nsking for an Inereako in faces, offective duly 15, whin tha
prisent G-cent fre, andee the Commission’s provious order, will expire, to
10 conta for adult passengers For o single teip, but tekots to B gold oy the
ehako of two teips I ta; ehildren undie 12 yoors, half fare.  The Oom-
misslon toolk 1 lon undor advisemeant,

1185 the “RKansis Cluy Stae' on July Teaya: The Prosidont
LG COTTMAINY Lealy, on the witness stand, sald In substanee:
The compiny s debts left ovoer from last yeq t.lfv‘!‘.{,?n{'l.t!ﬂl’l. £ months'
[ntoredt 15 now doae.  Tho oporating exponses, based on the returns from
Fast Jme, wore 6,54 conts & passenger, while thie (et voon debts of the
company ropresented 1.78% of dts Income,. 'The Ineome for May of the
preseny year was i little lower in the pereontage of mnln,,r than. for Jinoe.,
Plo receipts from thi passenger servics (oo June weee S839 000, —V, 108,
Py 2120:°23022;

Lehigh Valley RR.—Dinidend.—
The company duly recolved the neeessirs Tunds feom ‘l_lu- 1. 8. Govern-
menk to pay the dividends cecontly declured payableduly 5=V, 108, 1.2330,

Mahoning & Shenango ‘I!.ai}wq.y & Light Co.—New
Franchise Ordinance Provides Stabilizing Fund—Fare [nerease.
—Leo, Higginson & Co, have issued a statoment saying:

Now Ordinunee.—The Clty of Youngstown, Olilo, geanted Lhis company a
vonuwal of the steoet rallway feanchilso on U thio soeyics ot cost plan, " .-‘rn-mf\ [
from Jan., 10 for 25 years.  The old grant, undoer whicll the compiny was
ablegsd to furinsly teansportation nt the ente of slx tlekots For 25 conts; suill
hiad Ciffeon yeurs (o Fun,

Unider the new oedlnance thare 1 noluded the abolitfon of tekets, which
heretofore have Donn sold six for 26 conis. or 25 for Sl e transfers will

L sstiod], and e now system Wil staed with & steaight faeo and | cent,
wor Fop tronsfers, with autanatic nerease of stabilixing Dind of 100,000,
Islon For tlelos sades nt ighee aond Towie: point o thi fare sehodile 15
yeovided,
: Stabittzing Fund,="his tond consisty of 100,000, deposited in a speciil
acconnt, phus (el any Interest earnod thereon, and (0 the sum ronainlog
after dediering from the gross recoipts, all operating and malotenaneo,
rugmlr and regewnl allowanes,

The stablltging fund s charged monthly with the retorn on capital yvalue,
and pup-twalfth of the estipintod  yearly baxis,

Faroe Schedule~1ho rates of fare, a5 showo Dulow, oiny be raland or
Towered , aceording as the stabillz fund I8 not In excess of 250,000, oF
axecods S150,000:

Rate A i

nn - ety

s - M 2h;
2 250,

ats For 250,
a0

i B

A L2 No tlekoets

e vy 0 tlelcats For S,

" g RN (171 5
e 0. e T “ e o
46T fas; (VP " a8, 1cn
Rate 1 was put In fores on the taliiog offect of the ordinanes.
The compauy has appliod for fues Increases over s entlee systom .

faro 18 now in effect in the eity of New Castle, ',
affieial Stalement as fo Suburban Listricls.—1n view of |

appositton had beon oncountered on thy spplication Foe fne ol fares in
the suburban disteicts in Ohlo, the following axecrpt from x lotter of Presi-
dent Stevons s of inlorests * Daam glad to advise that we have Just obialned

2 5-yone renowals of one sireet rollway Franchises in (e eltles of Bast Y oungs-

- and Struthers, Ol pormitting the company Lo automarienlly riiso
ar Iower 118 fare front tioe ta (ime Lo the sama fure which (640 fores in thoe
ety of Youngstown, which fari ls buaed pnchie wost of serviee ns dofined in
the now serviee-at=cost Teanchiss, ncluding n return 4o the company. of

7o on the Investment. The new feabchises contaln oo burdonsome ro-

sirietions.'”
Earnings —The «

In 1918, should be

A fic,
} fack thind

roings of the company, which showed o smull deorense
watly benefited by this new arrangooent,

Capitalization Oulstanding— .":m'um,flru fg; Year 1918, —
Lo, [Hggioson & Co, In Muareh last olfored at Nonnd Int. 2217000
Fiest snd ﬁmml. Muortiggo 677 gold bonds, Serles B, of 1016, dus Nov, |
1920, making the outstanding capitalization as fullnwn: () Unglerlying
; Mortgage 55 bonds.on {""'l_f--i"' af_propurty, $4.806,000; (h)
Consol, M. bonds, Serles A 5%, $11200L000, and Serles B8 g,
STHT.O00: (o) Prefirred stock 79 curn., §5,890.4001 () Common stook,
S0, 625,000,
Earng. (Cal. Yy, =
Chross revenneg. - =
Netwftor taxied

1915,
24 120.007
$1,282 430

8666, 105

b 21,678,229 31,731,402
Literost eharges. ... ... SSES.L 764,002 LT, TGO
=\ 100, p. 720V, 108, p. 2123, 78+,

Nassau Blectric RR., Brooklyn, N. ¥.—Bomdholders'
Commillee.—Holders of the Cousolidated Mortgape 4%
bhonds due Jan. 1 1951, on which the intorost ]'{l”I:[g (lu(\
July 11919 remains unpaid, are requested to send to the
Sacretury of the committee named helow the nitmber and
deseription of the bands held by them:

Committeo: K0 P Moypard, President Brocklyn Trost Cog A, AL
Jm‘l&n:lt“\'titt’(hl';m, Gleaed Trust Co., Phila., Pa. Hou, Blon R. Brown,
Watoetown, N. Y. Haloy Flake, Pres. ropolitan Ll nstrnnee O,
. A, Peabody, President Mutunl Life ‘o, and Heolkman - Wintheog,
Robort Winthrop & Cwith Austin W Penchioon, Secrotary, 177 Mons
tague 8t., Hrooklvn,  Tho Booklyn Trust Co,, Brooklyo, and  Giraed
Trust Co,, Philadelphin, nre the depostthries, but o doposits are eal
for a8 yot, Soe Brooklyn Bapld Traosie Co. In V000 p 71—V, 84,
1254,

National Railways of Mexico.—()ffice

Cotonel Panlluo Pontes hiss heon pppoinied General Al
Follpy Peseadorn, peslgned,  Asst. S K. B Dashiford
Asst, Treasurur, to suctsed F. M. Souther, deccased —V, 105, p.

b0 Buteoed
50 been mado

1816,

New Orleans Ry, & Light Co.—Coupons.—
The intorest doe July | on the Ganeral Mtge. 4 4G5 bonds, due (935,
stlll remaing unpaid,  The coupon due Jan. 1 1919 was paid April 1.

nerease wn Capacity of Gas Manufacturing Plant.—

A new e will be added ©6 phe gas ananufacturing plant of the New Or-
leans Gins Light Qo. within 90 days, which will ineredse tho dally eapacity
from 7 ¥4 miition to 1L mitlon en. £t “The new unit iz destgnid o take care
of the beavy domands upon the company doring the wintor sensaons,  The
average dally consumption at this season of the vear (5 approximately 445
u_ulll?u e Ly bt I midwinter (e has gono ks high ts §45 million,—V. 100,
) 1 1

New York Chicago & St. Louis R.R.—2nd Pref. Din.—

A somd-annoal dividend of 234 90 hne been declared on the seeond pref,
stk i|::i;.':|hh> July 22 to holders of record July 11, This (s the first dis-
teibution oo the 2od pref, sines Jan, 19185.—Y. 108 p. 1061,

New York Rys.— T'ransfer Chorge—8th Ave. BR. Sepurated.

8. Clommissioner Lowis Nixon lssued anoorder on July 7 granting

Hodges, a2 Recolyer of the company, authorily to chafge 2 cints

fors at 90 of the 113 points of the system, where transfers have

Been glven (roe.  Recolver Hoedees hnd ssked for suthority to charge 3
vants for such transfoes.

Commissioner Nixon said n part:  “This relief {s tempocary.  The ordes
will continue in fores for one yor.  That will snahle the city to the mean-
time to o moke the necessarcy apy Is. If at the ¢nd of ¢ months the
ety 15 not satisficd with the appraisal of the Recelver, (v ls authorized 1o ap-
sy too have this procecding reopened.  ‘This hearing, therefore, s ad-
jnurlu-tl toWJnly T 820, This order i5 misde ypon condition thnt the lines
not disintegeated. I they pire, by order of Jundge

of this company nre
his Commission will make sneh further ordee ustho sitoation de

Mupyor, |

s expected that an order putting into offect the 2-cont transfor charge

ndo in o few days.

Igo JJulins M. Mayer in the UF. 8. District Clovrt on I
oriler sepieating the Elehth Avenue IR, line from (o re rahip of tho
New York Rallways, The order carrfes with 16 the proviso that the con-
tenct to he o mnde By the Recover with this ling shall, in the matter of
pennsfors, b the sanie oy iF the severanee had not taken place,  The arder
eliniinates the danger of a 10 cent fare, as the old teansf siem applics
until the order of 1. 8. Commbsioner Lewls Nixon [s confirmed or set
naide, Judge Mayer safd he hod come to the conclusion that the Kighth
Avonue lng was not an ssset byt a burdon to the estits nnder tho recelvers
ship snd should be severed thesefrom.— V. 100, p. 72,

Pacific Gas & Electric Co., S8an Francisco.—Purchase.
—A, ', Hoekanbeamer, 2d Viee-Pres. and Treas,, inoa lolter
dated July 1, states;

This company has made an offor Lo pure o the stock nnd propertics
of the Northarn Californln Power Co. ot the rate of 834 per share cash .
Northern Califoenda Power Co. has outstanding ot the present tioms 100,000
shinres.  Doposits of stock are now being recelved by the Myereantile Truost
Co, of San Freancisco, Trostes ander the purchase agreement; and unless
and untll ot least two-thirds of the atoele has Boon depasitod the gerssmont
will not b op ive,  The thme for depositing stock oxpires July 121919,
An olTiclo) statemuny tsied in San Pranciseo Juoe 30 says:

“The Northeen Callfoends Power Co. has 525 1 high-tension lnes
and 1,611 miles of lowstenslon lines, 16 pos: i v valuable power
it on the Pl River,. The power site ropresents a potential development
of at least 90,0000 k. p. on a strenm whose normal Mow diripg the arid
months of the year averages soanothing ke 2,400 second feot, making stor-
ago reservoirs o superfiaity.

Ty owns sy hydroploctric gonernting plans on Battle Cresle and Cow
Croek, with an sggregnty lntion u’? nearly 50,0000 1, Al present
the Northern §s producing and marketing 30,000 W p. of dlectric energy.'

Prefervad Stock.—

The Cal. RE. Commission on July 8 nuthorized the issuanes of 23,500,
000 Flest Preforsed stock 1o be kold sl o price b nol thy company not les
thisn £55 6 shiare.—V. 108, 2651,

Peoria & Eastern Ry. —Circular to Income Bondholders.—
The bondholders’ protective committes for the 49, inpome

maorteage bonds, in eiroular of June 25, say in substance:

This committes has boen pursalog s Investigatlons, a8 you know, for n
cahsifdoratie (e, At progriss having been slow, due ta war conditlons and
the taking over of the eailroads by the Government,

During onr Investigations, o charge of over $500.000 ngalnst this com-
pany wias discoversd  This his been eliminnted.

W. A. Carongie Ewen, formerly o railrond officer and one experioneed in
mitters of rallrosd operation and neconnting, has recently becn added to
sour commistes and i e nppointed Chnleng In place of Mr. Wil
who his resigned  on ount of pressure of orhier bhusiness.

Mr, Ewon, ns a sp lrll.f' holder, had pursaed an (nvestigation of the
Poarin & Bastern Ry . affales, and discovered o cnsh fund of the ecmpany
tiy thie amount of over 3530,000 in the tressury of the * Big Four'" [Clevelapd
Clncinnatl Chicago & St. Lonls Ry ths lessee], which amount had hoecn
deductdd feam tha earnings of the Peorin & Enstern to provide for deprecia-
tlon and renewal of equipmont,  Interess on this fund is now belhg allowed
by the *Rig Four,' and this interest more than offscts the Inborest charged
aghinst your t!""", Wy on $324,000, which sum, aecording to tho Peoria &
Eastorn halanes sheet of Dec, 41 1018, s ehidimed to De die to the “1Big 4.

Ohie prrepose 15 1o sed that tho 554,000 s spent forthwith for equipment
which s much needed, and thos redues the charges foe Dice and repiles to
vquipment that hive boen made by the ' iig ¥ " We are working on
severnl other Important matters which we hope will fesult In changes that
will affoct the Pearin & Enstern favorably hie Chinirman intends within
the next ten days to o oyver the Uoe bn order (o ascertnln amd roport npom

al, teaffie and fnsneial conditions of the property, ns well ag thip
& operation as a lewsod e,

W are moking substantial progress bn the mattor
YTy aneauraging for tho sq t¥ holders of the Poo

Clammilttee —W . A Carnegle Eywen , Chadrman, Dy hauncey, Thomas
Dymny (of Denny, Pomroy & Co. ), Floyd W, AMunily (of James H. Oliphant
& o) nnd Lol . Warlng (of Edward Sweet & o)), with Orlsp, Randal
& Clrisp, counsel, 66 Broadway, N, Y s Loy B, Dorland , Secrotary to
Committes, 74 Broadway, N. Y. OQlty, and Empleg Trast Co,, depositary,
B4 Codar- St N Y. Cley.

Pere Marquette RR.—Sale of Stock Inlerests of J. P.
Morgan & Co,—The largo holdings of J, P. Morgan & Co,
in the stock of this property. hoth Conmon and I-’rrfu-rre_fl
shares, werd, it is understood, recently disposed of at pri-
vale gulo to two or tore banking or other interests. and o
part, al least, have been resold by them on the N. Y. Stock
Exchange on o rapidly advancing seale of prices, the Com-
mon shares having risen from 1215 on Jan. 21 to 2615 on
June 11, closing yvesterday at 253,

One Block of 40,000 shares of the aforssall Common stock ix sald to
haye been dequired from. the firm named &t about 20 and marketed on
tha Bxchango at prices ranging ay blgh as 25 o hetter. Whot the buying
minvemaont means and whan intercets, iF any, are necimulating the stodk,
and for what purposs, s ool know Tho Interasting olreulsr camplicd
by White, Weld & Co. regarding the road was cited last week —V. 100,
p. 74,

Philadelphia Co., Pittsburgh,—Sub, Co, Bonds Offered.
Hiue l‘.ll{li[{:lllmnv Light Co., Plisbureh, ander “Industriasls’ below.—V,
105, 260

Pittsburgh Cinecinnati Chicago & St. Louis Ry. —

Samuol Ren, President of the Pennsylyanin RR. Cao, and of thy Penn-
wylvanin Compaiy, commanting upen recant eurrent riimaors of 4 sroposed
aoguisition of tha minoriey holdings of this vond, safd that neitler tho dinee-
tors of the Pennsylyanla’ Company nor of the Panusylvinia RE. Ca. bl
ivon the matter consid tion, and that the presont did not soem o yory
propitious time, considering the fnincal condition il the aneertalnly
ad to the future rallroad polley of e coantey, for the carrying out of any
such muessure. VY, 108, . 2620, 2123,

7 11 made an

angd the autlook 1s
Lern.
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Rapid Transit in N. ¥, City.— Service Eziended,—

The Broadway subway of the 3. R. T. was extended from Times Square,
Its present terminal, to 57th St,, und Seventh Ave,, at midnight on July
i, the gxpress service was extended (rom Unlon Square to Times Square
on the sami date, and some me between Aug, 15 and Sept. 15 the service
will be extended to 60th St. snd Lexington Ave. The full servies to
Queenshoro Plaza, via tunnel under the East River, Is expected to be o
operation early In the coming year.—V, 108 p. 2630, 2241,

Roanoke Traction & Light Co.—HBond Call.—

Nineteen ($19,000) First Mtge. & Qollateral Trust 5% 8,
dated Ang. 1 1908 bave been called for pagment Aug. 1 at 10,
Interese at the Baltimore Trust Co., Bu‘ll.unon.-. V. 94, p. 053

St. Louis Southwestern Ry.—Inierest Payment.—

Interesi amounting to 27 was pald on July 1 on 8t. Louls Southwestern
lly“._ :!lll ]ﬁl:m:,l-il"f\] bonds, due 1059, for the six months ending July 1 1910,
—Y. 108, p, 1164,

Sandusky (0.) Norwalk & Mansfield El. Ry.—

This company’s Hne, about 24 & miles in length, may be Junked, aecord-
ing to an assertion made by C. G. Taylop, receiver, who Is quoted sa saying:
“The star of the Interurban Une seoms to be setting.  There {s toa much
competition, ‘The asutomobile has absorbed n large per cent of the passen-
ger traffic, and now comés the automaobile truck to take away what litle
frelght husiness there 15"

It I statedd that the steel, copper, thes, ears and other equipment would
bring $175.000 or more in the open market.

Sandwich Windsor & Amherstburg Ry,—Purchase Off.

See Detrolt United By, nbove-—Y. 75, po 1400,

Sharon (Magzs.) & Norwood Street RR.—Operation.—
A pross l.t(."‘-llﬂ((‘]l from: Boston July 4 states that Frederick A. Prince
has unnounced he will buy the company's Hne outrelght and opernte it in
belalf of the town of Sharon, At & specinl town meeting July 2; the
ditizens voted to eo-operate with him and will u||?rn|:r|:|lu 21 por thons-
fandd of the valustlon of the town to be used should there boe a deficit in
operpting expenses. The cltizens will also back h by forming o stock
company. The road will talie over the old feanchise. Thoe ﬁlm: Hl
Bt. Ry, Co. will operate the road for the cltizens of Sharon for tho cost of
Tuturmnu, conductor and a given amount per mile. Operatlons start
4114

Texas State RR.—0ffer to Purchase.—

The *Honston Post' states that Thomas Cronin of Palestine, Texas,
owner of the Boartlett & Western Ry, has offéred to purchose this 38-mile
road, owned by the Stite of Texas, for about $120,000, sereeing nlso to ex-
tend 16 to o conpection with the B, & W, (V, 108, p. 1945).—V. 106, p. 930

Toronto Ry.— Strike Seltled—0Offer to Sell Out.—

Street ear service was resumed on July 4 after 12 daye on the annotinoe-
ment that the Ontario Railway and Munlelpal Doard had ngreed to neeopt
the Interim award of the Boord of Conelliation to the employees granbing
them o mindmum wage of 50 cents an hour and n maximum wage of 55
cents=..

Robert John Fleming, Manager, in a letter to the Mayor offering to sell
oat to tha city says: M1 have Been bsloed I the company would be willin
to sell to the elty the property now upon the terms and conditions provide
for sale In HSept. 1927, 1nomy opinlon tha directors would entortain such
o proposition favorably provided the vity would agree to take until Sept.
1821 the power required in opersting the property upon the conditlons
named In the contenct made in 1903 between the Toronto & Nisgara Powor
Co. and the Toronto Ry, Should you desire it 1 will be pleased ta furnish
you with o copy of sald contrace.”—V. 108, p. 2331, 1274,

Vincennes (Ind.) Traction Co.—Receivership,—

On p petitton filed by the Meceantile Trast Co., St Louls, Mo, agninst
the Vincennes Traction Co. and the City Trst Co., Vioncennes, E, O, Chegs
bold of Vincennes hos bean appointed recelver by Jdudge A, 1, Anderson
I the U, 8, District Court. -

Western Maryland Ry.—Bonds Aulhorized.—

The Maryland ', S, Commission on June 27 suthorized the company to
isspe 32,857,000 Flrst & Rofl, 59 bonds to be i\h\dgud s escurity Lo o Hote
rur‘.s'_g itfl]ilf_l,ll(h‘!]h}."-'arim: 6% int, to begiven the Director-General of RIRs—
— V. 108, p. 270,

Winnipeg Electric Ry.— Strike Seltled.—

The general sympathetfe strike which had been In progress at Winnlpeg
from May 15 ended on June 24 accondiog to ao announcement issued by the
Central Strike Committes, which has been conducting the strilee, ordering
all men back to work on June 26,  The terms of the ending of the strike ars
not clearly outlined in dispatches from Winnlpeg: however, tho strike
leaders have been pnable to obtain any concesslons and  the surrender
appears to bie unconditional,  ‘The Provineis] Government his appolnted
Judge H. A, Robson a commission to imQ:in' into the orlgin amd t;w whaole
circumstanees surrounding the strike—V. 1058, p. 1513, 850,

gold honds
1wl acerued

INDUSTRIAL AND MISCELLANEOUS.

Aetna Ezplosives Co., Inc.—Plan Approred— Directors
and Officers.—The sto skholders on July 10 approved the plan
of reorganization outlined in V. 108, p. 2243,

The following were elected directors and offices:

Direclors.—-G, U, Holt, O. B, Odell, Bol, Wexler, 8. M, Schatekin,
Alfred T Holley, Fu H. Prince, Guy W, Currier, T. L. Watson, W, ', Foes.

Offficers —Presldent, B B, Odell: Viee-President, G, €, Holt; Seeretary,
nnd Treasurer, I E, Fenton—~V. 100, p. 74. :

Alaska Gold Mines Co,—Uré Milled (Tons).—

1019, 1915,

158,510 82,600
1,026,051 778,015

Ainth of Jule. o o ecemm e e e m
e L o June 30 e Caes o -
OfTicial —V, 108, p. 2434, 2243,
Allied Packers of Canadn, Ltd.—0Organized.—
This company was iIncorporated In Ottawn July 3 with aeapital of Sllﬂ.l?['lfj,-
(00, par $100, of which 39,000,000 Issued and ownad by Alllad Packers
nc., N, Y. Clty. - The company will own sl opeeate the plints of
Matthews Blackwell, Lud., situated throughout the Dominion.

Allied Packers, Inc.—All Sold—Companies in Mergor.—
[t was announeed yesterday that the syndicate hieaded by
Imbrie & Co. had s0ld the entire issue of $16,000,000 20-year
conv. 6% bonds and the syndicata elosed. (V. 109, p. 74.)

The following is a revised list of the companies which are or will be
nequired by the Allied Packers, Tae,:

Iarker, Webb & Co., Dotrolt, Mich. [W. 8. Forbes & Co., Richmond, Va.
O, Rlinck Pack. Co., Buffalo, N, Y.[Macon Packing Co., Macon, Ga.
F. Schenck & Sons, Wheeliug, WV, Va, | Batchelder & Soyder Co., Boston.
Maithews-Hlackwell, Ltd., Toronto. |

Morrell & Co. are not ineluded I the new company .
see last weok's “Ohronicle,”” page 74.

Listed—8Sub. Co.—

The Governlng Committee of the Chicago Stock Exchange has admitted
to the regular fise 80,000 shares comman stack of 0o par value, aid £16,-
(40, 000) 20-;‘-.-.-11' Convertible Sinking Fund 6% Debenture bonids,

See Allled Packers of Canada, Ltd,, above—VY. 100, p. 74.

Amalgamated Sugar Co.—New Stack—Bonds Called.—
The company has closed negotiations with the Bankers
Trust Co., N. Y, for the purchase of $5,000,000 8%, Preferred
stock, proceeds of which will be used Tor the retivement of
83,750,000 7%, bonds ﬂsoe below), and for working capital,
It is understood a publie offering will be made in the near
future.

1917,

184,774

As to other matters

p://fraser.stlouisfed.org/

All of the outstanding Fiest Mige. 7% Serlal Convertible Gold bonds of
Serjes B " O YD Y and YECUchave been called for payment Aug: 1 st
102 44 9% sl acerued Intesest ot the Continental & Commercial Trose &
Savings Bank Chicago,—V. 09 p. 74. £

American Foreign Securities Co,—Payment of Noles.—

All of the outstandlng 3-year 59 gold notes datéd Aaig, 51 1016 will by
p;lil}lna)l-lmnturity, Aug. 11919, atJ, P Moigan & Co., Nu\\; York,—V. 108,
P 2023 Frel

American Public Utilities Co.—Dividends Discontinied
Pending Application to Oblain Higher Permanent Rales for
Services Rendered.—President Jos. H. Brewer in circular
dated at Grand Rapids, Mich., July 1, and addressed to the
preferred stoekholders, says in part:

When the directors ln Mareh 1918 determined to pay dividends In serip,
It was snticlpated the temporary advances in rates which had then been
granted and thoe addittonal increases which were later secured woilld earry
the properties along until the war wis over and that when that Ume was
reached labor and materisl would resume thelr normal prices nnd the com-
pany wonld be able to ngaln make payvment of dividends In cish, taking
up the serip as 0 beeame due or at an carlior dato.

The increases in rates have not been sufficient to offset the increases In
operating expenses of the subsidiary companies and 1t 18 apparent that the
prices of labor, coal nnd othee commaodlit ip« which our subsldiaries have to
}mrvhn.f.u will not be matevially reduced for some time to come.  The State

Tommlssions and other rate-regulating bodies have taken the position that
they would grant Increases only sufficient to earry the companles along nntil
the coming of peace (on the assumption that conditions would then returm
o normal) and bave not made any attempt to fix rates which wonld enable
the campanies to pay dividends on thele stocks.

It Is npparent that, In common with many others, we have been mis-
taken in this assumption and the present high' prices of labor and materials
are here to stay, at least for some thme, Not onl ) the temporary
“mergeney I herptofore granted be extonded smanent higher

tos must be secured by our subsiilliry companies to meel the

yF opern don and untll such increnses ary granted nnd the income 3
il eompanies thus placed on o stahle basis, your direetors deem 6
nt Lo discontinue the payment of dividends.

The directors very hopeful (now that ths new conditions are actunlly
apparent) that higher permatent rites may be speedily secured.

Status of Leading Subsidiary Companies.

The Utak Gas & Coke Co. was permitted do June 1915 to Increasae tho rato
charged For gas 20 cents per 1,000 e, ft. This was nob sufTicient to tover
the cost of operation and anchlh}n was muade for fucther reliof, which was
granted in April 1019, being an inerease of 1215 cents per 1,000 cu, Tt
These two Increases are Laking care of the operating expenses, fixed chirges
and depreclation.  Applleation will he made vory soon for a |u~.r||mm~nl.
highor rata which will flll\‘uh'\‘ asdding 20 conts Lo the rate now charged.

In Decomber 1917 the Wisconsin- .\?mm'sum Light & Pawer Co, was gronted
Increnses (n gas rates ok s soveral plants of 10 cents per 1,000 ou, M. 16
was discovervd that this rellef was not at all in keeping with the ncrenses
In operating sos and In June 1918 application was mode for further
inerease In gas s and for permission to add a surcharge to all eleetric
strect rallway and watee eates.  Aler prolonged bearings the Rallrom
Commisslon of Wisconsin granted additional fneresses in gas rates and
permitted the moking of a surcharge on anly a very small portion of the
company’s electric business: the street rallway nnd interurban mees wors
Inereased, as werg also the water rates,

The fneréases o the gas rates were sufficlent only to cover opesating
expenses and have not afforded any roturn whatsoover upon the investnient
In‘the gug plants.  The electrie and other surchorges which were authorized
have not anywhers nearly compensated for the losses due to the Incronsed
operating expenses, which at the time had beeome yery burdensome ndeed .
The net sarnings each month during 1918 showed & very considerable de-
erease over 1917, notwithstanding the company bad brought into operation
o very suhstantial added Investment.

The net parnings reached thelr lowest point in’ December 1918, bhut In
January 1019 showed quite & marked Improvement, which has contine
cach month untll now. ‘The showlug, bowever, 8 vot satisfactory nor
bave the company's parnings reachsd normal,

The Merchanls Heat & Light Co. of Indianspolls was pe
certain surchurges (o its rates early in 1018 and these sur
cregsed In Aug 1918,  These ncragses wore sulTiclent to keep that coni-
pany upon n Iy stable basls but do not vield the return to which the
compnny is entitled.

The smaller subsldiaries have had similar sxperiences,—V. 107, p. 2378,

American Straw Board Co.—Further Dala.—In connpe-
tion with the offering of S1,500,000 First. Mige, and Coll.
trust serial 79 gold bonds in last week’s "'Chronicle’ by
Robert Garrett & Sops. Fidelity Securities Corp. of Md.,
Baltimore, and Otis & Co., Cleveland, a circular shows:

Company.—Incorp. In 1880 In  1linols. The present management
assumed control o 1912 and has placed the business upon & stable and
profitable basis.  Owns in fee, B plants located respectively at o uim'-i' nid

Vilmington, It Noblesville, Tnd.; Chistertown, Md.; Qirelevilie, Plgua
and Tippecanoe City, O, and Winchester, Vi, which produce annually
about 60,000 tons of board, of which 50,000 tons Is straw boned, abiout

=third of the entira output of this product In tho United States,  Upon
the completion of a new mil under constriotion at Quiney, 111, total pro-
duetion will be fuereastsd to 75,000 tons annually,

Cuntrolled Companies.— Owns (n) $1,000,000 pref, stock and one-half of
the eome. stock of the Tronside Board Corp,, Norwleh, Conn., whose plants
and properties are yolued o oxeess of $1,000,000;0 (b) the ontira eapital
stock of the Queen ity Paper Co,, Cinclonatl, 0., reprosonting an Ipveat-
ment of about 150,600 (¢) nlso the capital stoclk of the Lignistea Fibre
Produacts Co., Barberton, O,; hased upon o milhlr pasets, e value off thie
stovks of these 3 eompan los exeeeds 81,200 L0t

Earnings—Net earnir endar years after deducting excess profits
aned income = 1018, 85568,120¢ 1917, £530,281; 1910, $000,545: oo sonial
avernge of $563,070 or more than § Hmes the maxingm interost requirs-
ments, including this issue, and moro than twiee tho averngo requiremoent
for the payment of both maturing principal and Interest,

Financiel Statement as of May 31 1910, Aftér Appluing the Proceeds of (he
Pregent Bond [ssue
| Liabilitios—
Idings. .. ... 3,760,880 Caplinl Stock [ssned
14,261 i Bonded debt
133,286 | Notes payable. ..
T66 830 | Accounts payablo,

vest. & adv. to affil, cos 1,214,761 | Acerued taxes, &o. T
Other nssots 10,688 | Resorves for taxes, & 246,50
Good-will ﬁll.(Hli)|Hllmhlx s - L8303
Propuid items, &oe 237,728 Total (each sido) .- .- - 36 AT6.ALT

Officers & Directors —O. C. Barber (Pres.), €1, B, Hawking (Geo, Mgr.)»
0. H. Palmer (Vice-Pres, & Treas.), K. 8. Smith (8ec.), Fred, Davenport,
L, A. Wiley, B, A, Brenoun, . 8, Eaton.—V 100, p. 76, V. 102, p. 1980,

American Sugar Refining Co.—Eztra Dividend.—

An extra dividend of 3 of 19 has been declared on the §45,000,000 ont-
standing common stock, along with the ceguinr quarterly ‘of 15V, both
payable Ovt. 2 to holders of record-Sept. 2, An extra of i{ of 175 has boon
pald quartecly sinee July 1918.—V, Tns, p. 2023, 1166,

American Thread Co.—Annual Report.—
March 31 Years— 1918-19. x1917-18,
Gross profits %1 §5012 874
Goneral &c. expenses £850 847
Interest charges My | g 2
Depreciation = i 4 il
Proferred dividend (5950 .

Commeon dividend. - ..
Contlngand resétve. o .l Il ore

ftted to pedd
ges. wore fn-

1016+
2 02
St
3
]

5 068
b Stk
0 314
1
1

——
==~

-

ca=1880
———

100
(M)

=244 524 244 H2 24
(G5 1270 00002501242 000 (171918
14 260

-

160 000
£1 635 256 2021 0567 30 646G
zﬂfﬂThlrtwn months, ¥ Twelve months suding Feli 28 1017.—V. 107 p.

Balanee surplus
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American Writing Paper Co.—New Mortgage.—
The company Is filing for record (s nely 812,000,000 mortgnge, Old Col-
ony Trust Co. of Boston 48 trnstoe,~—Vi 108, p. 2631,

Auburn :(Ind.) Automobile Co.—FPurchase—Sale of

Stock —I. BoHiteheock & Co., Chicago, announece that thoy
[ 3

have purchaséd and placed privately a block of the Preferred

and Common stogk of this, an Indiana corporation, incorp.

on or about June 26 with'a l-aFﬂ,ui:mtmn ol $1,000,000°7 9,

Preforred stock and 30,000 shares Common stock of $25

par value. 'The firm reports:

This company has taken over the automaoblile business of the cowpany
of a similar name, sngaged for over 15 vears in the production of medium-
priced automobiles,  ‘The new capltal being placed In the business will amply
provide for the large Ineresse in production which is well under way,

The former monagoment, Including Morrls Eckhare, Presidont and prlg-
clpal stockholider, will continue as offlcers of the new company, supple-
mented by the addition of Me. Arthur Kemp as Vice-President and Trens-
urer. Mr. Kemp wos rr:r:m_-rl{ Assistant Oashior of the First Natlonal
Bank of 'hlmg& and reciently Vieo-President of the 1. H. Fraonklin Mg,
Co., Syracuse, N, Y.

The board of directors will be as follows, and includes a number of Chicago
men who have recently becomy fnterested In this company: Morris Eek-
hart, President, Aubuen, Ind.; Arthur Kemp, Vo -Pres. and Treas., Aubiirn,
Ind,: James 1. Farley, V.-Pres,, Auburn, Ind.: Judge J. H. Rose, Fort
é‘i"lr'""' Tod.; H. B Hitcheock, Wo, Wrigley Jes and Ralph A, Bapd,

hicaga.

Bethlehem Steel Corp.—Kzlensions Near Completion.—

Phis " Tron Trade Review' of July 3 has an (Hustrated sis-page articlé on
the Sparrows Polnt, Maryland, steel plant extensions, now nearing comple-
Lo, —V. 108, p. 2631, 2435,

(J. G.) Brill Go., Phila.—3% on Pref. Div. Accumulalions.

The regular quarterly dividend of 195 and pn extra of 39 on sccumnlo-
tlons have bean declared on the 4,550,000 7% Pn‘l‘, stock, both puyable
Aug, 1 to holders of record July 25, The acenmulations after this payment
will, It is understood, be only 34 of 195 —V. 108, p. 975, 681,

Brooklyn Ferry Co.—Slatus First Consols.—

On Ingquiry we learn that the holderes of First Cong, 6% §0-year gold
bonds of Brooklyn Ferry Oo., or the certificates of deposit Tasued Drerefor
recolved nothing from the sale of the property of the Hrooklyn & N. Y.
Ferey Co, aud are thought Lo be worthless,  Compure Brooklyn & N, ¥.
Feery Co. in V. 1006 p. 89, V. 105 p. 1711, 1106, 521, 609,

Brown Shoe Co.—FHarnings—Listing.—
0 Muos. o Oct. A1 Years
Apr. 30719, 1917-18. 1916-17
C$12,800,.883 $30,825,715 821,882,010
. S1,150851 81,838,385 52,078,560
22 500 244 248,955
460,000

248,955
150,000 360,000

500,000 AHL000
900,000 AT

sur, or del def.$43,046 ar3 1,068,600 se$1,208,507

1w N, Y. Stock xchange on July 9 authorized the listing of $2,000.000
adiitionnl pref, stock when issued and Full pald, making the total listed
25,600,000, 'Tha direetors on June 20 voted to sell this stock in order to
Inereaso working capital —V. 108, p. 82,

Burns Bros. (Coal).—Ezira Stock Div.—

An extra dividend of 2585 9% pavable in stock has been declared on the
common stock in addition to the regular (umrlerl)i cosh divideod of 245 9,
hoth payably Aug, 15 to stovk of record Aug. 1. An extra of 256 % In stock
was also padd oo Fel: nnd May last and Nov. 1018V, 108, p. 2244,

Bugh Terminal Co., N. Y.—Farnings—Stock.—

Four Months (o Aprit 30— 1918
Gross. parningy . c . o icmermvmcneccwm s mm e m e
Not enarnings.

Taxes
Interest chirges
Sinklog fund - ..

Net sales. o omaee i SN 3 )
Net profit

Preferred divs, (79 p. a.) .-
Common divs. (055 ps ..
Fedoral taxes. . - crreassen
Speclal reseryes

a8 385
o

Baliney
1] N

810

Balnnee, rpiF. .. o e e i et e £400.520 2300,788

The N, Y. Stock Exchange has suthorlzed the listing of 148,600 addi-
tionnl common stock, when fssued July 15, In payment of 215 % stoek divi-
doend, malking the total lsted $6.002,100.—V, 108, p. 2631,

Butte & Superior Mining Co,, Ltd.—Production.—

191 0—June—1918, L O—6 Mot 1018,
0,750,000 155, 48,875,000 74,250,000
11,600,000 225,000 36,000 1,445,000

Zine (pounds)
Bilver (onnce)
—V. 108, p. 25430, 2331.

Calumet & Arizona Mining Co.—Production (lbs.).—
01 1018

1019, %, 1017,
4,142,000 4232000 4,02%.000

N . s et
LU 29185.000 25,405,000 81508000

6 months to June 30, ... cvveanees
—V: 108: p: 2435, 2332,

Cerro de Pasco Mining GO.'—OI'!I‘-'
4 néglﬁ:io

ul (tha.).—
j 018

1017,
5,032,000

1018.
5,874,000
33,246,000

Month of June 47,062,000

Jan 1t June 80, - .o s cmmann-an=28:100,000
—V. 108, p. 2332, 1939,
Cleveland Furnace Co.—Merger.—
Boo Otls Steal Oo. below . — V. 101, D 2125:

Cleveland Macaroni Co., Cleveland.—Praf. Stock, Plant,
do—DPres. Frank M. Gregg, Cloveland, 0., May 22, pofer-
ring to the sale of $1,000,000 7% Cum. Pref. Stoclk (sec
offoring by Worthington, Bellows & Co. in V. 109, p. 75)

says in substance: ; NS o

Purpose of Tssue~The proceeds of the increased capitalization will be
wand lﬂ retire the outstanding bonded deht (3450,000) and to supply addi-
tionnl working capital for the Jarge Increase In business dow belng offcred.
Never has the company falled to show an Inerense [n the annual turnover,
From 1913 to 1019 (fstimated) she volume of our business  will have
fnercased In turnoyver about G00% . Durlng the past two years the Gavern-
ment resteioted our "m_t;ul. and our presont demand §§ taxing oue plant
to day and nlght capneity. R,

History, Plant, &c.—The company wis established In 1873 and at present
awns the larkest macaroni plant 1o the United States and when now ma-
chinery already aeranged for (s Installed, 16wl bt the Inrgest (n the world,
Il }m's{-ut, dafly capacity of the plant is 12,000 cases, cquivalent to
288,000 packagos, or an annun) capacity of 86,100,000 paclages,

About seven years ago the company’s mansgement lound  macaronl
difed and handléd fn a erude and unsapitory manner,  We doveloped o
deying system, hydeaulle presses, eutting machines, automatic conveyors
and packiing machines, untll overy departiont wis equipped with our own
muchinery. In 0 ‘wo bullt the (lnest macaroni plant in the world
equipped with machinery of our own design, every maching pateated sn
In several instances we hayve patentod important processes. 'T'he comipany
{4 not only the largest producer of macaroni, but also the ploneer in the
application of machinery to the art of macaron! making. Flour Is poured
Into the hopper aud the maearonl comes out in packages, peactically with-
out belng tonched,  Our macaronl, spaghettl and ogg noodles are known
a% the "Goldan Age Heand'” of national reputation,

Production. *Nat Oper.
(Lbs. Sales. Profit.

—-= _[GHB, 100 $71,680 £43, 248

= _lli,ljﬂg.-lf}!i I.I‘.Igﬁ.ﬂi!l 14,201

114
ST aziio7i60  1,080608 285152
- 43,100,000 4,000,000 J00,000

* Dofore Fedoral taxes and depreclation.

Balance Sheet ax of Dee, 31 1918 [After Givlng Effect o this Financing and
Appriizal of Azsels).

344,674 | Common stock - -$1,125.000

Proferred stock. 1,000,000

1081000

PLrL 3

Current—Cash -
Liberty Loan bonids
Accounts receivablo
Inventory =—packi

Raw: mslerds

Finished good
Miscellanoous n
Propaid expenses
Patonts ... J
Pertanent—

Bldis, & oo

Lot dleprov. .. 305,

Clompare V. 109, p.

Cluett, Peabody & Co., Inc.—Priccs.—

This company snd George P. 1de & Co, haye Increased the price of collars
to retailors from $1.90 to $2.10 a dogen—V, 108, p, 584, 575,

Commonwealth Petroleum Co.—Capital Inerease—

The stockholders on July 7 voted to (nerease the authorized capital stock
from 200,000 shares Lo 5,000,000 shares, of no- par value.  President
Mackay, It Is stated, explalned that the new funds wonld be used in ne-
quiring new propecties.—V, 104, 1, 70,

Consolidated Cigar Co.—Initial Pref. Div.—

An inttial dividend has Deen declared at the rate of 79 per samun for
thie 344 months endiog Aug. 31, This dividend s equivalent to about £2
& share and s payable Sept. 1 to stock of record Aug, 16,

Earnangs for Quarter ending March 31.—

A statement submitted to the NOY. Stock Exchangs ay of Juoa |8 shows
annil results ws follows:

Notes payabile _
Acenunts paynble 3
Dividends payable. .. 2
| Acernid in
& Insuranca. ..
Reserves—For Fed
& contingenclis
{ Burphus ..
Total (cact

164,311
7§2,760,500

rmg;m of Clgars—— Annual Earrnings
4] (1] 1816, 1917, 1018

1917 915 5.
«T'. J. Dunn & Oo. 134,527,755 01,127,323 8337062 $304,033 5109,228

K. M. Sehwars & Co..

108,674,412 04, 867.574 186:510 150,714

o, 10,084,748 2 4 17,149 def @ 23,718
Ldllles ' Clignr Co .o 46672, 130 827

308,060,043, 258,468,915 8720.503 $543.150 3451713

The total profits of the vendor companles nl?l&llll‘l'{l. for the 3 mos. ended

March 31 1019, wore £121,004, from which dividends of $20,150 wore paid
by them, leaving surplos of $101 844, —V, 108, p. 2632,

Consolidated Interstate-Callahan Mining Co., N. ¥.
—8tock Pool—Shipments of Zine Ore,—

President John A, Perelyal, N, Y., in elrcular of July 8 says In brief:

“yYour directors have closed arrangements with New York inanclal
Interests to provide for strong market sponsorship for your stock. To
arcomplish this result, your directors, togother with the lrger stockholders,
have escrowed theivr personal holdings, totaling approximately 120,000
shares, For one year, during which tine shiese shares are nelther transferabln
nor mfnljli\. We fool sare that the stockholders in general will appreciate
this move for & broader and more active market for the shares,

Sohe sine macket has strengthened conslderably  and |s now over 7 cents.
This price for our principal product justifies ore shipments, and we have
ardered our Ming Superintendent to resume such shipments under gur con-
fracls as so0n a8 the mill can huJbIn(tﬂl In operation.” [The " Engineseing &
Minlng Journal’” of N. Y. on July § contained an article by expert Pape
Yentman on the war's influenee on the zine indostry .—Ed.|[—V.108,p. 2531 .

Corn Products Refining Co.— Strike.—

o The company's pliiits st Argo and Pekin, ., with about 3,000 snd
700 wmployees, respectively, are closed downo, A strike was ordered for
the reason that the company would not agres (o the request for o closed
shop.  The company's positdon 1s: 1t makes no discrlmination botween
union and non-unlon men—V. 108, p. 1723, 1892,

Crucible Steel Co,—Mr. Childs w Director.—William
Hamlin Childs, President of the Barrett Mfg, Co, of N. Y.,
has heen clected o director to represent a large interest in
the stock acquired by him individually or with assoeiates.

The statement that Me. Childs will be elected President is pronouneed
untrin, while the report that the interests he ropresents have secumulated
hetweon 87,000,000 sud 88,000,000 of the stock s not confirmed. I')l‘hg

comman shares which sold on the N, Y. Stock Exchange at 521§ Feb. 7
1019, touched 120 July 7 and closed yesterday at 1164 .—V. 108, p. 2632,

Cumberland Pipe Line Co.—No Dividend . —

The company, which for a number of years phid lts dividend annunlly
but last vear pald also o dividend in July, has 50 far declarod no mid-year
dividend for 1919 and it s generally belleved that aon secount of the heavy
Federal taxes for 1018 a readiustment of which 18 belug sought, no distri-
butlon will be made 1o the shareholdess at this time,—V, 108, 5, B84,

Dallas Power & Light Co. —New Preferred Stock and
Mortgage Bonds—Refunding, &e.—

Miuavor Waozencraft and thy Bosed of Clty Commissionors, of Dallas. on
Juna 30 sanctioned the Issuance of not moee than $1.500.000 In 79 O,
Pref. stock and $5,000,000 8% 30-year mortgage bonds.

Digest of Statement by President J. F. Strickland.

One million dollars of the aforesald Prefereed stocle and $4,500,000 in
nggregate of the bonds will be sold at par, from which this company will
recolve tn cash 25,500,000, less commission, to obtain the zalo at par of 57
or $275,000 or o net total in cash of §5,225,000.

From thig net amount the following outstanding obligations of the com-
any will ba pafd: 1st M. 7% notes due Feb, 1 1920, £1,000,000, plus 14 of
% (nocessary Lo bar patd o calllng these notes), $35,000; total, £1,005,000;
A% unsecnrsd notes, dug Apell 1 1922, $4,000 0007 totil cush rmllli.rﬂl L0
rotiry above securities, t’:,f){]a.{llhl. This will leava o cash avallable for
corporale purposes, Lo be expended pursuant to the provislons of the
company’s franchize, tho sum of $230,000. :

0;’ the securition Lo be authorlosd as above, $500.000 of the Preferred
stock will compln unlssoed, and $500,000 of the boods will be placed In the
treasury of the compuny.  The stock so to be Issued will he 795 Cumwlative
Preforred stock. e bonds so to be (sued will bear 65 Intervest and
mature in §0 years.

The sxisting First Mortgage nobes and unsecurad notes above referred to
will be ealled and pald off oo or before Aug. 31 1919,

The isstance or sale of the Preforred stock nbove referred 1o will only
bu done upon the consent of stockbolders huhumlz not less than 405 of the
autstanding Common stock.  The $500,000 of bonds to be placed In the
treasury of the company, as above set forth, will not be disposed of without
the consent of the commission.—V. 108, p. 2332,

Davis-Watkins Dairymen’s Mfg. Co., North Chicago,
1L, —Offering of Bonds.—Ames, Emerich & Co. and Emery,
Peck & Rockwood, Chicago, are offering at prices to net
6.40% to 7%, aceording to mafurities, $600,000 (closed)
First Mtgo. 79 Serial gold bonds dated June 1 1919, due

£60,000 annually, June 1 1920 to 1929 inel. A circular shows:

Int, payable J. & D, at Chleago, without deduction for Federal income
taxes, now or hereafter deductible at the sturee, not to exeeed 2%,  Des
nom. 81,000 (bonds maturing Jung 1 1925 also In $500 and $100)c*.  Call-
able on 40 days’ notice on nn‘\i‘lm. date nb 10244 and Int,  The Mecchants
Loan & Trust Co,, Chicago, Trustes, Leon L, Loehr, Co-Trustee.

Data from Letter of Pres. W. €. Davis Dated July 1 1919

Company—Incorp. in Now Jersey in 1917, s consolidation of the Dalry-
men's Mg, Oo, Jmuﬁ- Clity, Dalry Machinery & Construction Co,, Derby,
Conn,, the Davis Milk Machinery Co., North Chiesgo, 111, L, A, Watkins

rehandise Co., Denver, Colo., and the Mipnetonna Co., Owatonna,
Minn, Is tho largest manufacturer of milk cans in the United States:
also manufactures and distribntes a completo: line of creamery and fes
eream machinery apd supplies, Milk cans are manafactured exclusively
at the Jersey Citfy factory, and {éo cream machinery at Decby.  Practically
all dialey mochinery nod daley supplied are made at North Chleago, except
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churns, which are manufaetured at Owntonna.

with modern machinery nre well Iocated T

ments us well ng for the cconomical «
Capitalization (After Pres

Prefeceed stock.

Commaon stoe

The factorles equipped
1 For mnterial and labor fedquire-
fribntion of our productss
Authorized, ﬂn.‘s.‘rmn";;-
S2.500,000 22,164 406
v 2,000,000 2,000,000
rsb Mitga, 7 lnl honds (this lssne (00,0060 00000
Purpogo of Lssuo,—'Tha proceeds will b used to retlea bank loans and to
provide adoltlonal working tal,
ardngs —Nob earnings for thi past 5 years have averaged 4 times the
muxirmium annual Arges on this fssug.  For the fseal year ending
Al 31 1910 (purtly esthuated) net eamings alftee operating expenses and
depreciation will amount to $350,000, or over 8 times the masimum int.
requicements an these bonds. Gross sales for the past year were over
85,000,000,
April 30 1919 Affor Applh
h; B 8.
inventorks
oo, (less deg

. & notes roc:

rod charges, 883,
x, aod-will, patents,
2431147 (2) Liabibities: Notes Pay.. o Tor Tedoral  toxes, &
$741,360: 7% Serinl gold bouds, 2600,000; profereed stock, L AL
eonumon stock, £2.000,000: surplus, $192,050, T'atal (cach side) 25,607,

Dyirectors and Offfeer (. O Davis (Pres), J. B, Cono (Viee-Pres,),
L. A. Watking (Trea devan Smith, Hdward 12, Ruossell; Ralph M-
Bhaw, 8. .J., Davis, ( v W R Comfort, Q. H. ... 3 W, Jos. H,
Lagmmle, N, Y. Clty: Carl K, Bennett, Owatonna, Minn.: Feank L, Bisliop,
W. O, Scholtz, W. D. Wright, Jr.. Denver, Colo.—V. 105, p. 1312,

Denyer Gas & Electric Co.—Rale Decision.—
Bec Donyer "Tromway Co, undee “Ralleoads™ sahove,— V. 07, 0. L6685,

Dominion Stesl Corporation.—Director.—
lu:y M. Wolvin has been’ elected a divictor of this company.—V, 108,
P20,

Duqguesne Light Co., Pittsburgh.—/fering—~Nuote
Call—Pawer Plant.—Iarms, Forbes & Co., Lee, Higginson
& Co. and Ladenburg, Thalmann & Co., New York, an-
nounen the sale by advertisomont on another page at 100
and int., yielding 6% of 325,000,000 First Morigage &
Collateral Trust 30-Year 6% gold bonds dated July 1 1919,
due July L 1949,

Int. pay e L i New York without deduetion for any normal
Fedornd lien Lo an amount not wxceeeding 29 which it may lawfully
Ly at the souree, Callable on any Int. date at 1056 and Int,” Denom.

OO0 and S5O0 e® and e* of 31,000, &e.  Hankers' Trust Co,, Now York,
trustee,. Froe of the present Pennsylvanla Four-MIll tax,

Data From Lettee of Prosident A. W, Thompson, Dated July 8 1919,

Caprltalizalion (affer {J?’.r'.tru!j'hllrll'".h!u_\— Authorized, Outstanding.
Common stock. (85 div (33,600,000 additinnal

helit in treasury) AP e mmmm m e = - 20,000,000 S15,226,000
Proferrod stock (79 cuinulative) 10,060,000 G001, 000
Eirst Mtge. & Coll. T'rust s {Uds issae) . . 28,000,000 26,000,000
Bonds of tlensed and substdiney cos. with 1 = elosied  *2,081,500

*Additionnl bonds of §1,618,500 are outstanding; of which $450,500 will
L pledged undor phis mortgage, 130,000 ara deposdted under o sobstdiary
compny mortgagn, §2,000 nre held for tuties sinking fond {Jur;msm nnd
&1,000,000 .-n-:.-{nh'-!uml inder the Philadaiphin o8 156 M. & Coll, Trust
O, due LMD (V. 108, p. A7 and Consal. & Coll. 'rust b5, duo 1051,
The Duduesnn Light Co, hag purchasod the last-mentioped . $1,000,000
honids, sublect o thele delivery from under the lens of the Philndelphia
Clo. mortgages. ALl the foregoing 81,618,500 fmed value bonds are nop-
Inrerest vurir:‘g from tho standpio of the Duguesoe Light < BYBLOI,

Furptse of Faste —(a) Tho procesds of 312,000,000 (together with cors
tain cash feom other sources) will be nsed wo retlee (hy eall onJan. 11920
ar 100 aoek lne.d of $12,000,000 Duqg o (% Secured gold
notes, due July [ 1B21 (V. 107, p. a0 Wweeds of $11,718,600
WL be deposited with the trostes and [or with its deslznated depositaries,
anid may only he withdrawn from tiine to time to pay or refmburse thi
company in part for eash expenditufes neirogating $14,( 25 made (1) In
conneEtion with the construction to nn initial installed capacity of 60,000
K.w, of the new Cheswick power plant (see bolow): wnd (2) for permanont
ndditions ard extensions to the property.  (€) The remaining 81,281,500
are to he delivered to s teastee to be held pending the lfilnent of oees
taln conditions.

Gombined  FKornings, Including Subsidiary Companies (Inter-Co. Charges
Fliminated)—Year ended April 3001919,
Cirpss earnings. s

t carnings alr
Flxvd charges, & L4201,831
HA0L002
) nings over 2 Compare anntal
report o Vo 108, b, 2424,

Phystcal Propertyp—The system lnelndes 7 elecirie geners
Iaving an sggregate rated gonerating eapacity of pbaut 146,2
moat important gen@rating station is on Bronot Istand i
Plgtsburgh; has i present eitod geneeating capaecity 20,000 k. w.
Churrent of the syatem 4 distributed throug W sabstantions 3
Including @ wh ol exelusively to “s " the voltago for
transmission lnes) ove ST6 lles of e A lnrge b
of Plttahureh 18 sorved by underground Hones, the system having altog
008 ditey miles of undergronnd conduit, ‘T ArG now. In servieo 89
meters And enrmrent Is belng supphivd o 81,925 customers.  1he prosent
canneeted Woad of tho system (s abont 251,540 0. w., and for the yenr ended
Aprell 30 LD 0 tho electeical ourpuy ofF 1ho systein wak 638,578,010k, w. I,

Larsed and Substdbary Compantes.-—Owuns in fee and opera tes an extensive
portion of the above proporty and operates Che e = part of the romalnder
Llirongh tease, Under the principal lesse, extending to Joan, 11052 poeratis
tie property of thie Allegheny County Light Co., under whicl lensge 1t also
opaentes for o ke poriod, ae sub-lessen, the properties of the Southern Heat
Edghit & Power Co. and of the Monongahela Light & Power €

Tha' bustamss . in Counry I¥ conduetod by tha Henvoer County
Light Co. ¢ Eleetrie Ldeht & Powor o, Hns two Durther
subsidinry operatiog conpanies, viz., tho Ponnsylvania Light & Power Co.
und the Dismond Light Co., botlh dolpg busness n Pivtsbuegh,  $ho st
four subsidiary companlis contelbute: less than 8% of s gross and. only
Aapproxinutely 4% of the net earnlngs oF the syston, avor 9 OF the gross
and nbout UG5 of the nit sarmings of (e presont syston i derlyed
through the opemtion of properties gwnied 0 foo or lesaaed by lo,

Nl Chesielek Power Plant,—To meot the contimially sing demnnd
for powe', 1t ks pontemplited thnt o new comy th swick Powir
Cay, \\Illyl'Jurll,\-' be Incorparstod by Intoresis olo Il wich chv Duguesiog
Fdght Co., and witl forthwith wodecealke t metion of & Inrge new
Power plint Clivsswiele, At on the Allegheny Hiver, hay
ulthmate capaeity of 3 oW Bulltlines talilr funnnbs, &
0w b consten For o plant of 120,000 k. apaei by and g 00,000 G, w
d=tnit turbo-genirator set will bo (ndtindly stalled,

Ie wilt ba provided that the antieo outpub of electelesl vnergy - of the new
Clhieawlok power plage shall be sold ne wholésale to the D Light Co,
urder n dantraet to e Mlled with the Poonsylvanta ', 8, Com Iom, nned Eo
extend todan, 1 1000,  In connection with tho construction of S oW pinnt

the Duguesne Light Co. will eomplots vho construction of & AG=000-yolt
i ission Une, with noedsss atlons, which will eneleelo the groator
par BILE pan e L B8 gection of the Ploesburgh Dlsteier
moid will el in fhe now e ick power plant with the Brunot Iskind plune
of the Duiguesne Light Co,

= Seeurfty ~sccured by a first mortgage on oll property owmed o foe
and Ly o first Men on (6= Iedsehold Interests and on eovtndn bonids and vie=
tuplly all thestocks of its sabsldiaries,  The bonds will also bo secured by
o flrsl morctzage on-the dow Clhoswiek power plank sond faties ox tonsions
therota,  ‘The power contrict belwesn the Duquesoe Llght Co, and the
Cheswigk Pawer Co.will also be pledged under tho tomst Indentors,

Lhix Fesue~Thy nuthorized amount of these bonds may bo {nereased
(withour requiring tho consoni the ontstanding bonds) to S100,000,000
wieny such inerensi ls authopeizod by the Pp vl wtoekhiolders, and also hy
thee stockiolder s vequired by thi anosylvanin Inws. I inereased to
F100,000,000 (and subject In certaln pespects to the 1st Rt & Coll, Trist
F"m Bonds dated e, 1 1919 of the Phlladelphin Co.), the company slnli
e pntitled to recelve the 51,251,500 bonds Previgusly montioned ns being
deposited with tho trostes ous of the nital lsue of 325,000,000,

In case the nutharised [ssue bo thus inereased to$100,000,000 the remain-
Lrige §75.000.000 bonds may be saied wheo the combined annual net earnings
of the system: (Inel, the pew Ohieswick power plant) hre twice the annual
Interest charges on these bonds outstanding and onall leaged and subsidiary
eompany bonds oudstanding with the pablic, wnd all rental o
with interest on the bonds proposed, as follows, (1) 237158

property expendito not exeeeding 8095 of the
it nedditlons and e S to the company's propecty or the
Power o (3] 20,190,560 upon the neauisitfon fnto Ui fen own-
ership the Duguesne Light Co. of all the phiysical property, rlghts and
franchises of the Allegheny County Light Cos, Southern Light, Heat &
Power Cla. and Monongnheln ht & Vower Co, (a6 presedt opernted 1y
the Duquesne Light Co. ander leasy, this suni of $0,100.500 belng the val-
uation of the propertles s fixed bnothe Tease) s and (8 without rogord to
the pravision aforesald as to earnings, $2.981,500 may bo ssued par for
1r:-r.'u:‘|in.~.b tha reticement of the 82,081,500 leased snd subsidlary company
sondds now outstanding with the public.

Muatnteranee Eund.~There shall be expended or approprianted annually

aut of earnipies, for maintenance sod deprectation, an ameunt not Jess thiab
{ of the gross opecating revenues of the system for such Year.

Equity.~—=The bonds will he followed by the 85,941,000 7% Preforred
gtock and by £18,226,000 Common stock of the Duguesne Light Co,.—
¥ 108, D 2082,

East Butte Copper Mining Co.—Production (Lbs.!
1919, ¥ |

Month of June. .. ... W60 1,01
fomonths o June 30 B.B01,140 13,515
— V5 OB, L 23342, 1039,

Eastman Kodak Co.—FErira Dividunid.—

An exten dividond of 55 has beon declared on the common stock,
Sept. L haldeis of record July 31. b in 10190 are as follows
TR April, 20 550 May, 5% amd T 9% n July—V, 108, p, 2020,

Famous Players-Lasky Corp.—Acquisilion.—

The company on July 2 gequived the Chacles Feabion, Ing., the thentrieal
iroducing company founded by tho Inte Chorles Froliman and which still
renrs s name.  The lateor will be operated o ngsociation with the motion
pletures enterprise and will be continued as o separmto entity, of which Adolph
ukiar will e the Presidont and Alf Hayn the Treasurer and Geneeal
Manbgor—V, 108, p. 2083, 2437, 2025,

General Cigar Co., Inc., N. Y.—Capital Inerease.—

The stockholders on July 7 nith ul an dnersaso in the eapital stoclk
from 825,000,000 to $35,000,000, th oW Ktock Lo wansist of 5,000,000
79 Cumn Sinkdog Fund Dobontute nd) prof. stock and §5.000,000 ot~
mon =tock: The total aatho dlstack now consists of 85 000,000 7%
Cumulative Preferred atock, 85,000,000 7% Cumnlative Sinking Fund
Convertible Dubentinre stock. s 25,000,000 Common stock,  For sub-
seription righty and deseription of new Debenture stocle see V. 108, p, 2043,

General Motors Corp.—Preferred Stock Syndicate Closed.
—Dominiek & Dominick, wheo headed the Debenture stosk
syndicate, announce that all of the stoek syndicatod, 230,-
000,000 in amount, has been sold.  An authoritative stalo-
ment says:

This stock has bheen very widely cisteibuted, over 0,000 fndividual pur-
chasers having boen added to the Hsts of sharohalders.  Thy securits: hos
beon extensively bought all over thie Unltéd States,  Sales have alsa been
madi in Europe,

The syndicate of bunkers which purehnscd the stock nnd disteibited 16 to
the publie [neloded 10 members In Huie £ s sadd that In the amount
ol nvedved, the nmbee of s ) Land the num-
adividunl buyers, this 15 the wrred stook selling
derecond.  (Compard V, 108, p, 202 . 237,

Gillette Safety Razor Co.—Dividend Inereased.—

The directors hinve inerensod the dividend on the gtack fram 8% Lo 1055
e annum by declacing nodividend of 82 50 !u‘r‘ share, payable Aug, 20 to
wldirs of reeoed July 810 In Aug: 19158 the sonual vale Was incrensed
from 7% to K. fo 108, o 1267, 687,

Godchaux Sugars, Inc, (New Orleans).—/ncorporaled.

This conpany was Incorporated on Jaly 9 in New York,—V, 109, p. 70,

Greene-Cananea Copper Co.—COulpul.—

(_-'op‘{rt'r (Ihs.) . Sifver (085 . Gold (0es.},
June 1919. . ___ S 147,700 T
June 1015 = mmma= R0 000 143, 500
6 months 1019 _ 5,200,000 T40.753
6 months 1918 70,000 BRG.470
—V. 108, p. 2437, 5

Haytian American Corporation, N, ¥.— Noles Offered—
Breed, Eliott & Harrison, P. W. Chapman & ( 0., Chicago,
and Imbrie & Co. N. Y., are offering ab prices yielding
about 7149 23,000,000 7% serial notes dated July 1 1019
anid due serially £1,000,000 each July 1 1922 to 1924 both
inclusive. Offoring prica99.30,99,10 and 98.95 respectively.
See advertising pages.

Int: payable J. & J0 without dedactions for iy
tae deduetinle. at the source not o excess of 2 etion. $1,000 ¢

whole of any inv. date on G0 duys' notiee ng 10244
stew, Lhe G I'rust Co, of Now York.

0,733

e ||1ul Fedirnl Jncor
y )

‘The bankers as of July 7 ¢ MOporating conditions of the company are
favorable and, owing to the world shortage of sugar, large profits shoulid
nevrie to the corporatlon from this soucce, ns well o8 from (heie valuablo
¥ ok nnd public l:llli1fv propert s,

“THO goevernment of Haytl s stabillzed by the 't'm\r?‘ of 146 hetween
tho Republic and the United States, under which the latter conteals il
canstibulary, the receipt and  disbursement of ©e nt funds, and
assures Amoeriean ald in the propes and efficlont dov sputedih of the rich
natural resources of Cha Ixland;

Dats from Letter of Press C. BEdgar Bllott dated June 21919,
Extimuted Net Operiating Profitof Subsidiaries Years Eniling July 1.
1920 21 1902

70,000 160,000 215,000

S000,000  F1 000,000 £2 000,000
200,000 00,000 AL
TOLRL ek Sneniml oo S800,000 s!{,m_uirmh £2,400,000
HShipuld muee prievs b reduced to thisroported production cost in Culbus or
4 conts o pound, these totals wonld be 31,195,000 foe (021 and S1.700.000
fop 1922,
Balanee Sheet Jung 2, 1910, AAffer Giletng Bffect 1o Lastance &f liose Nated.
Aisers— \ Linbljties—
5 3,60

Mintmums ggar production  (bngs of
420 1hy) Y
Net  eurndnags

26 0000, 000
00,000

- e 210800
VO FEUCPIEN o ns = e v a v e o A TON,O80)
D4H, 300 Motal (oach siided- . __ 311,020,450
sbOCk wos S0, 000,000 In 3100 shares; ordloary

uritics |
d s, oo subn
(3

M
OF P teiim
Offfoe Mueniture, &
L85 T o TP
*Ou June 2 1019 tha irer.
o stock 60,000 shaces to pae value; ordlopry fonnders stock 60,000
shuris oo par valuo,
FPurpose of Fasue —To retiee the floating debt creabiod by the tocrease o

ol OF constenction dud by the war, for further eoltivarian nod extepns
of rplirand and eleet Hght peguired by new bst
provide additions] W Ing capital.

Thix Feswe —Drirdet and only obitigation. . The corporation eo s Ehat
that o long as any of theso dotes are outstanining not 10 contret any
debt, vxoopt (1) ob Eons of the subsidinrios or any of then to bhe corps
oeston (2) Current Doade oais and (33 debt incued In tha purchars of
ndditlonal property, which debt may bo secured by Hen on such ju‘u[n‘ﬂx.

Directorale.—Ceo, 13, Caldwell, .. W. Obapman, W, K. Dick, F, A,
Dillimghan, €1 Edgare Blott, (ll‘m'u. Hayden B, Joreke, Phillp W Ieney,
8. Mallot-Provost, Regioosld Lanlw, O. H. Tobey, Edwaed 1. York,
Now York and Heury L. Duer, Baltimore,

s
s Ly prospect daud ta

pitized for FRASER
://fraser.stlouisfed.org/
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Full particulnrs regarding the company and Tt subsidlaries may be found
0 V. 107 p, 2280, 8015V, 104 p. 451 Vo 104 p. 145~V 107 p. 2870,
Hercules Petroleum Co.—
Farsgon, Son & Clo. ruo Uthat the compniny within the
brought in o well in Eastland County, Tex., at A lln."wj.l of
anmed 1,900 e Clowlye 3,000 bbls, of oll pee day.  The ayvetage depth of
wolls in the Ranger EMsteies Is from 3,400 to 3,500 't.—VY. 108, D 07y,

Hillman Coal & Coke Co.—Farnings.—

Cul, Year
1918

[

sl fow dhys
swlween 1 800

. S7.004,487
AR 106
151,108

Girosy rocedpls. . oo oo eo
Solling, genoril, Lo, expense
Interess i
Depletion wnd depreciation

Excess profits tax. .o 2
Daonntlons .. - oo oo oo b, i
Praforred allvidends. - oo ccicaaa ===

13
{5%%) 181,460

Balaneo, surplus. .. .. e BAT2,0818
nofune 11910 the nime of the United Coal Corporation
14867 was changed o " Hillman Cosl & Coko Co.’

Hocking Valley Products Co., N. ¥.—5talus—Presi-
dent 8. L, Chamberlaine in a cireular dated July 10 says in
substance:

Larite orders feeeived Feom many parts of the nited Staves and Conaday
at satlsfactory prices, have depleted oup stoek of brick products on hand
natd unfilod nrailr-l. uport our boolis ns of July 1 lhst (excoading 3,000,000
face brick) warranted the resumption of manufaciuring in our plant loeated
at Greendale, O, which was closed dorlng the wae,  This plant has o pro-
duction capacity of 25 (lllli},ﬂl]ﬂ race brick per year, nnd the preseot dally
production of 50,000 wil be graduslly incrensed us skilled labor fs obtained,

Conslderablo progress is pow belng mads In the dovelopment of oue tow
oll fields near Greendale; ©,  Flve wolls bave been completed so fae this
year with most satisfactory results, two more are deilling and locations for
othirs have beon made,  The monthly production undee the Chartles
leasa vow amounts to about 10,000 bbls: of high-grade Pennsylvaila erude
oll, selling at 4 00 per bbl,

A solld winger, the closing down of many large plalits manutfacturing
war matierials, with fnege reseeve stocks of coal held fn the terrltory served
by our mines, reauliod o soch lethe demand for Fthae our mines, which
lask year prnduliml 500,000 tons, have beon part!y closed for ssesral tonths,
These eonditions are wlso improving, and wa are looking for o largere di-
il Forcone ool o the near fatures,

Thee company's finapelal condition as shown by the balance shoeet of
Juno 119149, alter the payment to the bondholders of the amount of fnter-
est rolinguished by thom [ nceordancs with the {ﬂ:m of Dec, LA, 1018,
wis ns follows: Oneront assets (Inel, eash and Liberty bonds), $380,207;
all ‘Iia{:;illr.hrsi (other than 1sv- M. 6% boads dug 1961)  SITHM0.—V, 108,
1. 2634,

Houston 0il Co. of Texas.,— Called for Payment.—

T hyndeed Bfy-five ($265,000) New Serles Timber certifientes, | ssued
under the Klrby Luinber Co. conteaet, dated Aug, 1 1911, have been drawn
for redemption on Aug, L 1914 at par and Int, ot the Maryland 'Prust Co.,,
Baltimore, or its agent, the Chase Natlonal Bank, N. Y.—V, 108, p. 2128,

S -
Hupp Motor Car Co.——Stock Listed.—
The Governing Committes of the Clileago Stock B

to the reguine lst 81,067,000 preféered stock, par

common gtock, par S1L=V 3. D 273,
Imperial Oil Co., Ltd.—Par Valyue Reduced.—

The sharoholdess on July 2 voted to subdivide the prescnt shares of 2100
par value into shares of $25 par valuo. “The directors wero nlso o thoreed
to tssue and allot shares for te Bonolle of ymployees nud olstonters of the
company and fts subsidineies u b pe oo 0 less tlinn par, and #uch terms
ng may b considored advisable by the diveotars.—V . 105, p. 2004, 2245,

Ingersoll-Rand Co.—Quarlerly Common Dividend.—

The directors bave deelared o guartarly dividond of 214 9 on the common
stock, payablo July 31 to holders of rd July 10, Previousto this the
comnon &I\'Itlu o was puid semi-ann, 5 .\E!I’il & Oct.  Preferred dividends
will Do pald seni-ant, a8 leretof AOR, pi 1030,

Inland Steel Co., Chicago.—War Work.—

The “Tron Aga’ of N, Y. on July 10 contalngd o 6i4-page (Hostrated
artiels entibled "How the Inlind Steel Co. Met War l?ur?mms." The
articlo describes tha “complets new stesl plint, contalning 10 open-hearth
rurnnces, GO0-ton mixer :Hll‘!. 28, 32 and 40-<in. rolllng mdll erectod whila
war was on"—V, 108; p. 574, '

Inspiration Consol, Copper Co.—Copper Oudput (thsy).—
1149 1018

L 19017
13,400,000
39,200,000

s has admitted
(), and 5,102,000

11,150,000
67,400,000

10,300,000
40,750,000

Month of June. .. ...
6 months fo June 3
— V. 108, pi 2634, 234

n Co.

1017, 1016,

$0,766,161 83,080,041
LROEGIE 2,505,403
1,078,780 323,270

* ;

f:nfrnu_qs.—
Calendar Years—

Giross carnlngs. .. .

Exponses nned taxe

InLOrOat 2 o e

Depreciation and |l|_\13h:rit;r|_ (i34

Prefereod ciyigend (55 ¢ 000

TEalanesy, SUrplus: e e e o oo - 52,241,615 S714.745
—V LT, P THE.

Joplin Water Works Co.—Exlinsion of Bonds—

e 2350,000 09 bonds which wera duo Joly | 1010 are belng oxtonded
wntil duly 11024 at G5 foterest, but sublect to eall on and after July |
|‘|1]1| “ﬁ' par paud g wl e 86, Lowis Unlon Troast Oa., St Louls.—V. 05
. 1646,

Kelly-Springfield Tire Co.—New Profervad Stock.—Din.

Tho shiseeholders voted oo July 1 l_ Lo nuthoriae the Buanes of 87,000,000
895 Cumtilative 2id Pref, stock, The ksue has hoon undorweltton by
syndieaty composed of Ho P Galdsehmidt & Co, . Goldman, Shehs & Co.,
anid Lelman Bros.  Seo Dl partienlars o V, 108, p. 2634,

Thie dipectors have |1w'|_:lrt.'l| A unrtorly custe dividend of $1 per shies
wnd o stoek dbvldend of 85 on the $4.007, 200 ontstanding common stock.
iy ahie 1 o wolders of l'j-'}f‘“l"s July 150 A T kmount wng pald [
RN st etV 108, 12 2604, 1524,

Keystone Tire & RL}‘?”"F Co., N. ¥.—10% New Common
Stack Offirad ol Par—15%, Slack Dividend.—

The bonrd af difector oh July S authbrized tho tstnnco of additionnt
conunon capital Wtock to o offored Tor subseription at 40 per shnre to
stockholibers of record at the elose of business on Jaly 21 1010 In thae ratio
OF ame now shnee foe caoh throee stinees held By the stockholders.  Warranis
will b niallads

The board (o on_ July 8 declared o stook dividond of 6%, payahlo
BupL. 15 1010 to stockliolders of reord Hvlpl, 21910,

Tho rliichis to snbserlbo to tho now stock will expire on Aug. 7 1010 at
a4 pe L, bafore widell Bime paymoent must ba made o the Motropolitan
Trst Co o, G0 Wall 8Be,, New York,

Extracts from Clreular of Pres. L. Walter Lissherger, N. V., July B.

Pursaatl to the vote of tho stockiolders Juae-20 1919, authoriz
Bicrvaset of (e eapiinl stock frotn 32,000,000t 85,004, 00K,
sy this divy votod ta issuo spproximatoly G076 addition
Comntot eapiial stock 1o order oo provi

874,692

nddltionnl worklng capital.
The entlre proposed tesoe bas boon nndaesweitten sa Wk this additional worke
Ing eapital bas Bean guaratiteed to W compuny.
Comparison of Ste=Months' Fuainess, Januarg=Sung,
A g 4

. s,
Hnles e S A R e LaaE,4H 3,000,672 i
Nab profit, fyedar dotuoting o'l tax 17788 A2 105 725,935
Feorm thuse Meores o will note the tremondous grow el of shled one year
over anothor sod ow wo Lhave strived to kKoop paea with tho simg propor=
tlonate geowth of et carnings.  No botber example of oue efforte éan be
sob Forth thon thoat the sales for Ghie Cirst sl months of this year amonnt to
S6.670,120, which I8 alniost equaal (o our tntive year's salod of 1918,

19190,
85,670,120

h://fraser.stlouisfed.org/

Yolur company at present (s successially operating 129 subsidiary coim-
gq;}livs’i_ :_1;uilr.lm cash petail business during this perlod s aggregating almost
50,000 daily.
With the new eapital now bedne srranged for, it s only Jogleal o assume
that wo will go on llr!\'vln[{]n_\{ andd expanding and I|n|||t_' and expect than by
this Llime next woar wo will have developed 250 votall selling arganizations

fully controlled by your parent company.—V. 100, p. 76
Kirby Lumber Co.—Culled.—
Soe Houston Ol Ca; above~—Y. |08, p. 384.
(8. H.) Kress & Co.—Juna Sales.—
Maonth of Jane

Bl montheto Jupe 470,711
Authorized statami tAR, 1940

Lackawanna Steel Co.—Quarterly Earnings.—

Rosiells for Quarter and -Siz Months Ending Jine 30,
—3 Months,————— 6 Monihs.
1918

1918. :
£8.400,428

503,975

1,069,610

1917
§1.342 257

)
7,422,305

Total nod earnings. - -
Intorest paymaents

Appr, for ext, & deéprec, 411,084

Dalaneesurplus. . - dol3235 087 4
The total net carnings for ol peric aftor providin
ineluding tho Federal Excess Profits Tax. + AN8, p. 1723

Lehigh Coal & Navigation Co.—Bonds Canceled.—

On July 3 there were stmiele off the regular st of the Phile. Biock Exch.
E187,000 'Consol. Mortgage 415 % Sinking Fund gold bor Serlod A—
S126,000 paid off and cancelod « une 11 1910 by sinking fund popd 211,000
called for redemption July 110 1t of othur monoys—leaving (he armoung
slited $15,103,000,.  Total amount retired to date, 3647.000.—V. 100, p, 76,

_Lone Star Cas Co,, Dallas, Tex.—New Stack—An offi-
eial cireular of June 28 says in substance:

At the adjodrned annnal medting held nt Fort Worth this date, tho
stovkholders authorized the lssuance of an ndditlonal 40,000 shires of
stock, thereby Inereasing tho s nl stock from 56,000,000 to £10,000,000;

1 solution adopted ut sald meating, the stockboldirs of
r { are entitlad to subseriba for sald stock proorata ap
SL00 v, payable as follows at the office of the compuny ot Dallas,
viz:: 3095 0n o before Sept. 1 191%9: 309 Dec. 31 1019; 4056 Apr. 301020,
Interest will be al \ at 65 p, 4. un to Apr, 11920 on Installment, pay-
ments, . The new stock will partivipate in-dividends from nod aftee Apr, 1
1920, Htock subseription warennts will ba forwarded soon after Aug. 1
1019, [Signed D, L. Cobh, Secretary, Approved, L. B, Panniog,
Presidont

(0K Rice, Jr,, & Co., 36 Wall 8t N Y., ara speclalists o the stock sod
subseription rights. ] —V. 109, p. 77.

McEwan Brothers.—Baud Offering.—Hambleton & Co.,
N. Y., &c., are offering at 99 and int., vielding about 7.159,
£400,000 (closed) Pirst Mortgage 10-yvear 7% Sinking Find
gold honds dated July 1 1918, due July 1 1820, A cironlar
shows: .

Int, payable J.
tlonnl Iron Bank, Morrlstown,
tarmal Federal in (ax

A., or at No~
1., trustee, withont deduction for noy

‘ n? 0 26 Dendms. 1,000 and 8600 v A
sinking fand dod of 2557 of nll net earnings. nlfter int. and tuxes,
exch yedar; to retite bonds at not exceediog 105 and int.. A minimom of
225,000 of bonds must by eetired anpusdly,  Qullable (o wholg or (o part
on any Int. date gpon 50 days® notien at 105 and Int..  Furthve partioalars
another weelk.

Magnolia Petroleum Co.—Nein Stock Rights.—

Shareholders of record July 12 are offercd tho right to subscribe at par
during the perlod July 3 to July 15, Inclustye, 1o $E4,067,000 tew stock o
amounts equal to 33 1-3% of thele present ' holdings, payments to: ba
made on or before July 15 —V. 109, p. 77.

Marlin-Rockwell Corp.—Dividend Omitled.—

Tho directors have omitted the monthly dividend of $1 which has boen
pald slnee Nov. 1918, An official af tho compauy shys:

“ginee the tarn of ths vise the eorporation's bl benrings and taper rollie
bearings business, aod its wire wheel and motor eadistor enterpriscs have
been expanding rom month o month with great eapidity, gow involving
Eross a,'uI]a'h in excess of $14,000,000 & year, with large further focreases in
slght. Not earpings for the (vemonths  ending June 1 wers 21,107,940
befora allowances for taxoes

SWhilie the war ardoes are now comploted, the growth of the corporation's
business in normal | snch ns Mavoradiotors, bearings from its. Talla-
delphin Standard arings and Plainville, Conn., Hﬂ:mr.:v. Rudge-
Whitworth wleels, & steel Tor all of which {8 provided by the corpors-
Lion's Brachuarn Stoel of Pltisburgh; nocessitotes o jnrge ing capital,
and It wis therefore de { wise for tho time Dolng to ¢ Lhe enenin
to this purposa ta fake of plane expansion which the asiug demnnds
mord than justify,'—V, 108, p. 2634,

Miami Copper Co.—Oulpul (in Ma.).—
1914, 1818.
Monthvol June. ... .o = 463,071 4,080,814
Jun, 1o June 30 ciome SROTH020° 28,879:731
Offfclal,— V. 108, p. 2438, 1040,
. . v ’ 3 \

Mill Factors Corp.—Stpek Sold. —Nool. Bertnan & Lang-

lov, N. Y., annoutce by advertisement on anotlier page the
& BN AP @R . -
gule ab §55 50 of §750,000 eapital stock, Cluss A,

For two years fram date of Indorporation no dive, aliall be paid n sy
yoar on Qlass I dtock untl] divs, st rate of 8% per annum:shall havo boen
pald or set aside for that year on Class A stack.  Claas A stock sliares
ﬂ.pmlly with Class T during thils two-year period ihoany profing earned
or dive. deelnred after 895 hins been poaid or set aside on both classes, - After
vwo years both clakses of stock shace sy Tn dlvidends,

Data from Letter of President Julius G, Kugelmany Dated N. Y.,
June 28,

Orgamization, —Organtzed under: thy lnws of Delawars July 1 191000
acuitd all Business and pssots and to sooceed 1o the partnorship. of
FKugelman, | ¢ It ] 1 wd o Oed, 1911 I3 uist-
ness, factors Gnd Ik pad maaufactineers.
Among the services i ta are the storing, daliveriong, and ax-
hibitlag of goods and the ovestigation of eredit risk Merchandise pe-
colviad on conslgmmend k& sold by the manulacturers n selling seeints to
o preally divoesitiod teade tiroushout tho conntry, sueh salss Delng billed
I thio factors’ mame and the resulting accounts owned by thom.  Previouws
to gneh sales advances ipon morchandise (to the axtenk o appeoximately
2 ol the consfgoed valde theroof] are made, and settlamints on aecount
ot such sales made with the millls monthily .

Capitalizotlon (Company has v Tunded dell)—
Class A" wtock }nnr 17,1 BEEE SR
Clage " B ktock (par BEER Tk S S

Mhe Class B slock 1 by the present members of the co-purtnarship
ol Kugolman, Frank (A & Foremnn ol pae for thuie et investsd e pital
will b rotained by them, sad they will remalo the petlv panagers of tho

& J. at the Bank of Now Yark, N, B.
N

il
S0.5097,000

3 Form
xtile

Authorized, usiand'y.
L7500 ETH0,000
TH0 0N 150,000

Agalnst the present capltalization the company. will _have net
5 0 S'[,."\ﬂii.(lHH'. i the expenses of Incorporation and g noml-
ual pmount repeesainting farniture and Fixtures on (G8 prooxiscs,
Net Ineested Capital o2 of Jaw. 1, Gross Business, Net Prafils and Percentage
Barned, Calenilar Years.
Salex,
772,000
20710,000
1.440,000 2,2 ;
¥ 4,000, 000 120,860 19.0
Wiy 345,000 95,500  ratool 33.9
For the calendar year 199, sstimntiog from l,i,mrns far tho poast fiva
monthe, and not taking into consideration additional profit fromy new

Praofits.

% on Cap.
$40,200 19.7
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business now affering, uet profits, arter all deductions, Including salarles

and taxes, will be a minlmum of 3180,000, equal to 129, or S0 per share

on the capltal stock to bo fssued, It 3 expected that divs, on the Class A

stock at the rate of 89 per annum feom July 1 1910 will bo paid.

Pro Forma Balanee Sheet July 1 1919 (as though proposed [inancing had been
completed) .

| Linlilities,

Class A stock .

Class B stock. - -

Ace'ts payable (ox

Loans by banks._ ..

Loans on deposit (est.)

Asiels.
Trade ace'ts, less res. (est.)51,034,720 ---- 750,000
Adv. & loans (est.) - ... g b
Cash 2000637
Liberty bonds_ ... .... L1 468
Prepaid interest & insur . 13,006
Furniture and Fixtures__ . 11,1560

52,253,114
Monroe Coal Mining Co.—Bond No, 113 Called,—

First M. 6% gold bonds No. 113 dated 1916 has heen drawn for redomp-
ton oo Aug, 1 at par and int, at Philadelphia Trust Co., Phila.

Mortgage-Bond Co. of New York.—Balance Sheol.—
Assels— Julg 119 Jan.1°10 Julp 119 - Jan. 119
| raanitttes— 3 5
7.838.181 Capleal .o ooo ..o
239,000 Surplus
B6,108 Undlv. profits ... 255,044
102,113 Mortgage honds. - 5,351,100
151,539 Interest paynble_ . 07,018
A70AT2 Ies'd for baxes. . o 26,000

2,000,000
G00,000

Mortgnges.
U8, honds. .
Other bone
Roil eatate . .
Interesit reenbl
(31 ], Fereoe e n

2000, 000

3
= T.231,536
0 500,000

178,750
18,788
o

24,000

Toti] oo 210061 AU00.4880 Total ... §211,161 8,200,453
Note.—Quarterly dividends at the rate of 7 " o annum have beon paid
from the earnings of this period.—V. 108, p. 274,

Mountain States Telephone & Telegraph Co.— afex,

See Denver Tramway Co. under ** Halleoads™ above.—V. 108, p. 1414,

Mulling Body Corp., Salem, O.— Stock Sold.—Horn-
blower & Weeks, N. Y., &c., has sold privately $1,000,000
8% Cumulative Pref, (a. & d.) stock at 100 and div,. and a
block of Common stock at 326 per share. A eircular shows:

. To Be Pres-
Authorized. ently 1sseud,
31,000,000 31,000,000

('r'.:rpilui’.‘:qh‘f?rl (no bonds outstanding)—
Be% Cumulative Preferred stock (par 31000
Common stock (no par value) === 100,000 shs, 70,000 shs.

Company —The corpocation {5 to be organizéd under New York laws to
succesd the W, H. Mulling Co. of Ohio, incorporated In 1904,  Business
wus originally established In 1871, Plant located at Salem, 0. Owps
about 20 scres, sufficlent to provide for the growth of the business.,  Prac-
tieally 905 of the business consists of the stamping and welding of steg)
autamobile bodies and the manufacturs of fenders, engine pans and radiator
shells,  The other produgts are motor-oats, launches, canoes, row-bonts,
statuary and architectural ornnments, = Employs about 700 men.

Net Earnings Calendar Years, ofter Expenses, Including Federal Tazxes.
1900 . 8112830 [ 1913 ___§165,340[ 1010 ... _8400,947 $241,984
1911-... 1079961 1004 70843 |1917...- 313,944 101 5mo) 137,705

National Sugar Refining Co. of N, J.—Financial Status.
—The following published statement is understood to be
substantially correct:

The mm[m ny has more than the par valud of [ts 310,000,000 capltal stock
in eash, Liberty bonds, net quick assets and improved real estate, not in-
cluding its refineries at Long Island Qity and Yonkers, whose capaclty is
about 14,000 to 15,000 baresls of crefined sugare dally.

The Mollenhauer tefineey In Brooklyn has boen dismantled as a sugar
rofinery and Is leasod for warehouse pueposes, while some adjoinlng land
has boen under lease to the 7, 8. Governmont.,  This realty 15 conserva-
tvoly valued av 81,000,000,

Soveral clty blocks that Have bhean acqulred in the nelghbochood of the
Long Isiand Clity plant eost the company hetwesn $600,000 and $700,000,
on. which a profit of severn]l hundeed thousand: dollars has been offored,
making the conseryative value of this propecty upwareds of $1,000, 000,

Net quick nssets are noderstood to ﬂ.c about 24,000,000, to which an
additional sum ghould be pdded by acceetion of earnlngs between now and
the end of the year.

Clompany bought more than 33,250,000 Libeety bonds of the [irst four
loans, and subseribed to about $700,000 of the Victory bonds, on the Gov-
ornment plan, payments on which are FTnnm-.d o be met out of earnings,
making approximately $4,000,000 of Liberty and Vietory honds.

Summary of Situation— Approcimalely.
Cash aned net quicks assets 4,000,000
Liberty boncds and Victory bonds 4,000,000
Mollanhiuer refineey 1,000,000
Realty - 1,000,000

wip PV S e S ST e T o L e e oo - -310,000,000

Thiz premium on the stock, af present markot quotations, amounts to
nbout 823 a share or 82,300,000 for the entiee capital, This may be (aken
to represent the yalue of the refinerles at Long Island City and Yonkers,
which have an earning power tunder présent conditions of casily $2,500.000
Ly 83,500,000 annnally. Tt §4 said that it would cost from 10,000,000 to
£12.000,000 to l‘l.‘&l!:ll‘l’ these refinecies,  (UWall Street Journal,” July 7.1

[The "United States Investor” recently had the following statement,
which we glve for what it may be worth: “"Nutional Sugar earnings have
hoen exeeedingly satisfoctory for several years and 1919 results promlse to
outatrip mny former showing. The Dec, 31 1918 yvear produced earnings
bofore taxes of about. $2,800,000, or 2895 on the stock,  The 1017 results
wore not far from 25% .  This year It would not be sarprising if not profits
bofore taxes approximated $3.900,000, or 33% .1—V. 106, p. 027,

New Cornelia Copper Co.—Production (lhs.).—
1019, Deécrease.
3,440,000

772,000
17,504,000

1915.
4,215 0

Month of June % 212,00
24,658,000

O months to Junoe 30
—V. 108, p, 2438, 1940.

New Mexico & Arizona Land Co.—Bouard of Directors.—

The following board of directors was elected June 26: T, W, Cabeen,
Bt Louis, Pres. of the Company; T. A. Hamilton, 8t, Louis, 3d V.-Pris.
of 8t. Lonis-San Fran. Hy.;, . {\'. Hillard, Now York, V,-Pres, & 1'reas.
of 8t. LoulsSan Fran. Hy.: E. V. R. Thayer, Boaton, n director of 8t
f.fnil;:f’inn Fran, Ry.: Roger W. Dabson, Wellesley Hills, Mass,.—V. 108,
p. 1825,

Newport Mining Co.—Sale.
Beo Steel & Tube Co. of America helow.—V, 107, p. 807.

Northern California Power Co. Consolidated.—An-
nouncement as to Purchase—Annual Report.—

Faor announcement as to salo see Pacific Gas & Electele Go, below.
The anoual report is cited fully under “Reparts’ above.—VY. 108, p. 2620,

Northwestern Iron Co.— Sale.—
Soe Steel & Tube Co. of America below.—V, 104, p. 808,

Old Dominion Co. of Matn?‘.];()wput (tn lha.).—

- 918,
Month of JUD®. o e e mmmm e eee 2,015,500 3,368,0
B months to June 30 14,714,500
—=V. 108, p. 2335, 1041,

Orange County (Middletown, N. ¥.) Public Service
Oorp.—-Offcﬂng’ of Bonds.—Bonbright & Co., N. Y., aro
offering at 9615 and int. to yield over 6.30% $1,000,000
First Mortgage Gold Bonds, Series A, 6%, Dated June 1
1919. Due June 1 1939.

Redesmable on 30 days' notice on any Iot. date at 105 aod e, Tot.
payable J, & D, without deductlon for legally deductible taxes, except
estate or inheritancy tix and Ineome tax in excess of 2% per anouni. Bxempe
from State and municipal taxes in Now York, Pennsylvania tax of 4 mills
refunded.  Denom, 8100, 8500 and 3] ,000¢* [nteérchangeable. Now York
Trust Co., N Y., Tristoe.

[ J
1,854,000

1017.
000 3,965,000
15520000 20641000

Data from Pres. E. E. Mandeville Dated Middietown, N. V., July.2,
Organization, &c—Ine. Margle2d 1915 In New York and acqoired the

asseta and feanchizes of OmogliCounty Lighting Co. (V. 80, p. 1170}

Oraage County Power Co. and Port Jervis Lizht & Power.Co:  Does all

wul gas business in Middlstown aod Port Jervis
wpulation served (est) 35,000,

and does the entire
il sells olecoricity

the electric light, power
and interveniog teeritories;

Supplics electriciey for lghting
gns business in the vities of Middletown and Port Jervis,
at whaol e to the clty of Monticello and gas and electricity to the Pike
County Light & Power Co, of Pennn,, and fias 4 contraet for interchange
of electric eurront with the Walkill Valley Elgctrle Lizht & Power Co.,
Walden, N. Y. All the proporties huye Beon connected by high tension
transtmission lnes, It operates without competition,

Properties.—(a) Modern 3,000 hop. steam turbine plant at Port Jeryls,
N. Yo (b 1,200 hip, hydro-olecteie plant at Coddebackville, N. Y., and
(o) 2,000 h.p. steam electric plant at Middletown, N. Y. These plants

el power purposs

are connected with 34,000 volt teansmission lines with substations at Port
Jorvis, Cuddebackville, Otlsville and Middletown, together with mmplt.ll-n
gus plants and distributing systems ot Middletown und Port Jervis:  Undar
normal eanditions about 50% of the electrie output s generated by the
hydro-electrle plant.

Capltalization wpon completton of present financing—

Common stock
Preferred stock 795 oy e n 250,
First Maortgnge, § < B9 (this lssae) . . . ia. (a0 below) 1,000,000

Purpose of Issue.—To ritlre about S640,000 present mortgage deblt of
the predecessor companies and pay the floating debt,  The balance of the
ot procesds of this issue will be nsed for extonsions and additions oo the
properties and for other corporaty pUFpOses.

——Decembir: < April 30.

E  nings Yvars Ended— 1910, 214,

o0& EArnings e 81688518 324,407
Not, after maintensnce & 2 64,517 124,37
Ann, int, chige, on 81,000,000 6% bds. —asewn 0,000
Bal, avall, for Fed. inc. & exiess prof. y

taxes, deprec. & dlva . oo oo e oo 4,372

This Issue.—Secured by a ficst mortgage upon all the propeeties and fran-
ohises pow owned or hereafter ncquired.  Boods ||1u¥ b Issued in serivs
all equally and ratably secured.  Additional Serfes A bonds lll:lif bt frsuzed
bt a0 long as any of this Series A are outstanding the company will not issue
any other serles of bomds upon which elther the rate of Interest or the
redemption price shall be greater than on Sories A

Restrictions.—(a) Bonds not exceeding S175.000 (of Series A or any
other serles) may be lssuel at any tioe after ""f“ 1 1919, but only when
annual net earninegs ars equal to fwics the annual intersst requirements on
the total bonds to be putstanding after such lssues (b) bonds in excess of
31175000 may be issued only for 80% of the cost or reasonable yalue
(whichever is less) of any new propecty, Improvemoents, &, or for speeified
securitics which may he pledgisd and deposited with tho teustee, but only
(1) when snnusl net earnings within the 14 manths immedintoly. precedin,
the {ssuance of new bonds shall hayve been not less than twice the annod
interest reguirements on the bonds ontstanding and  those applied for;
and, (2) provided further that Donds shall be Isucd agaiost securlties
pledged and deposited with the trustee only to the extent of 1576 of the
total bouds oputstanding.

The maximuim amount of bonds that may be lssasd s governed by these
restrictions of the mortgige but otherwise 5 unlimited as to nmount,

Muaintenance & Duproverent Fund.—The compniily covenants that an
amount n ensh equivalent to 1259 of {15 gross opeeating revenue shall be
expended or set aside annually for maintenanes or for renewils and replace-
ments,  Any part of this fund not nsed for such purposes shall Be deposited
with the trustee and muy be used for elthor the same purposes for whioh
additionnl bonds may be eertifled ot in eespeet o which no bonds hayve
bennt previously or thereafter shall be cectified or for the cetireoment pnd
cancellation of bords secured by the mortgage,

Franchises. —The eanchises aree feive from burdensome vestrictions and
In the aptinlon of eounséel, are without tme Haie, with the exception of the
feanehlse for the town of Moant Hope which explees in 1956,

Value of Propecty—The I, 8, Commission of N. Y., for the purpose of
capitalization; approved o valuation of the property of over $1,500,000.

All Underlying Bonds Called for Payment.—

This pompany has called for payment 3500 (3300,0001 Orange County
Lighting On. First Mige. & Rof. gold honds on Sapt. 1 and 200 ($200,0007
Port Jervis Light & Power Co. First Muge, gold bonds on Jan. 1 1920,  All
tha honds will be pald at 105 and fot. at the Orenge County, Trust Co.,
Middletown, N Y.

Otis Steel Co., Cleveland, O.—FProposed Merger.—
Arrangoments are under way for the consolidation of this
company and the Cleveland (O}, Furnace Co.  The ijnitial
outstanding eapitalization upon consummation of pru{msml
plans is expected to be about 34,850,000 7% Cumulative
Preferred stock (par$100), and 411,668 shaves Common stock
(without par value). A syndieate headed by Willinm Salo-
mon & Co., N. Y., is being organized to underwrite the sale

of part of the Common stock.

The new conipany is to be organized without any funded debt, proposes
to combing the propertios (or to obtaln not less thin 75% of thy stock) af
the Clevaland Furonee Co., prodocers of plr fron, thereby rounding out lte
manufneturing faellities and strnngilm:[n‘z t5 position as to raw matérisls.
Plants are loeated st Cleveland, ., and have combined annual capacity
(approstmntely) of 360,000 tong of ple fron and 380,000 tons of finfshed
ateel produsts,

The combined earnings, after depreciation, and excluding Interest chinpios
now belng eliminated, plus 645 on about $1,000,000 new warking capital to
b introduced

Before

Fed'l Taxes,
Annual avee, for 3 Flscal perlods to Dec. 31 1018
Eh\'\llﬂ; A wenrs for the Otis O, and 23 years =Ty
or Furnace (Co,) seerasassmscesin=eies B110:5638 _$1.351.837
Equivalent (about: an Comimon stock to.._ .. 816,05 per sh, £0.75 per sh,
Carnings simllarly eomputed for the Fiscal period ended Dec. 30U 1915,
after allowing 7% on Pref. (belng 12 moes. for OKis Co, and 9 mos. for Fur-
nace Co.l weree equal to the pnnnal rate of about 514,92 per share on Com-
mon stock before Fedeeal taxes and $6.01 pue shinee after Federal thxes.
Mauanagement. —Tha board of directors will include: Willinm G, Mathoe,
Pres, Cleveland Cliffs Tron Co., who will also be Chaleman of the board;
George Bactol, Pres: D, 1 Croxton, Pees, Cleveland Furnace Co., Howard
F. Daverell, of Otls Steel'Co.: 8. Livingston Mather, Sec. Cleveland Cliffs
Iron Co.; H. A, Raymond, Cleveland CIMTs [ron Co.: Willlam B, Sanders,
of Squire, Sanders & Damps attornoys, Cleveland; John Sherwin, Pres.
First. Natlonal Bank, Cleveland; 1, R. 'Tlnker, Viee-Pres, Ohase Natlonal
Bank, N. Y  Elishas Walker. of Willam Salomon & Co., N. ¥Y.; P, F.
Wilson, of Otls Stecl Clo—V. 108, p. 2035.

Owl Drug Co.— Dividend.—

This company pald Its 25th semi-annual dividond, and at the sama
time notified 15 stockholders that they would be given the preference in
regard to the purchase of 6,000 shares of preferred stock, the sale of which
was authorized ot the mecting of June 24 1919, The stock fa to be sold
at par on or before-July 15 and may be purchased by the present preferred
stockholders In amounts represantlog 1 share for each 3 shares now held.
—"gan Francisen News Dureaw,''—V. 104, p. 1404,

Pacific Development Corp.—Stock Allotment—Dividend.

The company glves notiee that the directors have declded to offer Lo
stockholders of record July 16 1919 the right to subseribe ot par (350} for
cash for one share of stock for pvery throe shaces held by them at that date.
Subseription eights will expico on Awg, 15 1919,  The stockholders. will
bis given the option of paying thoie subscreiption In full on Aug. 15, oe of
aying 257 of the subseription on Aug. 156 and the balance in thres equil
fnsr,ul ments—Sept. 14, Oct, 15 and Nov. 156, subsceibers electing to phy
on the Installmient basls to recefve interest on fustallments paid st the
rate of 65 per annum until the stook is fully paid, h

A Ilnrtl*r?;r dividend of 13§55 has been declardd, poyable Aug, 15 to
stockholders of record July 15, "

The annunl report |s elted on o previons page, also under “Reports and
Documents™ following.~—V, 109, p.

Peabodys, Ltd., Walkerville, Ont.—0jfering of Bonds.
—(loorge M. West & Co., Datroit, are offering at par and

After
F'rd‘f( Tares.

pitized for FRASER
p://fraser.stlouisfed.org/
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ink., to yield 7%, 350,000 (total anthorized $500,000)
First Morigage 7% Serial gold bonds dated June 2 1919,
due annually June 2 as follows: $25,000 1922 fo 1925 inel.,
€50,000 1926 to 1927 and 75,000 1928 and 1929. A cireu-
lar shows:
Int. payable J. & D, at Unlon Trust Co., Detroit. Denom. 81,000 and
500 ©. {{mluemabltr {ii whole or part on any Int. date at 101 and int, on
Canada Trust Co., London, Ont,, trustoe.  Int. payable
without deduction for any Federal normal hcome tax now or hereafter
dedustible ot the soiuece nob in excess of 2%, Mortgage tax pald of 1§ of
1%, rendering the bonds free from personal taxes in Michigan,
Farnfngs.—The average net earnings for the past 0 years, beforo salaries,
wero about 3 times the Interest requirements on these banis, and with the
Danlim mill (the entire output of which will be utllized by Peabody’s, Ltd,,
In manufacturiog overalls and gloves) In opération (aboutt Jan. 1 1920,
net carnings are estimated at over $200,000 annually, or over 8 tlmes fnter-
ost raquiremoents.

Penn Traffic Co.—Extra Dividend of 1%.—
The directars have declared su extra dividond of 19 (216c.) on the capi-
tal stock, slomg with the regular semi-annial dividend of 305 (Ti4¢.), both-
avablo Aug. 1 to holders of rocord July 15, ‘Theésame amounts wera paid
0 Feb, last and Feb. and Aug. 1018.—V. 108, p. 176.

Paoples Gas Light & Coke Co., Chicago.—Rales—

The company s application for new and adyanced rate schedules in Ohl-
c*l%) has bean suspended by the 1llinols P. U, Commission until Nov. 28.
—V. 108, p. 2533, 2120.

Phelps Dodge Corp.—()-utputl(gfl:; Lbs.).—

; 1018,
R,417,3356 16,847,871 1

40 days" notice.

1917.

Month of June..o.:.. - 1R7 2!5

B monthe ta June 30, - -
—V., 108, p. 2438, 1820

Phillips Petroleum Co., Bartlesville, Okla.—New Com-
mon Stock Underwritten.—Pref. Stock to Be Called.—The ¢com-
pany will shortly offer fo its stockholders of record July 17
common and preferred, 63,984 shares of its unissued com-
mon stoek of no par value, and subsequently will eall for
redomption $5,000,000 7% Preferred stock at 105, first
Fiving the holders the right to convert into Common on a
)

8,087,
- B4.431,144 112,687,280 104,7568,11

asis of two shares of commeon for each 5100 sharo of Pre-
forrod. The company will then have outstanding but one
alass of stock, with no bonds and notes; and over §4,000,000
in cash. Dominick & Dominick have underwritten the
63,984 shares of new Common stock now to be issued.

Tha present sharelolders of record July 17 will have the right to subscribe
for the 63,081 sliares of now common stock it §52.50 per share on or before
Aug, 1, the present common shaveholders In amounts u%nnl to ono-third
thelr presont holdings, and the holders of the present prefecrded stock (par

100) for 14 new eommon shares for each of theie 100 shared of preforred.
tﬂnm the H0.000 shares of preferred ghall have béen exchanged for 100,000
shinred of common on Hert. 1 next there will e outstapding in all some
955034 shares of stock all of one cliss, as above stated,

Pierce Oil Corporation;, N. ¥.——Class € Common Stock,
d’:c.wﬂﬁﬁrml Circulur.—The sharcholders, as already an-
nounced, will vote July 25 on inereasing the autliorized
eapital stock from 33,000,000 to $68,000,000, the inerease
to consist of (a) the $15,000,000 89 Cum. Convertible
Proferred stoek recently sold to Now York banlkers. (b)
820,000,000 Class B (non-yoting) Common stoek, of which
$15,000,000 will be held against the conversion of the Pref,
ghares and $5,000,000 that “is to be issuable for general
purposes.”’

Digest of Statement by President H. (. Pierce, July 2 1919,

There are now outstandlog approximately £0,200,000 of 6% Ten-Year
Convertibly Gold debentures and approximately $1,500,000 of 69 Five-
Year Convertible Gold notes.

Thi eorporation i In nepd of additional eapital to enable 16 to expind 1ts
business and ]i)ro#m?utn the development of its Ranger and other oil lands,

All the suthorized copital st (rxcoept such ns is reserved for the con-
yerslon of debentures and notes} has been lssued and, becauso of the re-
strictive conditions of the Indentures securing tho present debenture and
note [senos, it has been found impracticable to offect substantial additional
financiog #o long ws those fssues remain outstanding,

haa accordingly been determined thnt :mg Lurther financing can hest bo
effoctod by reticemoent of the debentures ind notes and the ereation and
sale of $15,000,000 of Preferred stock, convertible ay imr into Class. I Com-
rion stonkc. Tha Olsss B Common stock 18 to be in all respects the same as
thie presént Qommaon stock ageopt that the Tlass B Common stock is to have
no voting power,

Of the proposed authorized inerease of capital stock, $15,000,000 repre-
gents the new Preforred stock and another §15,000 000 congists 'of Class B
Common stock, which will be reserved agningt the conversion of tho new
Preferred stoek, The romalning $5,000,000 Class 13 Common stock 14 to b
issuable for genornl corporate le:_;aan:m.

The entire proposed $15,000,000 of Preferred stock has been sold to
Lehman Bros. and Goldman, Sachs & Co., bankeérs, subject to ratification
by tho stockholders and to the rigat of the board of directors to offer
£0,200,000 thereof to the debenture holders in oxchange for thoelr debentures.

o bankers have agreed to pay the compensation of Samuel Untermyer
for negotiating the sale; and, as o conditlon of the transaction, o syndicats,
conslsting in part of officers and directors of tho corporation, ls making &
firm outright purchase from the bankers, at cost Lo the bankers, of $5,000,-
000 of the new Preferred stock. ‘This syndicate hos agreed not to sell or
markot any part of this stock until after the wrmination of the syndicate
thit the bankers hnve formed.

Ay n part of the new flnanciig, it Is proposed to eall and pn?r on dan 1.
{‘nzu such of thi debentures s shall not have boen exchanged for the new

rofereid stoek or converted lnto the present Cotmmon stock, nnd to eall and

piy on Doeg. 31 1919 such of the Five-Year ootes as shall not have bewn
convarted into the present Compon stock.

i catimnted that the proposed financiog will provide the corporation

with approximaiely $4,000,00 of additional cash working eapital, besides

oliminating move than $10,600,000 of lndebtedness, oo also V. 108, p.2630.

Pittsburgh-Texas Oil & Gas Co,—Merger.—
Seo Transcontinental O Co, below.—V. 109, p. 75,

Port Jervis Light & Power Co.—Hond Call.—

See Orange County Public Service Corporation under “Railroads' above,

Producers & Refiners Corp. (of Wyo.), Denver, Col.—
Official Statement.—President F. . Kistler, under date of
May 22 1919, wrote to Carl H. Plorzheimer & Co., 25 Broad
St., N. Y., saying in substanco:

Data from President F. E. Klistler, [‘{onver. May 22 1919,
Rafinery Dopartment,—The company owns all of tha stock of the Kistlor
Ruﬂﬂ;u_r E‘-u.t.‘i.fgni'rfallinu o modern m?;nt'ry ot West Tulsn, Olla., formorly
thiy plant of the Pan-Amecican Heflnlog Co,  'This pefinery has o dally
capaedty of 0,000 barrels snd produces asoline, naphtha, motor apirits,
livrosane, distiliate, gas, oll, Mel ol road oll, pitel and voke.

The company also operates a reflnery at Blaciewsll, Olda., a well balanced
plant of 3,000 ?;m'ruls ally eapacity , vilirged from 1,200 bharrels since 1017,

The company I8 assured of a sulficlent supply of erude oil to riun its
refinuries to ruifm welty. Tt hiag baile up 8 regular lne of customers for fts
refined products in teritory within convenient reach of thy Blackwoll
reflnery and has made arrangoments Lo market the entire output of the
now plant at West Tulsa through the Western 'etroleim Co, of Chicago.

p://fraser.stlouisfed.org/

Transportation & Storage —With the completion of & short line now helng
bullt, the company will own and operate approximately 150 miles of ol
and gas ]ﬁﬁ-u {(nuﬂ. fta maln brunk lines running throogh the Central
Oklshoma fislds have o capacity of from 6,000 1o, 8,000 barrols daily,
extonding from the reflnory at West Tulsa to the Youngstown, Hoggs,
Mounds and Bixby felds nod it Is plaoned to extenid the sae into the
Olemnlgee Meld,  "The compaoy also owns and operates a pipe line from
tha refinery at Blackwall, Okls., to the Blaclkwell feld.

The company has a stecl storage eapacity of over 800,000 barrels. I
also owns and operates 400 steel tank cars in additlon to the cars which
are under leass,

Phe company I8 now runoiog approximately 2,500 barrels daily of Its
own production and has about 1,500 boarrels daily production shut in which
will Bis run as soon s pipe oo condections are made. Further develop-
ment work s in pmfms' >
; i‘ll‘hu compuny’s lease holdings and field
ollows:

activitics are summarized as

Lease  Completed
Holdings. ol
Acres.

Olland Gas Wells. Drilling
Gas. Tatal. Welis,
Oltlahoma k. 3

34
Toxas (north & centeal) 1
Lomisiond e eoeeon.aa e 1 . =
Wyoming s eaeae
Kansis ¥
138,707 37 a0
Oklghoma,—The company In this State has brought in within the Iast
8 months 15 Smducing wells, severnl with an inltial production of from
1,000 to 2,000 barrels daily.
Teras.—In Texas 8 wells drilling, viz. 2 in Comanche Qmmt{. 4inthe
Burkburnett fleld, 1 in oortliern Brown County and another in Hamilton,
Louisiana.—In north-central Loulsiana the company holds leases eovering
about 1,000 acres in tho rocently nlllenc'd Homer figld, Claiborng Parish.
Wyoming.—In the Band Draw fleld the company has brought in 2
wolls gauging 15,000,000 and 20,000,000 cu. It
Tho gas fs heavil
company s now

. per day. respectively.
saturated with & water white, high gravity oil, and the
wstalling an absorption plant for the recovery of gasoling
therefroin,  The company is now drilling 3 wells to fest the deeper san
in this field.  In the Ferris fleld the company has brought in 1 flowing well
producing -i:} vity parafine base oll.

Stock & Dividends,—The company has anthorized and outstanding 300,-

shares of 77 cumulative convertible participating preferred siock of
$10 par value: It also has suthorized 1,700, shares of common stock
of $10 par value, of which thery I3 ontstanding 1,000,000 ghares. Since
its organization the company has pald regular quarterly dividends of 13 %
on the preferred stock from Nov, 1917 to May 1919, both inclusive, agere-
gating $283,754-
Balance Sheet of Feb, 28 1910 (Togal £20,038,467.)

Real edt,, bidgs,, plast & equip$2,027,3562 Common stock. -
Logsaliolis eem e eeea17.100,530 Proforrod stoaks
Cont., franchises, good-will. ..
Beo,, 14D, ds., stks. oth. cos.
Bllls & neots. recelvablo.

595,430 Bills & avcta, payable
441,560 Interest peetned. . .ooiiciaaie
486,691 Depreciatlon — o e om e
108,638{
110,935 o 438
Deferred assels ... 58,002/ Proflt snd 1088, . .o vnecnnnn T2 TUET
Direciors —¥. 1, Kistler SPN«J and Merritt W. Gano, Denver; K. P,
Shove, Colorado t‘!;rlugx: Willlam A, Otls (I'reas.), Denver; L, L. Marcell,
Wichita, Kan.; . L. Kistler (V~Pres.), Tulsa, Okla.: P. J. Quealy
V.-I'res.), Kemmerer, Wyo.; Edward Bower, Cleveland; Theo. G, Smilth,
enver; Frank Q. MeCaulley (Sec.), Denver; W. H. Warner, Cloveland.
|'The company was incarporated ln Wyoming May 14 1017.]—V. 108,
P. 2130; V. 106, p. 2234,

Public Service Gas Co., N, J—FRales.—

The Board of P. U, Commissionors in Newark will hear the application
of the Public Serviee Gas Co. for increased rates on July 16, Pending the
henring the Doard fssued o formal order suspending the Pmpml Increases,
This company agreed to send a copy of its notice for inereases to all the
munleipalites In Now Jersey affected thereby.—V. 109, p. 78.

Pusey & Jones (Shipbuilding) Co.—Claims to be Paid.—
It was stated on July 7 that the Emergency Fleet Corp, has aceepted tho
proposition of Christoffor Hannevig, Pres. of the company, and that the
sum of $2,600,000 has been turned over to him to jgn)- 1 creditors’ claims,
QOther clalms, Tt is said; are still belng considerad hy the Emergency Fleet
Carp., so the company probably will recelve more money ,—V. 108, p. 1724,

St. Lawrence Flour Mills, Ltd.—HBonus of 19—

A bonus of l‘{‘o Ias been diclared on the common stock In addition to the
regular quarterly 134 %, both payable Aug. 1 to holders of record July 19.
A l:‘:rl_l'u!lug{] L% beon pald in esch quarter sloce Feh, 1918,—V. 108,
. [ ¢ .

Santa Barbara (Cal) Gas & Electric Co.—Sule.—
Se¢¢ Southern Counties Gas Co, below.—V. 102, p. 1723.

Sapulpa Refining Co.—Stack Inicréase—Righls.—

Tho stockholdors on June 30 inereaked the suthorized capital stock from
2,000,000 to $10,000,000 (par §5). Thae stockholders are given the righ
to subseribe to 200,000 shares at 87 a share.  Warrants will bo issued to
stockholders of record at the close of business July 10 1910 entitling stoclk-
holders to subseribe for one share of new etock for each two shiares of stock
held, Stlhmriﬁ:t.luns will be payable on or before Aug. 4 1919.  All rights
gﬁguhﬁmibu will expire nt the close of business on Aug. 4.—V. 108, p. 2246,

Schaw-Batcher Co. Pipe Works,—FBond Call.—

All of the outstanding Serfal Gold bonds dated Nov, 1 1917 have been
ealled for payment Aug. 1 at 101 and interest at the Bank of Califorala
National Association; San Franclsco—V. 106, p. 2548.

Sinclair Consolidated Oil Corp.—Acyuisition.—The
Now York “Tribune” of July 11 says:

IMarey F. Bloclair, head of the Sinclale ol Interests, and Senator Robert
Owen, of Oklaboma, have just consummated a .liﬁ.t)bﬂ,o(m transaction, it
was learnesd ymuwdaj, which gives Mr. Binclair and bis nssociated control
of the Loulslana fleld,  'The deal involves the acquisition by the Sinclalr
Clonsolldated of all welly, leases and other properties in Loulsians of the
Glohe Ol Co., the Dixie Ol Co., the Texlahoma Ol Co. and the Palmer
Intecostd,  The Globe Qi1 Co, is to receive $2,000,000 net: tha Texlahoma,
$4,470,000, and the Dixie and Palmers are to divido the balaxce.

According to the agreement, Binelajr was obligated to psy d ﬁ.gﬁu.-
000, althiough It was stated that the indtlal payment pm?m ly wou in
the nelghborhood of $10,000,000.—V. 108, p. 2533,

Sloss-Sheffield Steel & Iron Co.—20,000,000 Note
Issue Being Underwritlen.—The Central Union Trust Co.,
Goldman, Sachs & Co. and Lehman Bros., are forming a
syndicate to underwrite an issue of $6,000,000 6%, 10-year
noftes.

Tho pi are to be used for completing the by-product colée oven
plant now uonder construction, for electrifying the coal and ore mines of the
company, and to provide for the p:ﬁmsnt of the company's mortgage bonds
m;:%m'ﬁm"“ mr. ’l'tu; ﬂfg la}:egle tmsceggred 'Dl;ht y'lfil c?nuln & pur?-
v 1} no lt‘m on prop rin their a
without retiving the potes.—V. 183. . 2430, 2

Southern Counties Gas Co.—Acquisition.—

Decd for the sale of the Santa Darbars Gas & Electreic Co.'s gas party
wystom and franchise to this company has beon flled with the Hanmqg:rbm
.unuiir Rocorder, and pecording to the revenue stamps attached to the
doad, it represents $630,000. The purchase was recently ratifled by the

Btate RR, Commizsion.—V. 108, p. 1170.
Bonds.—A. E, Fitkin

Southern Oil Corp.—Ojfering of
& Co., N. Y., and R. E. ilsag & Co., Chicago, are offer-
ing at prices to yield from 6.75% to 7.50%, according to




THE CHRONICLE

[Vor. 109.

180

maturities, 31,000,000 First. (closed) Mortgage (% Serial
gold bonds dated July 1 1919, due seriady $150,000 cach
July 1 1920 to 1924, and $250.000 Jul 1 1925. Int. paya-
ble J. & J. in Chicago or New York. Denom. 31,000 and
#500. Callable in whole or in part on int. date upon 60
days' notice at 102 and int. The company agrees to pay
the normal Federal income tax up to 29,

Data from Letter of Pres B S Ayers, Dated Kansas City, June 28 110

Company.—Organized in Oct. 1014 In Oklahoma with an authorized cap-
Ital stock of §25,000, of which 37,500 has bean Issued to dato. s engugod
in producing, purchasing, refining and solling crude petrolewm and its
produocts, and the transportation and distelbution of same, The refining
plant located at Yale, Okla., covers an arca of 56 acres and has u eapacity
af 6,000 barrels per day. ¥

The pipe line system, about §0 miles of main lines and 80 miles of gather-
Ing lines; cover the Oushing, Yale, Jennings, Osage and Hominy finlids,
Located ab the refinery and connected with the pipe lines, there I8 steel
storage capacity of 375,000 barrels for crude and refined olls; aleo about
50,000 barrels of wooden storage connected with the gathering system for
handling field runs.  Has In seryice through ownership and lease 615 cars.
In Dae, 1918 purchased an undivided one-balf interest in o gas lease on
040 acres of land 2 miles from the refinery, upon which arg two gas wells
making 12,000,000 fv. of gas daily. To sorve the Burkburnett, Texas, fleld
in the gathering of erude, a 4-inch line of 6,000 barrels per day has been
bullt from Devol, Okla,, crossing Red River to the fleld, and & complete
gathering s’wtum Installed serving the whole field. A 3-inch fuel line of
4,000 barrels per day Is also in operation, delivering fuel to operating com-
ganlm from Devol to the field. In connectlon with. this system thore are
45,000 barrols of steel stornge, 15,000 barrels of wood storage and a G5-car
loading rack. In Oklahoma and Texas nt the present Ume 6,000 barrels
of crude Is handied datly, 4,000 barrels of which is run t-hl'()ll.li]‘l the refinery
At Yale and 2,000 of which 1s sold to other refingries in Oklahoma | Kansis
wnd Texss. Owns leases on np;mmximntuly 2,000 acres of undeveloped
praperty located In Kansas and Oldahoma,

Assels.—An anmis:sl of lhnlpm:l(\rtlm as of April 1 1910 shows fixe  assets
OF $2,163,421 after nlluwin} or depreciation of $220,505,
]g}"ghg::edgjgﬂllg%nuxs.—-lﬂlu. 5015,820; 1910, 32,937,074; 1917, $3,550,304;

Earnings,—Net earnings during the four {vmm (after depreclation of
2345.120) amounting. to $862,346 was carrled to surplus (except $60,000
paid ont in divs. In 14917}, and are subject to 1018 incomie and excess profits
taxes of about £40,000.  Subject to income and excess profits taxes of 1018,
and audit) mada bi\‘r Arthur Young & Co. as of Dec. 41 1918, after charging
off depreciation of $137, 137, shows surplus of 862,347 and gross profits
from refining operations and othor Frurlts of 1918 of 8645,621, and net
profits from operations for the year 1018 of $107,651.

Purposes of I'ssue,—"To provide additional workl’uu capital to tnable the
company to develop a satisfactory amount of crude production by drilling
wells on acreage now owned, and also by sequiring additional proven aere
age and drilling same.

B Officers.—The officers as organized were K. 8, Ayerd, President; George
L. Woodward, Yiee-Presldent, and Charles It . Monfort, Séeretary-Treasurer.

Standard Aircraft Corp.—Sale of Properti).———

This company's property, comprising entire plant at Ellzabeth, N. J.,
machinery, fixtures, furniture, equipment, &e,, 5 advertised for salo at
public auction commencing Julir 21 at the salesrooms of Bmith & Jaffo,
Auctionecrs, N, Y. Clty—V, 107, p. 409,

Standard Parts Co., Cleveland.
Far Galendar Years—
Not profits after Fod. taxes & contingencies
Praterred. Hvidon 70y c s iciseart b vionananss
Common dividend 695 - o oo oe oo e
Less dividends on treasury stock

Earnings.—
1918,

x§1,204,420
174,976
TOR,100
or. 3,825

Balance  smrmliEs s s s e e L $5,800 %2,127,005

® x Does not include the company's equity In the net profits of the Boek
Bearing Oo., which on the common shares owned by It, aggregated $204,-
902. v Thirteen months.—V. 107, p. 1925,

Steel & Tube Co. of America.—Offering of Preferred
Stock—Wm, A. Read & Co., N. Y., are offering at 98 and
div. to net over 7Y% $17,500,000 (entire issue) 7% Cumu-

- -4
lative Proferred (a. & d.) stock; par $100. See adv. pages.

Redeamable as o whela or In part at 110 and div. on 30 days’ notlee.
An annual sinking fund of 3¢5 of thoe total amount of preforred stock issioed
provides for the purchiase of ‘tho issue up to the redemptlon preice.  Divs.
payable quarterly, Jan. 1, &e.

Data from Letter of Pres. A. A. Schlesingor Dated July 8 1919,

Company.—Incorp. under the laws of Delaware June 24 1018 {n consollda-
rlon olpMnrll: Mfg. Co. and the Iroguols Iron Co,.—V, 107, p. 186, 297],
K one of the three largest manufacturers in the Unlted Statos of steel pipo
and other tubular stesl products. The propecties include fully equipped
lron are mines loeateéd in Michigan and Wisconsin, with iroti ore resorves
of approximately 33,000,000 tons; 228 by-product coke ovens with annual
?rn ucing eapacity of about 1,000,000 tons of coke; 8 biast furnaces, produc-
ng capacity of over 1,200,000 tons of f‘il‘il'm" per annum, § of which are
located upon a 217 scre tract at South Chicago, | ot [ndiann Harbor and
2 at Mayville, Wis., adjacent to the company's Wisconsin ore properties
and 1 of Ita coldag plants, ;

Tho steal plant loested ot Indlana Harbor, Ind., ipon o site of 380 acros
with frontages on Lake Michigan and the Government ship canal com-
prises opon hearth furnaces, blooming, billet and skelp mills, and s large
unlvorsal plate mill and pipe mills haviog an annual producing capacity
of about Bﬂﬂ.[)ﬂo tons u} ngots, and 375,000 tons of plates and ﬁkci";(:.
Immediately adfacent to this plant are 120 S8emet-Solvay by-product coke
ovens of the most recont bype and now acquirgd by tho company.

The plpe mills locatod at (ndinoa Harbor, Ind., Evaoston, 1., and
?anrlua\rlrln. 0., have an aggregato capacity of 360,000 tons por annum of
ateam, water, gas and line pipe, oll well casing and tiblng, boller tubes
and d_nt.'trlc wira condualt,

At Kalamazoo, Mlich., has an electrle furnace for the production of vari-
ous grades of alloyed steal, 2 rolling mills and 4 plant for the prodizction of
wtoel springs and parts for agriculiural machinery.

The aforcsald propectivs lnclude 1o addition o those embeaced In the
original merger tha following now nelrlln‘l.t (a) tho Northieestern Iron Co,

V, 104, p. B6S; V. 00, p. 1830); (b} the ore propoecties of the Newport
fintag Co, (V. 107, D, !?071; &c Seimet-Soloay. By-Products Coke Plant at
Indiana Harbor, Ind.; (d) the Harrow Spring Co.—PEd.]

The properties and operatlon Include every regulrement and procesa
from the raw materials to the finlshod products, includiog ron ore, coal
2ine and Jimestons, and the manufacturs of colco, plg iron and finished steof
products.  The varlous properties have been in succesful oporation for
wany vears, Pl lron production dates back to 1854, and pipe manufactire
ta 1900

. 1016.
Qross saled. : 309 344 010 330,083,562
lenm profits after Medoeral Ta £y ) 4 5 6,609,091
Foied charges. . = !_:l”..gl.} 2

Not prof. avall, for dive, & dep. res._ 0,755,033

it
6
332,031
6,467,885
Annual divs, of £1,225,000 on this issue were earned more than 7 times

o 3
8,02

in 1018, and ap aversgo of nearly 6 times for the 3-year period.  Futuro
aurnings will be Increased through the operation of the mcunt.liy complated
atoel plant and cokoe oyens at Tudiana Harbor, repeosenting eapital expendi-
pures of about £15,000.000 durlog 1018 from which no earoings arce io-
eludaed T the statement shown abovoe. The company has orders on [ts
biookes for plpo and other tubular goods which will take the entire output of
thi fhilshing mills ol Nov, next, and tho demand continues actlyve nt
Muod  prices.
Tungible Asséls for This Pref. Stock, After Gining Effect to Presenl Financing.
Propecty acconnt. . .. .. $64,900,064 | Funded debt & pther prioe X
Investmonts 1,785,840 _ capital charges. 17,015,143
Clrrrtnt nssobs-c oo :.'?‘-'.]:l.ﬂ.ng.’ %llrmm-&"f:'l)" ties Eg_zf,i:t‘)g
b\ nEsols. oo W,020,.851 | Doprec & otlier - resorves. 8,053,147
EQEIMHISIDI Not tangiblo asseta.-. 62834,362
Thesa Cigures show nob guicl assota of 81241 per shneo of pref. stock.
Net ::muih “ n‘t-euu. alfter deducting 316,747,500 funded dobt, and deprocia-

Hon and other reservvs, &, oqual to 8350 per share of pref. stock.
g}:‘l?] M‘a:lt.‘i for the peef,, before doducting rescrves are $70,887.400, or
5 per shiaro.

The common stock Bsued and outstanding amounts (o 970,000 shares
roprosenting an equity, following the proef, stock of $456,334,2692.

Provisions—(n) No additfonal bonds or nots other than current bank
loans (except Gueneral Mtgo. bonds which may be lssued to rofund exlsting
funded debt and at par for 759 of the cost of additions and betterments
to the company’s property) and no stock ranking ahead of oe equally with
this lssue, can be issued excopt with the consent of 75% of the pref. stoclk
outstanding: (b) the company shall at all times maintain not tangible
asstls of 3300 per share of pref. stock outstanding, with not quick nssets
equal to the total par value of outstanding pref. stock; (¢) has equal voting
gmulrr wlml commnon stock in the event of not-payment of 4 consocutive

dundds.

Management.—The board of directors ineludes roprosoitatives of tha
Eamut—.‘iolvnﬁ' Co.; Plekands, Mather & Co.; Mark; Plekands, Brown &
Uﬂ@-‘ T[!)('.! He Iln.-ﬁi‘_’nm-r interests, who nra the owners of the common stocl,
—Vs v D 1761

Superior & Boston Copper Co.—Assessment,—

This company has called an assessment of $1 o shars, lp:lt\‘r‘nbln on or ba=-
fore Aug. 8 at the Boston Safs Deposit & Trust Co, 'Th f’aymum. will
malke 50 paid In on the shares, the par value of which 10. 0
assessment will provide funds for Important development work declded
upon following an encouraging report from C, W, Bolsford as to the hold-
ings of the company ln the Globe District of Arlzona. —VY. 108, p- 580,

Sweets Company of America, Ine.—Stock Sold.—Blogk,
Maloney & Co., N. Y., announce by advertisement on an-
other page the sale of 100,000 shares (par value $10) of
this new Virginia corporation which has aequired the
Sweets Co. of America, Ine., and the Lance Cough Drop
Co., Inc., both N. Y, corporations, manufacturers of Tootsie
Rolls and other nationally advertised popular priced con-
feetions.

Capitalization —Authorized, $5,000.000, all ¢common stock: outstanding
iiuc!ud!ng Qmmm offecing), 400,000 shares; unissusd, 200,000 shares
il}cgla;ﬂglr. h}’utm nii‘mu rust Co., New York: transfer agont, Irving

rus! b Y OwW Y Ork.

The bools have been audited by Charlas Hecht, O. P. A.. and the good-
will appraised by James T, Anyon of Barrow, Wade, Guthris & Co., char-
tered secountants, and by Charles Hecht, O, P, A, Tha real estate and
plant have been appraised by the Appralsals Corporation. Al legal de-
talls, It 1s stated, have beon passed upon by Maleolm Sumner, New York.

The officers are repocted as follows: Samuel ¥. Willlam, Pres.: Jos
Kaufman, 1st V.-Pred. and Treas.; Leo F. Hirschfield, 24 V.-Pres.: Wal
8. Hllborn, Sec'y.  Full particulars another weak ,

Transcontinental Oil Co.—Aequisilion.—

The stockholders of the Riversids Western 0il Co. (V. 109, p. 78) nnd the
Rigerside Kastern OfL Co, (V. 109, p. 78) on June 30 voted to dissolve and
turn their properties over (o the ‘Prauscontinental Ol Co, IR fel
Westorn recolved $1,250,000 cash and 41,067 shares of Transconti
The preferred (s to ba retired at par and common exchanged on a
5 shares of Transcontinental for 7 of Riverside. Holders of R|
Bastorn 011 sold out for Sl' 250.000 eash and 41,060 sbires Tra B '
and Riversitle Easteen will be rotired at par $5 and acerued quarterly divi-
dend for prefereed and common on exchiango basls of O to 1.

The stockhnlders of Plttsburgh-Toxas O & Gas Co. (V. lﬂﬂ.rp‘ 78) on
July 7 ratified the merger with Transcontinental Ol Co. on basls of 10 shares
of Plttsburgh-Texas for 3 shares of Transcontinental —V. 108, p. 70,

nion Co. of California.—FEzlra Dividend.—

An extea dividend of $1 has been doclared on the stock uluni with the
regular quartecly dividend of $1 50, both payable July 22 to holders of
record July 10, An extea of $1 has boen paid In each uarter since April
1017, In March 1918 105, was paid in stocle. —V. 108, p. 1041, 1615.

United Coal Corporation,—New Name.—
¥ 8ca Hillman Coal & Coke Co, above.—V, 107, p. 1486,

" U. 8. Smelting, Refining & Mining Co.—Qbiluary,—
William G. Sharp, President and Chalrman of the Board, died at his
home July 1 . —V. rhb. . 80.

United States Steel Corp.—Unfilled Orders.—
See “"Trade and Trafflc Moy 8" on o subsequent page.—V, 108,
p. 2440, 20289

“Victor Mfg. & Gasket Co,, Chic.—Bonds Underwritien,
8. W. Straus & Co. have underwritton & 3500,000 15t M. Serlal bond lestio .

Visalia City (Cal.) Water Co.—Rond Offering.—
Blankenhorn-Hunter-Dulln Co., Los Angeles, are offerlng at par and Int,
80,000 15t M, 0% Serial gold bonds, ated July 11919, due acelally

1,000 July 1 1024-43. Denom. 3500 sod $1,000.

The bankers roport:  "Authorlzed and outstanding, 280.000, Int,
J. & 1., callable any Int. dato at 102. Oitizens Trust & Snv'lnsn Banlk,
Los Angeles, Trustes, Normal Federal lncome tax pald by company, tax
oxempt in Oalifornis, First lien on the ontlee. system of water works,
Total assets 3204501, Eﬂrnin'gs for year 1918: Operating revenus,
$4.015; opernt.lm[f ﬂxaanaﬂ Incl, taxes, 810456; depreciation, $06,0941
applicable to dividont and Intirest, 37 466, s
B Wayne Coal Co,—Annual Earnings.—

Cal, Year 12 Mos, fo 19 Maos, to,

v Sept. 30 "18. Sept. 30 '1R
Tonk of coal shippid. oo oea .. 881,420 70,267 019,805
Gross Income. .o .. aencan- - 32,168,187 82,080,482
Operating expenses and taxes 1,016,176 BOD,806

82,624,440
1.001,537

Net. I oo o s mamn ave 31 143,011 1,432,903
lul(::'m?‘(l:ﬂul;ugm o rrr o TN o~ 147,065 % 136, 2.9;5
Depletion and depreciation. .. 440,412

178815
.‘.'lurjlllm I 2503,633 8817,06:

:V- GT.IP:_ =LAr=== ==-_-'-'."‘.F“ - e

Western Electric Co.—New President.—

Vi<Pres. Charles G. Du Bols has bean made Président, to succeed 1. 0,
Thayer who becomes Chalrman of the Board.—V. 108, p. 1171

Whalen Pulp & Paper Mills, Ltd.—Directors.—
The following have been eleeted diroctors: W. N. Hurlbut, Alexander
Sinith and I, W. Killam.—V. 108, p. 2131.

21,100,676
112,301
A04.138

$044,238

CURRENT NOTICES

= The discount housa of Saloimon Bros. & Hutzler have propared o 1t
O #hort term seeurities which nro cspecinlly adapted for temporacily ldla
fundd of banking Institutions, corporations and othor fnvestors,
?—Wnltur Froeman & Co. snnounee the opening of an offles lo the Conway
falding, 111 West Washington 8t., Ohicago, to deal 1 bonds and loe
mnnutﬂ.

P —Wm, Husd Hillyer & Co. announeo the camoval of thnle offlco to 80
Wall 8t., wherg they will continue to conduct & genoral (nvestmens bond
biusines,

| —=Itandolph . Compton, formerly of the 86, Lok office of the Willlam
T, Compton Company, 16 now assoelated with the Now York offico as
Treazurer. 4

T —Nowburger, Henderson & Loeb of 100 Broadwny snnounce that Danlol
Loeb and Harold A, Rouse have beoo admibted 6 an interest fo tho busioess .
“—ield, Richards & Co. of Cinclnnatl announee that Ben, W, Lamson
and Charles B Richaeds have boon admitted to partoership Lo thele fieo .
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PACIFIC DEVELOPMENT CORPORATION

SECOND ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31 1918.

New York, June 30 1919.

To the Stockholders: , :
The following report of the operations of your Corporation
for the year ending December 31 1918, is hereby submitted:

CAPITALIZATION,

At meeting of the stockholders held February 21 1918,
the total authorized capital stoek of the Corporation was
increased from $5,000,000 to $10,000,000, econsisting of
200,000 shares, of one class, having a par valuq ol 850 v.a_cl}.
During the year, £1,634,050 par value of the unissued capital
stock of the Corporation was issued or subseribed for at par
for vash, the total amount of the stock of the Corporation
issnod and subseribed for on December 31 1918 being
85,772,700, The plan submitted to and 11:)]|11'0vpd by the
Stockholders of sotting aside 109% of the subseribed stock
of the Corporation [or sale to employees has been carried
oit,  Over 190 members of the staff of the Corporation and
its subsidiaries have subseribed for stock at par for cash,
payable in installments, The item of $116,225 appearing
in the halance sheet as due on subseriptions, is the amount
Jue on employees’ subseriptions acceptod at that date.

BUSINESS AND SUBSIDIARY COMPANIES.

As the number of stoekholders of the Corporation has very
largoly inereased during the past year, the following summary
of the statements appearing in the First Annual Report vela-
tive to the business of the Corporation and its subsidiary
companies is included in this report, .

he Pacific Development Corporation was organized
a5 the result of twenty vears of worl in building up an
Amorican teading business in the Orient, The Corporation
is primarily & holding company, experience having shown
that the various activities of the Corporation could best
b earried on by independent com {;:mma financing their own
husiness and operating under local manngement in the vari-
ous countries where they did business. The Board of Direc-
tors believes that the success of foreign enterprises depends
primarily upon the efficiency of the local management in
those countries where the enterprise is loeated. The busi-

wa of the Corporation is: . :

i 2‘1) Foreign l-lmtic-, egpecially with the Orient, conducted
through a group of trading companies, all of which have de-
veloped their business in the countries where they operate
over a period varying from twenty to eleven years. Each
of these companies began business in a small way, has built
up its capital largely out of profits, and is being operated by
the samo men who organizad it. . il )

(2) Developing industrial enterprises co-ordinating with
foreign trade, which experience has proved ean hest bo cars
riad out through separate, but allied companies rather than
through the trading companies themselves. S

(3) Aofing as reprosentuative of American eapital in those
gountries whum its various subsidiaries operate.

The following table gives a list of the subsidiary gompanies
vontrolled by the Corporation, together with the percentage
ol stock owned by the Corporation, all as of Decamber 31
1918:

Percentage of
[ ) argiol Company .S’!ackﬂr))uzig!é{.
!‘\I:lf;lir{litc(]:m‘l\“:\l;gli. (:ompfmy, 1 3
Hartmann Brothors, Incorporated
Interaationsl Vegetable Ol Company. - 004
American Machine & Manufacturing Comg IUII.(IG%
Now York Poacifle Commerclal Company 100,004

The Pacific Commercial Company was organized in
Decaniber 1911 Lo take over and carry on the business of
Custle Bros. Woll & Sons, which was organizad in 1899,  The
head office of the Company is at Manila, and it maintains
branches at the leading commercial centres of the Philip-
pine [slands; at Sydney, Australia; and Kobe, Japan.

Andersen, Meyer & Company, Limited, was organized

in June 1015 to take over and carry on tha business of the
partnorship of Andersen, Meyer & Company, which was
autablished in 1907, Tha head office of the ('-'”"llittny is at
Shanghai and it maintains hranches at twelve of the leading
commeroinl contres of China and astern Siberig.
" Hartman Brothers, Incorporated, was acquired by tha
Clorporation as of April 1 1917, the present business having
hoen begun in 1907. The head offica of the company is in
Boston, and it maintaing branches at New York, Chicago
and Philadelphia, and owns o gontrolling intevest in . H.
Gonznlos & Comprny, with offices at Buenos Aires and Bahia
Blanea in fho Argontine.  The bugingss of the Company is
primarily importation of foreign marchandise, a.q‘rl. in addi-
tion to doing business with countries where the Corporation
it nob ropresented by subsidinries, 10 acls as the representa~
five in this conntry for the sale of merchandise shippad from
ont sibsidiaries abroad, ;

The International Vegetable Oil Company sontrols a
group of cottonseed oil mille in the Bonth and has extended

its business, in the operation of its Southern mills, by the
purchase of oil bearing nuts and seads from abroad. The
Corporation ig planning to extend its business to the Orienf
through the ereclion of mills there.

The American Machine and Manufacturing Compan
was organized in 1908 and has eonducted a profitable busi-
ness in producing a full line of vegetable oil machinery with
plants at Atlanta, Ga., and Greenville, 8. C. Bince its
aaquisition by the Corporation its business has been largely
extended through the sale of its products hy our eastern
trading subsidiaries.

The New York Pacific Commercial Company was or-
ganized during the vear to take over and carry on the offices
in New Yorl, San Francisco, and Seattle, which had here-
tofora heen jointly owned by Andersen, Meyer & Company
Limited, and the Paeifie Commercial Company. This cor-
poration acts as the buying agent in this country for our
foreign subsidiaries and plans to build up an export business
from the United States to countries in wl!li(:h the Corporation
his no direct representation.

1018 EARNINGS.

The net profits of the Corporation, on the basis of s con-
golidated statement for the year ending December 31 1918,
after making provision for the estimated amount of income
and excess profits taxes wera 81,736,905 10, or $15 04 per
share on the capital issued and subseribed at that date.
The average p:tiif-in capital of the Corporation for the year
ending December 31 1918 was $4,951 ,813. 'The percentage
of net profits on the average paid-in capital was 35.089%.
The following staterment shows the above earnings of the
Corporation for tho year 1918, as compared with the earnings
of the Corporation for the year 1917, and the earnings of the
subsidiary companies for the year prior to its organization:

Fiscal Year  Fiscal Year Fiscal Year

1018, 1017, 7
Nok Profits.c..o.. _ 81,740,905 10 $1,226,694 9% $906,475 03
Oash Dividends Pald 22830300 99 112,811 77 26,000 00

Percentoge Harned on Averag
) 35.08% 50.70 % MIEA39.13 %

(97711} T PR S A e s e S o
QUARTERLY DIVIDENDS,

Quartecly dividends at the rate of 7 per cent per annum
have been paid, on February 15, May 15, August 15 and
November 15,

BALANCE SHEET.

The net worth of the Paeific Development Corporation,
on the basis of & consolidated balance sheet, was on Dacem-
ber 31 1018, $8,968,665 55, giving itd stock a book value
of 877 68 per share, as against its par value of $50 00 per
shiare; $47 16 per share is represented by quick assets. The
fotal net worth of the Corporation and its subsidiary com-
panies, on the busis of a consolidated balanee sheet, includ-
ing minority interests in its subsidiaries, was on Doecem ber 31
1918, 80,801,670 71. Attached hereto is the balance sheet
of the Pavific Development Corporation as of December 31
1918, cortiliod by Messrs. Prica, Waterhouse & Company.

- 1918 BUSINESS,

No new business was undertaken by the Corporation
during the year; the poliey has been continued of retaining
in its subsidiaries the bulk of their large current earnings
only withdrawing enough profits to meet the expenses and
dividend requirements of the Corporation, these excess
varnings and the money derived from the sale of stock heing
used to strengthen the position of its existing subsidiaries,
each of which has shown substantial growth during the year.

In the Philippine Islands the abnormal prosperity hrought
ahout by the war eontinued practically throughont the yvear,
the foreign trade of the Islands reaching the total of 233 -
793,094, this total being $72,392,356 in excess of the trade
of the Islands for 1917—the record year up to that date.
The 1918 trade returns show imports of $£98,590.212, and
oxports of $135,104 482, or a lmImu:e of trade in favor of
the Islands of $36,505,270. The Philippine Islands, as
Ameriean territory, suffered léss than any other Oriental
country from the war restriction imposed on frade during
1018, During the four years from January 1 1915 to
December 31 1918, the Islands have acenmulated o favorable
balance of trade of $96,745 979, as against a total unfavor-
able balance of trade of $18,604.608 for the preceding six=
toen yenrs of Awmerican oceupation. While the prosperity
of the Islands for the last four years has been lurgely due to
the inoreases in thie prices of eommodities produced, there
has been & substantial increase in the quantity of produaton,
Based on the most authentic information availabla, the aver-
age value of the products of the Islands has inereised from
approximately $20 par metric ton in 1914 Lo approximately
S187 per metrie ton in 1918, while the amount prodicad in
the same period has inereased approsimately 50 per cent.

Some recession in the value of tha trade in the Islands must
ha expacted during a period'of return to normal prices. On
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the other hand, the falling tendency in prices has to date been
gradual, and any decrease in trade from this sou ree is being
counteracted by the increased production and the rapid
strides which the Islands have made during the past fours
years in improved agricultural methods and in utilizing
these inereased resources to provide adequate and modern
tacilities for development. This is particularly true of the
sugar business, whero officient centrals are rapidly replacing
the small antiquated mills formerly in uso.

The Paeific Commercial Company with its experience
derived from twenty years of successful business in tha
Islands, its resources more than tripled as a vesult of the large
profits of the last four years, its thoroughly trained organi-
zation covering the entire Islands, through branches at the
principal ports, traveling salesmen and trading schooners
and accounts on its books with more than 8,000 merehants
who are looking to it for the regular requirements of their
business, is in a sound position to vontinue to do o profitable
business and maintain its position as the leading import
house and one of the leading export houses in the Islands.

China has benefited less by the war prosperity than any
other country in the Bast. The prevailing high rates for
silver have gone far to neutralize the high gold prices of the
exports of China and the war restrictions placed on foreign
trade have increased both in number and effect during the
year. The collapse of the Russian Government virtually
suspended the market there for tea and a considerable amount
of internal unrest produced as a result of the conflict betweon
the North and South of China seriously interfered with pro-
duction in a number of provinces.

In spite, however, of all these adverse conditions, {he
foreign trade for China for 1918 was the highest on record,
the total being Hailkwan Taels L,040,776,113, an increase of
Hailowan Taels 28,325,700 over that of 1917.  This total, on
the basis of average rate of exchange for the year, was
equivalont to $1,303,103,239. The restrictions on trade,
with the prevailing high prices of commodities, resulted in an
unusnal degroe of prosperity in the industrial plants in China
and the termination of the war has shown a marked inereage
- industrial aetivity produced not only by the excellent
showing made by existing enterprises during the war, but
by the increasingly obvious difference Between lubor condi-
tions in China as compared with conditions in the United
States and I‘}um]lm. There is no Bolshavism or social unrest
in China. Thae labor wage in gilver throughout the country
has not materially increased as a result of the war, and
Chinese labor is showing itself, under proper supervision,
able to compare favorably on the hasis of unit production
with labor in other parts of the world,

During the last three and one-half vears wo have been
devoting the activities of Andersen, Moyer & Company
primarily to building up the organization, especially in its
engineering and machinery lines, to take advantage of the
development which we believed was coming in China.
Andersen, Mayer & Company, during this period, has grown
from a well-established house having ane office and an
engineering staff in Shanghai, to an organization having
thirtean offices in China and Eastern Siberia, a trained staff
of more than 175 Americans and Europeans, in addition to
a large Chinese organization, with adequate office and ware-
house facilities at its different branches, and having exclusive
representation in China for a group of the leading manufac-
turers of machinery and equipment in this country. 'The
expense of this expansion has been met out of the current
carnings of the Company with a substantial margin of not
profits remaining. On April first Andersen, Meyver & Conm-
pany had on its hooks orders for machinery and o uipment
n excess of 8,000,000, and to-day is the leading American
commercial house in China and the leading machinery and
engineering house of any nationality.

The import business into this country from the Orient
during 1918 was affected even more than the export, business
out of this country, by the restriction placed on foreign trade
and the shortage of tonnage. The high silver exehange
complicated the sisuation, so far as exports from China wera
concerned, but in spite of this disability Hartmann Bros.,

ne,, our American subsidiary, made substantial growth
during the year and extended its organization to efficiently
handle additional lines of foreign merchandise in this coumns
try. It is o source of gratification to the board that in the
two years since this Company was acquired by the Corpora-
tion it has succeeded in earning net profits equal to the
amount which it was estimated the Company would make
in three years.

Owing to local conditions which developed in the Philippine
Islands, an oppertunity presented itself to dispose of, at a
satisfactory profit, the interest of the International Vegatable

il Company in t}xe Philippine Manufacturing Company.

The business of the American Machine & Manufacturing
Company showed a substantial groywth during the year as a
result, primarily, of large orders for oil mill machinery placed
by the company through our Far Fastern subsidiaries. The
contract with the Government for the manufacture of 155
mm. shell was canceled at the conclusion of the war and
since January 1st settlement has heen reached with the
Ordnance Department which eloses the business with a small
margin of profit to the company, and has liguidated the in-
dobtedness incurred by the American Machine & Manufac-
%url_ng Company and the Corporation in connection with this
MISINess.
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Plans are being diseussed and will shortly be submitted
to the stockholders for seeuring an increase in onr resources
through a stock issue to enahle the Clorporation to proceed
with its logieal growth and accept a reasonable proportion
of the profitable business which is now being offered.

IN MEMORIAM,

The Board of Directors record with deep sorrow the loss
during the year of two of their fellow directors: Mr. Chester
P. Siems, who died in New York on November 23 1918, and
Il\ll).zltjur Willard Straight, who died in Paris on*December 1

Y18,
By order of the Board of Directors:
Respectfully submittad,

EDWARD B. BRUCE,
President.
PRICE, WATERHOUSE & CO.
54 William Street,
New York, May 9 1919.
CERTIFICATE

We have examined the books and accounts of the Pacific
Deavelopment Clorporation for the year ending December 31
1018, and certify that the accompanying balance sheet is
correctly prepared therefrom. .

The audited accounts of the subsidinry rmm[]m-nms hayve
not been received and only the dividends actually received
or deelared have been eredited to the profit and loss necount
of the Corporation.

Wa have verified the gecurities for the investments by
cartificates from the duly appointed custodian of securities,
or by actual count.

Cash in banks has been verified by certificates from tho
various depositaries and we havo satistied ourselves that full
provision haa heen made for all aseertained linbilities. Pro-
vision for Federal ftaxes and managers' compensation are
estimated, ag it is impossible at this time o determine the
exact amounts, . e

Subject to the foregoing, we certify that, in our opinion,
the attached balance sheet is properly drawn up to show tho
true financial position of the Corporation as a holding com-

pany at December 31 1918.
PRIOE, WATERHOUSE & Q0.

BALANCE SHEET DECEMBER 31 1018,

ASSETS,
Investments:

Américan Machine & Manufacturing Co,,

capital stock. . .
Anidersen, Moyer & Co., Ltd,, capital stocle.. 975,000 00
Hartmann Brothers, Inc., eapital stock 1,000,000 00
International Vegetahle Ol Qo., capital stock 1,466,208 21
Pacific Commarelal Co., capital stock 1,539,285 00
New York Pacific Qommercial Co.,

capltal stoek. ccoaaaossoos
Miscellaneous

$340,637 00

250,000 00
215,620 07

$5,842,740 28
373,600 18
03,321 01
116,225 00
114,270 98
14,019 64

56,555,086 09

Tatal Inyestments
Dug from Subsidinry Companles
Notes and Accounts Recelvable
Hubscriptions to Capital Btoclk. .
Cash In Banks
Deferred Charges

LIABILITIES,

Ua{mﬂl s&z}l‘ : 200,000 sh I par valuo of
Auth o 4 IAreS O
850 each_ --_ﬁ__._,.r-_-.'.’m---.r_%{.jsln.uou,ouo 00
s e
U l:!ubg;:k‘fi—"\q 6 shares of par v [ 4297300 00

454 5 of alue of $50
o i e it UL D Aer 68 (08t TAIHE U 390s5,772.700 00

Notes Payablo:
Duo ondemand., - - oo conuaan
Duie January 22 1910, e mcanminoennsan

Total Nates Payablo. . .
Due to Subsidiary Companies
Accounts Payable_.___.
Acerued Interest Payable.
Provislon for Income and Exeess Profits Taxes.
Provision for Maoagers' Compensation
Bl L e

600,000 00
45,000 00

STATEMENT OF INCOME AND EXPENSES FOR THE
YEAR ENDING DECEMBER 31 1918.

$027,208 75

281,085 06

$346,208 70

$103,454 92
S406,208 70

$449,658 62

$70,525 62

; ST 00

L ; i ; 222 0dl47 a7
" 1918 04,304 00

Net Income
Surplus Account:

430,300 00

Surplus, December 31 1018 - ccccciranrcanianans ..:ELID.EU? 63

*Nole.—Represents the surplis of the Pacifle Developmant Corpotation
ns ;\I;::l)ftli g‘;mpnn;. l011 tho basis of a Consolidated Balanco Sheet, the
surplis of the Pacifie Development Corporation on Decomber 31 1018 wos
331.?95.%5 5.
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COMMERCIAL EPITOME
Friday Night, July 11 1819.

Trade continues on the up grade in this ecountry. The
big industries are expanding. Steel orders show the largest
inerense sineo last Ootober. The pig iron trade manifests
gigns of waking up. The furnaces are more notive and
prices in some directions are said to be firmer. The export
trado in steel is rising. There is a big building boom in
this country. There iz greal aetivity in lumber, bricks,
struotural steol and builders' hardware; also in cement,
nails and paints, except at Chicago, where 25,000 men in
the building trades are out on strike for wages of $1 an hour.
Wholesale and retail trade is aetive, far larger indeed than
ordinarily at this period of the year. Latterly the weather
hereabouts has been unseasonably cool, buf in the nature
of the ease this can be only temporary. Tha feeling is cheer-
ful in all kinds of trade.

And to-day eame the announcement which brings a cheer-
ing realization of the fact that the war is indeed over, that
tho U. S. Government has lifted the embargo on trade with
Germany, except in the matter of dyes, chemicals and
potash. Cermany wants to buy 100,000 tons of sngar in
this country. The U. 8. Shipping Board has steamers on
berth rendy to clear at once for Germany with foodstuffs
and eotton. This fact counted for not a little in a sharp
advance in cobtton prices hera to-day. The South has o
large supply of low grades of cotton of which Germany in

reewnr times took large quantities annually, The West
is fairly humming with frade. Grain prices are up sharply
for the week in this country and in Argentina. FHogs at
Chieago are at a now high rooord of 822 95, and beof cattle
are 125 to 21756 higher. Colton poods are in aective
domand and rising. The big textile centres are hard put
to it to keep up with their orders. The gignificant thing
is that where ususlly there is dulness at this midsummer
soason there is now in many cases noteworthy activity.
Reotail sules of gummer clothing and shoes ara large, also
those of jewelry, auntomobiles and other luxuries. Sterling
exchange has beon at the lowest rates for 40 years past, but
in the easa of cotton the rise in the price of t{mt commaodiby
in Liverpool this week has largely if not tully offsot the fall
in sterling ratos on this side. The Government ¢rop roports
show bountiful harvests despite some decrease from the
figures of a month ago in wheat and oats. 'The corn erop
is coming along well. The National Ginners’ Asgociation
of this conntry pits the condition of cotton as 72 against 70%
in tho Government report of July 1, and the erop as hatween
11,400,000 and 11,500,000 bales in prabifying contrast with
the Government estimate on July 1 of 10,986,000 bales.
Tt i trio that temperature of 100 to 104 degrees haye in-
vaded Oklahoma and Texas, which if prolonged may cause
ghodding of the eotton plant. But they may prove to be
only temporary. Tho big strike in tho Laneashire district
of ngland will end next Monday. This will tand Lo help
the cotton trade of thiz counfry. The tendency of tho
export trade generally is towards betterment. The supply
of oeean tonnage is gradually inéroasing.

Higher prices ara predieted for coal. Tt has just been ‘ad-
vanced 81 50 by the British Government, Burope faces o
fuel fumine, it is said, owing to shorter working hours in the
mines,  The Swiss are buying American coal at $36 & ton, as
agninst 825 for Cerman eoal. American conl is delivered
uneonditionally; Germany, France and Belgium, it seems,
raquire return shipments of cattle, condensed milk, oheese,
&o. A sign of post-war times is that copperis up to 20 cants.

Comgress is deluged with protests from farmers againsk
the fixed prico of $2 20 a bushel for wheat. Thoy insist that
the law be abolished, declaving that millers derive all the
benefit from the fixed price, Tt is not elear how this ean bea.
But the trade generally will cerfainly weleome n return ol
free markets for averything, Soma 3,000 workers on coast-
wigo vessels on tho Atlantie Seaboard have strnek for an
advanee in wages of 815 per month. [t may spread until
40,000 men are involved. That would interfare with exports.
As speculafion spronds the price of memberships in tha ex-
chinges rises. A sozt at the Stonk Exchange has just sold
for 804,000, & rise of $4.000. which is within $1.000 of fhe
high vecord price in 1906, The last offieially recorded gale
of o sont at the New York Cotton Iixchange was at 222,000,
and now one.at the Coffea Exchange lias just sold at 28,600,
the highest on record.

The dirigible balloon “R-34" completed a trip from Scot-
land to Mineola, L. 1., n ground distanca of 3,200 miles,
in 108 hours and 12 minutes, or about 414 days, after an
oventful trip from storms, fog and having practically ox-
haugted its supply of gasoline at the end. The halloon
Brought 20 ounces of platinum, valued at £2.000, consignod
ton firm in New York. It is now on the return trip, design-
ing to land in London. .

High food prices, pa rtioularly a rise in the price of meal,
have caused scenes of disorder in the Williamahurgh section
of Brooklyn, where housewives gtarted n erusade on thoe 9th
inst. to compel retail hutehers to rediee their prices. Their
oxeuse for aotion, thoy said, was a reduction in wholesale
prices and the failure of the retailers to follow suit. Several
women were arrested.  Wholasale fish dealers in Boston have

heen imprisoned for alleged collusion in raising prices during *

the war. The food riots in Italy are fresh in mind. They
caused a reduction in prices in some cities of 50 to 75 %. And
Conan Doyle, the English author, predicts trouble in KEngland
if “price jumping'’ i not stopped. He urges imprigonment
for flagrant profiteering in food. He says eabbage and
lettuee bought at 3 cents are sold to consumers at 16 to 25
conts or higher. Hewants Covent Garden market abolished.

New high levels of prices have been reached for hides and
leather. In chicago call skins have sold at 821gc. a Ib.,
compared with a previous high of 80c. nearly a fortnight
ago, The maximum price fixed by the Goyernment up to
the end of last year was 44de. High record prices for Japanese
raw gilk are quuted hers. The French Government having
offered only $300,000,000 for American army eguipment in
Prance costing 31,500,000,000, the War Department has
ordered the ereation of & sales organization in France for the
disposal of the property. If France will not pay a better
fizire the Direstor of Sales plans to fake the material out
of the country for sale elsewhere.
STOCKS OF MERCHANDISE IN

Jidy 1 191

Coffea, Brazil i

Coffea, muts
Coffeo, other -

n

June 11919,

441,159

o 4 9,33

bags_ 840,173 411,800
Bugur - 3,198 i
Hides - - = N0 Not publis!
Cotton _hales. 61,019 64,8
Manlla henp. aloss Giooss
FLOUE « ooswse o mmmmemmemm e DAITELS. 8,400 13,000

LARD slightly higher; prime Western $35 75 @235 85.;
vefined to the Continent $38; South American $38 25; Brazil
in kegs 830 25, Futures advanced on seatterad commission
house buying inspired by big exports. On the 9th inst. the
exports from New York were stated at 8,324,400 Ibs. of
bacon and 6,598,142 1bs, of lard, Most of this is Lo go to
Hamburg. At Chicago fresh pork loins have advanced 4
conts this week and are quoted at 40 centa per Ib. wholesale.
To-day prices fell after an early advance. They end
glightly lower on Sept. for the week. Hogs touched & new
“high" to-day of $22 95.

DAILY OLOSING PRICES OF LARD FUTURES
Mon. Tues. Wad.,
35.15 3520 d5.12

IN CHICAGO
Pri.
July delivery . ... -¢ts. 3 5. 34.80
Septomber delivary-... day. 3522 45380 35,27 3540, 86:15
October dellvery .. 45.10 a5.16 35.156 3630 3507

PORK quiet but steady; mess 258 @S58 50, nominal;
alear 253@%62. September pork closed at S51 65, after
tonching $51 75. The net rise for the week is b5, Beel
lower: mess 834 @835; packet $38@$39; extra India mess
$61 @3R3, No. 1 canned ronst beef $3 75; No. 2, &7 25.
Cut meats quiet but firm; pickled hams, 10 to 20 1bs., 4%
@34 540.; picklad bellies, 33 @3de. Butter, ereamery exiras,
b3 @53 Lao.; other grades 46@50 }av. Chesse, flats, 20@
32370, Rges, fresh-gathered extras, 51 @53e.; lirst Lo exira
firsts, 43 @ o0,

COFFEE on the spot has been more active and higher;
No. 7 Rio, 23%¢:; No. 4 Santos 284¢e., 28%c¢.; fair 10 good
Cuouta 27 @27 360, Futures advaunced in response Lo higher
Santos eables and aggressive buying. Duteh and Danish
interests bonght heavily. Sold out bulls re-ontared the
murkot. Increased clearances from Brazil were ignored,
Considerable colfee, however, is being sent on consignment
to the United States and FEurope. A ‘“seat” in the New
York Coffee Exehange has sold at 88,600, the highest price
on record: lator, one sold at $8.500. Brazilinn intérests
have been good buyers. [In fact, huying has been general
in expectation of & larger Kuropean mavket coinvident with
a sharp falling off in the erop and the ratification of the
peace freaty by the German National Assembly. The
cotton trade hera has also been buying as well as Wall Street.
In & single day prices have risen anywhere from 75 Lo 100
pointd. And some advoeale buying on the ground that
contrsets here are cheaper than the actual eoffee in Brazil,
The embargo on trade between this country and Germany
was romoved to-day. To-day prices closed 2 to 6 points
lower. They ara higher for the week, Closing prices were
us follows:

July, - cts.22 83@ 2285
Seplember 22 6865 22.70
October_ 22,6508 232.57

SUGAR. —Remains at 7.28 cents
Cuba and Porto Rieo; pranulated 9e.
Bonrd hns been buyiog Cuban for July
basis of 5,88¢. cost and freight., The weather in Cuba has
beon unsettled, Stooks are siill liberal, i. ¢. 1,135,231
tons at Cuban ports against 839,085, tons i year
ago, sud 657,013, at this time in 1917. The receipts at
Giban ports last week wers 45,580 tons -against 38,631 for
the sama week last year; exports 68,765 tons aainst 82,692
in the previous week and 103,448 in the same week last year.
As for rofingd, exporters would be glad to buy. But refiners
ara declining foreign buginess during the rest of July, at
the request of the Sugar Equalization Board. The Cologne
Chamber of Commeres it is stated has eabled o request for
a quotation on 100,000 tons of granulated sugar e.i.f. German
ports. Today the German blockade was removed. Eyery-
thing may be traded with Germany from this conntryexcept
dyes, ehemicals and potash. The Sugar Elqm]i?.ﬁi.iﬁﬂ Board
will bring from Cuba this month 420.000 hags or & yproxi-
mately 60,000 tons of raw sugar on the hasis of 5.88¢. cost
and freight; also mnde purchases of 8,580 tons of Porto
Rieo for July shipment at 7.28¢. e.if. The Louisiana cane
crop deteriorated 9.1 points in June and the vield of sugar
for the comi

March.cts. 22 10@22.15

Dec...ots.23.20@ 22 30
May...---22.03@22.06

Januacy... 22,23 @22.25
for 96 degrees test

The Equalization
shipment on the

ing season is estimated near 100,000 shorl tons
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less than last year. The government has aunthorized the
sale at cost of 21,000,000 lbhs. of surplus sugar now held by
the War Departmient. None of the sugar may be exported.
Fourteen million pounds are at New Orleans and 7,000,000
Ibs. at San Francisco. Offers of 10 cents per pound have
been made for the entire surplus by exporters.

OILS . —Linseed oil in good demand , scarce and higher.
Leading interests quote $2 12 for car lots, $2 15 for 5-bbl.
lots and $2 18 for single bbl. Iots. But if is asserfed that the
price could just as well ha very much higher, since there is
said to be no oil to he had at any price. Lard, prime edible,
steady at 2.70@2.80c. Coconnut oil, Ceylon, bbls., 206,
Olive 2.25@2.50e. Corn oil, refined, 100 Ibs. 25.26
25.06. Cod, domestie 1.08@1,10c., Newfoundland 1.10
@1.12¢. Spirits of turpentine $1 05. Common to good
strained rosin 816 25,

PETROLEUM in brisk demand and steady; refined in
bbls. 517 25 @$18 25; bull, New York, 80 25@3810 25; cases,
New York, $20 25@$21 25. Gasoline confinues aetive and
steady; motor gasoline in steel bbls. 24 1de.; to consumers
26 140.; gas machine 41 Yae. The news from the Gulf Coast
states that a large gusher has heen developed at Hull, starf-
ing at upwards of 6,000 bibls. a day. Considerable activity
and inereasing production is raported from West Columbia.
This distriet's daily average during the week ended June 28
was upwards of 21,000 bbls., while the Gult district's dailv
average for the smmne period was 76,700 bbls. In North
Texas increased activity is also reported, and Kansas and
Oklahoma are more aclive. Rield reports are deseribed as
ancouraging, especially from the gulf const.

Panmlylvnnln dark $4 00 |South Lims.____.$2 34| 1linols. shove 20
Onbnl 277 | Indiana 2 28|  degrees. ... .
& Princeton.___. 277 2 32| Kansas and kel iy
5|Somerset, A2 deg. . 2 80| homw. .
SlRagland...____ . 1 925|Caddo. La ehi .
S| Electra.......... 225 Caddo, Ta. heavy
5| M -e 4:25|Cannda .. __.. 27

2 15| Plymouth._._. "~ 2 33| Healdton 1 20

-.- 2 38|Corsleana. heavy | 051 Honeletin 7 28

REIGHTS grow more active in the European
trade as tonnage hocomes more plentiful. The embargo on
trade with Germany from the United States has just heen
removed, exeopt as to dyes, ehemicals and potash. British
cobton rates from Atlantie ports to Liverpool have, it is
stated, recently been rediced. American exporters are
giving the preference to American ships, but they are not
always easy to gat, though undoubtedly the supply has re-
cently increased. Rates to Europe have recently shown
little or no change. Private owners, it is stated, are getting
for voyages from Atlantic ports Lo Denmark, via Copon-
hagen, $1 5714 per 100 1bs., or 88 cents a cubia foot, and to
Sweden via Stockholm %1 8213 per 100 lbs. or $1 02 per
cubic foot. Charters include & 12-months time charter,
2,194-ton steamer, at 89 80; lumber from a Gulf port to
Buenos Ayres at 862 50: Rosario $70; merchandise from
New York to Antwerp or Rofterdam, 832 50 net; for prom pt;
& 15-months’ time charter of 3,560 fon steamer at 25s.; deals
from Pieton, N. 8., to the United Kingdom at $44, and
from Campbelltown, N. B., to Tunis at 400s.; lubricating
oil from Philadelphia to St. Louis de Rhone at 86 50 per
round bbl.; deals from Moeteghan to Cork at 350s., and
from 8t. John, N. B., fo the United Kingdom at $41; lum-
ber from 8t. John, N. B., to Guadaloupe at $19, and back
with molasses at 86 per 110 gallong, Rates from the North
Atlantie ports to Red Sea ports have fallen about 20% and
may help frade with North Africa, Egypt and other sections
of the Lavant,

RUBBER has been weaker at times and small wonder,
Trade has been quiet and the supply large. Smoked sheots
wera 30140, on the spot, 40 1{e. for July-Sept, arrival, 41350,
for Oct.-Dec., 44c, for first half of next year, and 45¢, for
the last half.  First latex pale erepe in any position was held
at an advance of le. on the prices asked for shoots,

TOBACCO has been quiet as a rule hoth for forvign and
domestio, ag is not very unusual at this time of the year,
But on the other hand, stocks of most deseriptions are so
small that prices are for the most part well sustained. The
crop in this country has continued to malke excellent progroess
om?lpt. itn Wisconsin, where some young plants were (Ilmnm.wrl

y heat.
. COPPER more active and higher; alectrolytic, 20@20 Lo
if sold in small lots for Sept. wt 2014e; later quoted 20343,
Aug, 20140, Lead higher at 5.30@5.500. for New York
and 5.16e. for St. Louis. Spelter in better demand and
hlg,}llor at 7.600¢. spot New York. Tin quiot and unchanged
at 7la.

[ e

Oran

PIG IRON sold more freely during June in the ease of
some furnaces than several months previous. But others
find trade slow. Thero is u little buying for delivery in 1920,
Produstion is inereasing. This causos soma  irtegularity
and now and then shading of prices. But some Southern
furnaces find inquiry rather hotter following the recent heavy
sales by Northern fitrnaces, Foundry iron has been wenkor
in Pennsylvania. The coke situation is sald to ha some-
what bettor.

STERL business is gradually inereasing.  Kxports are
larger.  Domestie trading is réaching out somewhat. The
U. 8. Steal Corporation statement seoms to indieate elegrly
that the eorner lias been turned. There is more confidence
a5 to the futnre of prices.  Still there is a certain irrepularity
in quotations. On the uther hand, in soma oases prices of
uuts, holts and rivets have advanced, namely, 5% on bolts,

83 on nuts, except semi-finished, and 10% ow rivets. Thao
mills. are said to be sold up practically to the third quarter
on wire produets. Makers are swam ped with buying orders
lor oil and gas field pipe. The tin plate output is said to ho
up to 90%.  Conspicuons buyers are altomobiles and farm-
ing implement manufacturers,

COTTON

Friday Night, July 11 1919,

THE MOVEMENT OF THE CROP, as indieated by our
telegrams from the South to-night, is given below. Ror the
week ending this evening the total receipts have reached
116,267 bales, against 118,579 bales last weok and 140,572
bales the previous week, making the total receipis sinco
Aug. 1 1918 5,744,592 hales, against 5,716,106 bales for tha
same period of 1917-18, showing an inorease since Aug. |
1918 of 28,486 bales.

Mon. i' Tues. J Wed., I’l‘hrfrs.‘ Fri,

760 2,820) 14,406 4,330
=yl - emnal 8,106

3.547
4

Total.

Ha.517

7,600

Gialvestan

Toxas Clty-o_ -
Part Arthur, &c.
Nuw Orloans. .. .|
Mobile. .. ...
Pensncola
Juacksonville
Savanonh |
Brunswick . _
Charleston. .
Wilminglon . _
Narfolic

N'port News, &¢.
New York
Haston

e
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S
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s

L&
S

e L
e L

§o=Oehle

=L

Voo =gsral
e o

297
100

18,078'116,267

o7 734l 17,800

The following shows the week’s total receipts, the tobal
sinee Aug. 1 1918 and the stocks to-night, ecompared witl
lust yoar:

2,

Total this weuJ 7,rus| 25,6811 18770

101519, 1017-18, " stock,
This [SincoAup| This
Week. | 1 1018, | Week,

Gialveston 45,517 30| 10,737 1,614,980
Texns Clity.- - -l 7,608 i hadd 70,921
Port Arthur. -
Aransns Pass, &o.
Now Orleans
Mobilly

Pensaeols o
Jacksonyille 21,668
Savannuh ..., 411,082,508
Brumswick 5 G
Oharleston J4,08 -
Wilmingtan
Norfolk. ...
N'port News, &c.
Noew York
B

aston
Balt

Recelpls to - —
Wuly 11, Since Auyg
I"T'19 1919,
232,031
26,105
477,100
4 21,468
44,130 10,600
L LLO036 201.6
47,5600 19,000
202,884 50,857
90151 (01652
205.223 95,550

I,
1282000 011214| 120,705
L0061 0830] 18,550
78,461 6606] 16501
4,030 4,792 7,206
116,26715,744 502 .’iQ.OﬂE'!S.'?II},[DtI- 1,206,867 1,000,010
[ order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

1918,
159,002
5.0

e a3,527 627
2307011554649, 8,342

465 1a0.3000 1,052
813 e

1916.
13,707
10,015

27451

=y
(}

1915,
0,783

1014
7,028

Recelpls at— 1017,

0,039

1919, 1918,
Galveston. __ .

35.617 0,737
TexnsClity, &e. 5 627 <
Now Orleans. 3 H
i 666 v

Savannah___ . 25 2 Ll 2
Brunswick . __ 2
Charleston, &
Wilmlngton . .
Norfolk
N'port N., &c. e
All others. ... a.066% 15262
42,082

Tot. this week| 116,267 | 42932 48,011 20,025 20,220
sinee Aug. 1. 5,744,592 5.710,100'0,802,362i7,050,217' 10361661 10517432

The exports for the week ending this evening reach a total
of 177.964 hales, of which 131,812 wera to Cirent Britain,

33,114 to France and 13,038 to other destinations. By
ports for the week and since Aug. 1 1918 arve as follows:

I
Week ending. July 11 10140,

Moo Aug. 11018 to July 11 19110,
Lrporfed fo— »

Exported to—

| Grear I | | (irea
Britatn | Francs, Other, | Total. | Britain.

Erporis
Jromi—

)'mnre.l (ther. Total,
B31,543) 170,006 447,2321,450,000
13,007 18,83 15,8 AT 042

: 43 430
026,401 479,205 316,42111,221,017
§O.4100 Clil. i ALG
: 0,022

Gislyeaton | 54,208 _____. LB

Texaa City.| .oooo:f !H.s:!';l =
Pr. Nogaley . .... wose sl e e o] ey
New Orleans 20.507) 14,270 3,590, AT AT
Mobile. . . ‘] 3, 70 | 3,769
i (M Sessm] Earalle gl
Savannal 5 010 31 862
Hrtinawlck = woul AT050
Charleston | S5 ’ ot
Wilmlngton A s - i St
Norfolk .. 8 Tk e
Now York ., 4,438 438

R T

&4,200]
| 18833

208,141

1,343
40,500 BT
19,055 P
20470

200,044
Dis  S7.057
Ly 14,055
2.-I0‘.!'[ 24,872

1oaton.

it bmore
Philndelphla)
Washington |
San Fran

A84,040, 654,941
1207800 123,780

1,007,593 5,110,158

Total.,..|

0k 17189 10,4 90 2,210,9700 634,011]1,250,0704,138,803

Tor. 1817 2,682,681 000,66711, 779,000 5,820,237
*Flgures ndjusted to make comparlson with this senaon npproximately corroer.
[n addition to above exports, our telegrams to-night also

give us the following amounts of eotton on shipboard, nob
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cleared, at the ports named. Wa add similar figures for

New York.

on Shipboard, Not Cleartd for—

Great | [Ger= Other
July 11 at— |Britain.| France. moeny. | Gont't.

49,101 26,152

27,048 1,102] 25,686
2,000 6,000

Coast-

Leaving
wise,

Total. | Stock.

1,200] 76,548
330| HT 072

1 BT .07

166,488
410,128
103,124
B0, HAT
7,968
2|l e e i 05,080
v —oo| 3,000 3,000 - 6,000 85,213
Other ports*__| 7,000 1,000 5,000) 125,004
Total 1919 (102,630 2| 60,788 3,830 171,315/ 1,035,5662
Total 1918.-| < 3,000 9,400  52,68811,010,422
Total 1017 4,670 11,431 63,0831 636,019

*Estimated,

Speculation in eotton for futura delivery has not heen
aetive but it might be called intense. Prices advaneed
sharply. 1t is a big man's market. The fluetuations are
too violent for the small trader. The narrowness of the
market means that every now and then contracts baeome
gearce. They have of late. This fact of itself has had not
a little to do with the quick advaneces from time to tine.
The general tendeney has heen upward in futures. The
trouble is that rains have begun again in the eastern and
cantral se¢tions of the belt, They were cerfainly nof
wanted. What is needed is dry weather with moderate
temperatures. Where heavy raing have slackened, tempera-
tures in some parts of the belt have been at times 100 to 104
degrees, the Iatter in Oklahoma. It iz balieved that con-
tinued high temperatures would eausa nof a little shadding,
Tho prolonged rains have caused n spreading ouf of the
root. In other words, a good many consider the tap root
defective. It has not had o chance to sirike straight down
into the soil and thus get a good hold against the time of
drought and high temperatures which usually come in
July and August. [t is also pointed out that what is usually
the most favorable perod of the season is over or nearly so0.
And this period this year has been anything but satisfactory,
what with persistent rains and much of the time unduly low
tomperatures. Certainly the plant is small in many sections
and almost everywhere in the northern portion of the belt
it is said to be late. The plant is fruiting poorly in many

. parts of Texas. The boll weevil ig active m the southern
sortions of the cofton arvea of this country, Taking the
solt ns o whole the weekly Government report the other day
gnid that the crop condition is poor to only fair, owing {0 the
early unfavorable weather this season. There has heen
considerable shedding in Arkansas.

Meantinie, the German National Assembly has ratified
the peace treaty. The official notification was sent to Ger-
many on June 29 that the blockade would be raised when
the treaty was ratitied. The Council of Five on the 7th inst.
decided to lift the commercial censorship on communieations
with CGermany simultaneously with the removal of the
blockade. In other words, the time is apparently near at
hand when the German blockada will be formaily lifted.
Mr. Wilson is ql:wtctl as saying that it has already ceased.
It is believed that at the first opportunity Germany will
enter the American markets for raw cotton. And the
tendency of ocean freight rates is downward. Recently,
soma reduetion was reported and within a few days there
have been rumors that o further deerease would be made by
the Shipping Board. Spain has reduced its import duty on
cotton one-half, It is true that foreign exchange rates haye
declined to new low layels on both sterling and {ranes. But
this, in the opinion of many, merely emphasizes the apparent-
ly necessity of measures being takenby thefinancial interests
of this country to provide large credits whereby Europe
ean buy our commodities, This necessity is mutual.
Burope waunts to buy, must buy. America wants to sell,
must. sell. Otherwise the effect on the Amaerican foreign
trade, to go no further, would badistinetly pernicious. And
cotton goods are active and strong. Mili shares are rising.
Many of the mills are belioved to be sold far ahead, It has
long been known that the world is bare of cotton and cotton
goods. Americs raises nearly two-thirds of the world's
cotton prop and at the same time many believe that the
erop in this country 15 threatencd with the fifth semi-failure
in suceession. Liverpool, Wall Street and the West have
been good buyers. 8o lw.\:o trade interests, On the other
hand, fmn_:mﬁlu weather in Jul_sl( and August could add
considerably to the crop. That has happened in the past.
It is pointed out that at times in the past wood weather from
the middle of July onward has wrought a very distinet change
for the better. It may happen again. There has been so
much bad weather this season that o ehange for the bobter
would not be surprising., At any rate that is how a good
many viow the matter. And spot markets of late have hoen
[ess active. The South has been a steady seller here. Violent
fluctuations have occurred. From tima to time, there have
been sharp renctions. The market is statler than it nsed to
be, That means that heavy lgiudation has more offcet
than formerly. Kxports moreover have continued light,
despite recent pradigtions thaf they were goon Lo improve
preatly. Big eredits might not be immediately furnished.
There are those who believe they will ot ba for some litile
time to come, Also, with the foreign exehange constantly
sinking 1o new low records, Burope is al a distinet disad-
vantage. Prices are high and steadily mounting. It would

Galveston - .. -
Now Orleans. .
Savanual ... -
Charleston . _- -
Maobl

13,500

33, 7,000
28,704} 18,478

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

106 be surprising if Burope should buy eautiously for & time.
Tt will probably be a matter of nacessity for a certain peniod.
Meoanwhile, Southern stocks are large and n new season is at
hand. To-day prices declined sharply at first but then
furned and ran up 102 to 150 points from the early “low.”
The early decling was due to a generally favorable weather
map, disappointing cables and the coastwise shipping strike
which it was feared might interfere with exports. 'The rise
lator was due to temperatures of 100 to 104 degrees over most
of Oklahoma, 100 to 103 in some purts of Texas, fears of
shedding and the formal announcement of the lifting of the
smbargo on trade with Germany by the State Depurtment
at Washington. Heavy buying attended the rise, Oetobar
ended 144 points higher for the week. Spot cotton ended
4t 35.85¢. for middling or 150 points higher than n week ago.

The following averages of the differences between grades,
as figured from the July 10 guotations of the ten markets,
dosignated by the Secretary of Agriculture, are the differences
from middling established for deliveries in the New York
market on July 17:

Midding e e e
Serles good middiing.
Good middiing
Blrlet midding. ...
Atrlot low middiing
Low: middiing

*8Lriet good ordin

T 14 on | MR yelow! Hoged. - .3 B4 ol ¥
2771063 oo *Btriot low mid. “yellow' tinged .5.70 olf
TTo109 on | YCow middling “yellow’ tinged. (8,64 brf

0.0 on | Good mlddling “yellow"" stalned. 360 ofl
“1.05 ot | *Beriet mid: “yellow'" stalned. . 544 off
_4.28 off | oMIdlIng Cyellow! stidned. ... - B.70 0ff
22 08 off | #Good midding “blue' stalned. 548 off

*Good ordlnnry... 9.4 off | *Stricy middiing Vblue’” stained . 20,39 off

Birlet good mid, “yellow" tinged.0,04 off | *Middllog “blue" wtained . . ... 740 off

Gaod nulddling Vyeliow™ {inged. (1,50 off |  *I'hese ten grades are not deliverable

Brries middiing “yellow' tinged 235 off L ppon néw atyle eontraots.

The official quotation for middling upland eotton in the
Now York market each day for the past week has heen:
Jm'ﬂr‘;m July 11— Sat. Mon. Tues, Wed. Thurs, Fri.
Middling uplands. - .- ol 3440 9480 3550 35.60 356.55
NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on
July 11 llnr each of the past 32 vears have been as follows:

10190 -e- ... 3585|1911 €. - 142511003 ¢ 12.50 1805 ¢
ai 2.0511910 .. - 9 0.25 | 1594
26,045 | 1900 .
12901 1908
N.

o
B e et
ey

NS mm

A~y

21326 | 11
“12:30/10
2124011004

STDDDE:

et et e

SALES.
Spot. "CUI'IIT‘RCIF Tolal.

Fritures
Muarket
Clozed.

Spot
l Muarket

Closed.

Saturday . - | HOLIDAY
Quilet, b pts, ady. - |Steady o 2

“500
L]
100

Monday. |
Tuesday Hteady, 40 pts. adv. |Very steady- -
Wodnest Steady, 70 pta, adv-|Flem ___ ...
Thursday Quiot, 10 pts, ady_ _(Steady. - ..

Friday-.---- Bteady, 25 pts, :nhﬂl.‘jlrona I

500
600
100

1.200

1.200!

Tatal ,.__l.__‘.____-._._.___|__,__“...____ S

FUTURES,—The highest, lowest and closing prices at
New York for the past week have been as follows:

1,mmn:na.1i .\r.mday.l Tucsday, Wed'day,| Thursdy, Fridoy,
| July 5. | Julg 7- | Vaily B, July 0. |JSuly 10, July 11,
July— | : ) J
133, 40-.15 33.45-.80 33.80+.45(34,58-.02 $3.80-11053 40 o

|
Closing. . - 133 40~ 50 33,80 — 4.41-,50 84.568-,60 35.10 -—i— —_—

Asgusr— [
HAange- ... — — —35.00 —Iss.un —
Closlng.... a4z — 33.70 — 3450 34.02 —36.20 ——— —
September— |
AR B, = e s =

123,37 — 33.06 — 34.30

| |
(93,2504 33,34~ 52 33.05
40 34.560-,60 34,22-,

Week,

34,75-.80 — — —|33.B56- 50
34.80 ~— 3510/ —f———

34,25- 85 33.76-120,33.25-1200
33.40-43 34.90-01}— — —

{— — —34.30-.35[34.30- 45
Closing. . . 193,05 —'33.50 — 34,20 —{34.30 — 400 —— — —

December— | | |
Range HOLI- |33.00-.80 23.13-,60 33.55-.10{34.20-.75 33,05-10535.00- 03
DAY, [33.00-.08 33.44-46 34.17-.10 14.29-.30 34.00-95— — —

- B0 53 ,04-.45 33.40-.00,34.05-,.05 33.0002142 302
3- 00 33.50-34 33 08 00 34.12-16 34.70-.7

November—
Range. .-«

Janvary—
Ronge-..--
Closing. .- .

Februarg-—
Range. ..
Closlng. ...

Mareh—

A0 —— — — B —
— 33,15 — 5385 405 — 34,00 —— — —

-, 42 32.82+.25 33.22-.Sﬂi33.8!’r,1& 4340790 32.70 /00
Closing ...« -_Tslns.n» 2 33,?1-.30i33.‘39- 02 34.67- .72_[— p—
April—

Rangu
§ 3260 — 33,00 — 33,70
|

o Closlng. . - -

M y— 3

4 142,85-.056 32.05 04 33.23-.72133 90-.07 33 33736 32 B5M45
A% B0~ 32.07-.00 33 .65-.70 31.00-.92 M L5100 —=——

—|33.85 — 34.62 T

Hango. .. ..

Closing . . .-

tane. J e

QUOTATIONS FOR MIDDLI NG COTTON AT OTHER
MARKETS. —Below are the elosing quotations of middling

cotton at Southern and other pringipal cotton markels for
ench day of the week:

| Closing Quotalions for Middling Cottan on—

B e Sl t: .
i.'e'munfu-;_ Muonday. Tuesday. I!'ﬂl'dm,r.I‘I'hun\a’"ﬁ'. Friday.

Week ending
July 11,

Gialyeston. . b
Now Orleans. | !
Mobile k

Havanal.

Charleston ..o

Wilminetgn . .|

Norfolk

Baltimore. .

Mhtladelphia

Augustas

Memph

Dallas. . -

Houston

Littlo Rook. ...
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THE VISIBLE SUPPLY OF COTTON to-night, asmade
up by eable and telegraph, is as follows, Foreign stocks, at
well as the afloat, are this week's returns, and consequontly
all foreign figires are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

July 11—
Stock at Liverpool . bales_
Stock at London . ... . _____
Btocke at Manchester. - _-. 7

1916,

665,000
46,000
49,000

740,000
*1.000

1919,

&00,000
14,000
84,000

638,000

Total Great Beitaln. ... ______
Btock at Hamburg
Stock at Hremen
Stock at Havre. ..
Stoclc at Marsollles -
Stock at Barcelons _
Stock at Genos ... ..
Stock at Triesto

Total Continental stocks. . __

232,200
920,000

120,000
443,000
18,000

Total European stocks
Indis cotton afloast for Europa. .
Amaor. cotton alloat for Euro
Egypt, Brazil, &, aflont for Kur'e
Stoclk ln Atoxundrin, Egypt .
Stock in Bombay, India, . __
Stock in U, 8, T4 e ey & 1,069,010
Stoek In U, 8. Interfor towns. ... TR1,041 v
U. 8. exports to-day 54 1,160 14,173 3,322

5,034,743 3,370,211 3,026,904 3,651,272
totals of American and other deseriptions are as follows:
390,000 80,000
43,000 5,000

*105,000

211,000
43(],273 159,000
2 1,009,010

Tatal visible supply
OF the above,
American—
Liverpool stock..........bales.
Mancnester stock
Continental stoek
American alloat for
. 8. port atocks_ _ $ 208 567
. 3. Inteérior stoclks. 980,767 781,041
U 8. exports to-day ... .- 54,848 1.160
2,212,2

Total American. .. . ______ 3.480,743 2,212,211

East Indian, Brazil, ¢ —
Liverpool stoelk 191,000 168,000
14,000 24,000

London stocle. ... ___
Mancnestor stock. _ 36,000 34,000
21,000  *15,000

Continantal stoelk - __ O
ndla aftoat for Burops. 17,000 8,000
Egypt, Brazil, &e., aflo 34,000 3,000
Stock in Alexandria, Bgyy 268,000 216,000
Stoclk In Bombay, India LOT3,000  *610,000
Total Kast Tndia, &o_ ... -1.654,000
Total Amerlean.. . """ 77" 8980743

2107272
113,000
44,0

1,706,904
03,000
26,001
10,000

28,000
810,000
1,244,000
207,372
J.661,272

8.01.d

L00
050,000

1,260,000
1,760,004

3,026,904
«19.00d,

3
-1

Total visible supply_ . ____ --5,004,743
M |=I?!I£1‘ng“Y ltn;:::n‘ll: lgv{-mm}l % [‘}lllib
Middling upland, Now York._ .. 3
Egypt, good :mkll'], Livarpool.... 30.58d.
Poruvian, rongh gooil, Liverpool. 2075,
Broach, fing, Liverpool. ________ 18604,
Thonevelly, good, Liverpool..-.. 18.8ad.

* Estimated. .

Continental imports for past week have been 32,000 bales,

The above ligures for 1919 show a decrease trom last weoek
of 58,204 bales, a gain of 1,664,532 bales over 1018, an excess
of 2,007,839 bales over 1917 and o gain of 1,383,471 bales
over 1916,

AT THE INTERIOR TOWNS the moyement—that is,
the receipts for the week and since Aug, 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year—is sob out in
detail below:

BRSO et
==

| Mopsmens to July 11 1910 | Mrosemen ta iy 12 1018,

Stocks
July

Taleny, Recetpia, Ship-
mants,

Weeko| 11,

51 491 78 2,188
195 0550 157) 18,650/
274! 777 11,040, 2
15 40,777 00! 41,014
BT i & 230,838
250 144,503
12/ 12,360
2,600, 0
4,478 L 853,348
4,669 04" 437,351
7,059

Receipt, | Ship= | Eiocks
— et Y Y, W LT
Week. | Season: | Week. | 12,

1,772
4,651

Week, | Season.

G185
718
7

2
i 200
Littlo Hook.. Ta0
Plin Bluff.._
Ca., Abany-.|
Atheng |
Allanta.

Columbis a8,004
169,103
&4.750

60] 14,000/
195,199

) it | 130, 1,042 43,750
Miss, Colim b B a0 245 T00!
Clarksdalo .. .| £ i .533!
Greeuwond-. . G001 11,900,
Meridlan .. _| 350, 11,800 200
Natehes .. .| O 1
S16] 2,705 [

ymu;:;;f =~ o1 3,300 ] 8
deon Cliy ... | aeunl BB AR
Ma., St r.nu!n_| 8,253 u.r,zﬂ 5,0741,102,320
N.OLGrnsbior) 400, 89000 200 ' a7
2000 147 106 11,104

17000 20,5000 22560 151,540

13,7560

T2.340

roed| 3,700
4 45,360

E00
34
145

Ralelgh. ... .
?kll Clnolnnati.
DEld,, Ardmors
Chickasha .|
HUR0s: .. do
Oklahoms ...
8.0, Greenville
Greenwood. ..l —...| 14,6 303 8,264
Tann., Momphis 20,503 218,000
Nashville . E Bl

Tex;, Abllens.| o
asa 2,074

Hrenham .
106} 2,105

LAB0l DA17 059 193087

E 8 31284 Al Tand | aaloa!

Houstan ... .| 26,60411,934,000/ 20,548179,1620  5,7771,022 44
s - 8181 131,930 1

50
l'“sl
a7
108 :
104 1,000
1,300 10,000
S R Tt Lot (R
6,000 1,303,614 13,400 341 080
sesd|| 1054 | 1,232
26,002 63
21,250 772
5

142

o | R

= | 50/38
14200 03,837
Houey Groye.! LS

.| B3N i

1,200
1,3

e 21
13,472 100,992
119 2'7llli]

| 0,555

2.248] -i,lsn{ T 28
40,232 62 odel 1| 30142
Total, 41 towns 68,3026,505,7:30 108,088 080,757] 23,5177,770,0258 00,527 751,041

The above totals show that the interior stoelks have de-
ereased during the week 40,696 bales and are to-night 199,716
bales more than at the same time last year. The receipts at
all towns have been 45,075 bales more than the same weak
last vear.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCHE AUG. 1.—Wo give bolow a statemeont showing the
overland movement for the week and sines Aug. 1, as made
up from telegraphio reports Friday night. The results for
the weel and since Aug. L in the last two years are as follows:

O 1918-19— 1917-18——

wiy ——

Stnce Stnce
Shipped— Week,  Aug. 1. Week,  Aug. 1.
Via 8t. Louls = 8,250 566,465 af G44al 184,395
Via Mounds, &e_. 5,62 7,284 5,028 486,1
Via Rock Island . _ 390
Via Loutsville - 22 """"""""" 1188 265
¥in Qlncinnatd .. ___.._____2: 2" 1.000 i 080
Via Virginia points _ . cmmmeeew 30T 100,707 1,627
Via other routes, &e.____ " .- """ 0,028 837.160 18,300
"l‘utnllymsx overland 341,542

26,804 2,225,828
Deduet Dh ‘pmcnm’-—
Overland to N, Y., Boston, &e... 1,080 H2,681 2,385
Buetween interior towns. - .. z 07 47,664 4,142 121,698
Inland, &o., from South - 2,630 287450 ay, 762  abih,ho2
Total to be deducted 3,776 277704 13,289 1,138,304

Leaving total net overland * 23,028 1,818,124 21,253 1,086,024

* Including movemont by rall to Canada. a Revisod,

The foregoing shows the week's net overland movement
has boan 23,028 bales, againsi 21,253 bales for the week last
year, and that for the season to date the ageregate not over-
and exhibits an ingrease over a year ago of 161,200 hales,

19158-19 1917-18—+—
Weak,
110,267

=-23.028

39,581
212,346
780,112

2,825,318

421,106

In Sight and Spinners’
Takings.

Recelpts at ports to July 11

Not overland to July 11.._--- "~

Southern consumption o July 11 a 56,000

Total marketed 105,205
Interior stocks In excess. " *40.606

Onme into stght during week.. . 154,500
Total n slght July 11..

North. splon's' takings to July 1. 10,657

21,253
83,000
5,315
210

1,548,124
4,300,000
10,901,716
284,111

4,086,000

11,489,030
426,519

iy e e

11,185,857 11,915,670
2,056 444 34,374 2,730,218
@ These figures am consumptlon: talings not

* Decrease during weolk,
avallable,

Movement into sight in provious years:

Weok— Bales, Sinee Ang. 1— Bales.
INT—Iuly 13 eea o 82.47] 1916-17==Iuly 13 12,720,362
1916—July 4o oo 2 2120,401 | 19]5-18—July I e oau =i 12,327,601
1816—July 10..-.. e 72,6001 1914-15—July 16 15,161,780

WEATHER REPORTS BY TELEGRAPH —Telegraphic
advices to us this evening from the South denote that tha
weather has been more favorable on the whole, although at
some points the rainfall has been excessive, In Texas thers
has been little or no rain excopt in southwestern districts,
and the surplus moisture is fast drying up.

Gralveston., Tex.—Tho week has been clear and dry except
in the soubwestorn section where rainy woather prevailed
on opening days. Elswhere weather was sutisfactory for
erops and surplus moisture is fast drying  The stand of
the plant varies from poor to good fnd is in different stages
of davelopment Weevils are doing some damage but mostly
confined to southern district Wi have had 1o rain the past
week The thermometer has averaged 83, the highest
being 90 and the lowest 76.

Abilene, Tex—It has been dry all the week The ther-
mometer has averaged 81, ranging from 68 to 04,

Brenham, Ter—Wea have had rain on one day during the
weoalk, the rainfall heing thirty-seven hundredths of an inoh.
The thermometer has,ranged from 71 Lo 93, averaging 82,

Brownsville, Tex.—Rain on one day of the week The
rainfall has been twelve hundredths of an inch. Average
thermomater 83, highest 94, lowest 72.

Cureo, Tez—\We have had rain on thres days the past
wealt, the rainfall being soventy-throe hundredths of an inch.,
The themometer has averaged 82, the highest being 03
and the lowest 71,

Dallas, Ter.—Wa have had no rain the past weel,
mometer has averaged 84, ranging from 72 to 95.

Henrieltn, Tez—"There has heon no rain during the week.
The thermometor has ranged from 72 to 102, avoraging 87,

Huntsville, Tezx.—Rain on one day of the wesk. The
rainfall has been twenty-five hundredths of an inah. Average
thermomaoter S1, highest 93, lowest 69.

Lampasa, Ter—Wao have had rain on Lwo days of the
week., The thermometer lias averaged 80, the highest
being 92 and the lowest 67.

Longview, Ter.—We have had no rain on one day during
the week, the rainfall being twenty hundredths of an inal.
The thermometer has ranged from 72 to 95, averaging 84.

Luling, Tex.—We have had rain on two days of the past
weel, the rainfall being ono inch and two hundredths.
Thermometer has averaged 83, ranging from 70 to 95,

Nuacogdoches, Ter.—Dry all the week. Average ther-
momater 83, highest 97, lowest G8.

Paris, Ter—Wa have had no rain the past week, Ther-
mometer has avoraged 86, ranging from 70 to 101,

San Antonio, Tex.—Thero has been rain on two days during
the week, to the extent of one inch and two hundredths
The thermomater hag ranged from 70 to H2, averaging S1,

Taylor, Tezx,—The week's rainfall has heen vighty-one
hundredths of an ineh on two days.  Minimum thermometer
67.

Weatherford, Ter—Dry all the week. The thormometer
has averaged 83, the highest being 95 and the lowest 71,

Ardmore, Okla,—Dry all the week. The thermometer
has averaged 86, ranging from 71 to 102,

Muskagee, Okla.—There has been no rain during the week.
The thermometer has ranged from 67 to 101, averaging 84,

Ther-
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has heen forty

Eldorado, Ark—The week's rainfall
Average thermomoter

hundredths of an ineh on two days.
81, highest 91, lowest 67.

Little Rock, Ark.—Wa have had rain on three days of fhe
weele, the rainfall reaching oné inch and forty-three hun-
dredths. The thermometer has averaged 84, the highest
being 93 and the lowest 74.

Alexandria, La~—~We haye had rain on one day of the past
woek, the rainfall being one inch. 'Thoermometer has
averaged 85, ranging from 71 to B,

New Orleans, La.—There has been no rain during the
week. 'The theramometer has averaged 84.

Shreveport, La~—Tha week's rainfall has been two hun-
dredths of an inch on one day. Average theremomaeter 84,
lowest 72.

Columbus, Miss.—Wae have had ram on two days the past
waoek, to the extent of eighty-three hundredths of an inch.
The thermometor has averaged 84, the highest being 98 and
the lowest 70.

Vickshurg, Miss.—It has rained on two days of the weok,
the rainfall reaching two inches and eighteen hundradths.
The thermometer hag avoraged 80, ranging (rom 69 to 97,

Maobile, Ale.—Good progress is being made against grass
notwithstanding showers in the interior. Hot westhier
ratards weevils, There has been rain on four days during
the weelk, the rainfall being three inches and sixteen hun-
dradths, Thermometer has ranged from 69 to 95, aver-
aping 52,

Montgomery, Ale.—The week's rainfall has been fifty-
eight hundredths of an inch on three days. Average ther-
momater 83, highest 92, lowest 735,

Selma, Alp—There has been rain on three days of the
weolk, to the extent of two inches and seven hundredths.
The thermometer has averaged 81, the highest being 93
and the lowest 69.

Madizon, Fla,—We haye had rain on thres days of the
past weel, the rainfall being eighty-three hundredths of an
meli.  Thermomaoter has averaged 81, ranging from 70 to 92,

Tallahassee, Fla.—Thera has been rainon three days during
the week, the rainfall being seventy-five hundredtlis of an
inch, Thermometer has ranged from 71 to 93, averaging 82,

Attanta, Ga.—Rain on five days of the week. The rainfall
has been four inches and sixtéen hundredths.  Average
thermometer 78, highest 90, lowest 65.

Aungusta, (fa.—Wa have had rain on three days the past
woelk, the rainfall being sixty-six hundredths of an inch.
The thermometer has averaged 85, the highest being 98
and the lowest 71.

Savannaf, Ga.—It has rained on five days of the weal,
the rainfall reaching one inch and fifty-soven hundredths,
The thermometer has averaged 81, ranging from 71 o 96,

Charleston, 8. 6.-—We hava had rain on one day during
the weel, the precipitation being eleven hundredths of an
inch. The thermomoter has averaged 82, the highest being
90 and the lowest 74.

Greenwond, 8. C.—There has heen rain on two days of the
week, Lo the extent of two inches and sixty-five hundredths.
The thermometer has avaraged 79, ranging from 65 to D2,

Spartanburg, 8. C.—There has heen rain on three days
during the week, the rainfall reaching four inches and
soventy-two hundredths, The fhermomater has ranged from
64 ta 95, averaging 80.

Charlotte, N. €, —Rain has fallen on three days during
tho week, to the extent of twenty-six hundredths of an inch.

verage thermometer 81, highest 95, lowest 67.

Weldon, N. C.—Wo have had rain on one day the past
weel, the rainfull Being four inches and seventy hundredths,
The thermometer has averaged 78, the highest being 97 and
tha lowest 59.

Dyersburg, Tenn—The week's rainfall has been fifteon
hundredths of an inch on one day. The thermometer has
averaged 81, ranging feom 69 to H2.

Memphis, Tenn.—Rain hag fallen on one day during the
weolk, the precipitation reaching fifty-threa hundredths of
an inch, The thermomoter has ranged from 71 to 04,
averaging 82

Tho following statement we have also received by fel-
graph, showing tha haight of the rivers af the points named

at 8 a, m. of the dates given:
Tuly 111910, July 12 1918,
Wl Feet.
5,6
15.5

zoto of gauge.
zoro of gauge.

¢ 2ov0-of gauge. 7.9
Bhroveport - oero of gaugoe. 61
Vieksbitg. co- -« oo of gaige. 204

RGYPTIAN COTTON ('.!]'{t)l".-—'_l‘ilu Aloxandria Cotton
Co., Limited, Boston has the following by mail from Alex-

andrin under date of May 23,

T'ha following offlcial Notice has been ?illsliuhml this wiek:

“No further purchnses of cotton will be mado by the Qotton Control
Commigsion after July 81 10140, As from tho sama date, the obligation to
tonder cotton to the Commisston will coma to ond.""  The-above marks the
eud of the requisitioning of the cokton cean nod will have, as consoquence,
tha reopoting of thoe Futures market at tho latest on Aag. 1. Whether
quantity restelotions will be enforced on Exports, durlng the conilng seasan,
ta not yut declitnd, The general opinfon prevailing s that the tradoe will
bo left wntlrely feoe, but we are rathee inelined to the opinlon that the
declslon to b talean will b influenced by the slze of tho earvy-ovor b tho
ond of July, and the stiate of the cotton crop it the tme.  Tha prospeots of
the growing crop are not at the present moment \rnt'iy satlsfactory. The
wenther has boon oxcoptionally cool since tha be :sin{z af April and
favourcd the deyvelapment of the sore-ahin fungus and Aphis inseets,  And
as & resilt of these two attacks, the plantations have sufferod: much resow-
ing hns beon necessary, and a delay In the growth of ths plant s reported
from practically everywhere, Good climatie conditfons are essential
during June and July; otherwlse the prosent delay may prove serlous for the
crop owing to the scarcity of water; only one watering will he allowed
overy 24 davs. snd if the plant s not well developed, It will suffer badly,

Nuow Orleans
Memphls ...
Noashville - oo

Under date of Alexandria May 30 there was reecived the
monthly statement of the Egyvptain Cotton Control Com-
migsion, shows that on May 19:

The Commission held stocks of
Bteampresssd Bales_

195,006 Bales
Hydraulic Pressed Bales - 57

28,367 Bales

223,373 Bales
OEDBOUY &anieie s s s b ool e ainrd et ¥ n T OUL AN GATE,
Ofsetting agalnsy this unfulfilled sales and divect orders
of 175,000 Cantars
We bave an actual stock of .- __
To which must be added:
Estimated in Alexandria, not yot bought by tho Com-
1] e S e e
Estimated still held up-country

-1,425.000 Cantars

20,008 Cantars
300,000 Cantars

Total supply of sbout ~1.845.000.Cantars
Thig supply compared with last month's position, shiows a docrease of
about 600,000 cantars, and the position caleulnted to-duy would show s
st lower fliguee as, durfng the last fortnlght theed has besn u huee domand
from practically all consuming centres.

In two months the Cotton Control Commission comus to an end, nnd,
should the Iprr-mnb demnpnd continue—as appears likely—the carry-over at
the end of July will bhe below one milllon cantars; no one would have visked
such an oplnion ond month back, .

Exceptionaily cool weather contintes.  Weo now may estimata that tho
crop I8 at least & fortnight late, and possibly mora (i the northern districts.
The prospects for tho water supply are somewhat better. The Sudan
Ganges shiow i slight rise this weelk,

NEW ORLEANS CONTRACT MARKHET.

1-&1rlrrdnu.
b -

Monday,| Tuesday, H'n!'dr:y.'?'musd'u.l I-‘rmcr
uly &, 7 < i.

July 7. | July 8. | July 9. July lf_l.i-faf;r

.'13.22-.33]3"1.31}-<-l-i 33,058-.00 34.20 —ERB.DS o

.| 16313 2. 90 05 78-.84 33.85-.8634,63-.568

3 l‘r-.t‘;[l[3-i. 3.3

¢ .50 33.50-.00/34.25 —

HOLI- 3 0 — h —33.56 —34:15 —
DAY, . =30 33.36-,46.34.05-.10
! Btesdy

Steady Very
Steady | Steady

Bteady
Steady

WORLD'S SUPPLY AND TAKINGS OFF COTTON.

Bteady | Su

sty
Steady

Steady

1017-18.
Week.
3,606,778

19,105
47,000
e 78,000
660,000 4,000 805,000
05,000 200,000 11,000 264,000
5,304,548[17,517.307 3.?‘-{'1{1.5-‘*3‘ 17,730,355
5,034,743| 5.034,743!3,370.211| 3,370,211
260,804/12,482, 564 72114,360,144
173,803| 9,754 504 A72111.212,14
40,0000 2,728,0000  B9,000( 3,148,000

* Embraces receipts fn Europe from Breazil, Smyrna, West Indies, &e.

a ‘This totil embriess the total estimated consumption by Southern mills;
2,300,0000ale8 in 1918-19 and 4,086,000 bales in 1017-18—takings nob
being avillable—and ageregate amofints taken by Narthorn and forelgn
gpinners, 9,173,504 bales in 1018-19 and 10,274,144 in 1917-18, of which
6.445,564 bales and 7,120,144 bales American,

b Estimated.

MANCHESTER MARKET.—Our reports received by
eable to-night from Manchester states that the market 18
strong and improving. We give prices for to-day below and
laave those for previons weeks of this and last yvear for com=
parison:

Cotton Takings 1018-10.
Week and Season —
Week. Season.

5,002,047

154,504
B48,.000

Season.

Vixihle supply July d ... T, ot
Visiblesupply Aumg. ¥ .. 3,027,450,
i 1,185,857
2,393,000

42,000

American in slight to July 11..
Bombay receipts to July 10.._
Other India ship'ts to July 10
Alexandria rocolpts to July 9.
Other supply toJuly 9. o oo

TotAl D DIV e i e e =
Deduci—
Vistble supply July 11_. ...
Total takings to July 11.a (

Of which American
OF which other

1919;
) B e, Shtrt-

1018,

Rig o Shirt-
tnge, Commaon
o flneal,

Corn|
Mid.|
Uple

321 Cop
Twetnt.

828 Cop
Theled,

{ngs, Common
to fiment,

q ‘L
461422
6422
1844 22

4834

.. d d
2

e e,
17,7544
10,3844 3¢
204440

15.90 40

20,38 4734
10.52 454
20.30 4015

@ 414|239 @293 (10444015
@ 44 1258 @00 20,98 4014

SHIPPING NEWS.—Shipments in detail:

NEW YORK—To Rotteérdam—July §5—Reindus, 1,000
To Antwerp-—July T—Samland, 106.. ..
To Barcelona—July $—Wanloan, 1,718 oo oo
To Genos—July 3d—Adriatico, 4007 July i—Taormina,
- .Tu]l’y O—America, 338, L ..
GALYESTON—To Liverpsol—Jluly 4—W Clast,
July S—Sagauche, 17,0674 July D—8apinero. 17,020
THXAS CITY—Ta Havee—Jluly G—Western Ocean, 18,83!
NEW ORLEANS—To Liyerpool—July &—>Merchant,
July T—Westeedijlc, 24,507 s
To Havro—July 3—Eastern Cross, 14,279
To Genon—July 8—Westmead, 3,500, a
MOBILE=To Liverpool-—July 5—Nevislan, 3,760. .
HAVANNAH—To_ Liverpool—July 8—Lakonia, 6.070:
Qannibng, 20,773, ceom e m s cane .
To Naples—July 3—Minerva, 5,010
BRUNSWIOK—To Liverpool—July 11
BOSTON—T0o Liverpool—=July 1=—Eibergen,

3214410
344(20
34420

304 (22
403¢ 22
4015 (23
4115123

2w Ve SO
B9 B8RO ®E3

1,615

54,206
18,845

20,507
14279

POl o e _.....----..-.-...1??.%!
The particulars of the foregoing shipments for tha
arranged in our usnal form, are as follows:

Great Hol- Bel-

Britin, France. land. gium. Spain. J.
SEETE R SR Fl 1056 L1718 1.615
54,200 adp L

R
20,507 14,270

Thaly.
New York..-.---.

Total cceaase-=.-131,812 33,114 105 1,718 10,215 177,964
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LIVERPOOL.—By euable from Liverpool we have the fol-
lowing statement of the weold’s sales, stooks, &o., at that port:

June 20. June 27. Julp 4, July 11,
Sales of the Week. o oeeecee e 23,000 18,000 l.'J.llﬂll 16,000
OF w hich spedulators wook
OF which exporters toolk
Bales, American.

8,000
Actual export

2,000

(56,0000
534,000
446,000 !
83,000 21,6 166.000
501,000 G4, 000 . 135,000
240,000 254,000 332,000
214,000 226,000 285,000

The tons of the Liverpool marker for spots and fuftures
each day of the past week and the daily elosing prices of
spot cofton have heen ns follows:

3,000
90,000
510,000
320,000
05,000

oyt
Total astock. ...

OFf which American. .
Total imports of the weak

Of which Amerlean
Amonnt afloat. .

OF which American

] i
Saturday. | Mondmy. | Tuesilay. !!lr'eril.lcdamy,.[ Thursday. '

Spot. |

Friday.

Market, || |

12:15 4
P: M.
Mid Upl'ds

IHOLIDAY|
Frilures.
Market |
opened
Market, |
4
%

The
below:

Dull, Steady, CQulat,

Dull. ! Quilet.

20.00
2,000

20,12 20,07

4,000

21.00
4,000

20,98
3,000
Btoady Aleady

4068 60 pus. 1@ 20 pia.
pdynncs, deellng,

2,000

Steady
A& 13 pts,
adyance,

Hteady
1@ 10 pta
deallne.

|

|

Qulot i

| 25 pts. |

| deeling,
Steady Btealy Hteady Hteady Irregular

D06 I02ps. 56510 pie. 6@ 18 pla. 516880 piy. 356 53 pta:
{advanes, | advance. | advanee. | advanes, decline.

prices of Futures at Liverpool for each day are given

[ | Thurs.

Sat,

12551 12440 1234
0. mup, mp;

di |

Mon. Tues. Wed. Fri.
4 [1200] 4 L1y 4 |12 4 |12y 4
m.p, m.p. III.ID. mup, M p. m.p.m,p. mp. m.p, m,

g |a | [ d La | d | a | g | s | od
20,2020.3520.32.20,1520.27'20,5021,20 21,30,21.18 20 85
20.04/20.29 20,2520 37 20.2420.6321 1121 2521,08 20,72
{19.05120.23:30.21130.32 30.20 20.50 21 01211321 0220 70
HOLI- |19.84/20.1620,1320,24 20, 12120 40 20.90 21 052092 20 61
DAY. [10.7720.1020.07.20,18/20.0720,33 20 8020 06 20,50 20,56
10.70:20,04:20.00 20,11120.01 20.26:20 71120 5720 7520 51
10.60/10.05 19.91 2001 10,90 20,15 20 55 20,7520 65 20 40
105211985 1084 19,04/18 .82 20.06,20.47/20.6520 55 20,20
(10,4410 8111076 10,80/ 19.74 1008720 47 20.65:20.15 20,19
| 1064 19.88.20,2820.42/20 32 20 .06
66 10,76'20,16:20,3020,21/10.95

July 5
to
July 11,

Beptember ...
Ootober
Novemher ...

e ———

BREADSTUFFS
Friday Night, July 11 1919,

Ilour has been quiet. Many in the trade are said to be
pretty well supplied until August. Yet it is a fact that prices
at the opening of the new season are higher than had been
expected, Mills are offering but moderately and prices,
no matter how guiet trade may be, are firm. Stocks of old
flour are steadily dwindling. Hera on the spot there is
very little left. Of late mill offerings have been smaller,
Old flour has recently advanced about 25 conts. New wheat
commands a premium over the government minimum price.
And as long as this state of things continues, very few look
for any marked deeline in the price of flour. It is possible
that trade with Spanish America may shortly inerease, At
any rate it is reported that the Grain Corporation will now
permit exports thither without a special license. It is
believed that a majority of the mills and flour dealers will
adopt the government. contract, in order fo secure the
protection against loss in the event of the price of wheat
falling below the government minimum. New hard wheal
flour has been quoted ab times at $10.85 to $11.25 and
goft at $10 to $10.25 with trade somewhat better of late.

Wheat stocks decreased 1,972,000 bushels for the weal,
against 231,000 in the same weedk last vear, leaving the
visible supply 6,708,000 bushels, agninst 854000 a year ngo.
At Now York the fotal is 510,361 bushels, against 580,275
a weok ago and only 23,393 bushels at this time [ast vear.
The condition of winter wheat, aceording to the Government
report of July 9, was 89 on July 1, againsgt 94.9 on June 1
and 79.6 on July 1 last year; vield per acve, 17.1, apainst
15.3 last year; aerenge, 45,933,000 acres, against 36,392,000
last year; indicated crop, 839,000,000 bushels, against 557,
000,000 last year. Spring wheat condition on July 1, 80.9,
against 91.2 on June 1 and 86.1 on July 1 last year; sore-
age, 24,503,000 acres, against 22,480,000 Inst year: indi-
catad erop, 322,000,000, against 334,000,000 last year; total
winter and spring, 1,161,000,000, against 917,100,000 har-
vestad last year and 636,065,000 two vears ago.  So that the
erop ol winter wheat alone this year is a little over 200,000 -
000 bushels larger than the combined erop of spring and
winter two years ago. Tha farm reserves of wheat in this
country on July 1 are stated at 19,600,000 bushels, against
8,063,000 last year, In the United Kingdom the outlook is
pessimistie, althongh Iate rains helpod to improve the crop.
In Franee harvesting is progressing, but it is said that thers
will be only s moderate erop of wheat. And spring wheat,
it ia reported, cannot e altogether satisfuetory in thit coun-
bry. In North Africa harvesting is making favorable pro-
gress under good conditions. An avernge harvest is ex-
pected in that country,

DAILY OLOSING PRICES OF WIHEAT IN NEW YORK

Sat. Mon. Tues. Wed, Thurs.
_ Holl- 23714 2871 23714 23714 23735

day. 24015 21035 24034 24015 21034

Indian cormm advanced markedly, owing to sharply rising
prices in Argentina, small receipts at primary points in this
country, higher prices for hogs and heavy covering. Over
tha July 4th holidays prices af Buenos Aires advanced 9 Y.
Large sales in Argonting for shipment to America had to be
canceled at heavy penalties to the sellers, owing Lo the sear-
eity of old eorn and also of freight room. Chicago, too, re-
ceivad of American corn in the space of three days only
145,000 bushels, against 552,000 in the same time last year.
It is said that German agents have recontly been buying
heavily in Buenos Aires at big discounts. 1t is also supposed
that German and other Furopean buyers have taken all the
available ocean freight room at Argentina ports for July and
a good deal for August. If this is so, Argentina shipments
to America may he eurtailed for a time,  American importors
of Argentina, it is understood, have received large sums to
cancel contracts with heedless sallers in Argentina. The
visible supply of American corn decreased 239,000 bushels,
reducing it to 8,799,000 bushels, against 10,883,000 hushels
o yoear ago.

Within fen days prices at Buenos Aires rose over 25 cents.
That electrified the Chicago market as 10 cents of it eame
in one day, the 7th inst. August corn in Argenting was
quoted at one time during the week at 92 cents, as com-
pared with 66 eonts recently. Ocean freights from Buenos
Aires to New York have been quoted at $1 per bushel on
steamers and 75 cents on sailing vessels. 1t is said that
American buying of Argentina corn is more cautious, al-
though it is about 15 ecents under American prices. Recent
experience has shown that there is now no small risk involved
in buying in Argentina. But the European demand in
Argenting has evidently been broudening. Meantime the
movement of American corn does not keep pace with the
demand. The industries are said to be selling corn products
ab equivalent to $2 per bushel for corn, which was reached
on the 9th inst, Cash prices for No. 2 white to arrive in
this country have been very strong. Bulls have been en-
ecouraged by the fact that hops have reached s new high
level of $22 90, while Maxseed has rigsen fo $6 02 at Duluth, o
rise over night of 26 cents. Such prices they think make
corn look comparatively reasonable despite the recent
advance. July eovering was stimulated by a report that
the Chicago Board of Trade may raise the margin on trading
in July delivery to 25 cents a bushel.

A Chicago dispateh says that all the concerns manufactur-
ing corn products are crowded with orders. One large
starch producer with headquarters at Deeatur, 1., is said
to have turned down an order for 21,000,000 1bs. for Russia
with payment in New York puaranteed because of searcity
of available corn, August corn touched $2 on the 9th inst.
at Chicago. July has reached $1.901¢. But the adyance
has been so rapid that some are beginning to go slow. At
primary points within a few days receipts have increased
somewhat. The weather in the corn belt has been very
favorable. The government rveport puts the condition on
July 1st ab 86.7 against 87.1 last year, 81.1 two years ago
and a 10-year average of 849 yield per acre 27.3 bushels
against 27.7 a year ago and 25.8 {wo years ago; acreage
102,977,000 acres against 113,835,000 last year and 121,045 -
000 two years ago. Tha point is that the indicated crop is
2,815,000,000 bushels against a final yield last season of
2,582,000,000 bushels 3,005,233,000 bushels, two years ago
and 2,506,927,000 in 1916, The price has already had a
big advance and the favorable weather of late has not been
without its effect at times on the price of Dee. corn, Con-
siderable new corn is expected to be available for delivery
on Sept. contract. To-day prices fell, but they end Sc.
higher for the week on Sept.

DAILY OLOSING PRICES OF CORN IN NEW YORK

Sar. Mon. Tues. Wed. Thurs: Fri.
No. 4 yollow G- Hol 205 209 214 2104 210M

DALLY JLOSING PRICES OF CORN FUTURES IN CHICAGO
Sut. Muon, Tues, Wed, Thirs: Fri.

July dolivery in oloyator- . . __ets_1Toli- 10055 10435 1064 106 103
September dellvery In plevator. .- day, I8H LS 10228 1965 1935 1923
Decomber delivery in olovator. ... 10105 16888 16554 1584 !.'li],'a

Oats have advanced to o naw “high,” partly in response
to the rise in corn and regaedless of the fact that the weather
has been mora favorable. Showers have oceurred in tha
Northwest.  But axporters have been buying freely, and it
is estimated that of late theiv purchages have resched neéarly
a million bushols,  Great Britain resently removed import
restrictions.  There is a brisk demand from Englamd. At
times, too, there have been complaints of hot wonther.
The Government statad that condition on WJuly Ist at 87,
against 93.2 on June 1, 85.5 last year, snd & ten-yoar aver-
age of 84.5. The indieated crop is 1,403,000,000 bushels,
against a final crop lagt vear of 1,538,350,000 bushols, The
foreign demand is one of the chief bullish setors. On the
other hand, some were rathor digturbed by the fact that the
visible supply last week inereasad 961,000 hushels, against a
déerease in the same weele lust vene of 921,000 bushels. Tho
total is now 19,055,000 bushels, against 12,246,000 & year
apo) that of barley is 10,807,000 bushels, against 1,934,000 &
year ago; rye, 9,041,000 bushols, against 739,000 0 year ago.
To-day privces wore higher. At Chicago the seaboard hought
250,000 bushels, Counuotry offerings increased. The close
was much bigher than n week ngo.

No.2red____.
No. 1 spring.
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DAILY OLOSING PRICES OF DATS IN NEW YORK

Sat. Mon. Tues. W, Thurs. Fr

No. 1 Whltb, .o oooemants Holl- H1)g B2 83 H-igi 85
No. 2 white- ... day. 81 81 8114-8214 B3-84 84
DAILY OLOSING PRICES DF OATSH FUTURES IN CHICAGO
Sal, Mon, Tues. Wed. Thurs, Fri

July delivery in elevator cts. Ioli- 0 y
Soptember dalivery in elevator. .. day, Tl
Decomber delivery In elovator 734

The following are closing (uotations:

LOUR
5 Barley goods— Portage barley;
i . D Bdannpuesy %028
Nos. 2,3 and 4, pearl § B0
Noa 2-0 and 3-0......025@8 40
Nod  4-0 nnd 5-0 B 50
Onta goods—Carload, wpot de-
livery —ooioce e P = 910

0% TLH 3%
73 41
733 75}

Hpricg patents
Inter stenights .

te—
No. 0T 5w
No.

| On
:i?g N ek
40 No. 2 whitee e ceeanane
rli— No.d white. o .accan.
No. 2 yolloW - cocacneaan 20“5§t
No. @ yellow —----------- 2 10K | Barley—
Feedln

Rye— ]
NO. T aesonnenennmmssssa L 00|  Malting

For other tables usually given here, sce page 148
AGRICULTURAL DEPA RTMENT'S REPORT ON
CEREAL CROPS, &C., JULY 1i—The Agricultural De-
partmont issued on the 9th inst. is report on the cereal and
other erops for the month of June, as follows:
‘¢ Crop Reporting Board of the Bureau of Orop Estlmates makos the
following estimates from reports of 1ts correspondemts and agents:
Far the L. 5.— —Acrenge 1919 e 1L [ O1) Of
(¢ Jub{ | Julyd  Wfuly 1
1919, 1918, 10-yr. A, 1
2040 7 B0.5 \
R0.9 R83.5
o I
B7.0 34,
BT.4

5.7
00.1

8544
84 @85
8314 @s4

130
L

Crop—
Winter wheat. o
i];rln wheat_ ..

| wheat. .

=
)

o

Sz

ASS T
e

5
So—oEDoSD
X

-

Sreyr
B R )

102,977,000
420

O
=&

o

M=o Z~0

S
= 3ot e Coutn

b e

1,001,
71,224,000
44,060.000

| mESEOR-OO
Sy N S =100

-
T
Emalpic i

ooo
swx
=Z¥

46,1
* Qondition relates to 26th nr‘]:m:{uiing month.
The estimated yields Indicated llry the condition of crops on July | 1918
and finnl yields (0 preceding years for comparison Follow;
Total Production {n Bushels—————
1910 Dec. 1813-1017.
Aterage.
555,000,000
236,000,0
701,000,000
000,000

Yiegg per acre bish
Estimale, ¢, 18, "00-18
559,000,000
350

000,000
917,000,000
2,584,000,0000 2,74
1,63%,000,000 1,313,000,000
2506,000,0000 100,000,000
00,200,000 A0,000,000
400,000, S66,000,000
H0,400,000

64,200,00
1,340,000,000 1,001 .-‘lll{Ll]m'}
14, 700,000 L (0
40,400,000 30.1\'/[]".008
00,400,000 THG, 00, 00
T74:000.000  199.000.000
i A 1 JH,
omm'l y 24,500,000 24.I30!}.P0(J oy
Peaches_. .- (0,000,000 49,100,000 d=g eaa
b Intvrrrm.m! from condition reports,  x Total production In bales. yiold

per adre in pounds of lint; price (n cents pee pound. =z Oensus,  y Uom-
moreind crop In barrels,

WEATHER BULLETIN FOR THE WEEK ENDING
JULY 8.—Tho general summary of the weather bulletin
fasued by the Department of Agriculture, indicating the in-
l'ltllfrm-.u of tho weather for the week ending July 8, is as
folluws:

COTTON ~Cotton lmproved In central and northorn areas wheee Whiers
wos an abundagee of sunshing, tho temperatures wers slightly nbove nor-
mnl, and eainfall was gonerally Ughe.  IE detorloratid o pacts of Southern
Togis nnd in somo sections of Southeast whers heavy rains ocenrred and
tomperatiire were bolow the sormal.  There was  considerable shedding
i Arkansas, but little was reported (0 othor distelets.  The growth wis
geneeally very good o Oldahoma tha crop improved in Western and Naorth-
ern Texas: It made very good progress In most of Arkansas 16 fmproved
axcept where unfavorably affectod by weevil in Loulslang; mude good

rowth 1o most of Tennessee, Alabnma, Georgin, South. Caroling, and

orth Garoling, and i wis booming freoly o Georgla and Northern South
Oaratinn. Fhe weathor was golti favorablo for eultivation I most dis-
telcts, and this work made satisfadtory progress, although many gross
flelds are st feported. Early cotton i8 veportod 16 be growing a large stol
in Texas, but fealting peorly.  Weevll drg active in southern portions of
the ared.  Tho plants are smnll and Iater than usunl in the northern portion
of the Bele,  The conditlon of the crop s poar to only- fairly gaood In most
geetlons of the ares, dug to early unfavorabls weather, although it s very
goud (b o fow seetlons of thi Kast. y

BPRING \\'1!]4,\'?'.——F[1r[cu§ wheat hoas b unfavorably affected by
nlgh temperatures n inots, lown, Nebeaska antd pirts of South Dalota,
whors much blight and some damnge Dy rist s reported.  Bome black rust
I8 roported (o extreme Bustern North Dakota, but without damago so far,
This erop s gonerally headed aod ts condition Iy good W exeellent in tho
ehstorn parts of North Dakots, buy |t ks poar ) the westorn portion of that
Qtate,  Spring wheat mnde good progress In Minnesota, exeept whiore
diamnged by ming on lowlads, aud’ the crop f¢ filliog well. Spring whent
niseds paln very: badly In the Northwest, whore uniceigatod ris'_iti:{ are badly
dired anit nes hesding shoet, with shdnling geatn. "Phe supply of witer
for irvlgation is sonpreo In many Tields,

WINTER WHEAT, —The weather ducing the wodle was gooerally
fivoriiie for Inevesting wintae whoat and: this work was i progress: th
thy northern dmits of the ares. Trashing made good progress undor
fvorablie weather eandition in Contrnl aud Southern Seates.  The yiold
15 toss than the stand fdleated s pumber of seetions, and o fow lodged
fiolds wero abandoned il HKaneas, Pl Dl cernperatoees doring. June
cansed o detorioration [n witer wheat DY Nebrasks and Towa, antl dizcose
fersased in centeal distelot,  Qontinued dey weathor has beon yery (i
tayorablo o unfergated tolds bo the Contesl pnd Upper Rocky Mountain
Stitis, nnd & shortage of water 15 reported Incsoma lelgnting distriots,
Wintet wieat stood the drouth better than espected, espeoislly on followid
prannd, i thio State of Washington, owing to in ahundunes of molsiura
tmﬂ?' I blie spring, but it by sonowhat shrunkon,  The yield is falrly good
I the wintee whoat districts of Oregon.

CORN,—~Tho temperature wis above L gormal and theve syos o
abundanes of sunsline duelng the weole in the principal corn growing dis-
triots.  Thera wig sufficlent moistury Tor this crop, excopt In parts of the
Ohla Valley, and tho Centeal Appalechion Mountain reglon; It was too
web, oweyver, on lowiands s ports of the eieomy Upper Mississippl Valloy,
Corn mndo peeollont growth in nearly all sections; the weather wis Htrh

arally Bayorabli for culelyation, and the fielits are o good condition, exeeny

A
=
3
2

——
i

=

T L e ey
s =
b S e

g:o—-r.;:.cr.:-—

o
P b ot
=300 bNS6D

-
an

T 3,200,000
Rice. 42,500,000
Hay, tona.. 116,000,000
Qofton bales 11,000,0¢

.ﬁp(?lr.:s. total 146,000,000

—

s
2ot

—fains

In some lowlinds in the Ty
ficlds have boen abandoned to weeds.
Qentral Grent Plains district, but are making gogd growil,
seling as far north 44 Pen nsylvanis, Ilinois and southern Kansas,

OATE —The high temperatures nnfayvorable alfected oats fr the middle
anil upper Misslssippl Va lew, and it wis somewhat too dry for this crop In
Michigan. Oats made good growth durlng the weelk In oxtrome morti
central distriets, although some damnge was reported by Pl-'*{-!hu: in Min-
nenta, Oats wero unfavorably affected by the lack of molsture in the
contrnl and Upper Rocky Mountaln States and Far Northwest, Harvest
was undor way under fayorable conditiong as fur north as the Ohio Valley
and Nebruska,

RYE AND DARLEY.—Rye was belng cut X
Colorado and Oregon.  Batley was growing well in most northern districts,
dxoept whoere too dry, Ryo was ravorably affected by the wenthor In the
‘.A");\l‘lgr I\I‘I tssissippl Valley, but the nights weroe too caol for best growth in
Clalifornta .

er and Central Mississippl. Valley , where s few
15. Sorghiim crops sre backward in the
Corn iy tas-

north o l’cmlsﬁlvmﬂa.
¢

THE DRY GOODS TRADE
New York Friday Night, July 11 1919,

Business in markets for dry goods hag been more or less
restriotad during the past woek by the inability of buyers
to seeurs the fabrics required. Demand excpnds the avail-
abla supply, and is also far in excoss of what mills are willing
1o gell on forward contracts. Buyers are increasing in num-
ber, and are all anxious to purchase fabrics wherever abtain-
able. There appears to be o degp. realization of the fact
that goods will continue searce for some time to come, and
that purchasing diffieulties will inerease. M ill agents are
very reludtant about accepting new business, and are con-
tintally scaling down the orders offered. In practically
avery division of the dry goods market, sollers are making
allotments of goods to buyers which is largely responsibte
for the underlying strength. Commission hiouses reporte
a large accunulation of mail orders over the holidays, and
their attention was occupied with this business early in the
week. A large portion of the présent inquiry is for epot
goods, although there continues to be an active demand for
deferred deliveries, Western jobbers are reported to be
bare of supplies and anxious to replenish as retail trade is
increasing despite the adyaneing prices. Prices for all lines
of goods continue their upward tendency, and many hiave
ropched higher lovels than those fixed by the Government
a year ngo. According to present indications, there 15 no
chance of prices working lower. Wages are expected to
continue high, while raw material rules firm. The outlook
for the cotton crop shows but little improvement with only
a moderate yieltr indieated. Demand for dry goods for
pxport account continues aetive, and if supplies were avail-
able a large business could be booked. Some manufacturers
of late liave been allotting a certain part of their output for
foreign business, but still it is impossible to fill the demand.
Sulos of Government surplus war supplies are taking place
steadily, but are not having any effect on the market,
Merchants, in fact, are anxious to have the Government
dispose of its surplus holdings, as a large part of the goods
can be put to immediate use.

DOMESTIC COTTON GOODS.—Markets for staple
cottons rule firm, with business restricted by the inability
of mill apents to aceept the orders offered. Buyers are
entering the market for supplies, and many are obliged to
dapart without having provided for their full requirements.
Prices continue to advanee, and in many eases are now higher
than & year ago. Buyers are complaining abont backward
deliveries on old orders, but manufacturers appear to be
able to give them any encouragement, for improvement as
they are working on as large a scale as possible. A number
of wash fabries for next Spring have been opened, and agents
report a very favorable business hooked. Markets for fine

00ds are active with prices fiem. Fair sales of sheetings
wmve been made, although buyers arve finding it difficult
to proaure wide goods. Gray goods rule strong with con-
vertors anxious to seciire more fabries as demand for finished
onds is inereasing, There are very few olferings by secon
wands who are asking full prices.  Gray goo 5 383¢-inch
standard are hgted at 18 e,

WOOLEN GOODS.—Woolen and worsted goods continue
in netive demand with prices firm. Fabrics are scarce and
there is a general behef that prices will continue to advance.
In the men's wear division, buyers are said to be absorbing
ovarything offered ns they fear fubrics will be harder to
obtitin: later in tha season. Mills manufagturing dress
gaods have adopted the policy of allotting woods to buyers
which has eliminatad mueh of the speculation in these
fahrics. Broadeloths of late have become quite popular,
and the production for Fall is reporfed fo have heen sold,
Cutiors are requesting mills Lo ship worsfeds, and acoording
to reports, all fabrice held by second hands have been
cleaned up.

PORBIGN DRY GOODS.—Demand for linens continues
{0 imnprove and importers have sent fairly large orders
abroad,  Importers oré vory optinistic as regards the future,
and elaim that buyers are again taking fabrics rogardloss
of prive.  Demand has been more general for both nearby
an:‘ deferrod  delivery,  Stocks  locally  continue small
despite tho fact that arrivals have been maro liboral, Tlow-
ovar, as producfion abroad is ineroasing, mereliants look
for Lirgor amounts of goods to arrive during the next fow
months, There 1s atill considerable uncertainty «s rogards
the flax situntion, bub sccording to latest advices from
abromil. there are guite large quantities of flax in Russia
whioli can he shipped to Irish and Seottish mills, An
antive demand is reported for burlaps with business restricted
by the searcity of supplies. Light weights are quoted at
12.00¢ and heavy weights at 13.25¢,
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MUNICIPAL BOND SALES IN JUNE,

We present herewith our detailed list of the munjeipal
bond issues put out during the month of June, which the
erowded condition of our columns prevented our publishing
ab the usual time.

The review of the month’s sales was given on page S8
of the “Chronicle’ of July 5. Bince then seversl belated
June returns have heen reeeived, changing the total for the
month to $95,558,764. The number of municipalities issi-
ing bonds in June was 428 and the number of separate issnos

652

JUNE BOND SBALES,

Pubgv. Name, Maturity.
2365 - Aburdeen, 8o, Dilk 1L 19390
2453 . _Altlen County, Mino_ bl
2463, . Aleorn County, Miss. ..

102, _Adken County, Ho. Caro
2554 - Allegheny School Districy, Pa

193 Alecnmdrin, Va
2355. . Ambridge, Pa

BO__ Anderson School Cly,
2640, _Antioch, Calif
2564 _Areadin, Ohfo. .. ___ .

193 _Ashoe County, No. Capo

183. _Asotin County Tud, Higl

No. 1, Wash

2453 . Attaln Couaty, Mizs_
26541 - - Auburn Twpl, Ohlo_ .

193 . Audrian County, Mo. .
: uror Sch, L

Amaonnt; Price,
s:{..:‘r.lql!(] 14}

100.12

1020-1028

et BRSO
19281930 13000
200,000

00,000

von, Ohio
voyelles Parish,
B _Baca County 8. D, No. 7.0
<Baker County 8. D, Ore
- Barberton, Ohio
.. Barnes City, Lowa
Bayard School Distriet, Ne &)
Beaver Township, 1. 1920-1024
10_ . Bellefontaine, Olilo (2 ssues)_. 51 1020-1920
80__Belloville School District, Mo.
2640, _Bellevue, Ohlo_.__. ... .. 10201944
2649, _Beloit Union Schaol Districk
No. 1, Wis, (2 issues) 1921-1935
89. _Baololt, Wise 1920-1934
- - Beloit, Wi 1020-1929
- - Buloit, WI - 10
~Belton, Tex. (2 |
~-Bumtdfi, Minn_
--Benton County,
«-Berkeley Grammar 8
--Berkeley High 8, D, (
2649 Berlin, N. H
2640, Hettsville Sch, Dist.,
193 . Boxar Cotunty, Tox. . _
26490 . Big Btone County, Minn
2453, . Bingham Connty, Idaho
1. Bingham County, Tda
—-Bloghamtaon, Tenn -
133 Blevin-Washiogton and Hopi
Rond District, Ark. ...
ilythe School I
Jolst, Idn s ol
Bonner Co. §5. D, N
fonuer Ca, 8,
Boonville, N, Y
3. ~Bradford, Olio
a. . Bridgeport, Conn, (8 issues
Jd._Brockton, Mass. ... ... ..
463 - Brockton Mass, _ . _
454 _Brockton,
-Brockton,
-Brockton, |
Brockton,
Brockton,
irnckton,
HBroclcton,
-Hrockton,
dronxvillo, N.
ironxville, N, Y
Bronxville, N.
ironxville, N.
Bronxville, N. Y.__
dronxville, N. Y __
trookville, Fla. . .-
Irookville Sch, Dist., Pa.
40 Browfield Lod. & D., Tax
2866 .Brunswick; Ga._ ..o ol.C
- . Bueyruy School Dise., Ohbo. .
2550.-Buffalo, N, Y..__._ . .
). Burke (’.‘nu:n.)'. No, Caro
Ot .- Butler, Ind
2640~ . Byron. Druioage Dist., Wyo__
453, . Caluxica Sehoal Dist,, Callf. -2
454 .. Calla School Dist., Calif
. Combridge, Md__ ... ... .
.. Cameron Parish, La, (3 issues)
-Campbell County, Tenn

EhEnea o

102.91
103,04
MLAT
B35
101,947

LM
100.608
101,223

oo D oy
Py

o

1924= 1044
1023-1 93

Wy

uh

1008003
105.091
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102,567
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1020
1926-1144
1932-1023
10241088 . e
19231937 #$0,000 107 6858
1024-1036 i 105.517
101.653

ST
s

Enttnen

101,30
3,700 104.401
260,000
60,0004 100,16
40,000 |

(<1 1= T2

i Niame.
0. _Cnas County, Ind
0. .Chendy, Wash Pais
2454 .Chippewn Ca.8.10, No A
0--Cleaclield Twp., Pa..
Clearwater Co. 85,
Clole Clounty, Mo

2650 . Collegeview Beh, Dist,, Neb.. [

- Collln County, Tox
_ DLLQollin Co, Com, §. 1D, 16, Tox..
24564 _Collin County Road Districts,
Tex. (18 Issues)

B3

~-Uoneordia Parish, La.
Corry, I
rortinnd Twy

oAk

Crawlord County, Ohlo
I L4

P S0.0Rr0. .o B
&

5 -
and Connty, ... .

~Cumborland Clounty, M ==

it Bank, Mont_____

Rate,

Covina City Seh. Dist., Calit-_ 5
b

Matirity,
1920

1039
19034

i4

dl9:
=4

1949
1621-1940
1920-1939
1920-1029
192010410
1020-1925
1920-1026
192111031
1920-1029

1939

_\'Mm.pm County, U\; {2 isstios) 6

vy ColS, D43, No Mex. ..
yland Sch. Dist,, Qalir___
.. Doanville 'Twp., s,

-~ Darke Connty, Ohlo.
Dawson, Ga_ .. ..
Dawson Co. 8, D, N
Daytana Beach, Fla

» County, Ohlo.
1 County, Ohlo.
i r Clounty, Ohio. ..
Dofianes County, Ohlo_ . _
91- -Dalaware Cour
A5, - Delta, County, N
Dolta 8. D, No,
91 _-Dougherty Co,, Gn
2650. - Downs County, Wi
2356 -Du Bols, Pac._.
23506 .Du Bols, Pa.
2650 Duluth, Minn

Elkhart County, i

2454 __Ells Clounty, Tex_

92 . _El Pago Communit 3
2651 . Kl Segundo Sch. Dist.
2461 cBrle P oo
2651 .. Faleport, N. Y.
2450__Fall River, Mass
2454, _Fallshurgh (') C

Dist. No. 9,

2454 - Foarrell, Pa
02__Fayetteville, Tonn.
H54_ . Flagstull, Aris__
2556 . Fort Band Count,

§2. . Fort Pioece Inlot
02__Fort Worth, Toex.
2356, Franklin County,
24566. - Franlin County, Ohlo.
9. Franklin County, Ohla
2556 . .Tranlkin County, Ohio
26561 .. Franklin County, Ohlo
2656 . Fromont, Neb
3 Froport: 1Y oo,
2651 . _Fresno County, Callf.__
2456 _Fulton County', Ohio- __ .
25566 .Cory, Tod. . ____.
2466 . Gesuga County, Ohio.
20561 _Geaugn County, Ohio -
2651, .German Sch, Dist,, Calif. - -
02__Girard; Ohic
92 _Goldsboro Twp., No.
2050 _Grangerville Sch. Dist,
195 _Grant County 8. D, 31, Wash.
2651

i"‘f’itl“il"l 7

~Grayson County, "
92, _Grayson o, Com;
2651 . .Green Doy, Wise
2166 Greonfield Sch, Diag,
2455 Greenles (:nuut{. Arlz
2556 _Greentree Sch. Dist., Pa
2357 . Greanville Sch, Dist,,
-~Greenwood County, So.
2405~ .Grotoo, Cann
26851 .. Hollettaville Sch. Dist,, Te
2551k . Hamilton U“-}‘ Union
HBeh, Dist,, Clalif
2455, - Hamilton County, Ind.
02, _Haneock Cotunty, Ind._ .
185_ _Haneoel County, Ohlo._
02 _Hardin County, Ohilo
2455 .. Harrison County, Tex_ -
2455, _Hartford, Conn
2455 . Hartford Heh. Dist., Conn.
20451 - _Hartville Sch.
2556 _Hays County, Toex o
185 -Hematite Twp. 8. D,, Mich. ..
2455 .Hennepln County, Minn. . ...
2556 _Hersoy, Minn. . ___: ..
196 Highinnd Park,
2556 __1THL County, Tex_. .
25866 Hi County, Tex._

14031
1020-1020

10210
1920-1030)
1920-1028
1619-1029
1021026
 d1829-1930

1020-1027
1921-1023

1020-1920
5 1020-1930
434 19201929
Bl 10211030
G4 1020-104-
415 1024-1080
4100 1020-1920
1040

b r

10231037

' 1]
(i} A -
i =
(1] 102 |
5 19291959

1029

1920-1926
1920-1020
10201020
1020-1929
d1021-1039

20-1929
20)-1029)
24=-1040

H
Onlif_ . .
6

1920-1029
19201920

192010240
1020-1959

1946

P 1969
d19H29-1039
1020-1034

29
1929-1939

1052 HIl Co: Road Dist No. 1, Tex. 5

185__Hill C'o, Road Dist. No. 2, Tex,
2651 . Hillsborough Sch. Dist., Callf.
2851 . . Holyoke, Mass. (5 Issues) . .. ..
195, Howard Sch. Dist,, So. Dak
2662, Huron County, Ohlo
2566. _1daho Falls, Tda_ .. .
93 ldaho (State of) . _
2566, ludisna (State of}

2662 _Janesvilie High Schy, Dist,, Wis, |

2455, Jay County, Ind, (2 Issues)__
o day County, Ind. (3 issuos) . __
03, _Joefferson County
95 Jeflorson Co, 8.7, No. 5, Tda.

2052. Johnstown, 'a
UL SJohson ("nllut}'. Lnied ==

2506, . Kaliinagoo, M

1920-192(

18251030
1020-1928
d1929-1034
1920
1020-1934
1929

Ihg o ilea 4

ey, (3 I,-'\suul)_: i

26561, Kan=as Oloy, Mo, (2 Issues). 41

2000 CKendall County, Tex. ..~
U3 . Kanniore, Oljo
93 . KWenmoro, Ohlo.
24565 - Komosha, Wise e
.2 Kt Curson Co, 8. 1) 52, Colo.
hi S (4 [E
2652, .Kltu"_k tinl County Sch. Dist.,

93, - Kuoxville, Tenn.. ... .o .o..
b Kosciusko, Miss, (3 lssaes) oo o
3. Kountze Ind, 8, D)., Tex.

2557 . dafayette Parlsh, Lav._. .
2507, . Lake County, Lnd, ..

93. -Lake (_'.manl‘r. Il aros

195, . Lake Creok Township, 11

195, _Lakin School District, Kan ...
S4_Laoy Porte, Tndo .. ... »
#4..Latah Co, High 8. D. 2, Ida_.

26

County, 5, .61, Wush,

1022
1020-1929
1020-1039

d1020-1035
1920-1924

15 a939-1050

S

Amount.
156,400

f
17,0100
100,000
60,000
65,000
5,000
AS0,000 100,423
yi00.756
100413
100

100,311
100,600
wiog

101,428
t(ili:?éﬁ:i
101,038

100,933
LMY 16
1010
10

101467

100633
100.09
104,228
4,500 100,27
212,000 1
40,000

65,000 108,18
; 2,000,000 102, 1575

103,701
101.54

50,000 100,92
L7600000 95.802
200,000 9534
280,000

00,000 101,33
256,000 4100
120,000
125,000
20

00
210,000
S480,000
B10,000
HO5,000

1
10:2.358
100

100

A2, 000 o
875,000 102,131
13,8007 100
210,000 09.01
$O0,000 100
000 100
‘l-'.gg‘[” 102.1566
200,000 101.30
2,000 100
0000 100

1,350
265,000
000

102185
101"

62,5
100,000
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Fa Name.
I.lﬁ.-l.'mrt-l. Noll sl o -

24060. - Lawndale Scli, ilht Callf.

2455, _Lonoie (,mmr.’\-. No

2667 _Libarty, N.
04 _ . Liberty Clvil Ty

196 _Liberty Count
04__Liberty Schoo I'wp.

2567 - . Liberty School Twp,
lﬂﬁ_.l.lhvny Township, Ohlo. .-

2367 .
Bi...lemlnlm(n Rd. D, lU. Taxs
[!Ii_J,im'u]:: County, Was

2662 _Littlo Praicie Special Rund 1is-

trlet, Moo—-..

2667 Little Rock, Ark

25567 . Little Rock,
04 _Little Rocke Schoo] T
14 - Logan tlumll.‘v (%) uln__,. Sty
4. _Logan Co. 8. D, No, 84, Lnln.-

2652 . Long Beach Clby S, IJ.. Call
196 . Longront, L()Il}. (2 JEA ) o =

2357 - Lowell,

2567 .. Lowell,

25567 . hum‘ll

o567 _Lowell, - Mnss. ..
196 Lower Yoder Twp., [

245ﬁ..‘l.\mml ‘ounty, O o

2466 . Lutas Connty, Ohlo.

2450, . I.llcux County, Ohlo. .-

2456 . Lutas County, Ohlo. .-

2456. - Lucas County, Ohio

2567 .. Lueas County. l)lliu {6 Issuos) -
04, . Lucas County, Ohio- - ...

2557 Lytton, lown_._ .. -

2960. Miadero High Schi. T, Galif_

2653 _Maullson Co,, Ida. (2 "fes110s)

2663 . Madison Co.. Ind. (& Issues)

hnl..-.

son Qounty, Ohio
son County, Ohlo. .
adison, So, BT} e

{ion Parish, La
aboning County, Ohio.

-M nhomn%rja‘. Ohin (7 lsstes) -
Adalden, Mass, (7 lssues) .

106 -Manhoim, N. ¥
2150-_2\1n|mi!lwl Ohlo (2 issues) .
2357. . Manstiold Sch. Dist;; Ohio
2653 -Marlon County, Olhfo- ...

263 - Marjon County; Ohio, - -c.-.-
D653 . . Martinabut'g "rl']!l IJ W.Va..
2653~ .Mnrywllh- Tenn. ( I"Hlll‘?i}.-.

(4. - Mastodon Twis, 8.

2357 _Mechaniesburg ‘i(‘]l. l')
186 Medina County; 1 i8N10s) - -
2! il . Mendoto Seh,
Menno, So. Dak.
ﬂ’;..l\hnunmhwu County. Mich_
gg_hl\.luru_r County

e
‘il

el

Montross, Qol0 - .e-neeemmsnan
5. . Miarml County, Ohla

2368 _Minml Copaty, Ohlo. .

2355 _Miami Qounty, Ohlo--
2365, Minmi (}«mney. Ohio. .
2458, - Miaml County, Ohlo. .

358 - Miami County, Ohlo S
Middlesex Boro, 8. D, N, J..
ddlesex Gounty, I
lain 8. D, No. 456, Minn_.--
Iwnulkeso, Wise
Wallkoee,
wau
wan
waukw.
waulces, 'V
waukoeo,
Watlooo,
waukoo, ¥
|wanlode,
walkos, ¥
Kew,

=,
v
9
A1
M
vy
NV
M
V]
M

lwnnkoe Wise
Mingo Junction 8, D, Ohlo- .-
Missouln County 8. D, No, 28,
Mont SE
[onmuonti Luunty. N
onroe ‘Twp. Sch, D, Ohlo..
y County, Md-.--
y Qounty, Md....
organ Clty, La. .-

anton, No. Um'. &3 189, }
l: ﬂrmm Spoc. R

otta Sch, nm', Gn'l

Tteiie Gacip 1o

apa Counf af S e

~Nashville,

2558 - Nashville, ’I‘nnn...--.--.._..
2668, - Nashville, Tonn.-o.222222000
253' ._\T;ﬂ;\dilﬂ, Tonn

0 nf

2653 . Navarr, Ohlo (2 I.nsues)
2558, . Newark, Ohlo. .-
2664 - Newark, N. Y.
2054 . Naw Boston, Ohlo
_New Boston Ind. 8. D,, Tox..

0
26!5%..Nuwbun? Twp,, Ohlo. - Caneall’

Now Brunswick, N. Joooaauaa

2355 _New Drunswick, N, Joo.o..o
05. . Newcomorstown, ORI St
2054. . New linnnmr t.,num.y No.Car,
05 Now Mexico (Stateof) ... ...

107. . Newport Lovee Dist., Arlc_ ..

2654. ..N'BW]):JH; !i. I

[ EoF ety
205‘1..-“‘?5 Br-h. (31T P—
2568, . North Oarolinh (tate Dl wasaa

uﬂ..Nort h Sscramento Bell. Dist.,
%&!._North Tonnwaada, N, ¥

2664 . Norwood, N Jewamrammmanm=e

2358 Norwoad, Ohlo.__..-.- gt

N’!r\mml.. S

2064 -Ofe King Sch. DG, Oalil. .-

~=Ollvia Hl.hﬂﬂ] Disteict, (‘ullr ey

2064- . Okeechabee County  remEnie

2054 - Oklahoma Clby 8. D., OklaZ_2

fodoooo e

L
S e c-ma;-amm-a-.:-'-.aa.-‘.-..-..;.

Rulr

[

Lia, OWg:, s iisasuasmdass ]

St

-

.4
i
ety

;s

=

nEnEn By

County, lmll. (21880) = .

S l=f il

-y

bm., cuur..__ i

, Ohio (0 issues) 5

cneadataical

-

26545 _Okmnlzeo scu Dist., Okla. v

0. .Ongda, N. ol
107 0nelda ("nunry Idn-._h-,.q..
B0 .Oneonta Com, k NY
31110

—2Orisgon (Stato ul’}...._..-....-

P98 Ormsby County,
%M-..Dummk Cuunt
26 Owntonny Seh, D “Ilnn &5
2457 Palito Sch, Dist, Qalif e
P0-_Palm Beach Co. Spee. Tax Disy

1!6....1‘1\1'10‘!:1 COounty, Misg.
2004 - Paterson, N, i

-

LOpangeville, Ohl 0..---..--... i}

&

]

e ey

P S

[l
¥

1
L]

Maturity. Amounl.

(l 34
¥

100 ]
1025-1934
1020-1059
1925-1834
1020-1926
1922-1925
10191025

1020-1840

H"l (0

105,000
E7T

Frice.
100
1022, 50

101.7
101 }'ﬂ2

101,508
100.10

100
102,135

)
1016175
100

1920-19490

d192:4-1934

1920-1949
1920-1925
1020-1032
1920-1944

1920-1929
1920-1029
1920-1420
1820-1928
1920-1420

l'J‘EiFll‘Eﬂ

4 .'; 000,
208,411
hh.:‘-‘zf]

.i..";() D

51,800
A Lyt H(alltl
1920-1934 Hi, 100
1920-1944

d1920-1939

1920-1949

11029
f)- 1924
9 10240

I 9“ 9

1\?'-.1.)-193!]

T025-1044
1924-1044

194
10241949
1924-1049
1020-1928

1920-1047

1928

1020 5403?1

192!
1020-1039
1920-1923

20,000

12,000
200,000
19a0-1044 123 00

100}
107.91
100.603
101538
101.089

101.551

100.885

10008
101.025

100,16

100.674
255

102:11

100,442

107.379

105.75
1 3'[!0

104.437

101,685

100.03

Rate.

Page. Name,
2654 -Paterson, N. Jooccaseas
2654 - Pend f)rv.illll Co.
NO.'33, Wash. - 53
Jendietan, Ore
l{<nm3'l\uni‘\ (Stateol). . cones
_Pennsyivania (Statéof) ...~ 4
"t: 5 I - - Ponnsylvignia (State of)
- Pennsylvania {(Stateof) ...
~Pennsylvanin (Stats of) -
Pennsy lmnl.« (State ol
Parinton 8, 1., No. ‘L y
a.-rr;'(uuuty ulluo.-_
erryshurs, o .-
Poru, Ind_
07 --Plerce Ln‘g-l Do No. 19, Wash
197_ _Pierce Clo. 8. D. No. 124, Wash,
197 Pineblurt, Wyo
T I‘l_\'mnnth Ohio i
07 - Pocatello [nd. 8. D. No, 1,1da.
47 - Pontiac, Mich X
= Pontine H:Jlnu‘l Dist:
“IpPortland, Conn..
~Portland, Conn-.
Port of Bandon, Ore
Port of Scattle, Wash
_Port of Tacoma, Wnsh
~Portsmouth, Ohlo

-.Presho, Bo. ) AT
O _Prines Georges Co., Md
fi..Radnor Twp. Sch. Dist

-Palns County, Téx
~Ralsin Sch. Dist
~Havenn, N.
.Ii.rl.yun-'r Colo_ -
07 _ . Roading, Obio -
2457 - Reading, P'a
U7__Hed Bank, N.J
198, Rl Wood ity

7o« Reng O Jounty, i\-m_ o
3. . Richand County, Ohio.

- Richiand County, Ohio.
b, - Riehland County, Oyvio-

.. Richland County, Ohlo.

- Riclitand (‘m:nly Ohlo-
9. - Richland County, Ohio- -

Ulllu.. 1adss
];) FL
_Rio Grandn Co. 8, 5, Colo—-
itusll.y =
5 Riltiu.ul. Olto. oeae
.hf\ Rovhester, N. X
2655 . Rochester, N, Y.
’{].).;..Rm hister, N. Y
2655. . Rochester, N.
_Rochester, N, Y.
2 - Roso THI 8, [) S T T
07 __Rotterdam Com, 8§, D3, NIY.
. Bernard, Ohlo =
! St.Francls Lovee l)lst. + ATES =
9.._:‘5(. Helena Parish, I -
2655__St. Joseph O uurltﬂ lnd {2 i=s.)
2457 .48t Louls Qlty Beh, Dist,, Mo.
2559 Ht Louis Qounty, Minn.
20545, Suginaw, Mic 3
2550 _8alt Lake Clty 8. ‘D., Utah
9559 _Salt Lake (_‘Il.'y 8. D., Ttal
2655 - Sandusky, Ohl0. cececceaca--
2655  Sandusky, Ohlo...
2155 _Sandusky, Ohlo
2655. Santa Oruz l.mmt
2055. _“clmm:cl.ndy. N. Y
198. . Sehielcher Clounty By s
2635 . Scotla Seh, Dist., Nob.
198 _Sedalln Sehvol Dlateics N
08 r»d viclk & Phillips ('ﬂs 8
No. 4, Colo
08__8ldney NIYC ==
08 . Silver Lake, Ohlp (3 Issues). .-
2559 _8loux Centre, 1OWhccnae ==
98 .Sioux Fal alls 8, D.wﬁo. Dak._--
nsh

2350, .South Dakota (Sta
2350. ~South Dakota (Stata o
2359 _South Dakota (Stu:a o
_ -Bouth Glens Falls <=,
pukuneLo 8.D. 310 “a.sh-_
285&-.bmkanisu J unl-y cf:
No.

1. Richland County,
_Itirhmuml Sch. Uit

A e i e
=

‘

L T R L YU
5 = -
NN AR o s S

. Calif. .. -
i’nlﬁsum)_-

Istrict, Atk ... i mda
26568, .Bprin -flehi ‘\.‘Insu
G056 -Stamford, Texas (3 Bsucs) -—-
198 Stark Heekimar, N. ¥
2650 8terling, Colo. oo cociaianaa
2457, . Steubien Connty, Ind
20656 -8tonington, Conn. .. -
198_ _Stratton ‘Township, Il._.
9560 _8ugar Creek Scli. o In
08 _Suwmmors County, W, Va.i_ =
2056 .Summit County, Ollo...
.Summit County, Ohio ]
2656- - Bweet Griss County, Mont. .-
‘.—l.a‘!. Sw!ﬂ. Cnunl.y Min n
26568 Y t'i
2066, Ir} Ttou
u's_-'l‘om (Smw un (1.’3 lsuum]
2560. . Thomas C qumf
ﬂS _Thornwell Dr ).
“Thornwell Dr,
251}“ Threa l\lvrrs, er'] ....... 3=
2560 _Throop, =22 e
190, [ Toledo, Ulll Qi
2560, . Tri-County High Impt Dist.,

100 . Trumbnil County, OLlo- e
2360, Trumbull County, Ohlo
2560 - Trumbull County, O
2666 __Tucson, Arlz
199 Tulsa County,
2560 _Tutwiler, N 1 e
2656, T'win !-'aila. Idn. (3 Issues)

08 _Unfon County, S0, Caro. .. ~-
2458 _Union School City, Ind
2060, . Utlea, Ny X Cacmemmp e e

Ution, N Yo aeeaneaa

2560, . Utlea, N. Y
‘Eﬂﬂl)..UtlLa.\ Y._. A p e R
2660 Utlen, N
3656- .V |Ih\y 'I'nwrl.-ﬁbip. Ohio.

08__Van Wert County, Ohlo
4560 . - Vermilion County, 1.
2458, NVermllion, So, Dale. -
2660 Waco, Tox. .-~
26606 . WalceTleld, Mass
2458 Waterlniry, l.‘,mm
bury, C m:m_,. s
bury, Conn
by, Conn.....-

3 bury, Lann..-.-. ......

2458 Waterbury, C
2666 Woshington,

[

&&i‘hﬁﬁab‘h&!@ll 0 e i o i e 1

R

Gn (3 3 issues) o= b

Alaturity.

1934

1930-1943
d1928-1930
1921-1940
1634
19.!0-1!}’2
1923-1929
1020-1926
1020-1961
1930-1954
1928-1029
1028-11534
1928-1033

1020-1940
1920-1929
m‘m»m"x

m:alr‘};wd-i
1920-1949
1044
1849
1920-1949
1020-1952
1949-1969

1939
1020-1925
1920-1929

1024-1030

19341049
10241043

1023
1920-1024

1920-1 03-1
1920-1920

d1034-1939
d1924-1920

d1024-1039

924~ i'l“5
Aa1024-1039
1949
020-1039
020-1934
021-1940
020-10:30
201930
] !l"O-liﬂﬁ

921-1
l’NB

Amaunt.

5,000

100,000
2,000,000
21000,000
2.000,000

Prica.
160

0 100

101.1676
023556

2,000,000 10

2,000,000
2 Bﬂﬂ Uﬂi%

Ly E}ﬂ*) 000
D00
ii!.l'rf "y

60,000
?”S‘I‘Nlu
1,500,000
10,008
45,000
S0,000
12,000

':2:%5?5

al-:
2353

oS
=Ee

g

=3
o

’tga

2528
3323328 &3

LMt DEh3

Bame RS aess:
SEES
S535s

_i?'

£3

56,000

100
100:425

102.000

102.272
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=

Price.

100
100.0655
yi01.92

105.433

Maturity.

1 Amount,
1920-1029

35.000
1 I,l‘.lm‘l
(2,000

14 l{) 000

go Namas. Rate.
"ﬁt e Wi nyne(,.uum.‘\‘ |+ R 3 7
..Wmth\r!‘ord' 'ownship, Ohlo. -
~Waost Allls, Wisc
‘2.150 - West Parlc School Dist,, Ohio. .
09 ..Wh'\rt.rm Co. Com. 8. D. No

l(:wm.(.-r
itman Clounty, Wash
itman Ca, 8, I) 05, Wash. .
ftman Co, 8. D, 112, Wash .
trmnn Clo, 8. D, 154, Wash.-
Lman Co .[l II]._\VMI;
99, .\\'ILIIIIEI. Kan. - -
Willinm l:‘ounti: 1 Tssmes)
- Wilson School )l.'rU'ILL Calif.. b
'1158 - Wintee Park, Fla
2561 - Wintersat School DIstrich, Towa
’Go‘?._\\'tntou Graded 8. D, No.Caro
9. -Yazoo County,; Miss
lDB--Yarnu County, Miss_ . _
2361. - Youugstown, Ohio
2057 _ Youngstown, Ohio (9 lvnsuﬁc)._ 1
lDﬁ--Yunn ratown 8. 1, Ohio 1921-1035 410,000
Total bond sales for Juna 1{)19 (428 munlcipnlltli‘s
covering 062 separate issues) .. .. ... ... .. k203,558,700

umgo l{!&ﬁ
i dl920- l‘)"‘l
1020

d Bubject to call in aml after the eaclier
year and mature in tho later year. Not Includin Sﬁ ,605,000 of tem-
porary loans reported, and which do not belong In the list. = Taken by
sinking fund as an investment. J And other considerntions,

REVISED TOTALS FOR PREVIOUS MONTHS.

The following items, included in our totals for previous
months, should be eliminated from the same. Wa give the
iﬂagu number of the issue of our paper in which the reasons

¢ these eliminations may be found:

4 Avernge date of maturity.

g Nume. lmurmi
2453. . Bonner Oounty 8, D. No. 24, Ida. (May lst}
596__Canton, Ohio (January Jist)
1958 - Melntosh School District, Oulif, {May list) . ___
700-_Seattlo, Wnsh. (January (86). . . o ommoooiiis 147,261

We have also learned of the following additional sales for
pmkuq months:

g Name. Rat
2564 - Arknansas Co. D, DL 1S, Ark. . 51.;
2649_ _Birmingham Dr, 1., Mo, (x\ﬂr} ts
2649 - Boa or l-dmul. an, i or of
Fargo, No Ik (March).. 4
"lJ’iﬂ..BDarli nr [wlut"ltl:m of Valley
Clty, No. Dak
2(60..Hoona 8. D No. 15, No.
2050. . Bottinean t;mlnty No, Dak-..
%m_.[imﬁdlr‘i « No.42, No, Dak
(Mar
25565 - Buehanan Oounty, Mo, l:\lnn_ll}
2660. . Bunnell, Fia. (Apeily. ... ...
2555. . Canmcron Um:mw l\‘K (March)
2655, .(‘annnmmlsh Township, Pa__.
2855..0 nrbon County, Utah. ..
1 lmu Uounuu Ida. .
2556 .C atIi 8 il
2550 _East Iiuwn Rouge' [’nrl:ih. T
L650. . Enst Chicago, Ind. (April). ..
BT..lfM:Iuml County Road Dists.,
Tex. (Jan.) (2 Lmneq).-.._“
2051 ..F’na: Yuuu;pttawu » Ohlo_
.!51'!1. Flmalmu, Drain Dlst ‘1, Ark,
25566 - Genesoe | l'dn__
Jliﬁl.__Hahrr.lnull el Bint, Mo, 63
195 _ Hillsdalo ‘l!lg‘any Dist., Tdh_ .
93, - Hood County, Tas. {March) . .
268562 _Jasper Co. Iigh 8, D, 125, (11
2556 _Junnlngs County, [nd
2656 . Kalamngzoo, Mich, (2 [ss
03 _Klamath Falls 8. D,.
2652- - Klundt sel, Dist. No. ll. No.
Dak, (Marel b)..- 4
195. . Lake Clty, Nnmlmnn and Bay
Road [mpt. Dist. No. 1, Ark, &
M- _.La_ Plata :md .\.I‘l huleta ' Cos.
). Np.2 ..o. Colo 1]
2557 _Luxora Spec. 8. D., Ark. (Apr.)
2662, MecDonough Co. I"ulmmlniw
High 8, D, 318, Ill. (Fe
3652..M<‘Uunm:zh (o] nll'!ulty Heh, Dist,
(Feh
20562. . .\l«.Ianau H D, (Ju{il'. (April) -
’6553.-‘".5[:.1!1 Seh, Dis \ inn_.“. -
107.- ..\Iull!mum-r)‘ ka‘ (F\ it} 5
|05 . Nassau Count,
2054- -Norm anu!‘.-l (kt.m ul‘) (\:ur_

Maturity, Price
l J‘.J-ﬁ-l
1924- m'm

Amount.
$40,600
380,000
160,000
01,000
i
100,000
0,004

1
200,000

15,000
200,000

1930

1021

- -

1038
1920-1923

1 d1029-1049

1921-1033

d1020-1030
1929-145

hhnmwmaama

125,000

180,000
45,000
50,000

170,000

1939 5,000
1 h3(-14930 2,500
1020-1949 140,000
1021-1934

ahah

-
o

SLR

21,000
12,000

- c.-i-‘-ahg.-‘— c.\c-nm =1

1022-1937

d1034-1040
1020-1938

1921-1030
li\k‘.( l !}"‘a

3,500
30,000

44,000
9,000

l‘}.ﬂl}l’
75,000

19,600

110S | 17,000

2654 . Nurth lhkom (Btataol) (H-w Y 35,800
3651 _Oakland Sch.  Dist, N0, 21,

No. Dok, (March)_ S 1938 7.050

2558 _Park Tw P Mich. . __ i 1027-1936 20,000

2359. - Poinsett Co. Road Dis

Ak, (March) - 1021-1035 118,000

2550, _Part Huron, Mich, (Fob) ... _ 1019-1925

2855, . Seatile, Wash, (5 issues) ., 4

264645, _Shaw Hoparate Rd. Dist., .\Ilﬁ

198 . Bilvor Lake, Ohio (11 Isstmu 29,

Jli.ﬁu.. I'umm.-. “ mh.-.. 31,203

16,058

willo - 4
I 14,800

N
2500. Toole ‘\Irmc g

1921
3. d1920-1930
199. _Walton (‘unm} 102001080 200,000
702 Washington O, Ivhi il 1029 10,500
2561 - Wilson Spee. 8. D, Ark. i\pr 6 1920-1980  75.000
All the above sales (except as indicated) are for May
These additional May issues will make the total sales (not
ineluding temporary notes) for that month $41,170, 200,
DEBENTURES SOLD RY ul,h‘v.\m,m MUNIOIPALITIES 1N

Mulurity. Amount.
32

1949
19309 .3 f‘ll'll) 000

£g age. Name, Rale,
2458 SAlberta 8, Dq ot (10 les)an T
2561 . Alexandria, Ong t
2458 Allandalo Sch. Ili%.. Man..__ 7
2361. . Barton lw‘u., 54
19{}. _Heauhurnols Qm-
<Berwick,
...'65 n’.. “Brenviile, uu-l "
99. . Bridgowntor, N.
99 - Britfsh Colitmbin {Pro
2468. . Calgary, Alta e 11600,000
2057 . _(_..lla'ur'r Roman Uatholic Sepi-
e v 8. DL No, 1; Alt a0, IlljiJ
24 IES & -Ulnt.q\\rort.h + Unk
99, Deroham 'l‘wp la I RS
"ﬂ‘iﬁ. “Dodsland; Sask. . ...

e s

00.65

Prico.
103.45
10641

Page, Name, Rate.
0. Embro, Ont . Tide (i
2608 _Etabioolks TWp,
561-_Goderleh, One
zﬁbl..l-m\[uh Ont
2501 AUph, Oat
- ax, N,
lQD..I!nlu‘nx N.
. _Kontville, N. 8
26602 _Kingston, Ont. .
199, Kingston, Ont
-Lancaster 'Icm-u%lliu ont
99__Lavalle 'Twp., C
2562 _ _ Luthbridee, .\Im___
2658, . Lochiel T'wp., Ont
2058, -L'Ur[aluul Ont
109 Lunénburg County, N, 8
20565 \uuvlliﬂ ‘f.luml Hospital Dist,
{7 TS
2668 . Minlota, Man__
2658 - Naw Toronto, Ont.
99. . Now Westminster, B. (
2658, . Noblefoed, Alta
3658.-hnrt11 Grimsby Twp,, Ont____
258 . Nova Scatia (Gov ernient of) .
PA58. . Nova. Scotin (Government of) .
2!')53_.011!{ Lake, Man
2362. _Point Geay, B, O.__
! Polnte-A - Tl‘l'llll)ll‘-l
300 Polnte-Auy-T remblos,
2450. . Port Coquitlam, B. O__.
"Jﬂz”Runrn‘\v(ounu One. (3
2502_ 8¢, Catharines, Ont.
2562 8¢, James Seh. Dist., Man
2058 8¢, dotin County, N B.______
8t. Thomas, Ont, (2 iz5u08)_ it
-Baskatehewan Seh. Dists,, Sask
o!ﬁu‘i. _Haskatehewsn Schi: Dists, , Sask,
(13 fssues). .
2562, ‘-h‘mlulmm ﬁu!h Onk.

Malurity,  Amount,
1959 1]

TS
i

e rietedydiyod it
[

20,000

20,000
30,000
41,000
A00,000

At Eots

ot et s
:aﬁqqaz

=

3_ a0
48,0461
4 UUﬂ

3 Ot
{! ~Stellarton, <=

2 ‘.hl!muwrl.mu! [; O (2 issies) -
200 -Swan Rivee ftural Mun,, Man_
2450 _Theodare ‘31 b Dist,, Suske. ...
100 Truro, N, 8

5622 - Vermilion, Alia
|-J1| -Walter ‘11‘-01!.' Sch.
100 - Windsor, N, 8
100 “Winnipeg, Man _. .
100- - Woodsnorth, Man

Dist., Man- 7

10044
Total debentures sold in June 1919 510

x\l)Dl TIONAL ‘3 \LES OF DEBENTURER FOR ['R!"\HIUUH- MONTTHS.

.«g Rate,  Maturity,  Amount,  Price.
'"l 2 -\!Jmil.nh:\ (l’ruvi:ux or s - B 1921 600,000 0 S ls

All the above sales of debentures (exeept as indicated) took
place in May. These additional May sales make the total
sales of debentures for that month 811,671,649,

NEWS ITEMS

California.—[Iighway Bonds Voted.—According Lo ad-
vices from San I'rancisco, the California volers on July 2
approved the issue of $40,000,000 highway bonds by a vote
of 105,333 to 15,454,

Canada (Dominion of).—Proposed Loan.—On an varlier
page m our Department of “Current Bvents and Diseus-
sions,” will ba found the details of the $75,000,000 offering
of 549 Two-Year and Ten-Year noles of the Dominion of
(,u.nueln. See also V. 109, p. 23,

Los Angeles, Calif.—Suit lo Stop Power Bond Issuo.—A
suit contesting the recent SiH..;(}O 000 power bond issua,
it is stafed, was filed June 27 by Mary Rideout against tha
city of Los Angeles and rm»mlmrﬂ of the City Couneil. Mrs
Rideout asks for a recount of the ballots cast at the election
on June 3 and alleges numerous irregularitics and illegal
acts invalidating the eleetion, It is contended, among other
things, ‘that the ordinance required the general and the
‘:pt't'!lll eleetions to be held separately, and that this was not
done. (V. 109, p. 94.)

New York State.—Special Session of Legislature Adjourns.
—Tha special session of the Legislature “{:1:-1: was enlled by
the Governor for June 1G adjourned the same day, after
heing in session from $:50 p. m. to 11:59 p. m.

Philadelphia, Pa,—Petition for Freeing Ex ‘llu'ma Paying
Bonds.—Procepdings to decide what amounts should be de-
dueted from the city debl boeauso of the rovenue-producing
improvements of the water-works and munieipal piers, were
begun July 2 with tho filing of & [n-ntmn by the City SoLaitor
in the Common Pleas Court No. 5. The court fixed July 28
for a hearing. The plan 1s to free abous $33,000,000 of city
bonds as a debt charge and add this amount to the borrow-
ing capacity.

Russian Government.—Bond Commiltee Named.— Refer-
enge is made to this in our " Current Fvents and Disonssions
Départment' this week.

BOND PROPOSALS AND NEGOTIATIONS

this week have been as follows:

AIKEN COUNTY (P. 0. Mkenf. So. Caro.—BOND SALE.—On
Juno 18 an Issue of 832,000 6% rond bonds wore awnarded to the Pirst
Natlonal Bank of Alken at par.  Denont. 3600,  Uato July L 1019, Inters
est annually in July. DuoJuly 1 1944,

AKRON, Summit County, Ohlos—B0ND OFFERING—Thos 8,
Ildh-rnma City Auditor, will receive bids unlll 12 m. 'A\ux 4 for the fol-

lowing trwt-nmprnvmnnm hnllﬂs nggrognting $82 4(0):
£15, l]l’]t] ni:luw-nlk bonds,  Date July 1 1010,  Due 33, i)llﬂ searly on July 1
fram 1920 to 1924, inclusive.
A8,000 Maoanchester Road spocinl assoesment bonds,  Date May | 1919,
Dnu vearly on May 1 as follows: $3,000 1020 and !D‘.’I.’nud
54,000 1942 to 1020, Inel,
17,800 erl.h Murtha Avenue specinl nsscesment bands,  Date July 1
l!Jl'.‘L Dua yearly on July 1 s followa: 81.0[!0 1020 and 1921;
1,500 DA n e ba e ke bandie Ayt JulY 1 1910w Dua
W00 Diagonal Road (eity's share) boneds, a y [
- i 12{:}1;11 {:}'m'ly on July 1 from 1920 to 1024, Inel., aned 31,500
uly L 1925,

bitized for FRASER
p://fraser.stlouisfed.org/
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ALEXANDRIA, Aloxandria County, Va.—BOND SALE.—On June 12 BLEVINS, WASHINGTON AND HOPE ROAD DISTRICT, Hemp-
pn fssue of su}u,nfm 69, sehwool bonds was awarded to the First National stead County, Ark.—BON. .‘Ar.'.*,‘.—!)urlng June 8, R, Morgan & Co, of
Bank of Alexandrin at {01.74.  Donorm. 81,000,  Date July 1 (919, Int, | Litte Rock wors awarded st par $175,000 514 9, 5-26-year serial rond bonds.
J. & . Duoin July 1954, Denom. $500. Date July 119189, Int. J. 8 e

ALLEGHENY TOWNSHIP, Cambria County, Pa.—BONIN SALE. — BLISSFIELD, Lenawee County, Mich.—HONDS VOTED.—AtTan
On July 6 the $60,000 6% 26-year sorlal tax-free road mprovemant Bonds | electlon held June 93, it is statad, o proposition to [ssus 348,000 pavemant
'}"{»‘. “m?ﬁ Ri 2'{"'}'“'.;;‘5'-;‘:'2“ ﬂ\;'i}rdc'd to Newburger, Hendérson & Loeb | and road-lmprovenent bonds was favorably votod, =

2 3.0 ey = e e = i - - e >
ol ERTAAOPUINAD 4 00,000 AL IRIRESE TBLOUNT COUNTY (P. O. Maryville), Tean.—BOND DFPERT NG
Pillotson % Woleatt  €0., | Lyon, Singer & Coi, Pitts. . 261,070 Sealed Dids will be rocolved watil 2 p. m, July 28 by J. Mack Davis, Chale-
Clsveland 881083 Gloyee & McGregor. Pitts. -~ 60,845 man, Good 1oad G e e A . 81,000, Doate July 15 1010;
AL M. Frv n. 61,070 B, o » « 108, p. Zbdih z ol N ate ¥ b 14
Int, seml-ann. (M, & N, Cert, cheels for 35,000, 1 13
6 tLLI:}{l:IgE‘i. Stiark Cuuntr, Oshi;:.’Krﬂt‘){yIJlfi?q\I‘ff.;—‘l‘,}'u_.ltll}' 7 "mrﬂm It<):ithL1‘?lrl;lrxl1ln{i]s:d%t{umqhnl:‘phnu,;:t '{w:’; Em 35,000, payablo 4o she "3"2
SRUER O o honds, aggregating 851 200 08 pe 264 Werg aw i | -
e Onl tenbione). Banic of e ¥ Tollowa: L BONNEVILLE COUNTY (P. O. Idaho Falls), 1da.—HOND OFFER-
$13,345 storm-sewer: bouds for $13,351, equal to 100.044.  Dug yaurly on ING —Proposals will be recetved until 1 p. m. July 21 by Christlan Andees
Jine 15 a8 follows: $2,000 1921 to 1926, inel,, and $1,345 1027, son, Chinirman Board of County Commissioners, for $500,000 road and
47.050 Street-lmpt. (city’s portion) bonds for 838,466 50, equal to 101361, £250.000 court-honse bonds at noy excluding 6% interost.  Denom. $1.000.
Dite yearly on June 16 as follows: $3,000 1923 to 1431 and $1,050 Hl’;‘::;r“ﬁ Jr 1#.?:]_?0 ot}'lfé')‘,"'l “r:!a::}‘r!' ;‘“t"i}la‘{“'lﬂ:"lb‘?']lntgm\‘"aﬁ‘;&f‘IJ i}* r‘-‘i‘y‘}‘}.'l“t!'b
1944, s el Y B RDIANNIATLLS L LK
; Heasonigood *& B'I'I.'l}'('ll‘l of (l'_linci n;mtlhhtl;l i’sﬂs.l:m for the $37,050 street- a*‘mr;%crlllill“l:' 1h‘ﬁ!f-(!‘::_:r] l‘l‘i}’“’(‘! r“t‘h'\‘ t::;;];]t;[r!lti t".],.:lt-r r?:l lLIE:_L: -39“‘1')? l?f}f;ﬁ;lgét}?:.m(gr&g;
mpeovement bonds and F51,417 for both issues. ? p 2 ARt 15 X AL Y BECrL
Interest.  Bonded debt, $25,000. Assessed value 1018 156,069,916

AMHERST, Lorain Counly, Ohio/—BOND OFFLRING.—Wm, T. | listimated valuatl 5.000,0 ¢ S
Baloer \.rl]],-ma)'nhﬁ'](, will r?-_-.;mg'mds 1intil l‘.!‘r.n‘ July 19 l‘nJr the ollowing stimused YaliaHod $£2.000,000. S e
6% Milan Ave. improvement bonds, sggrogating $19,100: BOONE COUNTY (P. O. Lebanon], Ind.—BOND SALE_—(On Tily &
813.000 i\‘iilnm:'x sortion) bonds, Denom. $1,000, Date May, 15 1910. $5,200 415 % gravel-road bonds wers awnrded to the Meyor-Kisee Dank,

i 81,000 cach six months from May 11920 to Noy. 171820, Inel. of 'Indlanapolis, at paz and [aterest. Denom. $2680. Date May § 1919.
— V. 100, p, 59 Int. M. & N. Due $260 each six months from May 15 1920 to Nov. 15
4,100 u}n;; :i]aﬁ.[“]gu-—lv. mﬁ}, ;)‘F:;jéﬂ& (sl‘f‘iﬁt:‘l.?&?rﬁiml‘;ﬂl“; uoB(i_-;_ 3 lr)*i!mm. 1929, inclusive.
or 8250 aud one for £350, Date July 0. 1 5250 onel i i = B S =
19 Tor Ban0 i ey ¥ 1020 to May 1 1020 nnd 8350 Nov. 1 1029, L BOSSIER, Boaster Fartihy bny RO O ings. Village Cleric.

Int, semi-gon,  Coetified check for 55 of amount of honds bid for, pay= | $30,000 5% water-works honds. Do, £500. 'Dng‘é N m'.nlm‘lﬂl'} ; '[n[\:,l:
ablo to thit Village Clork, required,  Prlrehnsce to pay accrued interest. ann.  Due yearly oo Feb. 1 a8 follows: 3500 19,5 to 1042, Incl., $1,000

ASHE COUNTY (P. O. Jefferson), No. Caro.—HOND SALE.—Tho 1043 to 1952, inel,, and 21,500 1953 to 1957, inel.  Cert. check for 5%
£200,000 514 % road bonds offered on June 17—V. 108, p. 2356 —~have bem required.

li\!;%\lml to oW, MeNear & Co. of Oblengo at 103.7858505. Date Aug. | h BRI(:"?EN ﬁP‘w‘!ﬁ},icer;In ?u;mty. ?klu.—ﬂﬂ;\'y h'LI:‘(,'TIﬂ.\'.-E
. . Bt An vlectipn w wi bl JJuiy 15, it s stated, W vote on tha question ¢

UShEVILLE Buncombe Gounty, No- Carnc Do FtiNo._- | (i S1T. 000 vtk it 1.0 bl S Sl ponie

oLl Bl 2 July 28 by G. Q. Hunter, Seerdlary- | gROOKHAVEN, Lineoln County, Miss.—BONDS AUTHORIZEL .—

Treasurer, for $200,000 gold school Boods ab not execeding 9% seeat, | n L
Donom, S1L0 E Dty July 11018, Prin, and s.::ﬁi—nllts."lunlm.°r%"“Ml The olty board has aothorized the issuanos of $100,000 sewer bonds, (6fs

payabla fn N Y, City.  Due $8,000 yearly on fuly L from 1920 t 1530 et | Stated.
and $8,000 yoarly on JJuly | from 1940 to 19840 {nel,  Cert, cheek onoan | % BUHL, Twin Falls County, lda.—B0ND SALE—Thoe $62,000 water,
incorpornted hanlk or trist company for. 84,000, payablo to the abovo | $32,000 street and $15,000 five 645 bonds offered on July 5—V 108, p 3550
Socrotary. Teeasurr, r§""\'.'rr|'§!' oo Bouds ‘(‘F”-q'"\!’“ prepared undee the > ihva beon sold to ltealer Biros, of Denver. e
supervision of thy U, 8. Mbge, Yo, of N. Y., which will o 0 75 -
i gamiineness of the stgnatuee of tho eity offieinls and the seal Imﬂrlgmﬁ BURBANK SCHOOL DISTRICT, Los Angeles County, Calif.—
fltereon and the mgﬂmr will he examined by Caldwell & Masslich of N, Y, BOND. OFFERING—Sealed bids wil be received untll 2 p.om. July 14 by
and thoe purchaser will be fuenished, withont charge, the opinion of saiil . J. Lelande, County Clerk and Es-officlo Clerk of the loard of County
sttorneys.  Bonds will be delivered and pald for on - Aug, 14 1910 in New Supervisors (F. O, Los Angeles) for £80,000 534 % school bonds, Denom
York Cily. 5 sil' ; Dato July 1, :ul_?'. Principal and semi-annual int, payable at
O T ABULA COUNTY (P O. Joffersan}, Ohta—BOND OFFERING. | $5000 1920, to 1054 Inch . 43,000 16950 1 gearly on_July. 1,80 1035 o
A s will ho recetved until 1 p. m. July 14 by B. . Brafnard, Clerk | 1944 inel. Cert. or eashier’s hiek for 35 of the amount of bonds payable
of Dourd of County Commissioners, for $34,000 5% rond-improvement | to o Chalrmuan Board of County § ‘eryisors 1. Purchases
bords, Auth, Sec. 1228, Gen, Code, Denom. 3500, Date April | 1019, n(')u “l‘wcr:?adm?:lltm&ir %r}n'ltlﬁ:] lde-bltmg;.’ urﬁ'd m}]xt::g:wd vu'{lmfw Jlrﬁfg-
Int. A. & O, Due $8,500 yearly on Oct. I from 1020 to 1023, incl. =~ Qerti- 2°001,600 ¢ okl o alae .
fied chock for $500, payubio to the County Treasurer, required.  Bonds to | © 5o
be delivored and pajd for within 10 days from timo of award. Purchasoe BUTTE, Silver Baw Countr. Mont.—BOND OFFERING.—Shelby
to pay neeruwd interest, ‘: {v:{m' v'i !Ltlylt Herk, w:ill sell %t, pupP;clm:ullm: 2 1;5 n; Amg'%: ?25'301} ﬁf‘mlforg
50T COUNTY INDEPENDENT HIGHWAY DISTRI ; station boidls pt ||q‘e,-_m:n.n_1 ng (% Interest. / ‘::nm.u. i) ' nte JUlY
0. ?E”N‘i“’ﬁ Waah—HOND SALE 00 Tina 28 uj}srslt%.um%ga T050- | he Tebasmser o sembazt v, (1, & 90, payabl 45 Wit oITe0, Shast
A i achiool bonds dated —V. 108, p. 2651—were awnrde : a5 to 1034 ro 9, Cw i) o
ﬂl:rﬁgnrlﬂl(-d.(?n the lau|1|t)ur||m|1":1 Trust Co. of I‘nr{.lnnijl’ab 13‘;'3’9“ A pl,\‘tj;lllllnl\t‘{:h W 10347 Inct. optianaliduly 1 SLIIR LN oGk FAE IO

ATHENS, Limeatone County, Ala.—BOND OFFERING.—Bids will |  CALD 1 = il
b b ] 5 50, . Jly 14 by Tepnest, Hine, Mayor, far 316350 | bids LDWELL, Canyon County, I N ity Clari. Tor $55.000
69 30-year bondd, Bonded debt $88,500.  Assessed villue $1,006,611. | paving and £30,000 water-works 65 10-20 year (opt.) conpon bonds. Int.
Papulation 3,500, !l & J, payable in New York. Cert, check on somo Cufd well Danle for

ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND OFFER- [ $5.000, required.  Bonded Debt (oxciuding the above lssugs) Junc 30,
ING .~ Proposals will be reeeived until'd p. m. to-day (Tuly 12 by I, L. | 1919, $151,600.  Sinking fund $58,000, Assesced value $2.682,765.___

Johpson, County Collector, for al fssue of 43{2% coupan (with privileso =2y '

of registratlon) ropd-Impt, honds, not éxcieding ﬁs.f}ﬂ&u Deviorm. $1,000, 3 lF.ATMﬁD[;‘PICQ}JQ‘:T:{ {!'r"l'hoil' d‘{;",;'g""’- M J,:d ?U?P.;‘%Z\LT;’:_D“
e 1010, Int. J. & D. Dua yoarly on Junc 16 as follows: | fues of 5% R eation hatis S
810, 1021 to 1023, incl; $15,000 1924 Lo 1033, incl., and $14,000 1923, r-‘\‘ill;ﬂli.ll: 8% m!u:mnr{w F:’p v rﬂmn_ Ewds\trm ﬁ'"] hon ,ﬁm or llboﬂ
Certifird check (or cash) on an incorporated bank or (st company for f;rl}.j w]"ln: b 1nr !'f '({ml ('rﬂ;;‘ "'}_ 1y 10.-),‘[,}; 0 anom s 81y -y
367, of mmount of bonds bid for, payable to tho abova County Colléclor, ate July 11019, Int. semi-ann. updaly 2 0as e e s
required.  Legullty of bonds will be approved by Reed Mc({nuk & Hoyt CANTON, St. Lawrence County, N. Y.—-BOND SALE.—On July 10.
of New York, whose approving opinion will be furnished the purchasee | the $35.000 57 gold coupon sewer fefunding bonds—V. 100, p. 90-—were
without eharge, and the bonds will e printerdt under the supervision of the | awarded to 5. J. Tngen & Co, of Now York at 100,85, Due $1,400 yearly
U, 8, Mortgnge & Trust. Co. of New York, who will cortify as to the | on July 1 from 1924 to 1048, Inclusiye.

genulneness of the slgnatures aod senl on the honds. CANYON COUNTY (P, O. Caldwell)

S
ldaho.—BOND SALE,.—On
AUDRIAN COUNTY (P. O. Mexlco), Mo.—BOND SALK,—This | July 5 th $19.000 10-20-yéar secial bri o Dhonds—V. 108, p. 3454—wore
county recently disposed of £40,000 5?@ Bbonds, Denpm. 31,000, Dato | awarded to Kalman, Matteson & Wood of St. Paul, at 1 ns follows:
June 20 1919, Int. M. & N e ally from 1024 to 1038 incl, §24.,500 far 43¢5 and $24,500 for Gs.  Denom. $1,000. Dato July 1 1018,
Financlal Stetément. Interest J. & i

Actual valud of propirty, estimated. ..o --cecevemnnee 242,000,000 | CANTON TOWNSHIP (P. O. Canton), Stark County, Ohio.
Assessed valua of taxable properbys | 17..- 3,245, BOND. SALE.~0n July 2 the §7,800 5% Waynesburg Road fmat. (twp's
Total bonded debt, including this lssuo. : 115,000 | portion) bonds offered on thit day—V. 108, p. 2555—were mmr{iud to
Population, 1910 Census. oo ceuees o 21,687 3?&?’?‘“‘"“ & .‘t!]n)}-]vr 05 ('fsin&{jmmll ;ﬁr 87 .:'122 (Ilt],I .rn.'-l} rfslad' lmu:rrﬁl(id Ing]e

AURORA SCHOOL DISTRICT (P. O. Aurara), Ad 00 Juns 12 1020 snd $500 yearly on Jung 12 from 1921 to 1933 Inel,
C R N D SALE—Tho $10,000 55 tuw school G Do oy WL Sy tom & Co, of Toledo oiferod 87378 1. wesien
voted—V, 108, [ 2!}5-‘.1.-hnvnéuml uuul-;lu«l by the State of Colorado. AJCARIB?% COUN'EY Il='.i 0. Soda Springs), 1dg__n{)NflJ :.',u‘,tjl'g.:

BALDWIN TOWNSHIP SCHOOL DISTRICT (P. O, 2 fssue of £50.000 6% road and bLridge bonds was recently. dispesed of,
Allegheny County, Pa,—HBOND SALE.—On July tl thg &?;tf)%‘?;;?ah Denom. $1,000, l_)'-\'la: .\fr-;' 1 1919. TIot: J, & J. Due Sn.ﬂdﬂ yrarly
sohool bonds offered ot thib 108 . 2453) swere nwarded to Glover | 1 My Lfrom 1920 to 1935, inclusiye.  Assessed valuntlon 1918, £5,400,-
& MeGrogor, of Pittsburgh, 24 (100.977) snd Interest for 4 dgs, | 1hLs 2al valoation  (estimated), $10,000,000, Total bonded debt
Dug on July 1 ns follows: 81000001920, 1534 and 1939; 315,000 w_h: {moluding this issue), $150,000. Population (estimated Jat present, 10,000,
Othee biddoes, both of Plitsburgh, were; Tntegst ‘ Bld 5 1?A?PER' Nnitmma Caunty, Wy%.n?o.-\'n S«lf.iﬂ—st':n“.rune :Ie t.tasa

“ Eresi. . ollowing three isstvs of 57 coupon borids ageregating A60,000—Y,1
Lyon, Sluge & COpsovmmooemaroneeme ARG H10000 00 | Pipiger Moo Rwacded o e Mommer & Williaman of Ghleago ot
YARD SCHOOL DISTRICT (P. O. Bayard 2960,000 15-30 yiar (opt.) water-works bonds.
N AR oA Ll DR June 30 the §60,000 514 % Dy Mortill [County| | 60,000 1620 year (opt:) sawer bands.
honds (V. 108, 1. 2040} weeo awarded to e Lineoln Trust Co. for $60,500 197000 10-20 year (opt.) fire dept, Bonds.
{100,835) ond interest,  Denom. 31,000,  Date Juns L 1010, Int.J, & 13, | Date Aprll 30 1919,
¥ CITY SCHOOL DISTRICT (P. 0. Bay Cit ich.— DS CAYCE ROAD DISTRICT, Miss.—HIDS REBJBCTED. —AWl Bis res
\.'nI?rAE,f)‘{.:_(_n| Jitly 2 bhe people, by o yote of 2.[52},"1‘0:"?34': :h!'ff)i{l 1;:3;:;{}-&3 eefved for an {ssue of SI?.('KJ(J'nmd bonds offered for sale shortly wero
authorzed Lo lsstance of $1,000.000 high-sehool-system bonds, It 18 stated., rejoctod
VE OWNSHIP (P. O. Beaverville), 1 i o Il— CERRO GORDO COUNTY DRAINAGE DISTRICT NO. 44, lawa

m}?‘\ﬁ;\ .‘s'allzh:l:—-ll‘ 0, Specr & Sons U:- ri!tmrl‘bll.?’rna?l},&x:mg‘ijlgﬁin)ﬁll{,% BOND OFFERING —Sealed bils will be recrived on or before 2 P .
coupon tax-fred road ponids.  Denom, $1,000. ato Jung 11019, - Prine | July 11 by Paul Waigand, C';mntly Audltor, (P, 0. Mason Cluy), for $1.200
clpal and somi-annual intorest (A ).} payabli at the First Natlonal Banlc ?!i o honds,  Denoms. 2500 and $120,  Date July 7 1019,  Toy, seml-ann,
of Chieago,  Duw $6,000 June L 1920 and 1921 and $7,000 June 1 1022, 1023 Dite yearly on July 1 from 1920 to 1924 Incl.

and 1024.
= - CERRO GORDO COUNTY DRAINAGE DISTRICT NO. 63 lowa,—
BEAUFORT COUNTY (P. O. wfnghlnﬁtan). No. Cire—BOND | BOND OFFERING —Proposals will be recefvid until zfp. m. July 11 by
SALE . —O0 July: 7 the $500,000 (nat $250,000 as reported (o V. 108, p. Paul Welgand, County Auditor (P. O, Masan Oity), for $20,000 54 %
u-l.‘;%ﬂrg?d honds were awarded to the Ameriean Trust Co. of lflmrh:l‘.{n 1=10-yoar sonds,  Date July | 1919, Iat, semi-ann.
al k A LR
e CHEROKEE COUNTY (P. 0. Gaff }y So. Caro.—BOND SALE.—
BELTON, Ball County, Tex.--l'!‘f).’\’n SALE~—0On Juno 12 an lssue | Ou July 8 the Continental 'l‘imtt Co. ::! ‘ﬁgxm \\f'};ua n:vuriled. It 1s stated, af
of $76.000 streot-Tmprovenient and 225,000 park 5 l';j, bonds wes awardad | 101,161 8 4,879 basls the $200,000 5% 1-20-yedr sorinl road bonds dated
to the 1larris Trust & savlsur;) l‘ngiﬁnr:‘f :Fllx;-'%m. enom, $1,000. Dato | July 1 1919—V. 106, p. 90,
June 3 1919, Int, J. &, Duaawis S tn, CHICOPEE, Hampden County, Mass—BONDS AUTHORIZED.—
BELTRAMI COUNTY (P. O. Bemidji), Minn.—ROND SALE —Re- | On July 7 ihia Hooml of Aldarmen atthorzed the City Treasurer to issus
yorts atata that this county pecently sold 3100,000 road bonds to W. L. sm.'.'nﬁ sower bonds, it s stated,

Inyton & Coynf Lolodo. CICERO TOWRSHIP (P. O. Tipton), Tipton County, Ind.—EOND
BEMIDJI, Beltrami County, Minn.—BOND SALE. Ol dune 3 tho | SALE.—IL 18 roported tiat the $A9.000 5% leltj;yn:n_r wecial sehool nyest-
’52;900 wisler Donds—V. 108, p. 2155—were awarded to Kalman, Matteson | ment bont dnted July 1 1019, offeesd on July 7—V. 108, p. 2454—wird
& Wood of St. Paul st par and Interest, awirdoed on that day 1o the Cltlzens National )].-mk_ of Tipton for 19,301,

BEXAR COUNTY (P. O. San Antonio), Tex.——BOND SALE—Re- equad to 100,614, ;
parts Atato that this county recently ls‘.ﬂd 3 600.}"(}“ 6% 2-15-year nerinl CINCINNATI, Hamilton County. Ohlo.—BONDE AUTHORIZED.
road honds to Stern Brog. of Kansas Clvy for $1,520,21a; bqual to 101,047- | Tt 15 reported by the Cinclauati “Enquirer in lta issue of July 2 that the
V. 108, b, 24063, ;!u- ﬂt,'mi_r‘ticil ;nlu l.‘hth ' Ili'lsmdl an ordinancs authorizing the Issunnce of
BINGHAM COUNTY (P. O, Blackfoot), lda.—BOND SALE.—On 22,000 City-Hall repair bonds. k.
Juno 12 tllﬁ 8200.00([]{? 10+10-year serlal rond and beidge bonds (V. 108, CLAREMORE Rn%en County, Okla,—BONDS VOTED —The ques
p. 2062) were awird ﬁsuuy to the Lumbermans Trust Co,, of Portland, tlon of lssulng 81150. school-bldi. honds carrled, It I8 stated, nt a recent
and tho Contingntal & Cominercial 'Truit & Bavings Banl of Chicago. plection,
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CLARKE COUNTY (P. O. Athens), Ga.—BOND OFFERING.— | $1,500 Third Street lnprovemont bonds.  Due $500 each six months from
Proposals will be received notil 12 m. Aug. 5 by H. W. White, Chalrman Sept. 1 1921 to Sopt. 1 1922, inclusive,

. Auth., Sce. 3938, Gon. Code. 'Denom, 8500, Dato July 1 1919,
Commissioners Roads and Revenues, for the $250,000 5% gold rond honds Principal and somi-afinunl interest (M. & 8.) payabie at the (;uj‘e Auditor's

mentioned in V, 108, p. 2258, Depom, $1,000, Int. seml-ann, Due offfes, Oertified check on a loeal solvent Bunlk, for 5% of amount of bid
yearly on Jan. 1 as follows: 85,000, 1930 to 1934 incl; $10,000, 1935 to P:u—:u;lu to the City Treasurer, vequired.  Honds to be deliversd and pniri
1939 Inel.; $16,000, 1940 to 1044 inel.; $20,000, 1945 to 1949 (nel, or within ten days from date of award.  Purchaser to pay acerind interest,

The official notice of this bond offering will be found among the adeertise- DELAWARE COUNTY (P. 0. Muncie), Ind.—HOND OFFERING —
ments elspwhere in this Dapartment. {i{:‘irle H. -!;“]'.’llllli t*_:mlgi.s\\'u'égmﬁurur,l ‘i’vll: rc.t:iolivu rrup(imlh. -l'l- Is Hm{mlt until
: . m. July 10 for S8, 414 5% 10-year Harrlson Twp. James A, Rector
CLEARWATER COUNTY SCHOOL DISTRICT No. 32, Ida— | et 51 omt hons CHtNR NN i O

BOND SALE —On Juno 28 the $17,000 514 25 10-20 year t. school bldg , = i 3
hm‘!(tv—-{'. 108 .. 2555—wore: nwardod }é: “Keeler y[:lm.s?pur ql’n}t;m{d I‘gnl: DELTA COUNTY (P. O. h‘c“““b";{‘ Mich.—BOND ELECTION.—

- = 0 i o The Board of Counly Supervisars has enlfed for nn olection Aug, 4 when,
é;“,{,‘%‘f{bmli{'l’:f:[mﬂ} {‘i’,ﬂ"r’u,l,ﬂ:,‘:,?n;?",l o r}?.u;# ]cq" [‘;;:'ingy S‘zpi':icr [“-‘!ﬂi alf,:f It is stated, the voters will pass on the fssuaneo of $200,000 road boneds,
kane aud Eastern Trust Co., W. 8. Slayton, et nls, DENTON, Fergus County, Mont.—BOND OFFERING.—€. T,

CLEVELAND HEIGHTS VILLAGE SCHOOL DISTRICT ;p. 0. | Baker, Town Clerk, will sell 4t public auetlon 8 p. . Jaly 14 533,000 0%
Cleveland Heights), Cuyahoga County, Ohio.—BOND OFFERING,— | water bonds.  Denom. $500.  DatoJan, | 1019, = Int. semii-ann. (o & J.5,
Ezra K. Bryan, Olerk Board of El!umtran, will receive proposals until I:ln)'.'xbtu at the office of the Town 'Treasuree at option of holder ot OO
12 m. July 17 for $700,000 5% schoal-butlding bonds. Auth.. Secs. 2204, | bank in New York Qity, to be designnted by the Town Treasurer, Duo
2205, T628, 7627, 7629 and 7030, Gen, Code. Denom, $1.000, Date Jan. 1 1039, optional Jan. 1 1934, Oert. chiock for $750, piyible to the
i I,Pll Prineipal and mml-:\uli[ual intorest (A, & tIJ.] payable at the | Treasurer roquired. Purchaser to pay acerued Inferest.

ot Treas ' 8 o yea on Oct. | as S0 37,001 2 . s . 2
and 1 §22: $5.000. 1099 101057 el 310,000 T028 lnmllﬂt.li‘; it .J:ﬂs:-:fgmla DOUGLAS, Coffee County, Ga.—BOND OFEERING.—G, A. Tanner,
1936; 510,000 1037 to t1040 Incl,; $20,000 1940 to 1045 Tnel:'319'C Mayor, will receive bids nntil 2 p. m. July 14 for $20,000 5% d0-year paving
1946: $50.000 1947 £o 1949, inel.; 365,000 1950; 100,000 1951 and 1952; and | Donds.

34.000 1953, Certificd check on some bank other than the one muking DUSON, Lafayette Parish, La.—BOND OFFERING.—DBids will ba
Lt bid, for 59 of amount of bonds bid for, payabloe to the Districh Treas. recoived untll Awg. 15 for 810,000 5% school bonds,  Interest seinl-nnnual,
lirer, réquired. Bonds to be delivered and ]pn!:l for within ten days from | Due Aug, 11933, These bonds were voted at an election held Jino 30,

D aee () phy ¢coraid Latertet DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO, 1, 1
e re L TAD o 0.

Tho i SFOUNTY (. O. Clarkedale), N DON D SALE— | —BONDS AUTHORIZED—TO B 0P F BRI SHORT LT e oy e
3 01.5'1‘0{ 00 5% -‘i‘-lryl ar serial coupon or reg stercd road and hridgg [ Fe ot Issu of $325,000 school hionds has boen authorleed. and ne soon 8
hands dated July 1 1919, offered on July TV, 108, p. 20650—wore awarded | g0 courts can validate the lsue they will be offered fof sale. 18, A, Hathas
Sho'aat day, according to roports, to the Planters Bank of Clarksdale a way i3 Secretary and Superintendent. Board of Pablic Instruction (P .0,
100.612, a 1.93% bayis. Jacksonvilla)

COKE COUNTY (P. O. Robert Les), Tex.—BONDS VOTED.—Tha EAST CLEVELAND, C } C ty, Ohio.—BOND SALE.—
Bl an of Issulog $60,000 rosd Londs corrled, 1t Is stated, ot the eleetion "Thi: $10,000 5% coupan :;I1'1‘1".:yf::‘l‘I‘:g?til}'?#:‘;\‘nl{inll) Daticls offased o Juls

| r 40, G a ) 3k A i il ¢ ¥y7
Beld Juno 28—V 108, p. 2655. (V. 108, p. 02) wora swneded ml'l'lllntsnu & Wolcatt Co. of Olevoland at

COLUMBUS, Bartholomew County, Ind.—BOND SALE.—Tf 18 re- | 101.548 and int.  Dug $4,000 on Apr, 1o each oven-numboed year from
ported that 312,000 5% 5-year clty-impt. refunding bonds have been 1922 to 1940 Incl.
awarded to O, P. Paterson for 12,050, equal to 100.413. Other bidders woro:

COLUMBUS, Lowndes County, Miss.—BOND OFFERING,—Pro. | Stacy & Braun, Toledo......_.....____. Fi0i001 b
posals will bo received untll 8 p. m. July 16 by W. A, Deal, Qity Secretary | 4. E. Aub & Co., Clneinnath - - 40,405 92
and ‘Treasurer, for 250,000 51!-’ %5 cotpon paving bonds, L‘lu':mu‘ 8500, | Seasougood & Mayer, Cinclnnati T - 40,245 00
Comapd semi-ann, fng. payahlo st tho offics of the Seeretary of the City | EAST JORDAN SCHOOL DISTRICT (P, O. Bast Jordan), Charle-
Council.  Due 82,500 for 20 years. Cert, chook on some good and solvent | voix County, Mich.—H0NDS VOTED —Lt s reported that the peoplo
bank for $500, payable to the above Treasurer, required.  Bonded delit | have votod 250,000 sehool-bullding bonds,

Ingl. this Issue) July 5 1919, 3103, » Assessed value, $5,188,000.
¢ COOPER Cé Nflr'Y Il, os—gi 0 il Y ¥ 5 ,ﬂ (;, EL CAMPO SCHOOL DISTRICT (P. O. El Cam o), Wharton
: 1Y) St winoneyillel, Mo.—-BOND OFFERING—~ | Coanty, Tex—BON DS VOTED.—IReports state that this distelet recenthy
« D, Pealer, Catinty Clerk, will recetve bids until 10 1. m. July 19 for | Gated €50,000 school Bonds.
3100.000 515 % Booneville Twp. road bonds. Denom, $1 A00.  Date Aug. o el Y 3
1 1019,  Prin, and semi-ann. fot. (F. & A.) at the Morehants Laelede EL DORADO SCHOOL DISTRICT (P. O. El Dorade), Butler
Natlonnl Banle, St. Louls. Due $5,000 yoaely from 1921 to 1024, 1ucl; | County, Kan.—BONDS l-'m'.!.-‘;u.—-n?; A vote of 265 to 100 the guestion of
0,000 yearly from 1925 to 1928, [nel.; $7,000 1029 snd 1930, ¥8,000 yearly | fssufng $30,500 school-bldi, bonds cacr od, 1t 15 stated, at nrecont election.
from 1931 to 1933, inel., aod $3.000 1934 and 1035, Curt, check for
Sl?.tl[iﬂ required.  ‘Total honded debt (inel, this Issue) $100,000, Assess. EL RENO, Canadian County, Okla.—H0NDS VOTED.—Dy a vato of
val., real and personal property of Twp. (est.) $10,000,000, 145 to 108 the question of h_ﬁulmgjw;i.l}ﬂn park bonds carrled, it is atated,
ccorgngiﬁy T,?ST"VT;.S’J},P»N%}{{‘G‘“ ;C;O&L PISEIRic;{E Sl.}nir:ltit nt a recent election.—V. 108, p. 2053, ;
ounty 0., d /G.—5. P. Marsh, Oler d.. of Bd,, FORT LAUDERDALE, Broward County, Fla.—BOND OFFERING —
will recelye proposals untll | p. m. July 18 for £35,000 515 % school bonds. Sealed bids will be recelved until 2 p. m, A’{:};. 12 by Goo., W. Hall, Ot
Auth. Sec. 7629, Gen, Code. Denom. $1,000. Dafo July 16 1919, Olerle, for the following 69 20-year bonds authorized nt an election held
5rin‘ raﬂ‘;.'r &!I'Ill-nll)ll.l- Int, 1;\. & (?E j:iaynlrrh!}l ut thg F%Smlllﬁavztmfb.h 'E‘r!lfif June 16¢
0, 0 Ton. ue yearly on Oct. 1 as follows: $1,000, 1020 to 1924 Incl.; | S = y
and $2,000, 1925 to 1030 fncl. Cert. clisck for 109 required,  Purchaser 2,500 gtﬁ%ﬁ?ﬁﬁ;ﬂ?ﬂ:@nh‘lﬂg:I.'{).? ‘301"3: 62 to 10.

by el 10,000
ta pay ncerued Interest. 600 funding bonds. Vote, 60 to 11

8
COWETA COUNTY (P, O. Newman) Ga.—BOND SALE.—On July 00 nrntvr—purlriu:abmnr{nlum: and water-cxténsion bonds.  Vote, 68 to 13,
2 the $500.000 415 3,', road bon V. 108 p. 2566— were awnrded to the North and South River streets improvemont bonds, Vote, 1 to 11,
Continental Trost Co, of Macon at 100.11 and Interest, 5,000 drainage l:ondsém \r"nm; &9 i‘;’p 12, St
CROSBY INDEPENDENT SCHOOL DISTRICT NO. 61 (P. O. 0 tonting brontrall bands- Vote:i58 1016,
Croshy), Crow Wing County, Minn.—BONDS VO'I‘ED.-—-BY o yote of cometery improvement bonds,  Vote, 85 to 7.
5

ﬁol.:;gmf l",fm';'ﬂg’::“w“ OF fxsulng $20,000 achool bonds earried, it Is stated, at Denom, $1,000.  Dace Juno 1 1010, Principal and semi-annual interest

CUMBERLAND COUNTY (P. O, Greenup), Ila.—BOND SALE.— | St o responsial bosiamance desiguated by tho purchaser, Ble A

Elston & Co, of Chleago havoe purchased and are now offering to inyestors | tho Clty Treasurer, required. Official clecular states that there (s no

on & 4.60% basls 395,000 5‘:§ road bonds. Denom. $500. Dato July 1 | controvirsy or litigation, pending or threstened, affecting the corporaty

1010, Int. semi-ann. Dugo 80,500 yearly on July 1 from 1920 to lﬂy20. existence, or the boundarles of safd municipality, or the title of tho presont

Incluslye, % offfcinls to thelr respoctive offices, or the validity of thoso honds, and that
valantion 1918 Financtal Stalement $7.050 451 :\3% J“:a lr[ﬂvgrnllslc:m any dispute In the paymeat of any of tho obligations

. e e = ¥ ¥ (u -
Tatal bonded debt, this B, o mn s 95,000 oo Financial Statement.
Population. ... _______ - B = 16,500 K.st.imnt.;xl a]mnﬁu vfaﬂun of peo myﬁﬂl‘ ..... “"'""“""3‘?'383'883 00
iy sER- | Assessod valuation for yoear e - P o
TN TG ditn, Ol i of Grsiaids ObloysHOND, oPRER: | Rt utigh GE o Ly SYGRlESd: -2 222222 22 oo oo
blds until 11 a. m. to-day (July 12) for $11,052 special assessment and 311 ,- e 5 524,000 00

o el il 1 a5 ot A s Shad: Do e U Sewee
elng deser! alike as followa: Auth. Sec. y Gen. Code, B ’ Imoroveme s por Y=o

noms. 1 for 3452 and 23 for $500. Prin. and sembann. Int. (A, & 0.) %llmilznimpmwmom (city’s porti %g‘ggggg
Dayable at the County Treasuree’s office. Due $152 A{;ﬂl 1 1920, 8500 City hn?l"_' """"" Pl 4.000 00
each gix months from Oct. 1 1920 to Oct, 1 1926 inel., $1,000 April 1 and Firn LT o Ty ety i e i

Oct. 1 1027, 81,600 April 1 and Oct, 1 1028, Oert. oh on some bank Brid S P 10
other than the one ma/ ing the bid for 1% of amoimt of honds bld for, pay- o o
abla to the County Treasurer, required. Bonds to be delivered and pald R rERE Ay s i A e AN ¥

Tor within 10 days from date of award, Purchaser to pay aceruved interes $171.000 00

BOND OFFERING.—E. G. Kmumj Clerk Roard of Countx Conmumis- Tloating debt, none. Population (estimated), 3.600.

sloners, will receive bids until 11 a, m. uly 16 for tha following 5% coupon
Union St, Northfiold Road Impt. bonds agereentin 7.121.50; FRAMINGHAM, Middlesex Counlﬁ. Maoss—LOAN OFFERING.—
36,492 53 assess.) honds.  Denoms. 1 for 8503.53 and 12 for $500. | Herbert [, Stone, Town Treasuver, wiil receive blds untll 1 p. m. July
e 3492.53 April 1 1921, £500 each six months from Oct. 1 | 156 for a temporary loan of $100,000 (ssued in anticipation of revenue, and
1921 to April 11626, incl., and $1,000 Oct. 1 1920, maturing Dee, 20 1019, Notes will be dellvered to successful bidder on
628 97 gg;gamy'n portion) honds. ~ Denoms, 1 for $128,97, and 2 for | or about July 18 1910,

rEST / 9 Oct. 2 1
Today s o v AP L 10AL aud 8500 Oct L9t andiAned | ' e e e 0. Columbus), Ohio.—BOND SALE—On
Auth, Sec. 1224 Gen. Oode.  Date July 1 1019.  Prin. and semi-an, Jul!amusmumaw, 1=10-yoar road bonds sggregating $329,000—V . 108
int. (A, & O.), payabla at the County Troasurer's offico.  Cort. check on | . 2661—wero awarded to the Guaranty Trust Co. of New York at 101,457
some bank other than the one making the bid, for 195 of amount of bonds | aod Interese. Date July 1 1919, Other bidders were;
bid for, payable to the County Treasurer requived. Bonds to be delivered £155,000 S174,000 Baoth
and paf; for within 10 days from date of award, Purchaser to pay acerued VTN Ixzuo, Issues.
Interess. };’mh R. (_,‘\tl)mpr.u: .::‘ (Ju.t ._.'Gin-'!irtIl RS AT 838 neean -$132,705.00
DARIEN; Mclntosh County, Ga.—HOND OFFERING.—Bids will tie | Havden, Millee & Co., Cloveland $155,475. TBISTR
recelved untll 3 p.m. Aug, 6§ bg'.l. « Legire, Clty Cleck, for the $10.000 Seasongood & Mayer, Cinelnnatl-—"156,085.00 ~176.218.00
7 20-year water-works and whart bonds recently voted (V. 108, 1, 2650), FRANKLIN PARISH ROAD DISTRICT NO, 1 (P. 0. Winnsboro

}
enom. $500. Dato July 1 1010, %‘rInLcclSul and seml-annual interest | La,—B0ND OFFERING —Bids wiil be recoived untll July 27, to be opened

J. & J.), ar;nmn at & plice to be designa by the purchaser. Floating | July 23, by Allon L. Price, Olork of Police Jury, for $750.000 5% 3 year
eht, nfg 380. Assessed value 1919 ﬁﬂ&ﬁﬂﬂ- Population 1910, 1,340, ma(yl honds.  Int, soml-ann,  Cert, ch:wlc o0 some bank i Lousilama for
Offlicial eireular state that thera is no ltigation pending and that no defaults 214 % of the amount of bonds bid for required. Separate bids will niso
have aver beon made In payments, be received for §550,000 of the fssue.

135 tho $31000 5% taid Dordreopileds Ohlo —-BOND SALE—0n [ £RESNO CITY SCHOOL DISTRICT (P. O Freano), Eresnn Count
Dalics a0 831,500 5% road bonds—V. 100,'p. 91—were awarded to local | ¢ hRESNOC] ELEGTION —Reparts Atate, thut s election: will e held
;)ECA'IJ')UI'R“IJSC?{:;SI: DISTRICT OuD July 21 to yote on tho question of Esuing 38,000 school bonds,
S S Tl T o 0 | 1 CARDNER, Worcot Courty, Magscs TENDORALY FoAN.— 0n
> ol G i1 2 emporary lonn of $25.1 (1203 'S ] (il rin
3:'3353‘“. ll‘cri::(vglg?g'ltf\ 8 SRR 3, achool-bulldiag Donds ah » recent 1 1?;20—3 108, p. ﬁ‘z—wu a\v:'inimt s, N, "‘llaml & Co. of :;u.m'ﬁ O o

44955 discount busls, plus s promion of 3125,

DEERFIELD SCHOOL DISTRICT (P. O. Deerfield), Portage ki et R Aok
ountyy, Ohia,.—BOND OFFERING.—Sesled bids will ba recelved until GARFIELD, Bergen County, N. L.—BOND OFFERING ~—Wui, A,
Oan.m. J\:I:.' 10 by Alvin Day, Clerk Board of Educatlon, for $50.000 51455 | Dougherty, Clby 'Trossurer, will receive bids until 8 p. o July 22 for an
gchool-building bonds,  Auth., Sees, 7020, 7627 and 7630-31, Gen, Oode. | fssie of 1> M % mold voupon (with ﬁrlvlh:m; of reglstration) J;:cm.'rnl-lmin,
Donom, 8500, Dato July 11919, Int; A, & O, Dus $500 on Apell § | bonds. mot exceading  $220,000. Denoni. $1,000.  Data July 1 1019:
and 31,000 on Oct. 1 from 1924 to 1943 Inclusive, and$ ,1000 caeh sl Prin, and seml-son, int. (J. & J.) payable at the City. Treasafee's office.,
monthe from April 11944 to Oct; 1 1053 (nclusivo, Certified chock for | Due yearly on July 1 us follows: 8 4,000 1020 to 1924, Incl., and $15,000
$200, payable to the Treasurer of the Board of Edueation, réquired. Puore- | 1925 to 1934, Inel, Certiffed clivek on an inearporated hiunk or trust com-
lser bo pay scorued Intipest, piny for 29 of nmount of honds bid far, payable to thie "y of Ginrfield,'"

DEFIANCE, Defianca County, Ohio.—BOND OFFERING.—Harey | Fodiired.
R.W. Horn, Olty Auditor, will m.-’u’ vii nmﬁ(mls until 12 m. Aug, 4 for thﬁ: GLENDALE SCHOOL DISTRICT (P. 0. Glendals), Loa Angoles
following 57 conpon siredt-improvenont honds: County, Calif.—10OND ELECTLON ~Tho volors, m:cul'(l'lupg Lo riportsd
$0.000 Firth Streot improvement bonds.  Due $600 each slx months from | will Fisyo subraletod to tham on July 94 o proposition to lsaue $100,000 65
Mareh {1921 to Sept, 1 1926, Inelusive, schoal 'Eouda. Denous. 31,000,  Int. semlany,
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GLYNN COUNTY (P. O, Brunswick) Ga,—BONDS AWARDED IN
PART.—Of tho 350,000 5% coupon raad Impt. bonds affered on July 1—
V. 108 p. 26561—860,000 ;.F tho Issun was sold to the Continental Trust
Clo. of Macon at 100-30 and fnt. A number of hids wera rocelved for the
whoale lssue bub the commissioners declded to sell only 00,000 st this
timo na {6 1a all that 15 required for Immediate usoe,

GRAND MARAIS, Cook County, Minn—HOND OFFERING.—RIds
will be recélved antil 10 6. o, July jah)y T, 1, Carter, County Auditor, for
250,000 65, 25-year refunding bonds, Denom. 81,000,  Prin, and somi-
ann, int, (M, & N.), payahle st the Amerlean Exchatge National Bank,
N. ¥, Cert. check or banke deaft for tho aoxount of bonds bld for, payable
to the County Treasurde roguired.

Assexaed Valualion.

The assessed valuatlon of Cook County (nchiding both reat and personal
propicty, Gecording to the assessmont rolls Tor the year 1018, is the sim
of 81,885,106, Total bonded debr, £106.000; foating  indebedness;
May 41 1910, $33.610.08; assets over Hahilltiea’ amount to $244,833.92
total eate of county tax 30,8 mills; amount of money in bond sinking fund
May 31 1919, £23.080,50; amount o bond interest fund $11,5158.22,

GRANT COUNTY SCHOOL DISTRICT No. 81 Wash.—nBoND
SALE.—On Jurne 28 the $12,000 5% % 16-yr. school bldg, bonds—V, 108
1 2550— wera awarded to the Stato of Washington at par. Denont,
§2uu. Int. annoally.

GREENFIELD, Highland County, Ohio.—~BOND OFFERING.—
. M. Qonner, \'r"lhn_-._.-u Serk, will recalve blds untll 12 m, Aug, @ for $15,-
000 5% sanitary sowor system bonds.,  Denom. $500. Date Sept. 1 1019
Int. semi-ann,  Dug Sept. 1 1084, Cert, check on somo solvent bank
I Ohio for 8% of amount of boncds bid for, payable to the Villagoe Treasirer
roqulred,  Donds to be dellverod and paid for within 15 days from date of
atvard, Purchasee th pay teeraed (nterest,

GREEN SPRING, Seneca County; Ohio.—BOND OFFERING —
Propoanls will bo reccivied unul 7,80 p. m. July 28 by I, B, Reod, Villago
?jh'rk. far lﬂm f-}%ln\h‘il;{-{ ﬁ)'lil:ir: ilir"'ﬂllr:ili(}' ;T,;f;, lu:‘prow'u:{nr]- Imnnrr.al:t
£26.0( villagn's' portion onda. e [ Ropt, a4 follows:

et L5600 1112".! Lo lIi]:l li. i"“l'il“"doif{;:'m..l {E}gtmlm;{ui‘ iﬁ.,‘;_ 2

LH00 (spec. fes0ss)  DONOS. e o on Hept. ns follows: i
05 i! 90 to 1022 {nel;, and s:!.ﬂﬂH 1923 to 1929, Incl. L,
Doenom, $1,000. Date July 1 1919, Prin, and semi-ann, int., paypble
at the Qommercinl Banking Co. of Groon Spring.  Cert, check on some
responsible hnk in Sandusky or Seneca Ununv?' for 69 af amount of bonds
bid for, payable to tho Village Treasurer required.  Donds to bo dellversd
e paid For within 10 days feom date of award,  Purchaser to pay aceruod

intercst.

GREENVILLE, Washington County, Miss.—ROND ELECTION.—
Reports state that an election will b held July 28 to vote on the guestion
;:f s;ulug 8100,000 stroat paving, §75,000 sawer ext, and §50,000 city hall
oS,

GREENVILLE COUNTY (P. O. Greenville), So. Caro,—00ND OF-
FERING.—W. 1. Willimon, r?nunlf Suporyisor, Wil recelve bids until
12 m. July 17, v iy stated, for £86,000 40-year romd bonuds at not exeeoding
BV interost.  Int, semi-ann.  Ouet. check for 2% required,

GREENWOOD COUNTY (P. O. Greenwood), 5. C.—BOND SALE.—
On Juna 30 the S600,000 highway bouds (V. 108, p. 2556) were awarded to
the Palmetto Natiooal Bank at 100:66 and fnt,

GUERNSEY COUNTY (P. 0. Cambridge), Ohio,—BOND OFFERING.
—A. Layshon, Clerk Bourd of County Qommissioners, will receiva bids
untdl 11 6. m. July 15 for 23,000 5% Infirmary bonds, Auth, Sec. 2434
Gon. Qode, | Denom, $1,000. . Date Juno 17 1919, [ot. semi-ann,  Dua
$1,000 onJune 17 in 1022, 1923 and 1924,  Cort. check for 5% of amount
of hid, payahle to tho County Auditor, required.  Bonds to be delliverad
and pald for within 10 days from date of award.  Purchaserto pay acerued
intarest.

HAMILTON COUNTY (P. O. Syracuse), Kans.—BONDS VOTED.—
The proposition submitted to the votors at the election held July 1—V. 108,
p. 26861—providing for the issiance of 250,000 20-30 year rond bonds
cnrriod, by a voto of 375 ta {?U. he County Clorlk Carther statea that
prpposals for these bonds will ho recolved on or about July 14.

HAMILTON COUNTY (P. O. Cinginnati), Ohio.—BOND SALE.—
On July 8 the & lssues of 44§ 9% 10-year Carthage-Hamilion road bonds,

rogating $277,000 [ﬁ’. 108, T 26611 worn awardod, 10 §s stated, to Fleld,
?l[tgmrds & Od. of Chnelnontl at 100.81.

HANCOCK COQUNTY (P, 0. Findlay), Ohio.—BOND SALE.—On
July 8 the $150,000 5% Eima-S8andusky [, O, H. No. 22 honds—V. 108;
D 2550—wern uwnrllluffu Stacy & Deaun of Toledo, 615 stated, for $151,-
990 645, equal to 100,860, Due $156.000 yearly on July 15 from 1920 to
14290, Anclusiye.

HANCOCK COUNTY (P. O. Findlay), Ohio.—BONI) SALE—Ac-
oording to Fladlay papers, on June 40 the Amoerican onal Bank of Find-
Iny was awarded 37.000 5% 10-year Haung Road bonids at par snd ine,

HAZLETON CiTY SCHOOL DISTRICT (P. O. Hazloton}, Lugsrne
County, Pa.—BOND OFFERING~—D. T, Evins, Socretary of Board of
Wducation, will recelve proposals unull 8 1. m, Aug, 5 for the $200,000 4 45 %
sehool bonds voted on May 21 1018—V. 100, p. 2240,

The official notice ol this bond offering will ba found among the adeeriise-
menls elaciohere in this Department.

HEMATITE TOWNSHIP SCHOOL DISTRICT (P. O, Amasa), lIron
County, Mich.—ROND SALE~—An lssue of 120,000 515 9% coupon school-
bullding bonds was recently purchased by H. O, Bpeer & Sons Co. of
Qlilongo. onom. 1,000,  DatoJung 15 1010, Prin: and somi-ann. (nt.
(7. & D) gnrnhlo at the Contlnents! & Commercial National Bank of
Chiengo. ue $8,000 yearly on June 15 froot 1020 to 1034 inel.  Total
dobt $120,000, Assessed value 1018, 81,237,562, Populatlon (est.), 1,600,

HIGHLAND PARK, Wayne County, Mich.—BOND SALE.—On
Jane 24 the 2210000 hospital bands offersd on that day—VY. 108, p. 2455—
woro awarded  to Watling, Lecchen & Co.: and Hornblower & Woeks
of Detrolt, jolntly, for 204,952 (102:368) nnd Interest,

HILL COUNTY ROAD DISTRICT NO. 1 (P. O, Hillsboro), Tex.—
BOND SALE~—An_issue of $305,000 3% road bonds was cocontly sold.
Deonom, £1.,000. Daite Jung 10 1010, Tt A. & O, Due RAT 000 yearly
on_April 10 ps follows: 1023, 1020, 1027, 1930, 1931, 1034, (035, 1038,
1048, 1942, 1943, 1046, L0947 and $11,000 Aprif 10" 1949,

Financial Statement.
Tteal valia of tasable propecty, edtimasted
Asstsged valuation for taxation
Total debt (thls issue neluded) . ... 1,060,000
Population, eatinated. oo o o o ol oo Il 16,000

HILL COUNTY ROAD DISTRICT NO. 2 (P. O. Hillaboro), Tex.
BOND SALE.—An lsus of $157.000 5% road honds has beon disposed
of. Donom. $1,000.  Dato Jute 1001010, Int: A, & O, Duos on April
10 ns follows: 811,000 1923, 12,000 1095 and 1927 $11,000 1020, $12.000
1031 nod 1983, $56,000 1935, $12.000 1047 god 1930, 211,000 1041, 812,000
1043 aned 1945, L1000 1947 and $12.000 1041,

Financial Stalamernt
Real valuy of taxably property, estimatoed. . 00,0
Assos) viluation for taxntlon. ....... 3,580, 580
Tatal deby (this lssue ineludod) - 00,000
Population, estimated. - 11,000

HILLSDALE HIGHWAY DISTRICT, Jerome County, lda.—BOND
SALE.—Wo aro advised that this disteict has sold $52,500 0% bonds,
Donom. $500 and $1,000.  Date May 15 1019, Int. J. &V, Do on May
lﬂin;s il q':w‘.;l: Isﬂjﬂ()l? on the even year and $6,500 on the odd year feom

i . 30, Incluslve, 3
1040 to 103 Financlal Statarment.

Ansesiod VAIUBLION - oo s e et sncsvsn s sanniis
Roeal valuation. .. .. e LU
Potal Bonded QoDb. .o oureie 161,000
Iropulation, officlally estlmated - - cccan s e e oo cea s 1,600

HOLMES COUNTY (P, 0. Bonifay), Fla.—BOND OFFERING.—Ro-
Jorte stato that bids will be recalved untll July 21 by R, W. Croll, Clerk of
he Qiredt Court, for $06,000 road hons.

HOLMES COUNTY (P. O, Millersburg), Ohio,—BOND SALE.—On
July 7 the four Issues of 5% coupon ropd bonds, nggregating 867,145 65—
V. 108, p. 2651—wern awarded to W. L. Slayton & Co, of Toledo for
S57180 ‘!ﬁ (100.077) and Interest,

318,000,000
5 8,607,880

S7.000,000

$1,833,623

HOPEDALE, Harrison County, Ohio.—HBOND OFFERING.—W. G.
Kyle, Village Clerk, will recelyo bids until 12 m. Aug. 2 for 85,000 5%
coupon xt.r'c-c-.t—lm*m\'ummt. (villagn's portlon) bonds,  Auth., Sves. 8821
and 3039, Gea. Code,  Donam, $250.  Date April 1 1919,  Principal and
roml-annual (nbevest (AL & 0.) payable gt the Village Treasurer's office,
Due 250 cach six months from April 11920 to Oct. 1 1020, {nelusiyve.
Certlied check far 107 of amount of hid, payable to the Village Treasurer,
réquired. Bonds to be dellvered and pald for within ten days from date
of award., Purchasor to pay acorusd Interest,

HOWARD SCHOOL DISTRICT (P. O. Howard], Miner County,
So. Dak.—BOND SALE~—The Harrls Trust & Savings Banlk of Chicago
has purchasel $45,000 5% coupon school bonds.  Denom, 21,000, Date
June o 1919, Prin. and semb-ann. int, (J. & D.,, payable at the ahove
bank. Dueyesrly on Juna 1 as follows: 81,000 1925 to 1027, Inel,: 32
1928 to 18930, incl £3.000 1931 to 1933, incl.; $4.000 1934 to 1936, incl,,
and 85,000 1937 to 1939, incl.

Financlal Statement,
Assessed valuation for taxation. %1,388,848
Total debt (this issue neluded) 45,000
Population, estimated e R el Wi

HOWELL COUNTY (P, O. West Plains), Mo.—HBONI) OFFERING,—
Newspaper reports suy that sepled bids will be received until 12 m. Aug. 6
by M. W. Ellis, County Clerk, for $500,000 69 road bonds, Int, somi-ann,

HUDSON, Summit County, Dhio.—B0OND OFFERING—I'roposls
will be rocolved untll 12 m. July 22 by B, 8. S8anford, Villnge Olerk, Tor
$3.760 5% % stroct Improviment bonds.  Auth, See. 3014 and 39i4-1
Gon, Cade.  Denoms. 1.for $1,000, 4 for $500 and 1 foc 8750,  Dato May |
1919, Dueon May 1 as follows:  $1,000 1921, 3500 1023, 1025 and 1027,
and 81,250 1028, Cert. chock for 8% of the smount of honds” bid for
payablo to tha Village Treasurer requiced.  Bonds to Do delivered aod pal
for within 10 days from time of award.,  Purchnsoer Lo pay acceroed interest,

HUMBOLDT COUNTY (P. O. Winnemucea), Nev.—BOND SALE.—
On July 3 $125.000 652 S-vyear (average) court-housa bonds wera sold to
the Interuatioonl Trust Co., of Denver, at 103.04.  The State of Nevada
bid par. "Ap additional £150,000 bonds may be {ssued If reguired 1o com-
plote the work,

INDIANAPOLIS, Ind.—7TEMPORARY LOAN.—On July 5 tho tem-
porary Ioan of S400,000 dated July 10 and maturing Dec, 10 1919 (V. 108,
P 25506) was awnrded to the Union Trust Co. of Indianapolis.

INDIANAPOLIS SCHOOL DISTRICT (P. O, Indianapalis), Marian
County, Ind—BOND SALE—J. T. Wild & Co. of Ind nnnpu\iﬂ. have
been awarded, 1t 15 stated, $400,000 4 15 2 20-yvear school bonde, gb 100,2125,

IRONTON, Crow Wing County, Minn.—BOND OFFERING.—
Proposals will be recelved until July 15 by Theodore Grinsted, Village
Clerk, It [5 stated, for $100,000 55 refunding bonds,

JAMESTOWN, Greens County, Ohie.—BOND OFFERING.—Sealed
pevivied until 12 m. Aug. 4 I:-]s; John Baughn, Vilage
r

proposals will he
Clerk for 52,850 6% suto fire teuck bonds,  Auth. Sec. o930 Gen, Cole.
Denoms. 4 for $500 and 1 for 8850, Date Aug. T 1010,  Tot, seai-ann,
Dy $500 yearly on A, 1 fram 1920 to 1923 incl, and S850° Aug 1 1924,
Certs check for 109 of the amount of bends bid for }:nyn'hlo to the Village
Treasurer reqguired. Bonds to be dellviesd aod pald for within 10 days
from time of awsed,  Purchaser to pay acerued Interest,

JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING —TPro-
Pn,\mls will be recelyed until 10 nom. July 14 by John W, Current, Connty
Ireasturcee, for 353,400 4 1 % Wayne Twp. highway Impt bonds. . Denom,
82,870, DateJuoby 1 1910, Int. M. & M. Due $2,670 cach six months
from May 15 1920 to Nov. 15 1929, inel.

JEFFERSON COUNTY SCHOOL DISTRICT NO. B (P. O. Righy),
flclin.-—fi‘m\é’ﬂ SALE.—An fsuse of $42,000 6% school bonds was recently
sposed af,

JERSEYVILLE, Jersoy County, Ill.—BONDS VOTED-—According
ilt:t ::urr:;nupl:r reports, the people have voted the fssuance of $20,000 fund-
g bonds.

JOHNSTON COUNTY (P. O. Smithfield), No. Caro—HIOND OF-
FPERING.—Purther dotalls aro abt hand relative to tha offering on July 14
of the followlng three lssues of 5% 30-year coupon bounds, ageregating $1056.~
000 (V. 105, p. 2062): Proposals for (hese bonds: will bo received antil
12 1, on that day by 5. T. Honeyoutt, Register of Degds and Clork Board
of Clounty Commissioners;
£30,000 Pleasant Grove Townshlp bonds,

46,000 Bantonyilie Township bonds,

40,000 Elovation Township bonds.

Daonvin. 81,000, Pein, and send-asnn. Int. (1, & 1) payable in New York
Clity or at the First Notional Bank, Smithfield. Cert. chetk for 29 o
tho amount of bonds hid for, payable to the Boawd of County Commission-
ors, required,

KENT VILLAGE SCHOOL DISTRICT (P. 0.Kent}, Portage County,
Ohio.—BONDS VOTED.—By a vota af 251 “for*' to 115 “against'” {t 15
stated the voters on Jure 24 authorized the Issuance of the §275.000 hizh
school bollding honds mentioned In V, 108 p. 2667,

KNOWLES SCHOOL DISTRICT, Tulare County, Calif.—DHESORIP-
TION OF BONDS.~—Tho 86,000 6% 1-12-year serinl school-hullding  and
sgupment bonds awarded on May 5 to 1. M. Brown & Co. of San Fran-
alsco for $06,211, equal to 103.516—V., 108, p.: 2054—aro in denomni, of £500
and ore datod Apell 71010, Int, ann.  Due $500 yearly from 1920 to 1031,
inclusive.

KNOXVILLE, Tonn.—FINANCIAL STATEMENT.—The following
financial statément was l2sued in connectlon with the reeent affering of
refunding bonds (V, 108, p. 20643

Financial Statement.
Assessed valug of taxuble property, 1018
Actiual value (estimated) -
Gross bonded debtoo oo
R O D e im0 - e e e i e 81,475,000
Sinking funds for bonds othier than water bonds.. 201,613

10,373,047 00
0,000,000 00
6,028,612 00

1.676.613 00

Nat bonded doht 2 i 33,851,800 00
Floating dobt, exclusives of debt inearred 1o anticipation of

current taxes, and debts to be roticed by $154,000 funding

bonds recently issued 160,877 20

Population, . 8, Census of 1910, 36,346, Present population, esti-
mated, 75,000,

Note.~—Ineluded 1n the Bonded debt nhove are street paving bonds, to th
payment of which approximatsly 24586.000 of uncolicetod assessments
are applicablo.

LA GRANGE, Lorain Ceunty, Ohlo.—HIND RELECTION.—Tho
Village Couneil on June 0 passed s resolution calling for o special election
on Ja:zy 4% to vols on the question of lesuing $20,000 electric-lighting-syaten
honds.

LAKE CITY, NETTLETON AND BAY ROAD IMPROVEMENT
DISTRICT NO. 1, Craighead County, Ark.—HONI) SALE.—An isune
of £425,000 64 % bonds was recently awarded to Kauffman-Smith-Emert
[nyestoient Co., of Bt. Louis.  Denom. $1,000. Date '\h{{ 1 190,
Principal and semi-anouml interest (F. & A.) payablo ar the Mississippl
Valley Trost Co,, Bt Louls,  Dus yearly on Aug. 1 as follows; £14.000 1922;
$17,000.1023 und 1924; $18,000. 14925; $10.000 1026; $20.000°1927; $21,000
1028; 224,000 1920 and 1030: 326,000 1031; $37.000 1032; $28,000 1033;
231,000 H'l-'i-l: $32,000 1935; 834,000 1936, and 336,000 1937,

LAKE COUNTY (P. O. Waukegan), Hl.—00NI} SALE.—On July 1
tha 2370,000 59 o-19-year serlal road bonds dated Jan. 1 1918 (V. 108 _{o
2657) wore awarded to the Bankers' Mortgage Qo, of Dos Molnes for $348,-
000 (103.518) and int,

LAKE CREEK TOWNSHIP (P. O. Johnston City), Williamson
County, 1l.—~BOND SALE.—H, O. Spwr & Sons Oo. of Ohleago han
urchased $10,000° 69 coupan tax free roud and bridge bonds,  Denon,
1,000, 1019, Prin, and semi-ann, ing, (A. & {].t\ payahloat
the First Natlonal Bank of Chicago, Due 84,000 yearly on Oct. 1 from
020 to 1029 Inel, Bonded debt, this issue only,  Assessed value 1018,
950,789, Population 1910, 3,690.

LAKIN SCHOOL DISTRICT (P, O. Lakin) Kearny County,Kans.—
BOND SALE-—The $43.000 school bonds recently voted—Y, 108 p. 2652
have been purchased by the State School Fund Comumlssion,
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LARAMIE SCHOOL DISTRICT (P. O. Laramie), Albany County,
Wyo.—BOND SALE—On July 2 the 320,000 5% 10 'Ali-wnr (oph.) school=
houss bonds (V. 108, ]; 2260) were awarded to the First Natlonal Banic of
Faramie at 102,50, Denom, §600. DateJuly 11018, Int. J. &

LAREDO, Webb County, Tex—BOND OFFERI ~Additional Iin-
forniation 1s st hand celative to the offering on July 15 of the 2125,000 5%
20-40-year (opt.) sanitaey sawer bonds (V. 109, p G4). Proposils for tLheso
bonds will be recsived untll 3 p. m. on that day by A. V. Woodman, Cley
Seeretary.  Date July 1 1919, Int. scemi-pun. Cort. chicl for $1,000
requiced.  Purchaser to pay accrisd Interest.

LAUREL, Cedar County, Neb.—BOND SALE.—0n June 10 an lssua of
214,000 6% wuater bouds was awarded to the Lincoln irlm. Clo. b par.
Denom. $500.  Date Jung 2 1919,  Int. amn, Duoo June 2 1030,

LAWRENCE COUNTY (P. O. Neweastle), Pa.—HOND SALE.—On
July 7 the $350,000 4149 rond and bridee bonds—V. 108, p. 2052—wire
awarded to Graham, ]’nl-mH & Cloy of Philadelphia at 101.03.  Due from
July 1 1921 to Juky 1 15]3.!. Other bidders were:

Reilly, Brock & Co Hornblowee & Weeks,

Philadelphis .- 52,9413 50| New York $252,305 00
Brawn Bros, & Co,. Phil. 24 50 [a{(ill Binger & Co.. Pitts. 352,061 50
Kean, Taylor& Co., N. Y. 352,705 00| Biddle & Henry, Phila - .'lol BT 00

LIBERTY COUNTY (P. O. Liberty), Tex.—BOND SALE~—0On Juna
14 Harold G, Wise & Oo. of Houston were awarded $1,000,000 516 9 1-40-
yoar serial highway bonds: Denom. $1,000. Date July 15 1919, Int-
et AL & O

LIBERTY TOWNSHIP (P. 0. Girard), Ohlo.—BOND SALE.—Thg
27,350 55 3-6-yenr =erinl cemetery bonds offered an June 23 (V. 108, p.
21 1’4} have been awardod to W, L. Slnyton & Co. of ‘Toledo nt par nnd int,
Date June 1 1919,

INCOLN, Lancaster County, Neb.—HOND SALE~On July 2 the
Lincoln Trust Co., tJI' Lincoln wis n“'lrd{(l the followlog ewo issues of honds,
ngEregating $176.480—V. 108 [{ 2062—for $176,955 (100.84) and Interest
and ngree Lu furnish blink bonds.

100,000 55, ‘mwt-r'ﬂ:n system bonds.  Due yearly beginning July 1 1930,
't to ¢all 10 yeors after date.  Int. semi-ann,
75,4804 % Bnu‘hl asgesamment bonds, due yearly beginning July 1, 1920
Int. annually,
Date July 1, 1911,
H, Roliins & Sons, |

Other bidders wore:

First Trust Co., Lincoln. .. $176.5
f,hkﬂ[xn S176,.504 1 Pirst. Trust (,u.. Omzha. 7

Pro.Sav. Bk & T B.740 | Omahy Trust Co. o a2 17

National Qlty Qo alin® 176,630

Az
*Agreo to urnish blank bonds,

LINCOLN COUNTY (P. O. Davenport), Waah.
Durlng Jung $400,000 534 % road bonds were sold to F
and Usnlon Trust Co,, .Iumlly. at 100.10.

LINCOLN SCHOOL DISTRICT (P. O, Lincoln), Lancaster County,
Neb.—BONDS VOTED.—On June 24, it is stated, the voters authorized
the lssuancs of £2,300,000 scliool bonds by & vote of 1,301 to 440 against.

LODI, Medina County, Ohio.—BOND OFFERING.—S. B, Martin,
Qlerk of the Village Councll, will receive bids untll 12 m ‘ li
changed from July 21—V. 109, p. 94), for the following 5% nssessment
street-impt. honds:
$11,500 Medina Street bonds. Denom, $575. Dua $575

from Apreil 1 1020 to Oct. 1 1929 Inelusve.

17,000 Wooster Steoot bonds,  Denom. 2850,  Due $350 sach six months

fromm Aprilil 1920 to Oct. 1 1020 ineluslve.

Auth. Hoo. 3512, Gen. Code:  Date Aug. 1 1919. Int. A. & O. Qert.
chock on a solvent bank located in Medina County for 5% of amount of
bonds bid for, payahle to the “Village of Lodl,'" required. Bomds to ba
deliverad and paid for within 10 days from d: ati of award, Purchaser to
pay apcrucd interest,

LOGAN COUNTY (P. O. Bellefontane), Ohio.——BOND OFFERING.
— 0. W, Loffur, County Auditor, will receive proposals until 1 p.om, July 28
for $220,000 5% (cnuumn\ 1. €, H. No: 165 and 130 bonds,  Auth. Secs.
1178 to 1231-3, Goen, Coda, Denom. $1, 000, Prin, and sonl-snn, int.
(F. & J.) payablaat the County Treasurer's offlco. Diye §11.000 each six
months front Jan. | 1020 to July 1 1929, incl.  Certified check for 5% of
amount of bonds bid for, payable to the County 'Treasurer, requicod.
Purchasar to pay acerued interest.

LONG BEACH, Los Angehs County, Calif—BONDS DEFEATED,
—"Los Angeles Times," in igsue of July 2, 1501000 ity

OND SALE~—
is & Hardgrove

ench slx months

states thut 81.2¢
Improvetnent bonds were defeated nt an election held on that day.

LONG BEACH DRAINAGE DISTRICT EP. 0. Gulfport), Harrison
County, Miss.—RONLD OFFERING —\1 aled bids will be recelved muil
L1 A, Jily 24 by FOH L Adans, Secy,, for 360,000 ar sorinl G5
coiipon diteli- hll]n'u\l-!ul'ul nonds.  Date Aug, 11910, & A Qert-
iriw.s‘ choele for 5% of amount of bonds bid for required.,

LONGMONT, Boulder Coumy, Colo.—BOND SALE.—The 865,000
park and $56.000 city-hall 5% &-L-yvesr (opt.) bonds yoted doving Apeil
V. 108, 1744), have been sold to local investors at 100.606.  DPynont,
1,000. " Date July 1 1919,

LORAIN SCHOOL DISTRICT (P. 0. Lorain), Lorain County, Ohio.
— 31 15— Other bidders for the $500,000 n‘}f, 10-2 5 el serinl conpon seliool
Yonds, which wers awarded on July 2 to 16, H. Rollina & Sons of Chicago
wt 108215 and interest (V. 109, p. 04) wern:

Staecy & Braun, Toledo #513,305 10
Prudden & Co., Toledo = w01 1605 &)
Hayden, Miller & Co., Oleveland il

'lnl-,' I,

1,006 00

LOWER YODER TOWNSHIP (P. O. Johnstown], Cambria County,
Pa.—HOND SALE.—On June 28 the $27,000 5% road-lmpt. bonds (V.
108, p. 26562) were awardod to Lyon, Singer & Co. of Plttsburgh for $27,500
—oqual to 101,851, Denom. $1,000. Date July 1 1019, Int. J. & J.
Due $5,000 on July 1 In 1929, 1934 and 1939,

MADISON COUNTY (P. O. Anderson), Ind—HROND SALE. —Thy
following two issues of J. Clark gravel road bonids, aggregating $34,600,
which wers offered without suceess on May 15—V, 108, p. 2] i—have boen
disposed of: .
$20,000 Surlm A bonds. Denowm. §1,000. Dim 51,000 each sgix months

i Moy 15 1920 to Nav. 15 1029, Inel.
14,600 '-icrln-s © bonds.  Denom. 3740, I)uu s.m each slx ronths from
Muay 15 1020 to Nov, 15 1029, inel,

MADISON COUNTY (P. O. Anderson), Ind.—HOND SALE.—Thg
272,000 4159 Falloreok & Green Twps. I1Ialn~uf it bonils offrrcd on
July 10V, ') P 20563 wera awardod to A, L, \!Imlmzm for $7T2. 71737,
equal to 100, 161, Due each six months begming May 15 1920,

MADISON PARISH (P. O. Tallulah), La,—BOND SALE.—tecenily
the Hibernin Bank & Trust Co. of Now Orleans purchased $500,000 5%
1=38-yeur surinl road bonds at 101 and Interest and 29, Interess nn the e
posit of the procecds of the bonds.  Dieoom. $1,000. Tot. semi-ann,

A bid of 101 and [nterest and no Interest on the deposit for the st year
aud theréafter to pay 39 intortst was recelved from tho Intorstate Teust
& Banking Co. of Now tleans,

Financial Statement.
Assessed valuation of the Parish (o0 Gax PUrDOSes - o -« os e s wewea 85,700,000
Bonded debt. ... s S00,000
Population, 14,000.

MANCHESTER RURAL SCHOOL DISTRICT (P, 0. Reineraville)
Mor !:nn County, Ohip.—BOND OFFERING.—Proposals will be received
until 12 m, Aug. 5 by Vietor B. Walters, Cleck Board of Education, for
81,000 6% coupon schogl-bullding bonds. a\urh. Secs: 2294, To20, 729,
Gon.  Oode. enom, $100, Dato Aug. § Iillﬁ Prineipil and semi-
annual Interest (F, & A.) paynble st the Citizens erl!mml Hanle, of Me u:h
nelsvllle. Dugs $100 each six ths from [Feb. 6 1020 to Aug. & 18355
inclugive.  Certitied check for 29 of mmount of bouds bid for, payable to
tha aboye Clerk, required.  Bonds to be dellvered and pafd for within ten
days from date of award. Purchaser to pay accrued interest.

MANHEIM (P, O. Herkimer), Herkimer County, N. Y.—HOND
SALE —On June 30 Shorwood & Merritield, of New York, were nwarded
-‘ﬂ; lﬂgtdf:-sﬁil'.‘..wl} 5% highway improvement bonds. Date July 1 1910,

C. ¥

MARENGO SCHOOL DISTRICT (P. O. Muren[f lown (‘ounlr,
lown.—BONDS DEFEATED—The $100,000 school snda mentioned In
V. 108, p. 2063, weeo defeatod at an election held June 10 by 17 votes,
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MARLBOROUGH, Middlesex Counlr Mass.—T'EMPORARY LOAN.
—F. B, \n,wm} & o, of Boston hive been wacded, 16 is 5t ated, on n
4.24 5% dise basis: n temporary loan of $40,000 (|:'|1.Nl July 11 and
mnturing ()1; 3 19190,

MARION, Marion County, Ohio,—HONT) OFFERING.—TFranik
Weber, Qlty " Auditor, will recolve bids untfl 12 m. July 20 for Slll.t)tiﬂ ﬁ!ﬁ
ek Bonds.  Denom, March 1010, Tup. M. & 8. e
3600 six months from March 1 I.'.)_I Lo Bopt, 11930, Im:!u'uw:r (‘url,[-
ried check for 3200, payable to (he Civy Tronsurcr, required.  Purchaser to
pny acerued Interese.

M!\RION COUNTY (P. O. Marion), Ohio.—BOND SALE—Tho
20,000 5% 1-D-year serial coupon Camphell Road improvement honds,
offercd on July 2 (V. 108, v 2557), wors awarded on that day to tha Marlon
Nationnl Banlk, of Marion, at p.tr.md accried Interest,  Date May 311019,

MARYVILLE, Nodaway County, Mo.—BONDS VOTED.—Heports
state that this city recently \-.m-:t 250,000 water-system-improvement
bonds. The vobte enst was 4435 *'lor' dlll’l .Ih% ‘ngninst™,

MASSACHUSETTS (iSlah: of} . —NOTE SALE.—I1L s rl\j‘ulrl.f'{l that
$10.000,000 notes Issuod in anticlpation of o bond fssus, dated July 15 1919
and maturing Mar, 11920, has been awarded to Beraard Scholle & o, of
New York at 4.209% loterest to follow,

MAYFIELD, Santa Clara County, Calll.—HOND BLECTION.—An
eloction will bo held July 21, it is stated, to vote an the question of Gsuing
220,000 plectric systom, $5,000 motor pump, $5.000 water-main and 35,000
town-hall bonds.

MEAGHER COUNTY (P. O. White Sulphur Springs), Mont—
BOND OFFERING. —CQharles D, Gaddis, (h'lirm-m ol Board of Clounty
Clonmmiasioners, will receive bids until 10 o, ms A m; 7 Tor $80.000 coupon
rond Bonds at not oxceeding 6% Interost, Dy 21,000,  Date Ju y I
1619, Prin. and seml-ano, Int, (.1, g ul»In s the offfce of t
County Treasurer nr at tho Atlantic Nullnnul Dank, N. V., at r;ptinn Df
holder.  Certifled check for $8.000, \-li’l’l!l'l' to the Connty "Treasurer,
reqiilred.  The approving opinion of Caldwoll & Mosslieh of N, Y. will ba
larnished  purchaser, Bonds will ba delivered and paid o \\illlin ton
days from thme of award at such bank In White Sulphur Springs or Chicngo
ns nmﬁ be designated by the purchaser in his bid.  Official cireular statea
that the principal and interest on all other hond Issucs of this county have
been promptly paid when due sud that no previous Bsues |lil\|‘ ever been
contesteml,  Honded debr, 397,000,  Warrant dobt (ndi’l), 3,416, Sink-
S{HM t’}um{; n‘:.v.u“ﬂ Asseseed value 1910 (vst,) . 320,000 ()llﬂ. [‘n]!lliuliu"

ost,)

MEAGHER COUNTY SCHOOL DISTRICT NO. 34, Mont.—nOND
OFFERING . —8ealed bids will be recefved witll 8 jl cmshily 26 by JL T
Mousey, District Olerk (1. O, Rlnq‘linn-l for S10,000 hnil:!i:m honds at ont
exceading 695 interest. Denom. $ 000, Dato July 11919, P:-inripnl
and semi-annual interest (1. & .l.} |nynhiu ab the office of the County
Treasurer, or, at option of bolder, at the office of Wells-Dickey T rust Col,
\!lmrmpu 3:  Due in 10 years, optiousl in 5 years of any fntu.-rr»-:r-pnyinu
date thersaltor upon glving o A0-dny notice, ~Cerified checl for $1,000,
payabls to the Board of Trustees, required.  Tha bonds will bo printed by
above district and will be ready for fyvery ot thine of sale.  "The spproxing
opinlan of B. G. Andrews, of Minnegapolls, will be furnlahod purchaser .
Total debt, $10,000. ;\s.-a:x'ee;ctl valuntion 1915, $640,731;

MEDINA COUNTY (P. O. Meadina), Ohio.—BOND SALRE—On
June 30 the following 595 road-improvement bonds, ARIEFORI wting $250,703 92
(V. 108, p. 2053), were awarded to W. L. '-llu_rlma & Co., of 'hli)t-m and
Tillotson & Wolcott Ca., of Cleveland, for S200,3606 28 (100.255) and i,
345,821 61 \\'nmll'bl"l i Road No. 11 See. (0 bonds:  Donoms. 1 for

$421 01, or 3400, 3 for 8700 wod 81 for #8500, Dog each six
months ns l'o!llm\r 3491 f;l April 110205 34,400 Ot 11920 to

Oet, 11021 Incl.; $3,000 z\zwll 1 1022 to Oct, | 1925 Inel.; 8700
Jl\lirrrill iI IF'—‘u to Oct. 1 1027 Inel,, and $800 April 1 l‘h’.‘i o April 1

ne
21,700 00 Wooster-Elyela Road No. 11 8ee. H<] bonds, Denomns. | for
700 and 42 for 8500.  Due each six months as follows: $1,700
Aprl 1 10205 $2,000 l}l’ 4, 110200t Oet. L 1921 inels: $1,500
.—‘}trtrll1! II‘I.Ji 99 to Apeil 1 10926 (nely; and 2500 Oct. | 1920 to
7 inel.

144,500 45 lnl.:-r t‘uunry lilg wway No. U5 bonds,  Denoms, | for 2500 48,
2700 and 281 for 3500,  Duy each six months as follows;
Sl" ﬂ'l[’! 48 Apeil 1 l‘.)zl',l S12.000 Oct. 1 1920 to Oct. 11924 inel.;
ﬁ!].ﬁ-{}ﬂ April | 1925; §2, 2000 Octo 1 1925 to Oct. 1 1927 incl,, and

000 April 1 and Ocb. 1 1928,
47,582 B3 \\mhtl' flyria. Rond No. 11 Hoc. D bonds.  Denoms. 1 for
82 83, 4 for $100 and "Il for tql!l) Dy dnch six months os
fol{uw% 23,482 53 Apeil | 1920; 54 ﬁ:}n O, 1 1020 to Oct. 1
1921 Inel.; $4,000 April 1 1922 t0 Oct, 1 1025 inel.; 31,000 Aprell §
1926 to Aprll 1 1927 inel.; 2O00 Oct. 1 1927 to April 1 1929 inel,

MELROSE, Middlesex County, Mass.—NOTE SALE.—On July 8
$12.000 4 ¥ % coupon m; Lrea flﬂilnr?lll[‘ﬂl-’l] oquipment notes dytod My 1
19189 were nw'nrnllul g statod, to [, Q. Potter & Co. ot 100281, De-
nofms. 4 for $2,500 and 1 for 32 I:I(Jl‘.'. l'rln nnd gemisano. lnb, (M, & N.:
payable at the Natlonnl *{llnnmllL Bank of Boaton, Due yoearly on May 1
ak follows: *2..;11” l')’l] to 1023 inel, and 32,000 1024,

MEMPI“S. Shelby County, Tenn. th\'l'} SALE—On July | the
8375,000 5% wupun auditorium bomds (V. i 265T) were awarded to
the G \rarlu Bank & Trust Co. of \1|‘m||hln rm‘ 383,801 50 (102,347) and

Other hiddors weoro:
Name— Namp—
5

Price Bid,
h.ulfm‘m Suttth-Kmert, ank of Commi.,
[e] R I. B. Tlerctt & Qo
B, \'( Granl & Co.... .. | 8382,675.00 Slilniy Splitzor & ¢
Tleld, Richards & Co. Hornblowsr & Wil
saldwell & Qo., Nashville 382,221 50| National Qley Co., N.Y_ 370,121 25
Financial n."m'wmvl June 11919
5 Offsets to Bonded Lebt. 1918 Assessed 1’ufm1H-‘.-n.
Tatal gross bondod (lnbt, 81 A4, rnu Real cstate. . —ee-==.807,275,385
Water Dept_ 83,200,000 1y l‘r‘ﬂl} Ity 15, l}lih‘- 987
sink. £'d, leveo m&mu | wehnnts’ eapital. . = ﬂ.ﬂnl atit]
—_—— 1.3(»..‘.':1'19' ltim.,‘l‘«l and Tol; coa . 12,245,711
Not debbo.o.__..___.810,884,000/ ‘Total . -8134,544,036
Tha Inventory of ¢ity property Decomber I‘Jlt} -Jllll\\'l'll. o valuo ur 3"9.
644,003 35, Population, 1910 eansus, 131,10
MEMPHIS CITY SCHOOLS (. O. Mamphh}, Tenn.—HONIDNSALE,
—On July 1 tho $250, (ll)ﬂ conpon school bBomds (V. 108, p. 25568) wera
awarded to Caldwell & Co, of Nashville nt 101,64 o [nterest.  Otlher

bidders were:

Nuame— Bid. Nitme— Bld.
Kaufmnn-Smith-Emert. l lnk of Clomn., 5\1om|1]1.$".’;3 725 ()
R, M. Grant & Co.--__}$253,.875 001 Tigroth. -l"-’; 00
Field, Richards & Co...| N"ﬂ-innn OILF 00~ anen 25” 1752 50

MIDDLESEX COUNTY (P. O. Cambridge), Mass.—TEMPORARY
LOAN.—On July B the 85,760 43 % bridge notes dativd July |0 1910 and
m.mulng Jaly T 1920 (V. 109, p. ,jo] woerd awarded to the Old Colony
Trust Co. of Boston ab par.

MINFR\M Stark County, Ohio.—BONI OFFERING.—H. V. ‘ﬁlu;\;—
som, Village Olerk, will recoive bids untl 13 m. July 29 (o the 850,000 5%
coupon eloetelo-lght-works bonds voted on Moy 20 (V. 108, p, ""61}-
Donom. 3500 and §1,000, Dato Joly L 1019 Im AL & O Duo from
Oct, 1 1923 16 Oct. | 1046 Inel.  Cort, cheele for 1% of amont of bonds
bid for, payablo to the Vilago Treasueer, rogqoired, Bronds to be dellyered
im-i pald for within 10 days from date of award. oechaser to pay accrusd
nierest,

MINNEAPOLIS, Minn.—HOND SALE.~On0 July { »n syndicate com-
posed of R, L. Day & Co., Estabrook & Co., Mereill, Oldhain & Co, and
the Harrls "Tyit & Savings Danie, biding [04.93, & basis of 4.00%, wos
awarded the following bonds (V. 108, p. 25658
$500,000 5% rundinic bouds D IIJU 000 yoarly from 1926 to 1920 locl.

10N, UKD lﬂ. park bonds, Due gﬂ;,i){m 1930 nod 83,000 1941,

A00,000 6% mrk;mnt#;d “;:)un 05,000 1031, $97,000 1932, 208,000 19438

1
5,000 4:;;, mnnlv:l:ml bath bomds. Duo 193

1. ol)U'OU 8% m"ult}-ﬁumnl bonds,  Duge $62 .l}ﬂ(l 1034, 808,000 19’350’?ﬁ?.

) 1936, 208,000 1937, $9 [}ﬂ[i 1944, 9‘5 Uﬂﬂl 3 88
ﬂlU £05,000 1941, $07,000 1042, 208 oun
014, 08,000 1045, 507 000 1040 and $18000
8% how T3] bogds: Db 340,000 1047 anel 305000 19:3.
5% 1

Interest.

Price Bid,
\l’umph‘&'l\ll I} 17 i)
20 287 50
'I.?UJ‘L:-\‘) L1

175,00
10001

oz bonds Dits $2,000 1948 and $08,000 1040,
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BOND SALE—On the snms day the $1,057,791 85 1-20-year serfal stront
|ll‘1L_I‘I., bands (V. 108, p, 2058) wers awsrded to Kalman, Matteson & Wood
of St. Paul foe 310004106 85 (100.245) For 4 55,

MITCHELL COUNTY (P. O. Camilla}, Ga.—BONDS VOTED —RBy
o vobto of 1,220 ro 327 the rim;fsr.iuu of issulng S400.000 5% rosd honds
l'.:‘”l'l;.ﬁ?mi the ploction held July 3—V, 108, p. 26563, Dusyearly from 1059
to 1044, Inel.

MONTEREY,; Monterey County, Calife—BOND ELECTION — It
orts state thut nn election will bis hold July 24 to vote on the gquestion of
saulng 8100,000 school-bullding bonds.

MONTGOMERY TOWNSHIP &P. 0, Goodfield), Woodford County,
M —BOND SALE—ARN {zsu0 of $12,000 5% coupon tax-freo hridgs bonds
was recently purchased by . €3, S]inv‘r‘ & Hons C of Chicago.  Denom.
S1,000, Date Apeil 11919, Principal and semi-annual interest (AL & O.)
Emynblzt at the Pirst National Bank of Chicago.

det, | from 1020 Lo 1922, inelusive:

MONTPELIER, Williams County, Ohio.—~BOND OFFERING—
Spslead proposals will be recolved until 12 m. July 26 by Kd. Summers,
Villngn Clork, for $5,000 69 lght and witae-works-plant bonds,  Denon.
S1,000. Date July 11919, Int, semb-ann,  Duoe $1,000 yearly on July |
from 1021 to 1025, incl,  Purchaser to pay acorsed {nterost.,

MOREHEAD CITY GRADED SCHOOL Dis’l:lll{_:'ll"(?. 0. More-
head City), Carteret County, No. Caro.—BOND OFFERING.—1'ro-
wosals Wil ho recolyod until 0 p. m Aags 1 by tho Board of School Treastens,
‘or $50,000 625 40-year coupon 40 ool bonds,  Int, payublein New Yirk.

MOSS POINT, Jackson Ciunty, Mias—BOND SALF.—On Ju]gf 1
the 35,000 6% street Impt bonds—V. [08, n. 2068—wern awnrdod to
Joho Nuveen & Co. of Chicago For 830,100 (103.317) and-lat.

MOUND BAYOU, Bolivar Counlr Miss.—BONDS VOTED.—At a
rocant lection 60,000 ndusteial sehao bonds were voted by 104 *'ror'" to
2 “against,”  This is a negro community.

MOUND BAYOU SCHOOL DISTRICT (P. O, Mound Bayouj,
Bolivar County, Miss,—HBONDS VOTED —By a vote of 104 to 2 theqiges-
tion of issuing 60,000 school bonds carried, 16 s stated, at a rocend eleotion,

MOUNT VERNON SPECIAL ROAD DISTRICT (P. O. Mount Ver-
non), Lawrence County, Mo.—BOND SALE.—An Issue of 30,000 515 <,
eond Bonds has beun soll

MURPHY, Cherokes County, No. Caro.~BOND OFFERING . —T. C.
Mnn{u. Oty Olork, I8 offecinfg for snle $25.000 0% bydro-clectrio=light
bons.

MUSKOGEE SCHOOL DISTRICT (P. O. Muskogee), Munk
Connty, Okla—BOND OFFERING—T: D: Onve, Oleck of Board. of
1-:L:...-;.|.Ym1' will recaive bids until 8 p.om. July 25, 1ois stated, for $400,000
B 26-year school bonds. ot semi-pun, e, choele for 1% required.

NAPOLEON, Henry County, Ohis.—BOND OFFERING. —Tred,
Sattlor, Village Clerk, will recelvo blds until 12 m. July 25 for $15,000 5%
water=worls refunding. bonds.  Auth. 8ec. 3016, Gen. Code.  Dmom,
£1.000. Date July 1 1910, lot. semi-ann.,  Duo §1.000 yearly on Jaly |
fram 1020 to 1944, inel,  Certified cheelk on some salvent banle for 59 af
the smount of bonds Lid for, payable to the Villaee Treasurer, redquloed.
Bonds Lo be delivered and paid Tor within: 10 days (Mom tme of award,
Purchasger to pay aceried intorest.

NEW HARTFORD, Oneida County, N. Y. —BONDS DEFEATEL,—
The proposition to ssue §45,000 paving bonids 5 turned down by the
wvoters at the election helid June 17—V, 108, p. 2456,

NEW LONDON, New London County, Conn.—BAOND OFFERING —
Proposali will be roceived untll 2 po oo, Jaly 15 by Fitch L. Comstock,
Olty Treassurer, for the following 419 egold coupon (with privilego of
reglstration) bonds, nggregating S.’ii'.-‘_ﬁﬂf):
$116,000 water refunding bonds,  Due July 1, 19440,

21,000 funding and school refinding Berjes A° londs, Due £2,000

July 1:1020, nnd $1,000 yearly on July | from 1921 to 1039, inel,

20,000 rfunding and sewer refunding Heeles 23" bonds.  Doe $1,000

vesely on July 1 feom 1920 to 1039, inel.

160,000 Tund{ng and Fefunding bonds,  Due 88,000 yearly ou July | from

19210 to 1939, inch
DPonom. $1,000. Date July 1 1919,

Dud 24,000 yearly on

Prin. and semi-nnn, int, (7, & J.)

ilmynl;h, at the City Treasuror’s office oF ot thy United States Mortgnge &

rust Co,, it holders' aption,  Ceet. choek on oo incorporated bank or
trust company, for 29 of amount of bonds bid for, payable to the shove
Clty Treasueer, requlred,  Parchnser to pay aceruod interest,

’ZIII!! honds will ba |sr:?r:1rull under tha supervision of thg Unlted States
Mortgago & Trust Ca, New York City, which will certify as to the gentine
ness of the slgnatures and the city sl thoroon,

The Iﬁ$uur.y of the bonds will e examined by Caldwell and Masslich
of Now York Clty, whose favorable opinfon will bo furnished to the pur-
chaser.  Bonds will be delivers] nt Cioy Treasurdr’s Office, New London,
Natlona! Shawmut Bank, Boston, or Unityd States Mortgige & Trust Oo,,
Now Yorl, at purchaser’s option, on July 22, 1910, or ns soon therenfter
as honds ean be :r_u.(‘l'unn-(t Bids ara rlm’{rml an forns which will be fue-
pished by tho Taited States Mortgage & Trist Co,

Financial Statement
Bonded deht, Ineluding these Issues - oo oo oo ev oo ca o o2 J81.745,000.,00
Water Bonds, Incloded In above GH1,000.00
Sinlking Fond applying to all bonds. . A5, 1036.00
Asesand] valuntion of taxable properiy. .- - 20,882,651.00
Populntion, estimated. ... - - == B0,000

NEW MEXICO (State of),—BOND SALE.—On July 1.the $187.000
cortifiontes of Indebtedness and 125,000 dafiolency G097 1-f-yr, sorinl bonds
—V. 108 .'P‘ 235k —wore awarded to OUs & Co, of Qleveland at 102,
Denom, $H00. Date July 1 1919,

NEWPORT LEVEE DISTRICT (P. O. Newport), Jack [ ty,
Ark.—BOND SALE~An lssue of $210,000 S%p[n|pm\':ﬁ\l:ﬂnhnl::}-:;n]:geq
boen puechased by Lowis W. Thomson & Co. and the Natlonal Banlk of
Cominores, both of St. Louls Jolotly.  Denoms, $500 and $1.000. Data
Juno 1 191D, Prin. and semisann, (nt. (F. & A payvable ot tho National
Pank of Commerce, 8. Louls, Dus yearly on Aug, | as follows: 6,000

1921, % L00 1922, $7,500 1023 and 1924 5,000 1025, 38,600

1027, $0.500. 1928, £10,000 1020, £10,5600 1940, $11.000 1931,

313,500 10 AT5000 108 At 1030 Assessad banarite. SAb7 H00:
14,5600 i 3. i, N SRS mofits, £587,600.
‘Assess, valuo real and personsl 1917, sr.m.nm.w DBRIEN MRS AN

NEWTON, Middlesex County, Mass.—BOND SALE.—On July 9
the Newton Trust Co. of Newton wins awnrdeal the rollowing 4 '{ b
l.:mill;‘lfi "(:'l:! ':E?g"tnrml tax-frea bonds, aggregating $09,000, for 300,625,

anl Lo 40;

] '.61nn 'I'-llllg: lIIlenanl. land bonds. Dus 1,000 yearly on July 1 feom 1020

0 1028 incl,

W sewer bonds, e 83,000 vearly on July 1 from 1020 (o 1040 Inel,
D e st July A TON0 nteat sl ae T Ho20 DAY
Other bidders wers:

i}mmm. 21000
H, € Walnwright & Cn.-._!n(l.-l!)-’i\qunrnnl.y Trust Oo,, N. ¥-.-100.078
Morrll], Oldhan & Co., Bos_100.421 | Estabrook & Ca., Boston. - ..100.060

NORTON TOWNSHIP RURAL SCHOOL DISTRICT (P.O. Barber-
ton R, F. D. No. 38), Summit County, Ohio.~—~BONI} OFFERING .~
Arthur Wunderlich, Clerk Board of Education, will recelve bids until 11
w. o, July 28 for 25,000 504 % nsspSKINONL wsoliool annux-constraction honds,
Auth. Bocs. 7025 to 7627 Gon, Code. Diononr. $1.000. Date Aug, 1
1919,  Prin. and semb-ann. Int. SJ\. & 0.}, payable at tho Peonles Savings
& Banking Co, of Barberton. Due $1,000 vearly on Oct. 1 from 1920 to
1020, Incl., nod 21,000 )-'»,-ﬂrl{ on Oct. 1 fram 19290 to 1946, incl.  Coert,
chocle on Bome solvent bank (0o amount stated), payable to the Board of
Eeueation requlieod.

OKLAHOMA CITY, Oklahoma City, Okla,—ROND ELECTION —
An oleetion will b held July 20, 16 s stated; to vot¢ on the question of
fesuing S200,000 bonds,

OMAHA, Neb.—BONDS VOTED—Roports state that on  issue o
$5,000,000 paving bouds was voted a0 the election June 24—V, 108, 1.2558,

ONEIDA COUNTY I’P. 0. Malad City), Ida.—BOND SALE—An
Isann of $260.000 6% 14 W-year average rond bonds has been sold to Bolger,
Mosser & Willlaman, Chieago, st 09.78, (6 Is reported.

ORISKANY, Onelda County, N. ¥.—HOND SALE.—On July 7 tho
$0,600 5% coupon sowage water-works bonds—V. 108, p, 2651—were

wwarded to Geo. O Holges of New Hartford, . Y., for 809,800 (102.083)
and int. Other bidders were: Bl

Bid.
Goa. B Gibhons & Co., N.Y 101 -ﬂﬂ-’;‘ Felea Trust & Deposit Co. .. 100
Walton & Oo., Yonkers. ... . 100.08

OSWEGO, Oswego County, N. Y.—BOND OFFERING.—Proposals
will be roceived until 12 @, July 17 (date changed Mrom July- 10—V, 108, p.
2664) by John Fitegibbhons, Mayor, for 8345,000 434 registored power
bonds. ~ Deoom, £1,000. Date Juoly 16 1919. Prin. and semi-ann. Int.
(J. & J.) payalile nt the United States Morigagoe & Trust Co,, N. ¥, Due
315,000 _vr.'m'lfr on July 15 fram 1920 to 1942, foel.  Certificd ¢heck on ao
Ineorporated bank or trust eompany for 29 of amount of boads bid for,
pu]\':;hln to the Oty Chamberinin, required. Bonds to be dalivered and
pald for at 10 a. m. July 24 a6 the U, 5, Mortgage & Trost Co., N.Y., or
As 5000 therenfter as the bonds ean be ;I‘rrapn.md. Proposals nre desired on
forms farnizshed by the elty. The bonds will be cograved nnder the supor-
vision of the United States Mortgnge & Trust Co., N. Y. Qity, which will
eertlfy n& to the genuinoness of the slgnaturss of tha elty officials and the
seal [mpressed thercon, and their legalley approved l;{ Mesars, Caldwell &
Musslieh of New York Olty, whose opinion as to legulity or duplicaie
thoreof will he deliversd to the purchaser.

OWYHEE COUNTY (P. O, Silver Lake)}, Ida.—BOND OFFERING ,—
Sealed blds wil) De recoiyed untll 10w, m, Joly 29 by A. A, Getehell, Qlerls
Bd. of Ov, Commrs,, for $200.000 road sod bridge bonds not fo exeeed
51 % Int, Denom. £1,000. Int. J. & J. Qert. chock Tor 6% of the
amount of bonds bid for required.

PARMA TOWNSHIP SCHOOL DISTRICT, CUYAHOGA COUNTY,
Ohio,—BONDS VOTEDN—By a vote of 118 “for’ to 24 “against'’ the
eleetors on June 28 passad 8 proposttion to Isstue 5225,000 scliool bullding
bonds, it 15 roported.

PAULDING COUNTY (P. O, Paulding), Ohio.—HOND OFFERING .~
A M, Armstrong, County-Auditor, will recelve blds aotll'2 p. m. July 25
for the following 5% bonds aggrogating S187.900:

341,600 1. C. 1. No. 433 Sec. G’ bonds, Auth. See. 1223 Gan. Code.
Denoms. 41 for 21000 and 1 for £600.  Date July 15 14919,  Due
$6,000 yearly on'July 15 from 1922 to 1027 loel,, and $5600 July
15 1025,
1. C. He. No. 427 See. ""A-2" bondz, Auth. Bee. 1223 Gen. Qode,
Denams, 40 for $1,000 and § for £1,300. . Dato July 15 1919, Dioe
?ﬁ.flli{: yoarly on July 15 from 1028 to 1927 incl., and £5,200 July
6 1028,
1. €L H, No: 432 8o, "A-2" bonds, Auth. See, 1223 Gen. Code.
Dimom. 21,000. Date July 15 1919. Due 312,000 yeiriy on
July 15 from 1922 1o 19258 Indl,
21,000 Refunrding bongs, Auth, Bec. 5668 Gen, Code, Denorn. 21,000,
F‘i}_'::l:i.- :\1?)‘ 1 1019. Duooe £3,000 yearly on May | from 1020 to
19026 Inet,

Pein, and aeml-ann. Int,, payable at the County Treasuree's office. Cert.
chocks on a banle located In Paulding for 81,000 and $500, payable to the
County Treéasarer, must accompany the bids for Inter-County Highway
and Refunding bonds, respectively.” Parehaser 10 pay actriaed Interest.

PEABODY, Essex County, Mass.—TEMPORARY LOAN - On July. 8
the temporary loan of $log,o00, doted July O and matoring Nov. 10 1919

V. 10%; D, lS“.}-—wr\s awnrded to Solomaen Hros, & Huteler of Heston on a
4.20% discount basis.

PENDLETON, Umatilla Caounty, Ore.—BOND SALE.—An isue of
S100,000 witer bonids has been sold, wo nee ad vised.

PERKINS TOWNSHIP SCHODOL DISTRICT, Erie County, Ohio.—
BONDS DEFEATED.—AU an vloction held Jume 25, itds stated, a ]!!'-'210-"(-
tion to issue 208,000 school bonds was dafeatid by a vofe of 132 to 122,

PERRYSBURG, Wood County, Ohio.—RIDS.—Tollawing is o Hsb of
additional biddeérs for the 810,000 54 % 5-14-year sorfal steeat-impt. bonds
awarded onJune 16 to Graves, li!nm'l‘v:lt & Thorubitrgh of Toledo at 103.54
and Int, (V. 108, p. 2558)¢
Dprfes, Niles & Co., Tol. 310,328 00| Provident Savings Banle &

Well, Roth & Co., e... 10322000 Trust Co., Ciocinnati . $10,267 00
Shlney, Spitzer & Co., Tol. 10,311 00!Nat. Bl of Clomm.,Colum 10,266 80
Stacy & Broun, Toledo.-_ 10.268 15 Otls & Co., Cleveland. .- 10,266 D0

PHILLIPSEURG, Phillips County, Kans—BONDS VOTED —Re-
poris state that this city recently voted %(:; L0000 witer system Impt, bands.

PHOENIX, Maricopa County, Arlz—B0OND ELECTION.—An ¢lro-
tlon has been ealled for July 26 to vole npon 31,300,000 5% bonds for instal-
Ilnl_Im} wénn:lr-wnrks system.. Denoin. to be $1,000 and &'f;;l{- Jan: 1 1920.

nt. J. & -

PIERCE COUNTY SCHOOL DISTRICT No. 124, Wash.—BOND
SALE-—Ou June 28 the 26,000 54 % bldg bonds—V. 108 p. 2567—wera
awarded to the State of Washingron at pur. Denom, $1.000. Date
July 15 1919, Int. snn, Due 1030.

PINCKNEY TOWNSHIP (P. O. Lockhart] Union Coumr,
Care.—BOND SALE~—Oa July 1 the $30,000 67 road bonds—V. 108
v, 20hh6-—were awarded to the Hanchett Bond Co, of Chicago at 101.50.
‘[)(-nmu. $1.000. Date July-1 1919, 1Int, J. & J, Duyo 1930,

PINEBLUFFS, Laramies County, Wyo.—BOND SALE.—An lssio of
840,000 1% 15-90-yer (opt.) water-works extension bonds hos been sold
at par.  Date July 11919,

PITTSBURGH, Pa.—BOND OFFERING~—E. 8. Morrow, Oliy Cons
troller, will receivo proposals until 5:15 p. m. July 25 (date changed from
July F—V. 108, p. 20545) for the following 4 26 % coupon (wikth privilege of
pepistration) bonds, nggroguating S880,.000: ¥
$174.000 water bonds, Serles A" 1L Dupe 25500 yearly on Aprll 1

from 1920 to 1040, Inclusive,

400,000 Digelow Bomlevard Improvemant bonds. Due $10,000 yearly on
Aprell 1 froo 1020 to 1049, inclusive.

25,000 Boho Playground bonds. Dus 81,000 yearly on April 1 from

1020 to 1944, Inclusive,
300,000 West Qarsonn Street improvement bonds, Duoe $13,000 yearly
n
Dato Apeil 1 19190, Int. A, & O.

April 1 from 1920 to 1949, Inclusive.

Degnoms, $1,000, 3500 and $100.

Certiffed eheek on a national bank or trist company for 29, of amount of
bonds bid for, payvahlo to the “City of Pittaburgh,* roquired. = Bids muast
bo made on blank forms furoishod by the Cily Controller.  Purchaser to
pay acerited. Interest. The suceessful Didder will be Purnished with the
oplnion of Fawlking, Delafleld & Longfollow, of Wew York Oity, that the
bonds ara binding and legsl obligations of the city of Pitteburgh,

NONDS VOTED.—It i roported that 1ho voters puthorcized the isuance
of 86,000,000 suhwas‘. 9,570,000 streat and road, S1L815,000 parke and
slayeround, 1,401,000 witer-sapply-system, S1,341,000  sewer-system,
k},]nn,nnﬂ comlort, pollee and fire stations, and $750,000 bridge bonds
at the electton Mold July 85—V, 105, p. 2655,

POLK COUNTY (P. ©. Des Moines), lown.—BONDS VOTED.—A¢=
cording Lo newspaper reparts. $2,000.000 road bonds were authorized by &
youe of 3 to 1 at s recent election,

PORTAGE COUNTY (P. O. Ravenna), Ohio,—BOND OFFERING . —
Proposals will bo recedved until 10 8, m. te-day (July 12) by Frod Boechtle,
County Auditor, for the following 6% coupon rond lmpt. bonds:
$127,500 bonds, ue each six montha as follows: 85,600 Dec, 30 1020;

1,000 June 30 1921, 20,000 Dec. 30 1921, $1,000 Jone 30 [,

6,600 Dec. 30 1922, 81,600 Juno 30 1923, §7.600 Dec. 30 1923,

8,000 June 20 1024, $14,000 Dec. $0 1924, 88,000 Jane 30 1925,
20,000 Do, 30 1025, 5 ‘-l.l'l(lﬂ Juna 30 1926, 50,500 Dec. 30 1028,
$8,000 June 30 1927, $0,600 Doc. 30 1927, $8,000 June 30 1928,
S0,600 Dec. 40 1928 and 87,000 June 40 1920.
Londs.,  Dua each six months as follows: $500 Jung 30 1920,
$5,000 Dec. 30 1020, $1,000 Juns 30 1021, $6,000 Doo. 30 1921,
S1,000 June 30 1922, $7,000 Dee. 30 1922, '$1,500 June 301023,
£6,500 Dec. 30 1923, 87,000 June 30 1024, 514,000 Dec, 40 1924
87,000 June 40 1925, 88,500 Dec. 30 1925, $7.000 Juny 30 1926,
£4,500 Deoc. 20 1920, 87000 June 30 1927, 33.5"](! Dec, 30 1927,
7,000 Jure 30 1928, §8 600 Dec. 30 1928 and $4,500 June 30 1920,

Auth. Sec, 6920 Gen. Code, Denom. 2500, Date June 30 1919, Prin.
and soml-amn, Int., payable at any bank located In Portage County.  Cert.
check on soime solvent bank In said county for 5% of nmount of bonds
bid foe roquiced.  Purchiser to pay accrued interest.

PORTERVILLE, Tulare County, Calif.—BONDS DEFEATED —AU
a recent elostion a proposition to issue the $200,000 municipal gas plant
and municipal audltorium bonds, mentioned in V., 100, p. 97, was defeated
by a vote of 100 “for” to 280 “against,’” it s stated.

41,300

854,000

115,000
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PORT OF ASTORIA (P. O. Astoria}, Clatsop Cﬂuutry. Ore.—HOND
OFFERING —Further details aro at hand relative to the offering on July 22
of the $450,000 6% gold coupon impt, bonds—V. 109, p, 97. Proposals for
these bonds will be recelved until 9:00 o. m, on that day by Geo, W. Wareen,
Secretary of the Port Commlission. Denom. 81,000, Date Jan, 1 1919.
Prin. and semi-ann, int. (7. & J.) payable at the fiseal agoney of the State of
Uregon in New York Clty. Dusonfan. 1 as follows: 340,000 1933, 515,000
1034, $40,000 1035, $25.000 1936, $15.000 1937 to 1930, incl., $60,000
1942, 535,000 1943, 10,000 1944, 520,000 1945 and 1947, $10,000 1948,
$45.000 . 1049, $30,000 1950, and 345,000 1051, Cevtitled: checke for 5%
of bid, payabla to the Port Commission, required. The legality of the
londs has been passod upon by Storey, Thoendike, Palmer & Dodge of
Boaton. Bonds will be deliversd on or before Aug. 5 1910,

PORT OF SEATTLE (P. O. Seattle) King County, Wash.—BoONDS
OFFERED BY BANKBRS—Hornblower & Weeks of New York are offering
to inyestors af & peica to vleld 4.8095 Interest 3325,000 5% coupon bonds.
Denom. $1,000. _Date June | 1919, Priu, and semi-ann. int. (J. v
payable in New York Qity, N. Y, Dua yearly on Junae 1 from 1920 to

1961 inel. » y

Finencial Statement

Actual valuation (estimated 1918)

Agsessad valuation 1018

Total bonded debt (including this issue) ¥
About 395, of Assessed Valualion.

Population (1910 Census) .. ocmae o ceosomais oy vonnnn 254,038

Fopulation (Present EStimato) - oo o o e ieionihoee 455,000

PRESHO, Lyman County, So. Dak.—BOND SALE—The %12.000
6% water works ext. bonds offered on June 2—V. 108 p. 2150—were
awarded on that day to Drake-Ballard Co. of Minneapolis a6 par and e,
less 000 for abtornoys’ fees. .

QUAKER GAP TOWNSHIP, Stokes County, No. Caro.—BHOND
SALE.—The Hanchett Bond Co. of Ohleago offoring 102.525, a basis of
5.73% was awartled, It s reported, the $40,000 6% road bonds offersd on
July T—V. 108, p. 2656.

RED WOOD CITY, San Matea County, Calif.—BOND SALE~—This
clty recently sold $120,000 municipal improvement bonds, (6 Is stated, to
the IFirst National Banlk of this city at 106.25.

REESE SCHOOL DISTRICT, Sacramento County, Calif.—BOND
BLECTION ,—An election will bo hold to-day (Taly 12), 16 fs stated, to vote
on the question of issuing $5,000 school bDonds,

RICHMOND, Va.—BONDS AUTHORIEZD.—On July 7 n £2,500,000
bond issue for the permanent improvement of the streots was passed by the
Qlty Council, It s stated,

ROANOKE, Roanoke Count{ Va.—BOND OFFERING—P. H.
Tuecker, City Olerk, will recolve b s until 3 4)‘ . July 19 for $40,000
434 9% coupon Sohool-building bonds, = Denom. §1.000. Date April 1 1916.
nt, A. & O.at the oftlce of the City Treasurer,  Dos April 1 1946.  Cortl-
flod cheele for 19, of the amount of bonds bid for required.  Purchaser to
pay neeried interest.  The bonds will be prepared nnder the supecyision
of the 7. 8§, Mortgage & Trust Co,, which will cortify as to the genuineness
of the slgnature of the clty officinls sfgning the bonds anid the seal im-
yressed therdon, amd the legality of sald bhonds will bo passed upon by
Ir. John O, Thomson, of New York, and s copy of his opinion will be
furnished to purchaser.
Financial Statement.,

Actual value of taxable }u‘opurl’-{ {estimated) <. coe e oo e o o 872,000,000 00
Assessed yalue for taxation, 1018- . . . o co.oao..o 39,284,437 10
Tatal bonded ndebtedness, (neluding this lssua 2,156,000 00
Cash value of sinking fund, held for debt redemption, 204,723 44

Population, Census 1910, 34,876; 19190, estimated, 47,310,  'Tax rata for
for city purposes, $16 per 81,000, The 1-1_r||y has never defaultod In tho
payment of obligations. By order of the Qity Coungil.

ST. FRANCIS LEVEE DISTRICT (P. O. Bridge Junction), Critten-
den County, Ark.—BOND SALE.—On Juna 30 the $200,000 514 %5 30-50-
year laves bonds (V. 108, p. 2655) were awardod to the Mortgage Trist Co.
of 8t. Louls at 103.109 and int.  Other bids weore:

Nap'l City Co, Chicago._ .. 5200,540(J. €. Mayer & Co., Clncin_ . $204,560
Bank of Com., Memphis__ 205400| A, B, Aub & Co. Cincin. .. 204,040
Nav'lOlty Bank, Manphis_ 205,000| Prov, 8. Ble.& 'I'r, Co. Cln. . 201,020

S5T. LOUIS COUNTY (P. 0. Duluth), Minn.—BONDS VOTED.—
By an overwholming majorlty tha votoers of the county authorized the lssn-
ance of 37,500,000 road bonds at o recont olection.

ST. PAUL, Minn.—HOND OFFERING.—Proposals will ba recolved
nntil 12 an July 16 by Jesse Foot, f_Tit%' Comptroller, for $250,000 sewer and
hospital bullding 30-ye tax-free coupon  (with privilege of resls-
tratlon) cefunding bonds nt not exceeding 437 5 interest.  Denom, 1,000,
Date Aug, 1, 1019,  Prin, and semb-ann, a6, payable at the City of St.
Paul's Pinanclal Agency In New York City. Cert. check o cash for 29
of the amount of bonds bid for, required. ™ Purchaser to pay Sccrued lnt,
Offieial circular stites that the clty has niever defaplted on any of its obligs-
tlons and its principal and interest on its bonds previously lssued have
always been palid promptly at maturity.

SAN ANTONIO, Bexar County, Tex,—BOND ELECTION —Reporis
state that an election will be hold .iltiy 26 to vote on the questlon of issalng
£950,000 ﬂtrmt—w-.t[aninﬁ. 2000,000, paving and storm sewees, $500,000
sanitary sewers, $500,000 auditorium, $200.,000 bridges, £200,000 river
work, ?"20{1.0(}0 parks, 100,000 fire station, £100,000 cinerator and sani-
tary equipment, 825,000 fice alargi and police slgnal, 825,000 fioy and
police maching xjmp and garage, 850,000 sidewnlks pnd 3200,000 municipal
cold stoarge plant and market-howso bonds,

SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. 0. San
Antanio), Bexar County, Tex.—HOND SALE.—On July 1 the 2250,000
6% 1-40-year serial school honds (V. 108, 4:. 2457) wera awnrdsd to Storn

ros. & Co. of Kansas Olty for $244,252 (97.7000) and int. Bids wero nlso
submitted by ¥, H. Rolling, Natlonal Gty Co,, J. O. Mayer Co,, . O
Haoehler & Co., HDnlsey, Stuart & Co., Harels Trust & Savings Bank, of als.

SCARSDALE, Westchester County, N. Y.—BOND SALE.—Oun July
2 A. B, Leach & Co. of New York were awarded at 100,33 an fssue of $33,000
_!vsj% village hall bomds. Denom. $1,000. Date Julr 1 1010, Int. J.
&.J. Due 53,000 yearly on July ) from 1924 to 1034, Inclusive,

SCHLEICHER COUNTY (P. O, Eldorado), Tex.—BOND SALE.—On
June 10 the $125,000 5% % 1-30-year serial rond bonds (V. 108, p. 2202
were awardeld to Spitzer, Rorick & Co.

BREEZE, Volusia Coun

SEA 7 ty, Fla,—BOND OFFERING.—Scaled
blde will by roecelved ontil 8 p. m. July 24 by W. H. Courtney, Town Clerk,
for $00,000 5% coupon steeet and deainnge impt. bonds.  Doenom. $500.
Date Jaly 1| 1019, Prin, and semi-ann, int, jm:mhlu at office of the Treas,
Due 86,000 July 1 1922 and 32,000 yearly on July 1 from 1923 to 1940, inel,
Cashigr's check for 255 of the amount of bords bid for required. Honds to
ba delivered and pald for within 10 days feom tHme of award, Purchaser
to pay accruosd Interest.

SEDALIA SCHOOL DISTRICT (P. O. Sedalia), Pattis County, Mo.
—BOND SALE.—Francls Bros. & Co. of 8t. Louls purchased ol ars now
offering to investors at a price to yleld to 4.05 %interest $25,000 6% tax~
friso relunding bonds, Denom. $1 . Data July 1 1919, Prin. and
somi-ann. (J, & J.), payabla al Merchants-Laclode Natlonal Bank, 8¢,
Louis. Due yearely feom 1924 to 1030, Inclusive.

Financiel Statement.
Adtual valuation of all properby - _.___ = e mmna === 911,000,000
Assessed valuation 1017 ... - 5,440,815
Tatal bonded doby, including this lssue. 22;.8)3
et et Ol

SHELBY COUNTY {lP. 0. Shelbyville}, Ind.—EBOND OFFERING.—
Proposals will be recelved by 8. A, Brown, County Treasurer, until 10 8. m,
Jul%ﬂm far the followiog 4 5 9 hizhway fmpt, honds, ntim; $31,160%
$3.800 Van Buren Twp. bonds, enom, $190.  Due $100 each six months

from May 16 1820 to Nov. 15 1920, inclusive,
5,020 Van Buren Twp. bonds. Denom. 3251, Due $251 each six
months from May 15 1020 to Nov, 15 19290, inclusive,
16,000 Addison Twp. bonds. Denom. $750.  Dug $750 each six months
from May 15 1920 to Nov. 16 1929, inclusive,
17,340 Noble Twp., bonds; enom. $8G07. Duo 8867 each six montha
from May 15 1020 to Nov. 15 1020, Inclusive.

Dato July 15 1919, Int. M. & N,

SHELBY COUNTY (P. O. Shelbina), Mo.—BOND ELECTION —
Reports state that an election will be held J’u!y 12 to voto on the question
af ing £1,000,000 20-year road and bridgs bonds,

Population, estimated, 101

SHELBY COUNTY (P. 0. Memphis), Tenn.—BOND OF.
N‘mspag«'r reports stato that E;m sosnls will bo recelyed unti 1
by the Chalrman of the County Clerk for the £300,000 59 2
&chool bonds authorlzed during Aprll (V. 108, p. 1638), 1
Cert, chocle for $4,000 requiced.

SHERMAN COUNTY (P. O. Mora), Ore.—BOND OFEERING.—
Sealed bids will be recelved until 4 p, m. Jtlly 19 by Mary L. Haskingan
County Clerk, for tha £300,000 5% 20-year road bonds recently voted
‘o'u. I?S. p- 1745), it is stated.  Inb, semi-ann.  Cert, check for 109 ro-
fitired,

SILVER LAKE, Summit County, Ohio.—HOND SALE—Worthington
Bellows & Co. of Oloveland, have purchased, and are now offering to (n-
vestaors at a pries to yield 54 % Intorest, the following eloven jssues of 6%
wl:ngm specinl pssessmoent bonds, aggrogating $120,650 83 (sce V. 108, D.

45);

§11.727 45 Bellaire Road sower and sldewalle bonds, Denoms, 1 for
$227 45 and 23 for £500. Due $727 45 Scpt. 15 1920, 31,000
yearly on Sept. 156 from 1921 to 1025, inclusive, and $1,500

: Y),url_v on Bept. 16 feom 1926 to 1920, Inclusive.
4,564 50 Dover Road sewer bonds. 'Denoms, 10 for 8304 50 and 8 for
600,  Due yearly on Sept. 15 as follows: 8364 69 1921, $500
< 1922 to 1926, Inclusive.
1,226 81 Dover Road sidewalk bonds, Denoms. 1 for 8220 81 and 2
for $500. Dug 5226 81 Bept. 15 1922 and $500 Sept. 15 1926

and 1929,
Denom. | for 2188 43 and 3 for

1,088 43 Dover Road wiater boncds,
$4500. Duc $188 43 Sept. 15 1922 and 8500 Sept. 15 1925,

July s
O (vier. )
. semi-nrn.

1927 and 1929,
6,028 32 Iastings Road sidawalle botids,
11 for $500.
2500 1921 to 1927, inclusive, and $1.000 1928 and 1920,
9,228 33 g[}iz‘itl_l_‘lljil‘nti Drive sower and sidewalk bongds.

( Denoms. 1 for $5628 32 and
Diua yearly on Sopb. 15 as follows: $428 32 1020,

for
22533 nnd 18 for $500. Due yearly on Sppt, 15 ag follows:
238 43 1920 and 81,000 1021 to 1920, Inculsivo.

3486 54 Highland Drive water bonds, Denoms. 1 Tor $466 54 and 6
for 3500, Duo £4060 54 Bept. 15 1021 and $500 on Sept. 15 in
my)l} of tho following years: 1023, 1025, 1920, 1927, 1928 and

3,015 02 Millboro  Road sewer and_sldewnalle bonds, Denoms. 1 for
£515 02 and 156 for $500. Due yearly on Sept. 15 as follows:
3515 02 1920, $500 1921 to 1933, Inclusive, $1,000 1024 to
= 29, Inclusive.
7654 19 Bilver Lanke Boulovard sidewalk bonds, “Serlés 1." Denoms,
for $654 10 and 14 for 2500, Due yearly on SBept. 15 as
followa: 664 10, 1910, $500 1020 ta 1023, melusive, and $1,000
- 1024 to 1928, nclusive.
5,624 36 Sllver Lalke Donlovard sidewalk bonds, “'Series 2."
1 for $124 30 and 11 for $500. Due yearly on Sept. 156 68
follows: $124 36 1020, $500 1021 to 1927, inelusive, and £1,000
1028 and 1920,
70,085 81 Silver Lake Bouwlsvard watee pod sewer honds.  Denoms, 1 for
2165 84 nnd 141 for 8500, Due yearly on Sept. 15 as follows:
53160 84 1920 and 57,500 1921 to 1920, inclusiye,
Date Muarcch 15 1919, Prinelpal and semi-snnunl fnterest (M, & 8,)
paynble at the Cuyahoga Falls Bavings Bank Co., Cuynhoga Falls,
* Financial Statement,
Estimated actual value taxable property. ... ___ = - 2, 500,000 00
Assessed value taxable propecty 1010, over wemmes 1 H00,000 00
Total honded debt, fneluding a1l anthorized isnes 199,680 B8

SKAGIT COUNTY (P. O. Mt. Vernan), Wash,—ROND SALE,~—
Itcumr;g Wi, T'. Harpor & Son, of Seattle, purchased approximuntely
$500.000 0% highway bonds.  Danom. $500,

SOMERVELL COUNTY (P. O. Glen Rose), Tex.—DESCRIPTION OF
BONDS, —Ths $60,0 coupon or registered road bonds rm‘.vntlty vatod
(V. 108, p. 2550) bear ioterest 2t & rato of 5% and ave in denom. of §2,000.

nt. 15 payable at Dallas, Tex.  Dus $2,000 yoarly.

Wo are advised by the County Judge that the above bonds will ba sold
ab & private sale.

SONOMA COUNTY (P. O. Santa Roan), Calif.—BOND SALE.~—Tht
21,640,000 59 30-yeur highway bands iatecd "Iuh- 11919, offerad on July 2
(V. 108, p. 2656) have been awardod, 1t Is roported, to the Bank of Ttaly
for 81,679,508 equal to 102,400,  Othoe biddees were:

National City Co., Blyth, Witter & Co. and E. H. Rollins & Sons §1,076,111
Cyrus Ploree & Oao., Bond & Goodwin apd 13, H. Moulton & Qo 1,607,057
Anglo & London Paris Natlonal Bank, San Franclsco. o .- ..~ 1,665,000
Qitlzons" National Banlk, Los Angoles, and Sehwabucher & Qo 1,654,432

SPALDING COUNTY (P. O. Griffin), Ga.—BOND OFFERING —
Sealed blds will be received until L1 a. m, .fuiy 25 by 1. T, Puridy, Colis
missioners of Roads and Revenue, for the 8350,000 6% road bonds offered
without suecess on Juno 3—V. 108, P 2457, Date July 1 1919, - Prin,
and suml-ann. ng. (J. & J.) payable in New York or Gelffin at option of
purchaser, Do yearly onsJan. 1 as follows: $10,000 1925 to 1934, inel.;

15,000 1035 to 1930, Inel., nnd #$17,600 1040 to 1040, Incl.  Certitisd checlk
or 5% of the amotnt of honds bid for reqiidred,  Separate bids are ro-
quested on $100,000 maturing $10,000 yearly on Jan. I from 1925 to 1054,
Inel., and on the $260,000 maturing $15,000 Jan. I trom 1935 to 1939, loel.,
and £17,500 Jan. 1 from 1940 to 1949, inel,

SPENCER COUNTY (P. 0. Rockport), Ind.—HOND OFFERING,—
Andorson Parkor, County Auditor, will recolve proposals ool 10 8. ni.
Aung. 8 for $175.000 5% bonds, which linve boen npproved by thae State
Baned _of Tax O Issloners, D . 160 ror 31,000 and 40 for 8375,
Date May 15 1919, Int. M. & N. Duo $4.3706 cach slx months fron
Moy 156 1920 to Nov. 15 1030, inclusive, Cortifled chivck on a relinhle
bank focatod (n Speucer County, for 39 of amonnt of bonds Bid for, pay-
ablo to tha Board of County Commisstoners, requived,  Bids shiall be upon
printed or wreitten forms furnishod by the above Auditor. Purchasee to
pay acerucd interost.

SPRINGCREEK TOWNSHIP (P. O, Piqua), Miami County, Ohia.
—HAND SALE.—On June 21 the Plaus Nntional Bank was awnrded at
par and Int. the 37,000 5% coupon road bonds offeesd on that date (V. 108
p. 2560). Duo yearly on Sept, 1 na follows: $2.000 1020 and 1021 and
21,000 1022 ta 1024 Incl.

STARK COUNTY (P, O, Canton), Ohlo.—BOND SALE —On July
the 865,000 Allance-Minerva and 562,000 LonisvilleFreohurg 59 |.}n-
oar serinl rond honds—V. 100, p. O8—wern awardoed 1o 1. O, Hoehler &
Yo of Tolodo for $127.062 (100 .'i’m‘} and Intereat.  The remaining § lssues
of 3% 1-10-year serial road bonds sgerogating 8112500 were awarded to
Woil, Roth & Co, of Cloyeland for 112,770 60 (100,215 and interest,
Date July 15 10140,

STARK-HERKIMER (P. O. Jordanville), Herlkimer County, N. Y.—
BOND SALE~—On June 40 an issus of $6.500 5% bridego blilg, bonds was
awarded to Bherwood, Mecrifield & Co. of N Y, bt 100.36.  Denom, $500.
}.I}:‘njfjrl.lul'}' L1019, Int. M. & 8.  Due $50{ yeariy on Mar, I from 1930 to

42 inel,

STONINGTON, New London County, Conn.—CORRECTION —
BIDS—The $160,000 42 % 20-year coupon tax-free eefunding bhonds
which wero aworded to Stacy & Hraun of Toledo on Jung 24 (V. 108, p.
2050) wero awarded at 103,23 (oob 103.82),  Other bldders were:

Merelll, Oldham & Co., Bos 102,78 K, . Rolllns & Sons, Boston 102,058
§ loston....- 102,770 ford 5 102,61

Denoms. 1

Denoms,

oL Doy & Co,, T IFrisble & Co., Hart
Hornblower & Woales, N, Y. 102.75. | R. M. Grant & Co., N
Natlonal Qlty Qo., N. Y. _2102.690 | itarels, Forbes & Go., N. ¥ .103:323

W STRATTON TOWNSHIP él’. 0. Vermilion), Edgar County, 11l.—
BOND SALE.~H, Q. Bpear & Hons Co. of Chleago recantly bought an 1ssun
of 316,000 5% coupon tax-fred road bonds.  Danom, 31,000, nta Juno
1918, © Prin, and semi-ann, int. (1, & D.) pavable at tho Pirst National Banle
Duo 23,000 yearly on Juno 1 from 1920 to 1025 incl, nod $4,000

SWAMPSCOTT, Essex County, Mass.—BOND SALE,—~On July 1
22,5800 414 % water lonn bonds were awarded to the Sinkiog Fuod Clommis-
il Denoms, & for $600 and 1 for 3300, Dato July 1 1919,

R Dug £500 yeorlyion July L from 1920 ta 1924 inel. and $300

uly 1 1925.

SYCAMORE RURAL SCHOOL DISTRICT iP. O, Syeamore), Wynns
dot County, Ohio.—BOND SALE.~—0n .ruf!-,- 2 tha 243,000 5 14 % eoupon
school bomds—V, 10K, p. 2458-—were nwarded to 'nlf. Roth & Qa. of
Cinelnnati for §34,306 (Tﬂ-l.l:}nj pnd Int. Other bids were:
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Name— Price, R Name— 'rice.
W. L. Slayton & Co..Tol 834,358 00 Otis & Co., Cleveland . __ _$33 025 00
Spitzer, Rorick & Co., Tol 34,077 76} Staey & Deonan, T'ol 43,520 51
Tilowon & Wolcott o, Seasongood & Mayer, Olo. 33,200 00

Cleyelarnd - 33,947 16

TEHAMA COUNTY (P. O. Red Bluff), Calif.—BONDS VOTED.—AL
the election hold July 1 (V. 108, p. 2560} the following three issues of H%
bonds wore voted: ;
$200,000 court-house bonds.  Vote 2,008 to 412.  Duae £5,000 yearly from

1924 to 1923 Incl. and &7 U(IU)‘(&:}J’I;' from 1929 to 1953 incl.
521,000 bridge bonds.  Vote 2,280 to 255.  Due 87,000 yearly Crom 1924
to 1952 inel. and $14,000 1953 and 1954,
S6,000 highway bonds,  Viote 2,312 to 245, Duo 85,000 ,yr.:lr'!_v from
1021 to 1924 inel. and $9,000 yearly from 1925 to 1030 inel,
Denom, £1,000. Interest somiannuals

TELICO SCHOOL DISTRICT (P. O. Warahachie), Ellis County
Tex.—BONIDS VOTED.—On May 17 the votérs authorized the [sSuance of
$12.000 school bonds (V. 108, p. 1850).

THE DALLES, Wasco County, Ore.—HONDS VOTED.—The lssu-
nnea of 265,000 paving honds t.'u'rled by a vota of 4 to 1. it s stated, at o
recent election,

TIFFIN TOWNSHIP SCHOOL DISTRICT (P. O, Defiance), Defi-
ance County, Ohlo.—HONDS VOTED —According to réports, n propo-
gition to Esie 575,000 high-schoal-bullding bonds carcled by s vote of 181
to 79 ab an election held Juns 206.

OLEDO, L C ty, Ohlo.—BOND SALE.—The $260,000 5%
_r,.:;fp_,-léﬁ- {2 n_)ulfrrri m‘.’:‘i‘?m{iuvnm bonds, dated April 1 Iﬂm,}u(’r‘\mddcff':
June 24 (V. 1]I‘i’t%. p. 236) were awarded to Sldoey Spitzer & Co. of Toledo at
101.3336 and interest.

TRINITY COUNTY (P. O. Trinity), Tex.—BONDS VOTED.—Ny n
vote of 108 Lo 37, the guestion of Issllln'u 3200000 Road District No. 2
honds carried, it Is stated, at an election held June 28,

TRIPP COUNTY (P. O. Winner), So. Dak.—BOND ELECTION
PROPOSED.—It I stated that the County Commissioners hayve decided to
submit to the voters of the county it & speclal slection to he held the foro-
part of Septembor a proposition of Issuing from $150,000 to £200,000
county-bullding bonds,

TRUMBULL COUNTY (P. O. Warren), Ohio.—HBOND OFFERING —
Proposals will bo recelved untdl 12 m July 14 by M, H. ivans, Qlerk Doard
of !J_munr.,\' Commissioners, for $22.000 5% Youngstown-Kingsville Ronrd
Na. 27, Liberty Township bonds. —Auth., Sees. 6004 to 06050, Gen. Oode.
Denor, 8500, Date July 1019, Principal nnd gomi-annual intorest

& 05) payable at the Connty Trensures’s office.  Dua 1,000 yenrly an
5\[|ril I from 1920 to 1928, inclusive, and $1,500 yt\'trlis' on Oct, 1 from 1920
to 1927, Inclusive, and S1.000 Oct. 1 1928,  CQoertifted chock Tor 8300,
payabls to Jyan J. Thomas, County Treasuror, requlred.
pay neerued nterost,

TRUMBULL COUNTY (P. O. Warren), Ohlo.—BONID iALE.—On
June 30 the £49,000 6% 1-0=year seriol Warrén-Sharon 1. Q. il. No. 320
Bands dated July L1010 (V. [0S, g 25600 were awnrded to Stacy & Braun
of Toledo for $40,285 A2 (100,582} and Int,  Othor bidders wore:

Detrolt Teust Co., Detrobt, 849,262 W. L. Slayton & Co,, Ta) 240,083 80
JeN Oasiay: suadiisesisa 40,150 | Provident Savs. Banl &
Seakongood & Mayer, Cine. - 40,133 | Trust Co,, Cincinnati.. 49,083 30
J. € Mayer & Co., Clineine 49,0058 | Well, Roth & Co,, Clove.. 490,080 00

TULSA COUNTY (P. O, Tulia), Okla.—ROND SALE.—On Juno 30
the £840,000 5% road bonds (V. 108, 1, 5‘85?5{ wore awardod to the Unlon
National Bank of Tulsa wt 102,00 and int.  Denopy, $1,000. Date Jan, 1
1018, Int. J, & J. Due part yearly fron 1932 to 1943 Incl.

TYLER COUNTY (P. O. Woodville), Tex.—HOND SALE.—Theg
8800,000 5149, coupon road anld bridge bonds offered without success on
Junae 20 (V. 108, p. 26568) wird awarded on July 1 to J, J. 'arrls & Co. for
£819,060 (102.351) and fnt.

UNION COUNTY (P. O. Maonroe), No. Caro.—BOND OFFERING.—
Proposnls will be recelyed until July 28 by the Oounty Commissloners for
850,000 rond and bridge bonds.  Denom. $1,000.

UPLAND SCHOOL DISTRICT (P. O. Upland), San Bernardine
County, Caltf.—BONDS VOTIED —At an eloction lu'fcl June 27 tha issu-
nneo nr’%er,n{]u 694 school bonds earrled by o vote of 100 10 4.

UPPER YODER TOWNSHIP (P, O, Johnatown), Cambria County,
Pa,—NOND OFFERING.—Praposals will he recelyed untll 1 p. m, July 14
by Conend L. Baab, Secvetnry Boavd of Township Superyisors, 501.2 Swanlk
Bullding, Johnstown, for 175,000 5% coupon tax-fren Millerook Road
{mpt, bonds.  Donom. 31,000, Date Jupe 21919,  Prin. and seml-ann,
Int. {J. & D) payahlo at the Township Treasurer's office.  Due yearly on
Juno 1 pa Follows: £20,000 1921; $10,000 1022 to 1926 incl.: 11,000 1027;
£12,000 1928 and 1929; 313,000 1930; 314,000 1031; $15.000 1932 and 1033;
210,000 1934 and $3,000 1356,  Cert, check for $500, paynble to the *Town-
ship of Upper Yoder,” roquired.  Purchinser to pay scecrued fnterest.  The
nﬂ'f dul eleenlar states that there s no cantroversy or Htlgation pending or
threatoned eonceenlng the valldity of these bonds, the corporate existence
or boundaries of the Township of Upper Yoder, or the title of the present
offices, and the tu\mshi!i) hna never defanlted in the payment of principal
or intorcat of 1ts outstand Imi securities.

Yinancial Slatement.

Rurchaser Lo

83,166,780
«= 5,000,000
LN

175,000
}\f!\ noe
1,078

10 mills

Amseased  vplustlon

Real viluatlon (esEimaton) . - - - coevoeomanan
Bonds provionsly lssued and now outstanding
Amotnt o this I oo o e eemeem e
Floatingedebt: .o ...

Population (1910 Census), 928: 1919 (estimnt.
General tnx rate for road plirposes for 191920
Guneral Lax levied Tore this issoe (lovied 19190 216,500

VERSAILLES SCHOOL DISTRICT (P. 0. Versnillas), Darke
County, Ohlo.—BONDSE DEFEATED.—At an eloction held June 24,
It 1= stated, tho people tiemned down o proposition (o {ssue $110,000 school-
bullding honds by nbotit 50 yotes,

WALLOWA COUNTY (P. O. Enterprise); Ore.—~NOND OFFERING.
—Proposals will he roceived untll 2 p. m, Aug. 6 by W. Ortnian, Connty
Clerk, For 8100,000 5% @old conpon road bands, belng part of the suthorizod
Tsaue of 200,000 mentionnd In V108, p, 2468,  Doenom. 600 or multinles
thereof up to $1.000 at optlon of purchaser.  Date Sepp. 11919, Frin, ond
gemmi-ann. (. (ML & 8.) payabla nt the office of the County Troasticer or at
tha fiseal ageney of the State of Oregon in New York City at option of

ourchmser. Do $20,000 yearly on Sopt. 1 from 102 dto 1028, inel.  Oertis
hn.[ check on some tv'ﬁ{m!mil;le bank for 5% of the amount of bonds bld

avable to “Wallown County,"” reqolred. Asseessod value, 1018,
N2.0680.

WALTON COUNTY (P,

for,
S,
Ga,—BOND. SALE—'The

0. Mo:-n-ocll, a
200,000 5% gold road honds recontly yoted (V. 108, p. 19003, have 'Imc\_:l

srehnssd by the W, R Compton oo, of 8t Louls,  Denom, 81,000,
'Dum May 11919, Principal and semi-snnual interost (M, & N.}n‘n-\h:.l\iu
At tho Muchanles & Metals Natlonal Bank, Now York.  Duos S10,000 yearly
an May | from 1920 to 1830, Inclusive,
Finarnctal Statament.
Estimated actunl value of taxable property In county. _
Assossed valustion of faxable ‘n‘n ety 19190 5
Total bondod indobtednoss, Including this Issue. <
Tropulation, present ostimata, 30,000,

WASHINGTON COUNTY (P. O. Brenl’mm}. Tox.—BONDS VOTED,
—Bya vore of 2,768 to 627 the question of lssuing $1,500,000 road hondd
carrled, it s statod, b the election hiold Juno 21 (V. 108, p. 2263).

WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BoND
OFFERING. —Peoposals will bo recetved untll 3 p. m, July 21 by tho
Wastiington Sulneban Sanitary Commisston at its offleo, 611 F 86, N, W.,
Washington, 0, 0., for $750,000 5% coupon (with pri vilewn of rogisteation]
tx-frea sowee and water-system: honds.  ‘Denom, $1,000,  Date July
1019, Prineips]l and sami-anoual intarest (10 & J.) |.m,ruhlu ot thy Mor-
cantile Teust & Doposit Co., of Baltimore.  Dua July 1 1919, subject to
eall on any interest-paying date aftee July 1 1840,  Cortitied cheele or bank
deatt, for 1% of amotunt of bobds, roquired,  Honds to bo delivered and
paid For within 15 days from date of award.

WATERTOWN, Jefferson County, N. Y.—BOND OFFERING.—
Salaed hide will be Fecelved by Honry J. fnook, Ofty Treasuree, until 12 m,
Tuly 25 for the $60,000 6% registered rldge bonds authorized at the election

- <530,000,000
- 6,840
200,000

hald June 20—V, 109, p. 80, Donoms, $1,000, £5,.000 or £10,000, a8 may
ba destred Ly purchaser. Date Aug. 1 1919. Prin. and semi-ann. int.
}1“. & A.) payabla at the Qlty Treasurer’s office. Due Aug. 1 1949.  Certl-
led check for $1.000, payable to the Clty Treasurers, regoived.

WAVERLY DRAINAGE DISTRICT NO. 1 (P. O. Alamosa), Ala-
mosn County, Colo—BOND OFFERING.—Henry Supdquist, President
of the Board of Diroctors, will receive bids until 10 o m. July 21 for $165.500
dralnage bonds, Cert. check for £10,000 required.

WEBB COUNTY (P. 0. Lareda), Tex.—BOND OFFERING.—8ealed
bids will be recelved until 4 p. m. July 21 by Geo. R. Page, County Jndge,
for the £300,000 5% tax-frce coupon road honds reoently voted—Y. 108, p.
2666. Denom, $1,000. Date Aug. 1:1010. Int. annusl, payabie at the
Milmo National Bank, Laredo. ITdue Ang. 1 1040, subject to call yearly
an amonnt not to oxcesd 320,000 beginoing 5 yoars from date.  Certifled
check for $1,000, payable to the above County Judge, required.  Bondad
debt July 7 1919, this issue only. Floating debt (additlonal}, §16,000,
Asstssed valuastion, 30,655,474,

WHETSTONE TOWNSHIP SCHOOL DISTRICT (P. O. Bueyrus),
Crawford County, Ohio.—BONDS VOTED,—At the election hold June 24
the votors authorized the fssuancoe of the 375,000 schoolhouse bonds men-
tioned in V. 108, p. 2560,

WILLIAMSON COUNTY (P. O. Georgetown), Tex,—B0OND OFFER-
ING.—Bids wil} be received untll July 156 by ¥. D. Love, County Judite,
for S1,.500,000° 5% 1-30-year sevinl coupon highway bonds.  Denom.
$1.,000. Date Aug.’1 1919, Int: &AL Ceort. check for $25.000, paya-
ble to the above County Judge, required. Bonded debt (inel, this issue)
July 71819, 81,600,000; fMloating dobt, $41,000; ginking fund, $90,000; ns-
geszad val,, £31.000,000, Total tax ratae (per $1,000), $16.00.

WINNEBAGO COUNTY (P. 0. Oshkosh), Wise.—BOND SALE,—
The "Oshkosh Northwestorn™ of July 3 states that an ssue of $150,000 5%
highway bonds was awarded onJuly 2 to the Exchange Bank of Oshkosh,
Denoms. $100 and $500, Duse July 1 1923,

WOOD COUNTY (P. 0. Bowling Green), Ohio.—BOND OFFERING.
—Propazals will be recelved until 2 pom. July 28 by R. 8. Gillésple, County
Audivor, for $108,000 5% coupon Perryshurg-Fremont Road I €. L, No.
276 bonds. Auth,., Heeo 1227 Gen. Code, Denom. 31,000, Datoe
Aug, 6 1919, Priocipal and semi-aanual Interest (M. & 8.) Rﬂyn!\}t' st the
County Trensures's office.  Doae 811,000 each six months from Marseh
1920 to Sepr. I 1923, inclusive, and $10,000 March | and Sept. 11024,
Cortified check on 8 Bowling Green bank for 81,000 roquired. Jonds will
}m dellvered to purchaser ot Bowling Green. Tharchaser 10 pay nccrned
nterest,

YAKIMA, Yakima Copunty, Wash.—BOND SALE.—Reports stute
(hat an fssus of $350.000 515 % 20-year sewer bonds was gold on July 1 to
the Union Trost Co. of Spolone;

The above bonds wore sold subjeet to an plection seeking the authoriza-
tlon, which will e held on Aug. 14.

YAMHILL COUNTY (P. O. MeMinnville), Ore.—BOND OFFERING.
—~Healed bids will be recolyed untll 2 p. . July 28 by O, B, Wilson, (_?numr
Clerk, for £255,000 road bonds oot to exceed S0 Int.  Dimom. 51,000,
Date Aug. 1 1910:  Prin. and sumoi-ann. int, (M. & 7:) payable st the fiseal
agents of the State of Oregon I New York Cley.  Due 825000 yearty on
Aug: 1 from 1924 to 1927 incl., $30.000 on Aug. 1 from 1528 to 1631 inel,
and 835,000 Aug. 1 1042, Cert, check far 59 of the amount of bonds bid
for required.  Bids must be pnconditional,  This lssue is part of the $360,-
000 issue suthorlzed at the election held June 3 (V. 108, p. 2458),

YAZOO COUNTY (P. O. Yazoo City), Miss.—NOND SALE—On
Juna 27 the two issiues of road bonds, aggregating $105,000 (V. 108; p. 25617,
wery nwnrded nd follows:
$76,000 514 %6 Dist, No. 3 bonds to Stacy & Braun of Toledo at 101 and int.

30,000 5% % Edin Separate Road Dist. bonds to Caldwell & Qo. of Nash-
ville for $30,800 (102.060) and int,

YOUNGSTOWN. SCHOOL DISTRICT (P. O. Youngstown), Ma-
honing County, Ohio.—BOND SALE.—On June 30 the $430,000 5%
2-1ff-year serinl coupon school bonds (V. 108, p. 2581} were awarded to
Breod, Elliott & Harrlson and the Provident Savings Banle & Trust Co.,
of Cinelonats, jolntly at 101,33 and int. A syndicate composed of Season-
good & Muayer, Weil, Roth & Oo. of Oincinnatl and Pruodden & Co. and 8id-
ney Bpitzes & Co. of Toledo offarad Lo pay £434, 644 for the Issue.

UMA,; Yuma County, Ariz.—BOND SALE.—OnJuly 1 Sweet, Osuwsey,
Ioster & Co. of Denver were awarded the $13,000 555 10-year coupon joyvee-
impt.. bonds dated July 1 1019 (V. 108, p. 2657) for $134,301 50 (102.310)
interest and furnish bonds.  Other bidders, both of Qindnnati, were:
Silverman, Huyek X' Co. .. .8$13.275|J. O, Muyer & Q0. ... ... -:813.271

The above bidders offered acerued {nférest,

YUMA SCHOOL DISTRICT (P. O. Yuma), Yuma County, Colo.—
BONDS DEFEATED —It Iz reported that at an election held May § an
Issue of schionl bands was defeated by o large majority.

- ———

CANADA, its Provinces and Municipalities.

BERTIE TOWNSHIP, Ont.—DEBENTURES AUTHORIZEL—NAre-
}:nrdlng Lo newspaper roports, 300,000 schoo) debentures bave been puthor-

wod.

BERWICK, N. S.—DEBENTURE SALE.~An issue of $27,000 0%
2-year debontures hag hoen awnrded, [ 18 reported, to the Standard Bond
Co. st 101.80.

BEAUHARNOIS,
Corp. of Toronto . on
debentures offéred on that day.

ve—DNESBENTURE SALE.—The Ioyal Securities
une 30 was awarded at 08,492 the 857,500 5}%%
V. 108, p. 2661, Date Mar: 1 1919

Dué Mar. T 1049, e
CHARLOTTENBURGH TOWNSHIP (P. O, Williamstown}, Ont.—

DEBENTIURE ORFERING . ~Geo. A JWatson, Township Clerk, will receive

bids until 12 m. Aug. 4 for 30,000 5459 20 dostallment detwentures,

EDMUNSTON, N.B.—DERENTURE SALE.—The Municipsl Debenture
Corp. of Montriéal was eecontly awardwl ot 96,05, 16 1s stated, $00,000 30-
your serinl debantures,

GRIMSBY, Ont,—DEBENTURES AUTHORIZED —On June 16, 1t is
atated, the Councll passed s biy-law Lo issue §7.500 school debentures,

HALIFAX, N. S.—DEBENTURE SALE—An isuno of $701,000 5%
Bd-yer street-paving ond sewerage debentures has been awarded to the
Royal Beearltios Corp. of Montreal, it s reported, at 94.768.

KINGSTON, Ont,—DEBENTURE SALE ~—The $77.000 53 % 30-ynar

a8 purifiee dobeotures, which werw authortzed on June g (V. 108, p. 2"533'
iy heen purehasesd, It s stated, Dy the Unlted Pinanclal Corp. at 104.04,
8 5,237 baals.

LANCASTER TOWNSHIP; Ont.—DEBENTURE SALE.~Iv is re-
ported that an Juoe 30 825,000 5149 20-Installment road deliontures were
awnrded to the Notiopal City Co., of Toronto, ot 101.52,

LISTOWEL, Ont.—DEBENTURE OFFERING.—W. E. Binning, Town
Prengiror, will pecelyve blds ol July 19 for §18,000 65, 20-installment road
debntures

LUNENBURG COUNTY, N. 5.—DEBENTURE SALE.~—An issus of
S20,000 5155 20-year debenturds has been awarded at 101.99 to the Mari-
time Trust Co., it s reported.

MIMICO, Ont—DERENTURE SALE.—On July 5§ tho §55,000 '}!? %
d0-yoar debentures offered on that day (V, 1040, p. 80) were awarded to
O, . Nurge=s & Oo. of Toranto ot par, It Is reporied.

MONTREAL, Que.—DEBENTURE SALE~—On July 3 tho $824,000
445 9 gald undergroand condult systom debentures (V. 108, p. 2662) werd
awarded to thd Oity Treasurer for the Sinking Funds st 91.7755 snd [nf.
Due May 1 1954,  Other bidders wire: =
Hew . Wood Co._..____ 886,277 | Tarrle, Forbes & Co., N, ¥ _.84.190
Gea. Al Btimeon & Co,, Tor. .84, 760 | Rene T, Leclere_ . 54,150
National City Co., Toronto. . K4.667 | La Qorporation d s
United Finaneial Corp., Lud, _84.000|  BMuniclpales. . . ‘_.33,259%
Crodit Canadlen, Ing 8. 5901 A. E. Ames & Co., Toronto. ..82,5!
Wood, Gundy & Co., Toronto 84.570

NEW GLASGOW, N, 5.—DERENTURE OFFERING.—FProposals will
e recelved by the Munfclpality Clurk, it 15 stated, until July 19 for 85560060

pitized for FRASER
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5% % dobentores. Denomx, $500. Date Aug. 1 1919. Int. semi-ann. ST. STEPHEN, N. B.—DEBENTURE SALE.—It |a roported that
Due a\lli{‘ 1 1934. 230,000 514 % zur-)l-.;r debantures havo been sold locally at 101.50.

OTT. Que.—DEBENTURE OFFERING.—Sealed tenders will be SASKATOON, Sask.—DEBENTURE OFFERING.—Proposala will ha
recoived umif 3 p. m, July 18 by the Ohairman of tha Board of Qontrol for | received il 12 m. July 21 by O. J. Yorath, Olty Commissioners, for tho
the following 59 mold coupon (with privilege of resistration) debentures, fuIIuwing debentures, aguregating $238,377 01: 83,070 5149 ,g 10-year,
apuregating $865,604 662 S05,421 64 10-year serial, $20,000 16-year sinking 52,260 534 % lﬁ-year. £30,000 ."':'-%TE. '..()-y\"ir 880,657 20 5140 A0-year,
lil)lnll. Slugi-n&"(jz :30—}_'}'1.‘.1:'I s:\:il:ltl and S."r'.i().l]}%?'ljt :inl—yiuari ﬁf!ﬂ‘ﬁ: (I!.'ll):c:im.urmi ..i 5 692 I}a 5‘}{- d0-year, ond 237,502 60 59 20-year debentures.

enoms. Sl . $500 nnd odd amotints, ate July 4. rin. and SHERBROOKE, Que.—DEBENTURE SALE.—The T " "

Ay s i " - 7 SALE.—The Toronto "Globe

:ml AL m. (l &. JU) payable in Ottawa, Toronto, Montreal and New of Jul 5 Etates: that the $142,600 5% 20-year city debentures offered on

. 'or $5.000 req 1. Interim recelpts can ba fur- L
Illhll(.(l. ulltll Uolive ry of honds. aser to pay acerued intevest. Jm%'; AN Sm‘ D. 2658), were awarded to Hanson Bros. of Montreal ab

5% hasis,

" POINTE-AUX-TREMBLES, N. S. IJIKBLNHJRF. SALE.—Wg are SOUTHAMPTON, Ont.—DEBENTURE SALE.—W. L. McKinnon &
ntlviﬂl'd that the following two issues of 5 514 % debentires, aggrogating | Co., of Toronto, have purchased, It Is stated, an issaoe of 320,000 6%
5100.(}0{1 were awarded at 00.50 and fnterest fo "Les Placements Munic {~ | 20-year debentures.
uux Liee,'

shont . De ¥ for 2100, 60 for 85 130 for $1,000. SWAN RIVER RURAL MUNICIPALITY, Man.—DEBENTURE
(500 tt'}: o "13";‘;'“ SEAR AU ) 90.108:3000 and 50 165 31,000 SALE.—G. A. Stimson & Co,, of Toronto, have purchased $JU.I(H!0 65
90,000 dcbunuu es, Denoms. 200 for $100, 60 for 8500 and 40 for §1,000, | S0-installment  debentures, §it {s reported.

02
Data a?;;';n 111‘]1”53; Int. M. & 5. TRAIL, B. C.—DEBENTURES VOTED.—AL an clection held July 2
Bonils cannot bo rotired before maturity. the issuance of $15,560 7 % 20-year clyic improvemont debentures was voted,

REGINA PUBLIC SCHOOLS, Sask-—DEBENTURE SALE. —0:\ WATFORD, Ont.—DEBENTURES 'Lo'm'n —At an election hold June
July 2, it is stated, the Onnads Bond Corp, was awarded nt 96.08, & 5.73% | 30 the people voted thelissuance of $52,000 A14 95 1-30-year seripl fire-doept.
basls, the $139,000 514 % 30-year school-building (sinking fund) llul:unl.llrw. debentures.

ST. CATHARINES, Ont.—DEBENTURES AUTHORIZED . —It I8 re- WINNIPEG, Man.—DEBENTURE SALE .—Au:nrlllng to  reports
polrtml! trih{u. the Council on May 20 passed a by-law to issue $158,000 ?ggoé! Gundy & Co. have purchased $500,000 514 % 30-year debentures as
BCHO0) ebhentures. ] .

FFinancial NEW LOANS

Atlantic Mutual Insurance Company

$250,000
w. York, January 24th,

i Clarke County, Georgia
Tho Trustees, in conformity with the Charter “‘;;ﬁ} E«Efﬂ:r‘{. :{10‘:1%9 the famwm statement of 14y affairs an ihe FIVE PER CENT GOLD BONDS.

Pmrr{%l;niwlnan[}{.:rmr “"'fu'ﬁ;' and Trangportation Insurance from the 156 January, 1918, to
dls ecember, i e R ilda 1 1 ¥
Premiums on Policles not terminated 166 Januasy;, 1915, Healed bids are invited for the JuLs

a3V e e S e B e L AR R P R e e e 87,7 51 chase of $250,000 00 Road Improve-

Promlums marked off 43 terminated from 136 Janiiary, 1018, to 14t Decerber, 1018 ment Bonds in whole or in part at the
Interest on the Investments of the Company recelved diring the year $418, !Bn 16 » i igsi

Intereat on Depasits in [!anll’ﬁ Triist ,Dmpnl'lll‘lta el:r” 2 L $1 )M Offll"{) Of Commwmotmrw 0{’ ROLI.(IS [lﬂd
Rent receivod less Tases and xpenses 3 Revenues of Clarke County, Georgia,

Lossea pald during the year. o . TRy at Athens, Georgia, at
 Re-Inagring l‘f&‘l‘;: ff:n}sss 140,010.50 12 ,O'CL,OCK- AUGUST 5th, 1919,
—_——— Pinancial statement and full infor-

Re-Insurance Premiums and Returns of Promiims 1, 760,937,010 mation furnished on request of
Expénses, ineluding compensation of offleers and clerks, Caxed, atatlonery,

BAVETUIBCTIONIS, 08,2225 ancnnsmnnmawwesas s rasmannnnn ammemneess §008,010.08 TATE WRIGHT, Clerk & Co. Atty.

A dividend of Interest of Six per eent, on the outatanding certifieates of profita will be p |ld to the _ 7T N 3
h.o'!dglr:'i] Lhur'm;r nﬁ thele r!ﬁ"fm tmprztﬁﬁ:]:;ulnlvm. E)I; r?ﬂ-'j -uitlfc:; l‘uvrnduy lr.nu ;nurlh of February n I H. W. WHITE L Chairman
e outstanding certificates o UL O will bd redeemed snd pald to the holders Lh«-ml‘ ar =
i‘.ﬂelr Iemtﬁfpnmenmm;‘m on Jﬁ?d after 'I‘buesdn\; fllolrm:t:!; nlllfebrnrmr:v next, feom Which date il (nteres Commissioners Road and Revenues,

reon will cense, O pertificates to be produoced A @ timi ol paymoent and canceled. B
A dividend of Fnrl{-ﬂ\'a per oent. i3 declared on the earnod premiitms of the Company (oF the yeae Clarke County, Ga.
endlog 15t December, 1018, whinl are entitled to particlpate In dividend, for whish, upon application,
certificates will be fssued on and after Tuesday tha sixth ol \(ny next,
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